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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

January 21st, 1932,

T h e  international deadlock of credit 
continues and, in view of the economic 
difficulties of central European countries, 
there seems little prospect of relief, even if 
the Lausanne conference is concluded with 
unexpected success. Wholesale gold prices 
of commodities have fallen further, and the 
statistics o f stocks o f commodities do not 
suggest that the minimum of prices has yet 
been reached. Wholesale sterling prices in 
some cases have shown a tendency to rise, 
but retail food prices have hardly moved.

Imports of manufactured goods 
severely checked in December, but the total 
for the last three months o f the year was 
at least as great in quantity as in the year 
before. A s to exports, thotigh there has 
been no marked increase, the fall that took 
place in the first nine months of 1931 is 
checked. Employment has been nearly 
stationary as a whole in recent months, 
while normally some increase is to be 
expected in December. T h e  seasonal 
increase in building unemployment has been 
more than balanced by improvement in coal, 
textiles and some other industries.

were

T h e  advantage to exporting that was to 
be anticipated from  the release o f the  
sterling exchange is not yet definitely marked  
in the foreign trade statistics, though it is 
visible in em ploym ent figures. N o  doubt a 
considerable time must elapse in many cases 
for obtaining or reorganising a market, for 
merchanting and for manufacturing. It 
would be premature to estimate how far the  
m ovem ent towards increasing exports may 
extend, but there are serious difficidties in 
the way o f any considerable im provem ent, 
not only from  the economic distress of 
purchasing countries, but also because of the  
many additional artificial obstacles imposed 
with the direct object o f hindering imports 
from  the U nited Kingdom,

A tten tion  should again be directed to the 
slowness of change in money wages. T h e  
maladjustment o f wages to other prices 
continues; and, in the existing situation, the 
effective opposition o f the trade unions to 
any reduction is weakened. In  fact reduc- 
tions on a small scale have taken place during 
the past two years over a wide range o f 
industries, the latest being that o f dock 
labourers, and if the cost of living docs not 
rise further, reductions arc conceivable.

UNITED STATES. HARVARD FORECAST. (By Cable}

January 16th, 1932.

The rise in the adjusted figures for bank 
debits in December is the first advance since 
last April and, though not great, is signifi
cant because of the great variety of business 
transactions reflected in debits. In December 
stock prices continued the downward 
movement of the preceding months and 
the money curve fell only slightly below 
the point to which it rose so sharply 
in November. Though money rates are

at moderate levels the rise o f recent 
months reflects the serious dislocation of 
credit conditions. W ithou t such casing 
in money as would be represented by  
a further fall in the money curve, cyclical 
business recovery is improbable. Com m odity  
prices declined further in December and 
continued to move downward early in 
January. Aside from  hank debits the Decem
ber data now available for the series which 
measure business volumes show, after seasonal 
allowance, cither stability or further losses.
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U N I T E D  S T A T E S
(Harvard Economic Society).

Dec, igthy 1931.

NO cessation of the renewed decline 
of business activity in progress since 
last spring has yet appeared. Com

modity prices on the average have not 
fallen greatly since June, while some of 
the banking figures are less adverse than 
they were a month or two ago. But 
business activity has continued to contract, 
and security prices have gone with it to 
new low levels for the present depression.

Except in a few fields like retail trade, 
business volumes normally decrease during 
November, but last month the decreases 
were sharper than usual. The compre
hensive indicators—bank debits, freight 
car loadings, electric power output—all 
declined after allowance for the normal 
seasonal change, as did also the special 
indexes relating to mineral output, foreign 
trade, department store sales and con
struction. In construction awards the 
decline was particularly severe, carrying 
the indexes both for total and for residen
tial building back almost to the post-war 
low points. For manufacture in general 
the outcome for the month is still un
certain, even though slight gains appeared, 
after seasonal correction, in the steel and 
automobile indexes. With the heavy 
shrinkage in volume and a slight decline 
in commodity prices, our business curve 
(B) again declined.

The present economic record is one of 
contraction in most directions. Business 
volumes, on the evidence of such inclusive 
indicators as cheque payments and car 
loadings of freight, were reduced in Nov
ember to distinctly the lowest point since 
the war; security prices showed further 
violent decline, and bank credit outstand
ing has continued to decrease.

Despite this 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, banking panic has subsided,

and steps are being taken to meet the 
international financial problems connected 
with the expiration in February and June 
of the various debt agreements. Eviden
cing this betterment, money rates have 
relaxed, in part seasonally.

But though the threatening elements 
in the situation are fewer, adequate 
grounds for forecasting business revival 
have not yet appeared. The acute stage 
of monetary crisis may have passed in 
this country, but it has not yet clearly 
passed in Europe. As indicated in our 
Letter of November 14, if it presently 
becomes clear that the worst of the crisis 
is over elsewhere in the world as well as 
here, we may fairly expect the beginning 
of a 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.

December zbih, 1931.
The outstanding development this 

weelc was the sharp rebound in corpora
tion bond prices; recovery was greatest 
in the groups which had been weakest— 
second-grade rails and industrials. Stock 
prices were irregular, with the average for 
the week ending Wednesday slightly 
below the previous week’s figure. Some
what greater firmness has appeared in 
the money market, as is usual towards 
the year-end.

T h e  V o l u m e  of  M a n u f a c t u r e . 
The indexes for a few manufacturing 
industries last month were above the 
figures for October, but output as a 
whole, after seasonal adjustment for 
November, showed only slight change. 
The sharp decline of activity during the 
present half-year has carried the indexes 
for general manufacture and for many 
industries—such as iron and steel, auto
mobiles, cement, cigarettes, newsprint 
consumption, and total paper output— 
well under the low levels of 1930 or early 
1931 ; in some cases, unprecedented
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figures for post-war years have been 
reached. For certain industries, however, 
—cotton and wool textiles, carpets and 
rugs, leather, tobacco and snuff, gasoline, 
hog slaughter, and sugar meltings—the 
indexes, although declining in recent 
months, are still above the low levels 
recorded in 1930 or the early months of 
this year.

The indexes that advanced last month 
were those for steel ingots, automobiles, 
cigarettes, and wheat flour. The increases 
shown by the first three were moderate. 
Wheat flour made a substantial rise of 
ten points which took place from the very 
low level of September and October, and 
carried the index back to 88, the August 
figure; prior to August, the lowest index 
of recent years was 87, in October, 1930. 
The other food-group indexes fell rather 
sharply last month, cattle slaughterings 
dropping close to the 1930 low point, 
and storage holdings of beef, which as 
a rule show a large gain during Nov
ember, increased only slightly, and on 
December i were the smallest for that 
date of any year on record.

The advance of the index for steel 
ingots in November reflected a small gain 
in daily average production, the first since 
March. The increase resulted entirely 
from a substantial gain in production of 
Bessemer ingots, which form but a small 
portion of the total; output of open- 
hearth ingots declined. This month, as 
is usual in December, decreases in 
activity for the industry as a whole have 
again occurred. The decline in automo
bile production last month was less than 
our allowance for the customary seasonal 
change. Some improvement has been 
reported for December, as production 
of new car models is under way, but 
apparently the increase is not very 
large.

The decline of the index for boots and 
shoes during the past three months has 
contrasted sharply with the advance

made in the earlier months of the year. 
For wool textiles, likewise, the substantial 
advance of the first eight months this 
year has given way to decline.

The index of mineral output, after 
rising in October, declined again in Nov
ember, all of the indexes available for the 
various industries, with the exception of 
crude petroleum, contributing to the 
decrease. The advance of the petroleum 
index reflected a further increase in out
put, although the rise was not so sharp as 
that made a month earlier. Anthracite 
production, which had shown a substantial 
increase in October, fell off considerably 
last month. Decreases for bituminous 
coal, zinc and silver carried these indexes 
also to the lowest points of the current 
decline.

Although declines have carried the 
price indexes below the range within which 
they fluctuated during the summer and 
autumn,neither the extent of the downturn 
nor its particular characteristics have 
indicated a general weakening of the 
wholesale price structure. The Annalist 
index has fallen only 4% below the levels 
of early June, despite the fact that prices 
of a number of important commodities 
were subsequently reduced sharply, not 
as a result of the general economic situ
ation but of such specific causes as the 
enormous cotton crop and the cessation 
of the Farm Board’s support of the wheat 
market. The new low levels recorded 
in recent weeks for several import com
modities, like tin, rubber, burlap, and silk, 
were in part the result of adjusting the 
dollar prices of these goods to the lower 
gold value of the pound, rupee, or the yen 
—currencies used where these goods are 
largely produced and sold. The most 
severe of recent price declines have been 
confined in the main to such commodities ; 
a considerable resistance to downward 
pressure has been apparent lately in a 
number of important goods like wheat, 
cotton, and silver.
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RECENT MOVEMENTS SUBSIDIARY SERIES.
UNITED KINGDOM.

IN AN CE.—There have been no im-
portant movements in the statistics 
since December. The index number 

of Industrial Securities is steady, while 
that of Fixed Interest Securities has 
risen. The short money index has not 
moved. Town Clearings increased but 
were still far lower than last December. 
Country and Provincial Clearings showed 
the upward movement usual before 
Christmas. Statistics of Advances, &c., 
for the nine Clearing Banks are not yet 
available for December.

G o l d .—Our usual table of gold move
ments is inserted for reference. A small 
influx was reported for the first three 
weeks of January, 1932.

Meanwhile dollar prices in the United 
States have continued to fall, according 
to Irving Fisher’s index number, since the 
third week in November, so that prices in 
the second week in January are 5% lower 
than two months before and 5-|% lower 
than in mid-September.

It is difficult to get comparable 
general index numbers, but the following 
table shows the average movement of 
prices of those materials for which prices 
in the United States and in the United
Kingdom can be stated. Detail is given 
in our December Bulletin, p. 382.

GOLD MOVEMENTS TO AND FROM TH E BANK OF
ENGLAND. £000.

1927 1928 1929 1930 1931

January... — 16 +  3945 — 197 -1-3953 — 7549
February — 1180 +  21 — 1424 -1-1071 +  622
March...... +  401 — 149 -1- 1680 -1-4794 4- 2766
April ...... +  2211 -1- 2403 +  4660 4-7126 4- 2684
May ....... — 1545 +  2320 4- 5021 —6628 4- 4712
June ...... — 1140 +  8466 — 7085 +  73 4-11415
July ...... +  699 -1- 2106 —14347 —4438 -  30712
August ... — 586 -1- 1244 — 6617 4-2458 4- 1141
Sept’mber — 770 -  4762 — 5615 — 548 -  978
O ctober... +  671 -  5233 +  1346 4-4770 -14997
November — 1212 -  5088 +  2315 —5020 Nil
December +  1252 -  6594 -H12035 —8004 Nil

— 1215 — 1321 — 8228 1 — 393 —30866

Approx, (late.
1931 

Oct. 3

Dee. 6 
12 
19
1932 

Jan. 9
16

W holesale P rices of 
10 P rincipal Materials.

Sept. I2th-14th=100 Ratio.Dollar

• 4

Sterling. Dollar. to Sterling.
110-6 97-5 •88
114 0 99-3 •87
117-6 96-5 •82
119-2 96-2 •81
118-2 96-3 •81

1170 95-2 •81
118-2 95-4 •81

Sterling- 
Dollar 

Exchange 
Ratio to par, 

•80 
•80 
•69 
68 

•71

P r i c e s  a n d  W a g e s .—There has been
no important movement of sterling whole
sale prices since October, the variations 
being only within 2% according to the

’s weekly index. Com
paring the monthly figures, however, the 
Statist shows a more definite rise during 
December. It is not possible to reconcile 
the two statements simply from the con
sideration that the Statist refers to the 
last day of the month and the Board of 
Trade to the average of the month.

There is thus no approximation of the 
relative movement of prices to the move
ment of exchange.

Retail food prices fell during Decem
ber 1% as is seasonally normal. Some 
rise in the coming months may be 
expected owing to the dearth of potatoes, 
but in December this was compensated 
by cheaper bacon. Bacon and margarine 
are cheaper than in the month before 
the war.

Moderate reductions in wages have 
taken place in several industries during 
the past two or three years; the most 
recent is that for dock-labourers, and the 
resulting general index number of rates is 
approaching 96, a general reduction of 
about 4% since 1924.

T r .a d e  a n d  O u t p u t .— In December,

DEC., 1931, PRICES AS % OF NOV., 1931. 
Bd

Cereals 
Animal food 
O ther...

Food
Minerals

Iron
Coal
Other

of Trade. S t a t i s t . Bd.of
.. 98 102 Textiles
.. 98 105 Cotton
.. 99 104 Wool
.. 98 104 Other

100
101 Misc................

.. 100 Materials

.. 104 T o ta l..............

104

1931, imports of materials and food were 
greater than in November, by rather 
more than the usual seasonal change ; the 
increase tended to compensate relatively 
small imports in previous months. The 
annexed table shows the changes in im
ported manufactures. The last quarter 
of 1930 and 1931, taken as a whole, show

i
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68 
•71

25

nearly the same values in most of the 
categories, with a slight increase in 1931 
in some. Excluding oils, &c., which con
sist largely of petrol, &c., the value of net 
imported manufactured and semi-manu
factured goods was £S9'^ 
quarter of 1930 and ^62'6 Mn. in that
of 1931.

RETAINED IMPORTS OF MANUFACTURED AND 
SEMI-MANUFACTURED GOODS. £M n.

L ast Or. Nov. Dee.
1930 1931 1931 1931

Pottery, &c. 2-8 2*8 1*15 •57
Iron jxud Steel 5-6 61 2-56 1-72
Non-Ferrous % ♦  ♦ 5-7 5-4 2-00 1-58
Cutlery, Hardware 1-6 2-1 1-00 •36
Electrical ... 1-9 2-3 1-13 •41
Machinery ... «  #  • 3*8 4-4 1^64 1-22
Wood 1-9 2*2 •75 •72
Cotton 2-5 2-4 1-01 •40
Wool 3-2 3*3 1-66 •21
S i lk .............. 2^3 1-8 •63 •37
Textiles 31 3-6 1-44 •70
Apparel 
Chemicals ...

41
31

4-2
4-3

1-81
1-79

•63
•96

Leather «  ♦  » 3-6 3-8 1-49 •93
Paper 4-6 4-9 1-87 1-43
Vehicles »  «  # 1-3 •9 •30 ■15
Rubber 10 •9 •34 •21
Miscellaneous 7-5 7-2 267 1-64

59-6 62-6 25-24 - 14-22
Oils, etc. ... •  *  • 8-3 71 206 2-44

67-9 69-7 27-30 16-66

The last two columns show the 
great decrease in December. This was 
not sufficient to compensate the abnormal 
increase in November, 1931, for the 
a-ggregate for the two months shows an 
increase of nearly £2 Mn. This may be 
attributable to a rise in sterling prices 
of manufactures.

NET IMPORTS OF MANUFACTURED AND SEM I
MANUFACTURED GOODS. £Mu.

Oct. Nov, Dee. 3 Months.
1930 ... 25-7 19-8 22*3 67’9
1931 ... 25-7 27-3 16*7 69’7

Exports of British produce were 
approximately of the same value in 
December and November, 1931. There 
is no marked change in any of the 
principal categories. In 1928, 1929 and 
1930 there was a perceptible decrease 
from November to December, but the 
ordinary seasonal change is slight, and 
there has certainly been no boom in 
exports.

The figures for textiles in particular 
are :—

EXPORTS OF BRITISH  PRODUCE. £Mn
M f * , 1951Manufactured
Cotton
Wool..............
S i lk ..............
Other Textiles
Apparel

Nov. Dec. Nov. Dec.
5-1 5-0 4-3 4-9
2-6 2-3 1-8 21
•1 •1 •1 •1

1-3 l - l 11 1-0
1-4 1-0 10 •9

The output of coal and of pig-iron was 
less in December, 1931, than a year 
before, but pig-iron showed an improve
ment over recent months. The output of 
steel, though greater than a year ago, did 
not maintain its recent increase. Shipping 
tonnage commenced shows a marked 
improvement, though still at a very low 
figure. This increase has, however, to be 
discounted by the cessation of work on 
the new Cunarder.

Building plans approved in December, 
1931, were of an estimated cost of ^̂ 4*3 
Mn., as compared with £4'0 Mn. in No
vember and ^5'o Mn. in December, 1930. 
These figures relate to 142 principal 
urban areas, but exclude the London area.

U n e m p l o y m e n t .—The Ministry of 
Labour’s weekly statement of the numbers 
on the Live Register has been dis
continued, and we have no statistics for 
a date more recent than December 21st, 
1931. It is stated that the insurance 
statistics are not yet affected by recent 
changes in administration, since the cards 
of applicants whose claims have been 
rejected are still retained in the exchanges.

The aggregate figures for November 
and December, 1931, are as follows :—
NUMBER OF IN SURED PERSONS UNEM PLOYED. OOOh.

M a l e s  :
Wholly unemployed 
Temporarily stopped 

F e m a l e s :
Wholly unemployed 
Tem porarily stopped

Total

0 4̂

•  «  •

Nov. 23rd 
1835 
332 .

460
108

Dec. 21st 
1831 
301

431
107

2735 2670

There is usually some improvement in 
employment before Christinas, followed 
by a considerable relapse in the New Year. 
In 1931, however, there was a reduction 
in unemployment in industries not 
specially affected by Christmas trade, 
especially in textiles, with some improve
ment in general engineering.

Recent changes have affected the 
northern and southern parts of England 
in different ways. There has been an 
improvement since October in the north 
of England and in Wales, while unem
ployment has increased in the South East 
and South West and not changed much 
in the London district. Though the per
centage is still lower in the South than

it
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in the North, the difference is less than
In the North West and ina year ago.

Northern Ireland unemployment is not so
severe as at the end of 1930-

In considering the stress of unemploy
ment, and for future estimates of the 
numbers likely to be affected by the 
alterations in regulations and administra
tion, the following figures are important:
GREAT BRITAIN. INSURED ADULTS UNEMPLOYED.

December 21st, 1931. OOO’s.
Wholly unemployed Temporarily

Claim for and casuals. stopped.
Benefit. Men. Women. Men. Women,

Ordinary 867 128 250 85
Transitional 716 89 26 9
Non-claimants. 67 53 ... — —

Undetermined 31 7 16 5

Total ... 1681 277 292 99

in all, is some measure of the continuous 
stress of unemployment on individuals. 
The recently published analyses (see 
Ministry of Labour Gazette, Jan., 1932, 
pp. 8-10) of the duration of unemploy
ment refer to July, 1930, and February, 
1931, up to which date long spells of 
unemployment were much less common.

Of the 840,000 claims for transitional 
benefit stated in the table above, those of

and59,000 men ana 19,000 women were 
rejected on the means test; it may be 
that the 120,000 unemployed insured 
non-claimants include also persons whose 
claims had been rejected.
PERCENTAGES OF INSURED PERSONS UNEMPLOYED.

Transitional benefit may be applied 
for by persons who have been unemployed 
for 74 weeks in the past two years or who 
have already received 6 months benefit in 
one year, and who therefore are not 
eligible for ordinary benefit. The number 
claiming transitional benefit, viz., 840,000

1930. 1931.
District, Oct, Nov. Dec. Oct. Nov. Dec-

London 9*2 100 9-8 13-4 13-6 13T
South East 8-9 10-3 111 13-3 14-0 14*4
South W est 12-1 13-3 13-2 16T 16-5 16-4
Midlands ... 16 2 16-4 18-6 19-8 19T 19-3
North E ast 24-2 24-0 24-5 27-0 26T 25-2
North West 27-4 27-6 29-3 28-2 26-4 25-2
Scotland ... 21-4 22-7 23-5 270 270 26-9
Wales 20-3 28-6 31-2 33-3 33-7 31-7
N. Ireland.. 27-3 28T 33-4 260 25-2 25-5
All .......... 16-7 18*9 19-9 21-9 21-4 20-9

FINANCE, INDUSTRY AND TRADE IN 1931.
UNITED KINGDOM.

Fi n a n c e .—T he prices of Industrial 
Securities fell heavily during the year 
—the index for December, 1931, 

being 18% below that for December, 1930. 
The principal fall was in May and June 
before the situation was relieved by 
President Hoover's proposal for a mora
torium. There was an increase in (sterling) 
quotations after the freeing of sterling 
exchange on September 21st, till mid- 
November, and then a further fall till the 
end of the year.

The Bank Rate which stood at 3% 
from May, 1930, for twelve months, was 
reduced to 2j% on May 14th, raised to 
34% July 23rd, to 4i% July 30th, and to 
6% on September 21st at which level it 
remains.

The severity of the financial depres
sion is well shown by the (Town) Bank

Clearings which have diminished every 
quarter since the beginning of 1930 and 
most rapidly in the last quarter of 1931 
(p. ii) , till they are under 60% of their 
amount two years ago.

Country and Provincial clearings have 
fallen less and showed some recovery in 
the last quarter; the latter, which are 
more closely connected with marketing of 
goods, were in the last quarter of 1931 
77% of two years earlier, showing a reduc
tion (23%) that is little greater than that 
in sterling commodity prices (20%).

P r i c e s . — Gold wholesale prices, as 
measured by the United States Bureau of 
Labor Index, have fallen with little inter
ruption, but at varying rates, since 
September, 1929.

Prices in the United Kingdom followed 
a similar course till the beginning of 1931,

8
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A N N U A L STATISTICS.

• ♦ •

• « »

f i n a n c e -
n e w  Capital Issues 

For Great Britain ...
1 otal ... ...

Bank C learings—
London—Town

Metropolitan 
Country ... 

Provincial—5 Towns**
11 Towns 

D iscount Rate—
Average minimum charged 

Bank of England

N ational F inance—  
Public Revenue

E.vpenditure

... £Mn

• • •

t t

II

... £Mn.

« • #

• ♦ ♦ 

« 4 •

by 
• « »

9)
99
99

9f

• «  *

%
£Mn

91 99

PRICES—
A verage fob Y ear—

■Wholesale (Board of Trade)— 
General 
Materials 
Food

Cost of L iving (Ministry of Labour)

• ♦ #

• « ♦

•  ♦  •

« ♦ •

#  «  #

%Ii
TRADE & Ou t p u t -

Imports :—Food, Drink & Tobacco
including Cotton .............
Re-exports Wool

All Raw Materials 
M anufactures.............

£Mn

Total Imports ... •  ♦  #

Exports 
of British 
Produce

Food, Drink and Tobacco 
Coal ... ... ...

All Raw Materials
Iron k  Steel Mnfctrs.
M ach inery..............
Cotton Manufactures 
Woollen ,,

All Manufactures

Total Exports ... 

Re-Exports-

4 ##

4 44

*9

99

99

19

99

99

99

99

99

I t

99

99

99

91

•Food, Drink & Tobacco „  
Raw Materials 
Manufactures «  «  •

99

99

Total Re-Exports ... 

Excess of Imports—Goods & Bullion

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

Shipbuilding :—Commenced
Launched...

99

99

11

99

99

99

Md. Tons 

Mn. Tons

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

Tonnage entered ............
„  cleared ............

Railways (Gt. Britain)
Tonnage carried—

General Merchandise 
Fuel... ... ...
Other M in era ls ............

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

UNEMPLOYMENT—all insured per
sons X .........................

POPULATION (Gt. Britain)
Mid. year estimates

99

>9  ̂ 19
£  Mn

91

4 « * 44 »

i  44 4 * 4

*• Birmingham, Bristol, Liverpool, Maijcheater, Newcastle.
Uuly. 19H. 5 Provisional.

H Excluding special transfer of ^19 Mn.

1913 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930

44 325 100 100 68 69 132 141 176 219 159 127
242 384 216 236 204 224 220 253 316 363 254 236

. 14191 32863 ' 30268 32781 32270 35039 35801 35346 36820 39311 39936 38785
1856 2094 : 1660 1575 1647 1594 1678 1661 1768 1854 1662 1612
1389 4072 3002 2806 2811 2900 2958 2818 2973 3039 3079 2964
783 2709 1485 1483 1469 1554 1556 1334 1408 1384 1321 1108

1797 1801 1881 1856 1628 1710 1673 1599 1346

i 4-77 6-71 6-09 3-69 3-49 4-00 4-55 5-00 4-65 4-5 5-5 3-42

198 1426 1125 914 837 799 812 806 843 836 815 858
197 1195 1079 812 789 796 826 ,1

11

842 839 818 830 881

100 307 197: 159 159

1

166 159 148 141 140 136 119-5
100 328 191 1 155 161 166 155 144 136 134 132 115-6
100 272 209 165 154 166 166 155 152 152 146 127loot 252 220 181 174 175 175 172 167 166 i1 164 157

295 766 567

I
472 509 571 570 530 539 531 535 47671 257 73 87 93 122 126 84 68 81 77 4538 93 43 63 50 74 76 65 64 64 63 1 45270 710 271 298 325 400 425 392 352 335 340 250201 453 244 230 267 300 320 315 3£2 316 1 334 307

769 1933 1086 1003 1096 1277 1321 1241 1218 1196 1221 1044
34 51 37 36 44 67 55 60 52 54 56 4861 100 43 73 100 72 60 19 46 39 49 4666 146 64 102 131 106 84 47 76 70 79 6455 129 64 61 76 74 68 65 69 67 68 6134 63 75 52 45 45 49 46 60 54 54 47126 401 179 187 177 199 199 154 149 145 135 8836 136 55 58 63 68 59 51 57 57 ! 53 37414 1120 589 569

1 79ft 580 619 617 539 564 579 574 440
525 1334 703

f
7671 801 773 653 709 724 729 571

16 46 30 22 25 30 32 26 27 28 26 2464W A 123 50 > 55 67 76 90 74 71 66 54 3830 54 27 27 27 34 31 25 25 26 29 24
110 223 107 104 119 140 154 125 123 120 110 87
146 419 264 166 195 324 384 475 390 358tt 366 391

287-4 229-5 163-3 249-6 276-0 267-1 243-2 126-3 251-2 237-5 257*9 243-910260 8035: 2616 ' 4902 7440 7307 6262 2458 7293 6611 7589 61927664 9067 3703 5881 8482 8201 7385 3596 9097 8525 9636 73251866 2397A A A A 569 404 953 1050 814 582 1764 1297 1649 9501932 2056 1538 1031 646 !
11

1440 1079 638 1250 1443 1525 1486

. 49-1 
67-8 1

36-5
36-7

37-1
36-4

43-4
59-7

51-1
70-7

55-4
65-3

55-5
62-3

64-2
47-0

60-6
63-5

\

60-3
64-4

ii
62-7
68-7

63-7
65-9

. 72*0 
225-6 
71-5 

. 64-4 
54-6

72-7
181-4
69-1

127-3
109-4

54-2
128-3

39-7
109-8
105-9

56-7 
200-1 
49-4 

115-8 
101-8 ,

63-1
222-3
63-0

110-1
94-1

66-3
209-2
66-3

106-7
95-1

64-3
193-7
63-3

104-0
94-1

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

i
64-8

195-9
66*5

110-7
90-3

1
61- 7 

187-3
62- 2 

103 6
88-9

62-1 
207-2 
65 7 

107-0 
87-0

57-6
193-3
68-6
99-7
83-7

» 17-0°
1

14-3 11-7 10-3 11-3 12-5° 9 7 10-8 10-4 16-1
- 41-3 42-l[| 42-8 43-1 43-3 43-61 43-8 44-0 44-2 44 3 44-5 44-7

1931

43
89

31816
1668
2752
989

1200

3-95

865»
ees**!

104
100
112
147

417
27
35 

173 
262

862

36 
35 
47 
30 
33 
57
25 

291

389

20
26 
17

64

376

220
3758
5176
200
467

21-3

® Excluding ooal-minert disqnalifled for benefit. 
Of Bullion to Franoe. II Civil population onlv*

li
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since when they have fallen more slowly, 
and have even tended to rise (in sterling) 
since last September.

GENERAL INDEX OF WHOLESALE PRICES.

Jan.
April
July
Oct.

U.S.A. Bureau of Labor 
r  of 1924

U.K. (Sterling) 
% of July, 1929

1929 1930 1931 1929 1930 1931
99 95-2 78-5 101 95 78
98-5 92-5 74-7 101 90 77

100 85-6 71-4 100 87 74
98 84-2 69-7 ! 99 82 76

In the long run there 
difference between the

of food and of

has been little 
movements of 

prices ot tooa ana oi materials in 
United Kingdom. In August, 1931, they 
stood at 72J and 73% of their July, 1929, 
level, and in December, 1931, at 76 and 
78% respectively.

Retail food prices have borne nearly 
their usual relation to wholesale, that is 
a fall of about two-thirds of that of 
the latter, disturbed by seasonal changes 
and with a lag of two or three months.

End
1929
1930
1931

COST OF LIVING INDEX NO.
Food Clothing Rent Fuel Misc. 
100 100 100 100 100
88 95 101 100 97
83i 88 101 100 97

Total
100
9288̂

Meanwhile the price of imported 
goods fell about 12% when the year 1930 
is compared with 1929, and about 30% 
from the year 1929 to the third quarter 
of 1931. At the same dates the price of 
British exports had fallen only about 
4% and 16%.

The difference between the move
ments of wholesale and retail prices and 
between export and import prices are 
attributable to the fixity of transport 
and manufacturing costs. Wage rates 
have on the average fallen only 3 or 4% 
between July, 1929, and December, 1931. 
The estimated net weekly decrease in that 
great part of the national wages bill for 
which the Ministry of Labour can make 
an estimate is only ^534,000 in the three 
years 1929-31 together, while the 
aggregate of weekly wages to which 
these figures should be related is over 
^20,000,000,

T r a d e . —The total value of imports in
1931 and the values of food, materials and 
manufactures separately are considerably 
lower than in previous years. The re
duction on 1930 is L2% for food, &c., 30%

for materials, 14% for manufactures, 16% 
for all, in each case on imports retained. 
When the fall in prices is allowed for, it 
is found that the amount of food, &c., had 
increased 8% in the two years, while that 
of materials had fallen 6%. It is not 
practicable to make a close estimate of 
the quantity of so-called manufactured 
goods, but there appears to have been an 
increase of about 2%. The Board of Trade 
Journal gives the following figures (Dec, 
24th, 1931, p. 805 and Jan. 21st, 1932, 
pp. 82-3) on this subject:

VALUE OF EXPORTS AND NET IMPORTS. £Mn.
At 1930 Prices. At 1931 Prices

Comparison with earlier years on a 
somewhat different basis is as follows :—
VALUE OF EXPORTS (BRITISH PRODUCE) AND NET 
IMPORTS AT 1924 PRICES. MONTHLY AVERAGES. £Mn.

Exports
Imports

1924
67
95

1929
72

108

1930
59

105

Statistics for the whole year 1931 are 
not yet available.

While the total value of imports 
retained was about Mn. in each of
the first three quarters of 1931, there was a 
considerable increase in the fourth quarter 
(see p. ii) . For food this increase was 
only normal to the season, for materials 
it compensated a reduction in the second 
quarter, but for manufactures it was very 
marked in October and November, so 
that the value of manufactures imported 
in the fourth quarter of 1931 was slightly 
greater than a year before in value, and 
perhaps 14% in quantity.

The reduction in Exports of British 
produce from 1930 to 1931 was ;^i82 
Mn., almost exactly the same value as 
that in total Imports; but the percentage 
reduction was much greater, viz., 32% 
against 17%. The reduction, which is 
much greater than is accountable by any 
price changes, occurred in all the principal 
categories. The greatest fall occurred in 
the first quarter of the year, while there 
was actually an increase in the fourth 
quarter over the third.

* T ' i n”

f t

%
f  ^  
4 « ft

«  t  ft U

Exports. Imports. Exp. Imp.
1930 1931 1930 1931 1931 1931

Food, &c. # « • 48 40 451 488 35 397
Materials 0 • ̂ 64 52 212 199 47 148
Manufactures « « » 440 326 283 288 291 244

Total ('inc. Misc.) 571 435 957 985 389 798
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS.

m

BANK CLEARINGS:
Town (ex Metropolitan)
Country....................................
ProTincial (11 Towns) 

BANKERS' ADVANCES :
Average for Quarter..............

NEW CAPITAL ISSUES in Gt. 
Britain :

For United Kingdom..............
IMPORTS RETAINED:

Food, Drink and Tobacco ... 
Materials:

Partly Manufactured 
0/otton ... ••• ...^̂ tber ... ... ...

Total ... ... ...
Wholly Manufactured Goods 
Total Ketained Imports 

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

Other..............
Total British Exports 

EXCESS OF IM PORTS:
Goods and Bullion

TONNAGE OF SHIPS 
cargoes):

Entered from abroad... 
Cleared for abroad ...

(with

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

♦ i  i

• • ♦

Shipbuilding (commenced) ..

INDEX OF PRODUCTION: 
Bulletin % of 1924 
Board of Trade »1

1929 1930
Ut 2nd 3rd
Qr. Qr. Qr.

£ M n . £  Mn. £  Mn.
10316 9514 9941

764 769 757
427 387 386

968 980 979

114*2 81-3 28-4
69-0 55-11 17-5

125
f

120 126

11 13 12
25 15 9
53 53 53
89 80 74
60 66 65

276 268 268

19 21 19
38 33 34

107 107 112
181 178 185

92 93 55

0000 Tons
1316 1589 1775
1553 1728 1863

0000 Tons
6813 6265 6284
167 192 202
240 248 241

000 Tons
362 428 360

108-3 111-0 108-2
110-6 112-0 110-7

4th
Qr

£  Mn 
10166 

790 
399

971

29-7
17-8

139

14
24
54
92
65

299

20
31

113
186

125

1590
1723

6701
196
237

499

114-8
114-0

‘ 1st 2nd ! 3rd 4th
Qr. Qr. Qr. Qr.

£  Mn. £  Mn. £  Mn. £  Mn.
10292 9782 9529 9180

771 742 720 730
385 333 311 319

973 962 938 920

69-5

4

72-4 28-0 66-3
36-3 37-4 19-0 34-7

114 ! 1081 107 123

11 10 ! 9 9
16 9 5 12
51 i 43 42 35
78 62 56 57
64 65 1 60 58

259 233 ' 225 . 240

19 16 i 15 15
30 22 1 19 16
98 88 1 86 80

164 141 ! 136 129

106 94 87 106
1

Or 0000 Tons
1392 1659 1756 1565
1610 1656 1738 1581

0000 Tnnn
7014 1 5911 5634 6164

192 180 133 115
237 : 199 165 128

000 Tons
427 ' 230 161 132

\
f

109-6 100-9 90-7 92-7
111-0

1
103-1 i

1
99-5 99-0

1931
let 2nd 3rd 4th
Qr. Qr. Qr. Qr.

£ M u . £ Mn. £  Mn. £  Mn.
9079 8745 7932 6060
717 677 664 694
319 287 285- 308

913 917 897  ̂ 892t

45-4 25-5 8-2 9-6
21-2 6-7 5-2 ! 9-5

93 94 96 I 113

8 8 7 9
7 6 4 9

32 29 29 31
47 43 40 49
60 50 52 60

192 190 1 1911 225

12
t

12 11 12
15 13 14 14
63 58 67 66

103 90 93 97

82 114 65 115

0000 'J’uns
1329 1528 1667 1505
1358 1477 1541 1458

0000 Tons
6948 5479 5111 6801

101 99 84 91
139 126 119 134

000 I'ous
33 23 39 105

85-1 80-6 81*1 89-5
95-0 91-9 89-6

* Except Bankera’ Advances, for which mean weekly averages are given. t October and Novoiubor,

INDEX NUMBERS. 
Percentage of 1924 level.

PRICES OF COMMODITIES 
General—Board of Trade

Statist

Materials—Board of Trade
Statist ...

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

Retail—F o o d .............
Cost of Living

Wage Rates .............

PRICES OF SECURITIES—
Industrials .............
Fixed interest ..............

Date in 
Quarter

» I

Last month 
Last day ...

Last month 
Last day ...

Last month 
Last day

Last day ...
I I I I ♦  I •

Fortnightafter end

I I

I I

f > 
I I

SHORT MONEY

1929
1st 2nd 3rd 4 th 1st , 2nd 5rd
Qr. Qr. Qr. Qr. Qr. , q r.

84-4 81-6 ' 81-7 79-7 74-9 72-6

_ lu_

69-687 81 81 78-5 74 69 65
81-2 79-1 79-5 77-1 73-4 70-4 ! 67 087 80-5 79-5 76 72 66-5 62-5
90-3 86-2 85-8 84-6 77-7 76-6 74-486 83-5 83 81 76 72-5 70

88 87-5 91-5 92 84 '
,

83 8492-6 92 94-5 95 90 88-5 89
99-5 99-5 99 99 98-5 981 981

143 136 135 124 120 112 10397-9 96-0 93-9 95-5 100-3 99-7 101*3
15B 160 : 189 136 82 69

1
______ i

65

1930

81
87-5

984

4th 1st
Qr.

65-5 63-7
62-5 61-5

63*3 62-1
59 58-5

69-8 66-8
67*5 66

19̂
2ud ^rd
Qr. Qr.

62-1 i 59-7
59-5 j 58

59-1 57-0
56 ' 55

76
84

97

68-1
65

76
84

64-9
63

75
83

97 96i

100*2 I  101-5

4th
Qr.

63-7
61-6

61-5
58-5

67-8
65-5

77
83

964

.

s

I
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VALUE OF EXPORTS OF BRITISH PRODUCE. £Mn
Corrected for

Quarters.
1
2
3
4

Year

Recorded Normal Season.
1930 1931 1930 1931
164 103 165 105
141 96 148 101
136 93 131 90
129 97 126 93

570 389 570 389

il on P- 14 of commodities
d - I l U  c u u n t i i c a  0 1 1 V. /VVO b n c x t ,  v x ^ v ..  x i * » *  --------------

place in all the commodities, and in the 
great majority of entries, to every country 
separately shown.

P r o d u c t i o n  a n d  E m p l o y m e n t .—The 
general index of production (see p. 17) 
usually shows greater output in the 1st 
and 4th quarters than in the middle of 
the year. The movement in 1931 can be 
seen well by comparing it with 1928, a 
year during which there were few disturb
ances in prices or employment, while the 
reduction is seen by comparison with 1929.

while the increase in the fourth quarter is 
comparable with that in 1928.

In 1931 as a whole the fall was marked 
in coal, iron and steel and their products, 
and textiles, and less noticeable in food, 
&c., and chemicals. In the fourth quarter 
the improvement was general, and in steel 
and the textile industries and paper the 
output of the fourth quarter of the previous 
year was exceeded.

Unemployment was nearly stationary 
during the year, varying only between 
20’3% in May and 22*6% in September. 
There was some reduction during the 
autumn months, chiefly in the northern 
half of England.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.

1930 1931 1930 1931 1930 1931
Jan. 12-6 211 May 15'3 203 Sept. 17'6 22’6
Feb. 13-1 21-3 June 154 21'2 Oct. 18*7 21’9
Mar. 14'0 21’0 Ju ly  16-7 22*0 Nov. 18-9 21'4
April 146 20-4 Aug. 17'! 220 Dec. 19’9 209

IN DEX  NUMBERS OF PRODUCTION. Average 1924 =  100̂
(Agriculture end Building are not included.)

1928 1929 1930 1931
1st Qr. 106 108 110 85
2nd „ 104 111 101 81
3rd ,, ... 95 108 91 81
4th „ 105 115 93 B9î

It is seen that the normal fall did not
take place in the third quarter of 1931,

Apart from a seasonal reduction from 
February to May, 1932 the increase was 
uninterrupted from September, 1929 to 
September, 1931.

Generally speaking the most recent 
statistics of output indicate some im
provement in the last quarter of the 
year, but not in all industries or in all 
localities. See p. 17.

TABLE A. NET IMPORTS OP RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES. £ M n .

Fig iron, etc.
Copper, tin , lead, cine 
Yarns 
Leather

• • #

4

4 4 • 4

Minerals (non-metals)
Iron Ore 
Other Metals
W ood..............
Oil Seeds, &c.
H ides..............
F ^ e r  Materials
Sillr ..............
O ther Textiles (except 

Cotton and Wool) 
Cotton 
Wool

•  4 • «

4 •

44 4#44
Total, both groups and 

miscellaneouB ... 4  # #

1'otal. exol. cotton and wool

1924.
Quarterly
Average.

1

1920.

Quarters. 
2 3 4

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

1-3 1-2 1-3 1-5 1-4
2T 1-4 1-5 1-8 1-8
3-7 3-9 5-1 3-7 3-9

12-6 5-9 7-8 17-4 13-9
12T 11-7 10-7 9-7 9-8
2-0 1-2 •9 2-9 2-5
2-9 2-5 3-4 3-4 3-7

•4 •5 ■4 •4 •6

3-4 49 3-3 2 0 4-0
27-5 25-2 15-4 8-6 23-6
10-9 141 13-5 4-5 6T

92-8 85*8 78-5 70-3 88-2

54-4 46-5 49-6 57-2 58*5

1980.

Quarters.
2 S

1931.

Qaarters. 
2 8

757 59-6 54.3 50-0 45'5 42'9 39-5 49T

4 6 0 436 457 39'4 29 4 294 33-6 34-7

12

•4

I

1913 jTtf

1923

1924 f t

1925 ft

19
. 1

1927 # T

19SS 1
2
3
4

1929 1
2
3
4

1930 1
2
34

19S 1
2
3
4

TABLE

4 4 4

4 4 #

^ 4
4 4 4

Coke
fwhenxin

Cottcfi
Wool

• ••

* * *
• m

• » «

« « «

h-

l



IPLOYED. 
930 1931 
7-6 22-6 
B7 21-9 
6‘9 21-4 
9-9 20-9
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ase was 
1929 to

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

TABLE B. EXPORTED MANUFACTURES—DECLARED VALUES. £ M n .

Coke
Earthenware 
Iron & Steel 
Other Metals 
Cutlery ... 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Bilk
Other Textiles

# %  •

1924
Qrly.
Av.

# #  •

Apparel
Cuemicalemicals... 
Oils
Leather ... 
Paper 
Venicles* 
Rubbert

4

Total, including Miscel* 
laneous 4 9 ^ 4 4 4 154-7

1929
Quarters. 
2 3

1-6 1-1 •8 1-1 1-2
3-2 3-1 -8 3-7 3-7

18-5 17-3 32-9 16-3 17-8
3-9 4-4 11-1 4-6 4-6
2-2 2-1 •5 2-4 2-5
2-7 2-8 6-5 3-2 3-8

11-2 13-3 5-4 13-3 14-3
•5 -6 6-4 -7 -9

49-8 37-6 3-5 34-1 30-9
17-0 14-8 16-7 15-3 11-6

-5 -5 4-6 -6 ■6
6-9 6-7 2-3 7-0 6-6
7-5 6-3 3-3 7-2 6-7
6-4 6-4 13-5 6-2 7-7
2-2 2-1 2-1 2-1 2-2
1-8 1-7 1-9 2-1 21
2-3 2-2 2-3 2-5 2-8
6-7 12-3 13-7 12-5 11-7
1-6 •8 -9 •9 •8

145-1 138-9 146-2

1930
Q uarters. 
2 3

1931

1-0 -6 •9
3-3 31 3-0

15-4 13-3 11-9
3-7 3 0 2-6
2 0 1-9 1-8
3-3 2-9 3-1

13-0 120 11-0
•6 -5 •6

30-3 21 -6 19-5
12-2 7-2 9-7

-4 -4 •4
5-9 4-9 4-6
5-8 4-3 5-3
6-2 5-6 5-1
2-1 1-9 1-8
1-5 1-5 1-2
2-3 2-1 21

11-0 15-2 11-6
-8 •7 •7

128-4 110-3 104-8

1
Quarter*. 
2 3 4

-8 ■5 •7 •9
2-0 2-2 2-1 2-1
8-0 7-8 6-9 7-7
2-0 1-6 1-7 1-6
1-3 1-3 1-3 1 4
2-3 1 9 1 6 1-6
6-8 8:2 7-3 6-5

■ 4 •4 •3 •4
15-2 13 4 141 13-9
7-4 6-0 6-8 5-9

■3 •3 •3 •2
3-5 3-1 3-1 3 2
3-8 3 0 3-8 3 4
4-3 4-6 3-9 4-2
1-4 1-3 1-2 1-3

•8 -8 •8 •9
1-6 1-5 1-6 1-7
8-3 9-0 7-0 4-0

•5 •6 •5 •5

78-4 720 70-7 69-5 1

^  Inolnding robber tyres after 1924, 4 Exolading rubber tyres after 1994.
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Value of chief articles exported in the Years 1930 and 1931 to the

principal countries concerned.

PO'ITBRY, Etc. 
U.S.A.
Brazil

•  4  « »  4  •

4  % A

Argentine 
Britiah S. Africa
British India ..
Australia.............
New Zealand ..
Canada .............
Other Countries

To. S. Ireland

» 4 4 4  •

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

•  •  » i  4

* 4

4  4  ♦ 4  4  ♦

4  «  4

PLATES k  SHEETS (not 
coated).

Japan
British India 
Australia & New Zealand 
Other Countries

«  A  4 4  ♦  4

A  4  A

GALVANISED SHEETS 
Dutch E. Indies 
Argentine, Uruguay 
British W. Africa 
British S. Africa 
British India 
Australia...
New Zealand 
Other Countries

4  •  •

To S. Ireland 4  4

♦  4  4

4  4  ♦

4  4

SHEETS (Tinned, etc.) 
Norway ...
Germany...
Netherlands 
France 
Spain 
Italy 
Dutch E. Indies 
China (with Hong Kong) 
J  apan ... ... ...
Brazil
Argentine ..............
British India...
S traits Setts, and Malay
Australia.........................
Canada ...
Other Countries

4  4  4

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

« 0 •  4 0

0  0 0 0 0

0  0  0

0  0

PIN (Blocks, etc.) 
Sweden ... 
Germany... 
Prance 
U.S.A.
Canada ...
Other Countries

0  4

0  4

' k - r j C r r  .T»

I  ^
A t  %

i •  4  t

Year.
1930 1931

£000

648 362
154 54
370 206
218 204
197 149
501 149
315 170
817 702

1614 1175

4834 3171
297 291

249 91
234 120
147 54
314 .54
871

0

728

1815 1048

472 284
323 191
544 176

2182 1300

3521 1951

197 107
183 53
118 169
449 417

1428 634
525 8
370 187

2349 1604

5919 3179
220 192

152 139
346 154
816 624
397 153
551 320
294 67
530 223
544 407
382 358
339 286
507 281
248 139
515 246

1051 607
613 635

2832 2138

10117 6777
1

1

88 88
339 190
113 31
226 106

1131 630

1897 1045

195 100
116 36
504 209

1479 517
49 29

1084 535

3427 1426

KAIL LOCOMOTIVES (Steam 
and other)

Argentine 
Rest of S. America 
British S. Afiica 
British India 
Other Countries

Year. 
1930 I 9 3 I

£000

0 4  4

740
188
336

1547
940

405
36
42

650
364

3751

MACHINERY (Electrical).
Europe ..................................... 1429 1273
S. America .......................... 734 369
S. A frica ..................................... 501 379
British India .......................... 1067 714
A ustralia..................................... 732 133
Other Countries .............. 1872 1491

6335 4359

«  4  4

♦  4  4

MACHINERY (Prime Move 
not electrical).

Russia 
France
Spam ... ... ...
Rest of E urope..............
S. America ..............
British S. Africa 
British India and Ceylon 
S traits Settlem ents ...
A ustralia..........................
O ther Countries

rs,

4  4  0

0  4

TEX TILE MACHINERY. 
Russia 
Germany...
Netherlands 
France
Rest of Europe 
China 
Japan
U.S.A. ■ . .

S. America 
British India 
Australia...
O ther Countries

264
107
76

597
344
214
866
101
273

1262

1497

488
128
47

407
189
170
673
60

138
693

4104

4  4  ♦

COTTON YARN.
Norway, Sweden, Denmark 
Germany and Poland ...
N etherlands ..............
B e lg ium ..........................
France ..........................
Switzerland ..............
Bulgaria ...
Roumania 
U.S.A.
Brazil 
Argentine 
British India 
China and Hong Kong
Australia........................
Canada .......................
Other Countries

4  4  4

4  4  4

760
382
386
775

1451
707
435
306
242

2513
193
478

8628

639
5042
1665
674
575
853
110
465
370
286
141

1076
289
372
224

1674

«  4  4

COTTON PIECE GOODS. 
Norway, Sweden, Denmark
Germ any..............
Netherlamls 
Switzerl.'»nd
T\irkey ..............
Rest of Europe ...
Dutch E. Inuies 
China (with Hong Kongl 
U.S.A.
Peru & Chile 
Brazil

0 %

0 »

0 %

0 « •  •  0

Argentine, Urugxiay 
nc

0 0 0

«  0 0 ♦  0

0 4  *

Colombia...
Egypt
Briti.shS..W . & E. Africa 
Foreign W. & E. Africa

14455

2893

157
219
200
441
989
407
263
160
237

1749
82

377

5281

537
3599
992
361
368
643
133
374
219
254
143
787
703
271
186

1325

10895

2073
1196
1033
1264
550

3654
1891
1867
1244
1173
347

4365
583

2417
5464
1567

1844
766
705
839
572

2445
892

2146
587
338
93

2773
682

1208
3596
763

t  Y a m  on ly .

14

V ' '

O

Year.
1930 1931

£000

♦  4  4 •  •  ♦

CottonP ikck Goods—continued 
India A Ceylon...
Iraq
S tra its  Settlem ents A Malay 

States ... ... ...
A ustralia.....................................
New Zealand 
Canada ...
O ther Countries

14256
746

5847
544

♦  #  A

•  4  «

A  A  4

835
4622
1087
1093
7026

466
3250
767
746

4635

To S. Ireland
WOOL TOPS A WORSTED 

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

«  4  4

•  4

To S. Irelandt

•  •  A

WOOL it WOKSTEI) TISSUES
Germ any..............
Netherlands;
B elg ium .........................
France .........................
Italy ••• ••• •••
Other European Countries 
China ••• *«•
•Japan « « •  » * •

U 9  •••
Chile and P e ru ..............
Brazil, Uruguay, Argentine 
British S. Africa
.Australia.........................
New Zealand ..............
Canada .........................
Other Countries

To S. Ireland «  *

LINEN PIEC E GOODS, 
lij. S. . ..• ... ...
Cuba
Brazil and Argentine ... 
Australia and New Zealand
Canada .........................
O ther Countries

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

60353
952

36504 
819

588
2055
110

1219
3336

472
1430
172
869

2485

7308
235

5428
204

2016
710
717

1077
766

1811
1037
759

1541
581

2577
795
489
497

2673
4076

22122 
629

1259
204
293
455
230

1542

3983

1242
603
566
856
367

1662
1060
813
695
176

1486
771
58

315
1324
2742

14736
557

1327
87

129
322
177

1086

3128

%  n  4

To S. Ireland •  0

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

1877
174
805
312

3010

6178
1341

1408
15

461
182

2293

4359
1288

To S. Ireland •  0 »  •  4

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

#  A  4

4  A  A

542
514

1486

330
235
973

2542
1507

1538
1366

319
349

1259
1679

199
283
455

1149

To S. Ireland 0  0

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

4  4  4

3606 2086 
400 I 374

585
236

1803
535

478
167

1126
463

3159 2234

t

i fA'.i

cf

....................J»o-
April.....
joly.....

1931 .....
fab.
Mar. -—•• 
April
H»y
June

Jtjij
................ ..

Sept........
Ort.

Pac. •»••♦••••

1332 ^ a  >
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U2S6
746

835
4622 
1087 
1093
7026

m
952

588
2055
UO

1219
3356

7308
235

IIES

584?
544

466
3250
767
746

4555

819

472
1450
m
869

2485

5428
2M

2016
710
717

10T7
766

1811
1037
759

1541
581

2577
795
4B9
497

2673
4076

1242
605
566
856
367

1662
1060
813

176
1486
771
58

315
1324
2742

t «  • 1259
204
295
455
230

1542

5983

14156
557

3128

1877 I 14?? 
174 
805 
312 

3010

6178
1541

4559
1288

STOCKS STAPLE COMMODITIES

Beginning of

(1)
American

Cotton.
1.000 bales

<2)
Copper.

1,000
tons.

(8)
Tin.
1,000
tons.

(4)
Lead.

(5)
Spelter

1,000
tons.

(6)
Rubber.

1,000
tons.

(7)
Sugar.
1,000
tons.

(6)
Tea.

Mn. lbs.

(9)
Coffee. 1
1,000
bags.

(10)
Wheat. 

Mn. bush.

(11)
Petrol
eum.
Mn.

barrels.
tons.

U.S. U.K.11
1930 JdTi......... . 3 662 401 35-9 50-8 2-0 73

1
383 5,614 260 25.063 584 630

April.......... 3,870 479 41T 41’1 6-8 90 426 6,125 210 27,470 518 639
July .......... 1 4,970 522 49T 49-6 7-4 109 430 6,196 209 28,424 379 632

Oct............. ' 5,967 545 47-5 65-8 6-2 131 1483 ' 3.629 222 29,860 1 544 613
Nnv i  6 097 554 47-5 75-3 6-2 139 ' 4,488 235 29,366 628 611
Dec............. 1 6,273 543 47-5 80-7 7-2 142 401 6,175 243 30,447 541 609

1931 Jan.
1
i 6,471 535 51-0 92-2 8-3 140 , 506 7,018 262 29,309 583 603

Feb............. 6,678 525 53T lOl-O 10-5 142 526 7,218 274 28,829 602 597
Mar. .......... 6,888 519 57-7 1100 13-2 142 533 7,573 270 28,457 630 593
April.......... i  7,000 510 58-4 116:5 13-5 140 547 1 8,453 242 28,292 600 691
May .......... 7,051 523 57-9 119-2 140 143 552 8.270 212 27,604 531 592
Ju n e.......... ' 7.346 i 551 , 60-0 1271 13-6 146 543 7,779 205 26,351 490 591

Julv .......... 7,625 1 564 60-4 124-6 13-5 144 545 7.007 203 ' 25,537 445 587
Aug............ 1 7,571 582 60T 117-8 1 14-4 139 561 6,086 198 27,827 463 583
Sept........... 8,166 596 61-5 119-6 13-9 138 568 7,160 206 30,012 570
Oct............. ’ 8,553 623 59-9 118-6 13-2 138 570 0,811 195 31,405 557^̂a
Nov...........  : 8,648 * 59-4 124-9 12-5 139 615 7.621 207 32,166 553
Dec............ '

1
8,811+ 59T 128-6 12-5 138 638 8,897 219 33,259 557

1932 Jan............. 8.729+ * 59-7 13-1 137 260
1

Not Available. t Provisional.

(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 “ Tin" estimate of 
Straits Stocks.

(4) U.S. 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.

1 "  U.S.A. Afloat ” no longer 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 supplyin Brazil (Portsand Interior). Europe*U .S.A .
(10) Stanford Wheat Studies Estimate of World’s Visible Supply.
(11) Stocks of Crude and Refined Oils in U.B.

1'

I

542
514

I486

1507

319
349

1259
1679

400

I ►

1538
1366

199
283
455

1149

2086 
374

!

* 1
ir

Ml

A.

585
■! t' :  1803

478
iS1126
463 I ;
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index Number of Production 
for the fourth quarter of 1931 is 89*5. 
This indicates an increase over the 

preceding quarter of 8 points, and a de
crease as compared with the corresponding 
quarter of 1930 of 3 points. There is 
normally a seasonal movement in pro
duction which makes the figure for the 
third quarter lower than that for the 
other quarters of the year, so that we 
should anticipate that the figure for the 
fourth quarter would be higher than that 
for the third quarter. Last year when 
production was on the decline, this 
advance was only to the extent of 2 points 
(from 9 0 7  to 9 2 7 ) ; this year the advance

is 8 points, and this certainly suggests 
that the general decline in production has 
been stayed.

Turning to individual industries, we 
find the output of coal, pig-iron and steel 
is still at a low ebb ; the iron and steel
group figures are very low, partly owing to 
the low levels for shipbuilding and rail
way vehicles. The non-ferrous group index 
is again comparatively high, and the 
textile index shows a remarkable advance,
due to the increase in the cotton figure.
The food group is again maintained at a 
high level, and paper shows a very large
increase.

QUARTERLY INDEX PRODUCTION.
1920

80

1921 1922 1933 192+

e  -® .

1935 1926 <937 192s 1929 1930 I93>

W

\

sriiMcc

PRODUCTION

A . —
4 / ^

/

/

\

\  /y
COAL 

STAI KC

FERROUS METAL GROUP

•

«Lf o

FOOD (jpOUP

 ̂9 m

\  K» >/ %

1910 ■ 931 1922 1923
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FINANCE.

1

1i-  -* .1
i1

A  i
IE1

)0'

STOCKS & SHARES
Industrials

%
1924

Average...
1925

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

1926
1st Or. Av. 
2nd 
3rd 
4th ,(

1927
1st Qr. Av 
2nd „
3rd „
4th 

1928
1st Qr. Av 
2nd 
3rd

100

109
106
107
114

y *
»» yy

OCT. .. 
NOV... 
D EC...

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

138
145 
141

146 
143
139

149
148
143
143
144 
141

JU L Y . 136
AUG.. 142
SEPT. ... 144
OCT..  135
NOV.. 121
DEC.........I 121

1980
JAN..........I 124
FEB... 119
MAR.........I 116
APR..........I 120
MAY ......  119
JUNE ...I 112

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

1931 
JAN. .. 
FEB. . 
MAR.. 
APR. . 
MAY . 
JUNE.

112 
106 
110 
103 
105 
99

96 
94 

95-5 
94 
80 
82

JULY.....I 86
AUG.......  82
SEPT..... 78
OCT.......  87
NOV....... 92
DEC.......I 81

1932
JAN......... I 82

% • •

• ̂

-  l-O
-  3-4 

0
4- 0-3
-  2-7

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

+

+

+

+

+

0-3
4- 6 
2-6
6- 5 
3-4 
70

0-6
7- 2 
60 
9-9 
2-8
5- 8

-  4-0
-  3-5 
4- 2-7
-  30 
-1 7 0
-  11

+ 8-1 
-  6-8 
— 3-3 
+15-8 
+ 8-8 
-16-2

4- 0-5

Fix̂
Intel

0 a, 
M.20> h 
h-l

% i

3d
*est

S s

%

NB^
CApn
lasu

for
U.K.

£Mn

^  1:*AL
BS

 ̂ 1 
d0
<
0 ' 

£Mn.

100 100 7*4 11*2

100*3 99*7 13*8 6*3
98*5 101*5 14*6 7*8
98*0 102*2 3*8 3*1
96*3 103*9 11*9 13*1

96*8 103*3 14*7 11*3
970 103*1 8*1 9*8
96*2 103*9 8*5 6*2
95*5 104*7 15*7 10*2

97*0 102*9 17*8 9*8
96-6 103*5 16*5 5*8
96*6 103*5 7*2 6*8
97*3 102*8 17*2 20*4

98-6 101*4 18*5 16*0
100*4 99*6 20*6 12*5
98*9 101*2 12*4 9*8

98-2 101*8 29*7 10*9
98*7 101*4 17*0 11*0

100*1 99*9 18*0 6*7

101*1 98*9 18*0 29*4
98*2 101*9 26*2 6*8
97*1 102*9 24*8 9*0
97*9 102*3 28*8 6*0
97*2 102*9 12*3 8*8
97*3 103*5 14*0 11*4

96*0 104.0 13*9 8*3
94*2 106.2 2*2 1*4
93*5 107.0 1*5 1*2
93*9 106.5 7*5 4*0
94*1 106.3 6*3 6*6
94*5 105.8 4*0 1*2

95*5 104*7 i 11*3 5*6
96*1 104*2 8*0 18*2
98*1 102*0 16*9 9*4

100*3 99*7 11*9 9*4
98*4 101*7 17*8 20*1
97*7 102*4 7.7 5*5

99*7 100*4 13*1 3*3
99*2 100*9 3*5 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
98-5 101*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 4 »
97*9 102*9 1*3 # % #
92*6 108*1 2*5 # # #
94*0 106*5 4*3 0*1
90*2 111*2 2*7 # • ♦
QXd in7-A

BANK CUnABINaS.

London Bankers' 
Clearing House.

Town.

£Mn. £Mn. £Mn.

OTHER BANKINQ.

Bank of 
England.

I  Cloarlng 
Banks.

2070

2230
2140
1950
2140

2070
2100
1990
2150

2228
2253
2040
2240

2320
2430
2240

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
2270
1980
2196

1980
1690
1680
1430
1380
1410

SISO
iOSO
SlOO
SSSO

1970
SO4O
U60
itoO

2117
2190
2200
2S4O

2210
2S60
2420
2430
2410
2470

2460
2S10
2120
2150
2250
24SO

2610
2560
2510
2630
2530
2320

2240
2280
2630
2280
2360
2300

2280
2400
2430
2300
2140
2290

2110
1950
1860
2210
1980
2080

2000
1930
1740
1480
1430
1510

226 147

235
235 
221
234

231
219
205
226

251
238
224
238

237 
242
227

244
236
245

250
236
257
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

218
202
192
217
221
230

150» 
140" 
135 
146

138
133
122

130
125
140

103
95
89
95 

100 
103

102
99
98
94
93
89

96 
87 
79 
98 
93
97

««
68+37
58+36
63+38
61+36
61+36
61+36

63+36
65+36
53+36
70+37
56+42
58+36

64+36
59+35
59+36
56+36
58+36
59+35

70+36 
66+34 
66+34 

166+36 
60+33 
64+33

65+33 
58+34 
59+33 
61+35 
162+34 
71+34

66+34 
58+35 
58+50 
70+51 
60+38 
73+38

361
353
355
359
363
362

367
371 
362
360 
358 
365

352 
348 
350
361
356
364

364
367
358
357 
355
372

350
347
350
354
353 
352

359
360 
352 
357
355 
364

69+38 355
*  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 .

Excluding Bradford. t  Exclusive of Investments in Affiliated Banks.

1809 274 956 250 10'9 52-9 780 I 125
1777 260 968 246 lO'S 54*5 774 162
1739 214 980 244 lO'S 56‘4 712 160
1743 191 987 244 10 8 56‘6 707 158
1732 195 977 244 109 56'4 702 159
1770 216 978 244 10*9 55-3 756 I 156

1778 254 985 242 lO'? 55*4 757
1759 225 980 242 10-7 55*7 776
1754 222 971 242 10'9 55*4 772
1765 227 971 241 10'7 55-0 787
1751 231 970 235 10-6 55-4 792
1773 227 971 236 ll 'S  54'8 805

1767 243 970 233 10 9 549 758
1714 218 973 229 106 56-8 678
1682 181 976 225 108 580 615
1712 207 970 225 10*9 56*7 571
1742 246 957 231 10'7 54'9 585
1788 273 958 233 106 53‘6 618

1794 284 952 241 107 53-1 633
1767 279 936 250 10'6 53-0 648
1764 284 927 255 10-6 52*6 649
1791 296 924 257 10‘5 51-6 656
1801 310 920 265 10*5 51’1 672
1839 320 915 269 l l ' l  49‘7 706

1836 328 909 281 10’6 49‘5 784
1782 299 909 293 10‘5 51*0 646
1726 238 921 295 10‘5 53-3 587
1698 209 925 292 10‘3 54*5 659
1700 222 919 274 10 4 54T 571
1744 264 908 272 10-5 52-1 623

1750 279 898 283 10 3 51-3 633
1708 261 895 286 10*4 52 4 655
1675 234 897 288 10*2 536 656
1688 235 896 288 10-2 53 1 600
1670 238 887 264 10’2 53T 626

682

653 I 169

MONET.

f - ’> 0 u ^

a 0 •

C u2  o9 SZ
CQO

9
a«0a0
Q

sd000m
Q

■900s>•o•<

^ A0 S
a
5 a

o S i
■ ^̂ '0

^ 2  .
® S.§com
5 ® ai «rOO <

t6001 < 
a
Pi

«a0
a
140a

£Mn. £Mn. £hli). £Mn. £Mn. £Mn. % % £Mn. cn

109 390 1632 242 791 324 11*7 48*5 601 100

114 382 1634 227 827 289 11*8 50*6 611 116
107 386 1609 199 •849 273 11*9 52*7 673 138
112 385 1619 231 841 267 11*9 52*0 615 125
110 379 1631 237 841 261 11*8 51*5 641 119

107 371 1610 209 866 255 11*7 63*8 611 140
103 381 1600 195 875 244 11*9 54*6 578 137
108 374 1634 226 874 247 11*8 53*5 624 137
104 371 1662 225 887 251 11*8 53*4 667 140

105 364 1660 220 803 245 11*6 54*5 642 135
98 377 1659 200 913 237 11*7 55*1 578 127

100 376 1672 211 919 236 11*5 54*9 609 126
101 376 1711 233 916 236 11*5 63*5 651 125

105 369 1706 226 923 241 11*1 54*2 594 1 125
100 374 1703 210 934 232 11*1 54*8 541 121
102 375 1738 251 932 239 11*1 53*3 605 123

100 369 1753 248 939 243 11*0 63*6 654 130
99 367 1752 248 942 241 11*0 53*8 703 125

67+37 375 1806 259 946 244 11*3 52*4 779 123

%

3-10
3*96
3-41
3-42

415
3- 92 
3'95
4- 02

3-91
3-68
3*66
3*59

3-68
3-62
3- 52

4- 08 
352 
3-25

3- 54
5- 06
4- 58 
4-44 
4-69 
4-23

4-73
413
4- 21
5- 27 
5-38 
4-64

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 
1-56

1-75
3*58
3- 69
4- 31 
5*02 
4-21

4-46

%

2'43 3 45

4 03 
4-46 
408 
4 01

4-54
4'37
4-40
4-83

4-23
4-07
4-33
4-32

4-22
3- 91 
416

4 33
4- 38 
4-36

4- 31
5- 23 
5*38
5- 27
6- 23 
5-28

5-33
5-47
5- 49
6-  22 
5-68 
4-80

4-11
3- 96 
303 
2-49 
2-14 
2-33

2-37
2-29
2-09
211
223
2-30

2*17
2-52
2-62
261
2-26
2T2

214
4'31
4- 28
5- 71 
5-76 
5-84

5-65
** From Deo. 192fi first figure Danlirrs, second figure Others.

For Table of Exchanges see p. 26. t Issues anmignmatod Nov. 22, 1928
S T O C K S  &  S H A R E S —  

N E W  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 —

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 D E X —

percentage of 1024 level: on 15th of month.
Senslthe Index.—Geometric Mean of monthly percentage changes.
M O N V L Y '‘fiE ra )W  O T °T m “ n S L lN D  S ^N K .
J^Stock^ Metropolitan) of London Bonkers' Clearing House for 3 weeks covering
of u  settlement day. and 4th of following month. Country Cloarlnas
□•po.lts. o?her than public ? 1 ^ 7 t h  towns-proportlonato totaU for 24 working d ap .
®'cuVe^\*"orDSiif“a n d ® ^ t f f  l l th - n th  of month. lasues amalgamated. November 22nd. 1028.

ix)tai ouUtaDdlDg In middle of month (lUh-17th)
momh'“« p S d  'O' «r

ay.to-Day Rate and 3 Month*’ Rato. Averages for week ending 16th of month.
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PRICES AND WAGES. U.S.A. PRICES.

U I '
}i i !I

I
11 I

1931

1
\t

=‘- c r r .

W H O LESA LE.

Bar
Silver
(Cash).

d. per 02.

V 1

ft

1924
Average.

1926
1st Qr. Av... 
2nd ••
3rd I, ft 
4th „  „

1926
1st Qr. Av... 
2nd „  „
3rd ft ,, 
4th t, ,f

1927
1st Qr. Av... 
2nd „ „
3rd 
4th

1928 
1st Qr. Av...
2nd „ „
3rd „
O CT... 
N O V ,.. 
D E C ...

1929 
JAN. ..
FEB. .. 
MAR...
APR. ..
MAV .. 
JU N E
JULY 
AUG.
SEPT 
OCT.
NOV.
DEC.

1930 
JAN. .. 
F E B ... 
MAR. . 
APR. .. 
MAY . 
JUNE

34 0

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

1931 
JAN. .. 
FEB. .. 
MAR... 
A P B ... 
MAY .. 
JU N E .
JULY.. 
A U G ... 
SEPT. 
OCT. .. 
NOV... 
D E C ...

1932 
JAN. ..

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

310
30-2
291
25- 2

25*3
26- 1 
25*5 
26-4

26- 3 
270
27- 0
26-8
26-7
26-3

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

2M
20-2
19-2
19-5
192
16-3
160
16-3
16*8
16’7
16- 7 
15-3

13-7
12- 3
13- 8 
13-0 
13*1
12- 3
13- 2 
12-6 
130
17- 3 
21-3 
200

19-9

Board of Trade Index Nob. Statist (Bauerbeok) Index Nos.
1
j General. Pood. Materials.

eto.- Food.

! % % % % %

100 100 100 * 100 «

101-6 105-6 99-4 105 104
96*0 93‘6 97 97
93-9 98-3 91-6 96 96
92-0 97-2 89-2 93 n

88-6 92-8 86-3 91 so
87-2 93-1 84-1 92 91
90-2 92-5 890 93 9S
90-4 93-9 88-5 90 9i

85-6 90-8 82-9 89 89
84-8 91-6 81-2 91 90
85-1 91-8 81-6 87 87
84-8 91-3 81-5 85 86

84-6 91-5 81-1 89 89
86-1 95-3 81-4 94 93
83-8 90-4 80-5 86 80
83-1 89-2 79-9 84 85
83-0 89-3 79-7 85 86
83-1 89-1 800 85 86

83-2 88-7 80-3 85 86
83-3 89-4 80-0 87 87
84-4 90-3 81-2 86 86
83-4 88-5 80-7 86 85
81-7 86-3 79-3 82-5 8V5
81-6 86-2 79-1 83-5 8%'5
82-7 89-4 79-2 86 86
81-8 86-8 79-1 84-5 86
81-7 85-8 79-5 83 8481-9 87-2 791 82-5 83-5
80-6 85-6 78-0 80 8V6
79-7 84-6 77-1 81 8 t

78-8 83-4 76-3 80-5 80-6
76-9 81-0 74-7 79 79 •
74-9 77-7 73-4 76 76-6
74-4 77-6 72-6 77 76
73-3 76-5 71-5 73 7 i
72-6 76-6 70-4 72-5 7V6
71-7 76-4 69-2 72 71
70-9 75-9 68-2 69-5 70
69-5 74-4 67-0 70 70'6
68-0 72-9 65-4 70 71
67-4 72-5 64-7 68 69
65-5 69-8 63-3 67-5 08

64-3 68-1 62-4 67-5 07-6
63-9 67-2 62-1 65-5 06
63-7 66-8 62-1 66 06
63-6 1 67-7 61-5 66-5 05-6
62-8 68-1 60-1 65 a
62-1 68-1 59-1 65 04
61-5 ' 65-8 59-2 63 02
59-9 64-8 57-3 62 62‘5
59-7 64-9 i 57-0 63 63-6
62-8 67-8 1 60-2 63 63-6
640 690 61-4 63 64-6
63-7 67-8 61-61 65-5 00

Raw
Materials.

%
Total.

%
100

*  N O R M A L  S E A S O N A L  V A R I A T I O N  R E M O V E D .

RETAIL.

M. of Labour.

LW„«'
% % 

100“  I '  lOO”

WAGES.

New Index 
of Average 

Weekly 
Wanes

100*

101
99

100
101

102
98

100
101

100-5
101
100-5
100-5

100-5
100-5
100
100-5

101
101
101
100-5

100
100
99-5
99-5
99-5
99-5

99-5
99-5
99-5
99-5
99-5
99-5

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

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

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

99
98-5
98-6
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
97
97

96i

‘ D ecem ber, 1924.

P R I 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 )
IN D IC E S —

CO ST-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 —

BUREAU OF LABOR
V  _

100

106 6 
104 
106 
106

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 
82 0 
79 9

%
100

104 6 
104 
110 
113

104 6
106
106

102*

1 0 4 t

102

103J

101*

100 61

99 6

100

99 6

100

97

94

88

t No runt restriction. 
* .Juno I Dec

Average (cash) price of bar sdlver for week ending 16th of m onth.—ECONOMIST.

’^-DOaS d  Of “ t o a DE*JOURNAL^ (averages for m onth) of 150 commodlllos as percentage of 1024 average 

f o r ' l 9 2 4 r o o d s t u f f s  and  20 raw m aterials on last day of month, as percentage of average

showlng movement since 1924 In cost of m aintain ing  unchanged the stnndan l of
in o n th -^  g rL d m e  m onth, but placed ngaln.st previousinom n—e.g.. reading for M arch 1st Ls shown against February—to facilita te  comparison with ' ' S l a l l s f '  Index.
Aa abOTe. for food only*
For dcHcrlpUou see Hpoclal Mem. No. 22.
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m a n u f a c t u r e s

TRADE^O U TPU T
RATIO S C A L E

-i............- -♦ [ 1
RAW MATERIALS J m  \

S C A L E S  OF 
INCREASE DECREASE 

+1

4-50

+ 10

- 2 5

-SO
■

1925

J .

 ̂ 1 1 •
V 7  1

1 1 1

X PORTS

, V

COAL

;  '  y T

•— t

1926

.... -
4 - -

1927 1928

,•*. OUTPUT
--------- 1- - ^ — p -

S T E E L

._L

■ ' 'V
X  4--

— r

1929

r

1

1930 1931

S c a le  a p p lic a b le  to  a l l  lin e s . 
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

fooi ,  

Tob*«®®‘ :
l)lt.

iJlO'

P̂\

I4th 1$ l1

1 2nd
§<i 3rdM > ']

4'. 4tb

h  1
' l l  !' ]

I

1«6 , 1 ic.i M-i ' 55'0

I ,vi -  ’ 3*-'
. 28-6

2na,... H ^ 2.JI25 I

4th i» <1

m

lytQr.Ar.
2od <1 n
3rd
OCT. 
XOV. 
DEC.

« f*

■ S.'i
45̂  1/' : ^  j  
42  ̂ i-" ■ 23-0

48-2 1 ;
48-3 29-9 :
45-3 3^8 1

1959
JAX.
FEB,
UiR.
APR.
m y
JCXE

♦*<i

49-6 5(rj
«-0 r ' ‘-
42-1 i i ' 9  

42̂  ii - 
14-2
396 :'rs

JCLT
AUG.
SEPT
OCT.
NOV
DEC

♦

42-2 j :..
45- 7 !•■ 
45T a-'-> 

51-2
46- 5 iSO
«-6 47i m

1930 
JAN. 
FEB. 
JUR. . 
APR. . 
May .. 
JUNE.

JUIY
AUG.
sept.
OCT..,
NOV.
DBc.

1931
J.4N.
peb.
M-AR.
APR.
Ma y

JUNE

JUL
AUG
SEP!
oer.
Nov
dec:

""‘ORTs 4
oinp„, .

CO

CM.



TRADE AND OUTPUT.

•• I

y i

i93i

TOTAL IMPORTS (Value#). EXPORTS OF U.K. GOODS (Value#). OUTPUT. SHIP- 
B’ LD'O

Food, 
Drink and Raw Manu

Total
(including

T o t a l .
N e t

Food. 
Drink and Raw Manu

Total
(including Coal.

Pig
Iron. Steel,

Tonnage
Com-

Tobacco. Material#. facture#. MisoeWaneona) I m p o r t s . Tobacco. Materiala. facture#. MlBcollaneuu#)
Ton# Tons Ton#

menocdl
Too#

£Mn. £Mo. £Mn. 1 ;£Mn, £Mn. £Mn. jEMd . £Mn. iTMn. Mn. 000 000 000
1924

Average..!
1925

IstQr.Av.] 
2nd ,, 
3rd „ „
4 th

47-6 *  33-3 * 25-0 ^  106-4

• • »

^ 9 9

1926 
IstQr.Av 
2nd ,, ,, 
3rd „ ,, 
4th „  „

1927
IstQr.Av.j 
2nd „ „ 
3rd 
4 th

1928 
IstQr.Av. 
2nd „ „ 
3rd ,, 41
OCT. . 
NOV. 
DEC.

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

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

1930 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUNE

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

1931 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JU N E

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

47-9
45.4
44-7
52-8

46-1
40-8
43-8
46-2

431
43-4
43-9
49-6

6 1 t
47'0
4SS
49-t

49-1
4S-S
4S-0
4 f9

46-0
44- 9
45- 1
46- 1

420
31-3
27-9
40-6

S8-1
SS-7
S4S
S5-6

35-0 Sl-8 
28-4 SO-6 
30-5 36-1 
37-0 33-5

34-7
28-6
25-1
28-9

3S-0
SO-8
30'9
S5-S

26-8
31-3
23- 1 
25-4

25- 6
24- 2
26- 3 
28-9

t6'4
S l‘4
iS'S
£6-7

£5-1
£ 4-£
£6-5
29-2

117*3
108-6
96-1

119-2

107-1
93-7

101-0
112-5

llG-£
1I£-G
10V9
110-8

106-4
97-4

106-0
106-1

94- 8 4-7

104- 0
95- 4 
84-3

105- 4

94-8 
83-9 
92-4 

101-6

8-9 *  61-6 *

55-3
49- 0
50- 0
51- 2

50-9
40-9
45-0
42-5

28-7
26-5
25- 5
26- 9

£ 8-1
£6-4
£5-7
£7-£

107-0
98-8
95-0

105-9

lOG-6
lOi-5
100-1
99-3

96-5
87-2
86-1
95-8

44- 0 46-5 
43-2 44-7 
42-9 4 t-l
48-2 44-0 
48-3 44‘9
45- 3 4^'S

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- 6

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

• •

• 4  • I

36-2
30-0
32-6
32- 5
33- 3 
33-4

35-1
3L-8
33-6
40-8
38- 6
39- 7

50-6
47-0
4£-9
44- 9
45- 9
40- 3

41- 646-  1
43- 9 
46-8 
45-0
44- 0

43-7
43-8
40-8
38-7
41-1
38-£

38-6
36- 7 
35-7
40- 3
37- 7
41- 9

36- 9 
35.3
33- 3
34 s 
S4-5
53-9

34- G 
S I4
33-7
37- 3
35- 9 
37-5

32-1 £9-1
28- 3 30-5
23- 0 £8-1
24- 2 £3-8
29- 9 £5-6
30- 9 £6-5

26-7
26-2
26-2

fb-9
£ G - £

£1-4

391
27- 0
28- 5
30- 9
29- 2 
24-5

22-9
24-7
24-2
27-3
300
31- 2

31-9
£5-7
£8-1
31-5
31-1
£ 8 - 3

£6-5
Sl-1
30-9
£6-8
25-7
25-5

29-1 £8-4 
27-3 £8-2 
24-4 £5-1

103-2
98-5
93-6

102-7
106-8
101-5

26-8
23-1
27-2
30-2
29-2
26- 4

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

£7-1
£3-9
24-7
£9-7
fS-9
£7-1

£7-5
30-0
£8-6
£9-5
£9-0
£8-6

116-5
90- 9 
98-6

104-1
103-4
91- 5

93-6
101-0
98-4

110-3
108-2
106-4

103-0
l0£-£
98- £
97-4
99- 9
94-0

110-5
97- 3 
96-5

106- 5 
106-8
96-7

9G-G
107- 3
104-1
104-7
101-2
98- 9

92- 2 
87-1 
85-6
93- 8 
96-0 
92-4

44- 8
45- 6 
47-1 
50-6

54‘4
61-6
48-4
61-0

60-2
43-1
43-7
42-S

44-1
48-0
46-7
50-4

66-8

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

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

21-2 , 520

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

63-6
52-6
50-8
61-1

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

537
509
422
448

56- 8
57- 3
58- 7 
63-5

49- 1 47-7 
46-5 66-7
48- 2 40-7
50- 8 48-1
49- 9 50-3 
46.8 48.5

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

85-6
92-0
91-6

lOl-l
100-0
98-6

53-8
44-3
47- 0 
471 
53-4 
38-4

53-2
50-8
42-2
50-3
48- 6 
44-6

I

30-1
24-0
24-1
20-7
23-1
20-4

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

24-6
££■9
23-8
£1-0
£4-6
£3-6

£3-1
220
£ 1-1
17-8
14-2
16-8

14-6
12-6
14- 9
15- 8
16- 5 
16-3

28-0
25-8
28-1
25- 6
27-7
24-5

26- 0 
24-2 
24-6 
27-7 
21-6 
23-8

13-6
12-5
11-2
11-9
15-3
18-5

£8-2
£ 6-6
£5-6
£5-3
£7-4
£5-1

£6-0
£4‘6
£4-8
£7-1
££-S
£4-4

£0-7
£0-2
£0-3
£0-6
£0-7
20-7

£0-7
£0-5
£2-8
£ 6-6
£9-5
18-7

101-8
88-2
93-4
83-9
91-0
83-4

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

97-3
94-4
9V4
85- 9 
93-7 
87-8

87-6
84-3
8£-6
86-  2 
74-9
83-9

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

78-6
73-6
73-2
83-7
72-6
84*4

75-6
63-6
70-7
700
69- 6 
68.6

70- 1 
65-3 
68-3 
80-7 
83-2 
77-0

73-3
68- 9
69- 0 
717
71- 4
72- 2

71-7
68-6
70- 7 
76-5 
79-2
71- 9

t  T rade Disputei

69-6
57-8
65-2
63-4
63- 9 
62-6

65-2
61-4
64- 6 
75-4 
78-3 
71-5

4-4

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

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

28-7
24- 0
25- 6 
24-3
26- 0 
21.7

26-5
22-0
22-2
240
22-9
22-7

61-?
46- 9
45- 2
50- 3 
64-7
41-1

51- 1 
48-8 
4V7
47- 7 
49-0
46- 2

42-9
42-6
40-9
39- 1
40- 8
36-2

38-1
31-8
31-7
34-0
33-0
£8-6

60-6
57-8
59- 9
64-3
63-8
60- 4

67-1
GO-4
66-8
62-4

60-2
61-1
67-9
60-0
6£-8
62-1

21-1
20-3
19- 3
20-  0

20-3
18- 9 
17-8
19- 0
19- 2
20- 5<*

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

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

66.7
68-6
67-4
64-8
GS-9
53-6

63-9
60-7
63-9
60-3
62-1
60-0

21-0
21- 5
22-  2*> 

20-8 
20-3®
19- 9

18-9
20- 3®
20- 4 
20*6
21- 3 
20-9*

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

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

67-6
54-6
53-0
60-5
5f-3
45-8

48-6
41-1
41-7
43-7
43-2
39-6

22-1
22-1
21-5
19-9®
19-3
18-0®

16-9
18-6°
18-2
18- 7
19- 8 
18-7*

27-6
24-9
£4-6
£6-9
£6-6
£3-2

£5-4
21-1
22-0
£2-7
£3-1
23-5

37-6
31- 8 
34-0
32- 5
33- 9 
29-4

34- 3 
29-1 
29-8 
32-8
31- 9
32- 1

37-3
33-7
33- 5 
36-0
34- 7
3V4

32-9
28-0
OCi.t)
30- 6
31- 2 
SI-2

18- 4
19- 2 
18-2 
18-2® 
18-2 
16-9

14-9
16- 9 
16-8
17- 9
18- 1 
17-9

524
631
658
627

641 I 263

608
589
624
597

665
245
56

161

202
190
261
161

193
168
68

152

782
799
648
629

580
437
370
377

524 
529 
475
491 
508
492

672 I 342
676 I 279
636 I 245
665
699
699

432

509 i 
520 !
633 
571 
591 
614

607 
616 ! 
620 
622 
589 ' 
581 ,

673
775
841
773
773
812

708
705
811
783
763
661

362

428

360

499

587 
607 
601 
578;

526 !
1

439
376
397
375
358
317

679
776
773
696
621
600

547
441
632
451
424
322

427

230

161

132

305
320
323
302
313
302

286
249
232
257
277
299

361
486
458
397
425
393

377
349
367
411
439
404

33

23

39

105

*  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

IM PO RTS  A  E X P O R T S —

O U TPU T—COAL
P IG  IRON. S T E E L  ............

♦ Total for Qr.
“ 4 Weelts, excluding holiday week.
* Excludes rhristnms week, hut Includes Vew Year

lnii<nrLH=Total*^^lmportT*TeM exDorts mnnufactiin*. NotT ouJ for 4 Imported goods.—MO.VTHLY ACCOUNTS OK TKADK *  NAVIGATION
Ourpiu for sta^Hirrt frn.r^^ a t end of m o m h -n O A ltD  OK TRADE .lOURNAL *GAlJO.V
IRON AND .STI:I0L^m !S5d ? a c t o S  monthly flBurca iMued by tho NATIONAL FEDERATION OK

S tT ^P IN O . (excluding warships) commenced during the (lunrter.—LLO'i'D’S REOIOTER OF

23
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1925 1926

.  -

SCALES or INCREASE DECREASE!
■fSO

+ 1

-10
%
-2D
-25

'

/  V -

NO. IN 
00000‘S

16

14

12

6

1927 1928

F U E L

R A I L W A Y S
u x

1929 l$30

D / J L Y  A V E R A G E  W E IG H T  C A R R I E D

O T H E R
M IN E R A L S

G L E A R E D

ILE/' t£0

G E N E R A L
m er c h a n d ise

1931

TRANSPORT
r a t io  s c a l e

S H I P P I N G

E N T E R E D

UNEMPLOYMENT
N A T U R A L  S C A L E

r  \ i9 a x

r  s
_ 1 _

X x

1

„  —.

4 -

^ 4

1---- ■ 1

T O T A L  M A L E S

IN S U R E D  PERSO N *

t ft

75̂ ____ J

U N E M P L O Y E D

. X l j L

\9:is

/ n

1 9 2 6

IIRCN & STEEL
'  •• U -

'ENGINEE RING, SHI PB‘L* DG
1 9 3 7 \9  7 8

/ IO T H E R  IN D U S T R IE S

1929 1930

C O A L

I93i

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

2 4

^'T’. 1 >

f t

S'

0000 wa

tt ••

<61 *

‘ 411 
' 4  ̂ ^

439
;  0
1 422 f:? 

455 f i  
&44 ii'-
618

f1
M

ft I

OCT. .. 
XOV. .. 
DSC. .

1929 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAT . 
JUNE.

i. ‘  449 50 .i* J1 514 333

r”  ! 551 yA

1 5 ^  -'■•• 57)... 1
431 549
506 JyJ 516

467 541

JULY 
ACG. 
SEPT 
OCT. 
NOT. , 
DEC. , 

1930 
JA.V. 
FEB.
mar.
APRIL 
M.1Y , 
JUNE

Ml 1 ■■ 
457
518 >j? 
558 Hi 
556 '.5

596 5JJ

589 r :  
583
513 L 'i 494

ei8 i
643 t

A

480 5J9 
427 5/J
484 i : ;  
498 oL' 
579
581 5ol

JULY 
AUG.
s e f t .
OCT.
m .

1531 ' 
•UN.
FEB. 
lUR. 
APRIL lUV
JU.VE.... I

W5 5;/ 
564 SO 
588 X ’ 
551 5!J 
496 .3..4 
512 815

451 fr 
401 ’ j* 
478
459 'J ;
6U 5n
358 -t-

JULY 
AUG. ÊPl’
Nov
dec: -

,y»:

♦̂aI
564

’IN6

' - ' X

CO

CM I*
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O U S I^

TRANSPORT.
SH IPPIN G .

Tonnage of Ships 
(with Cargroesl.

Entered Cleared 
British P ons.

Index of

OOOO ton 0000 tons

O ^ cR
■§5S

%

bi

%

R A IL W A Y S .

Freight Traflftc. 
Standard Gauge Railways.

He-
ctiiptK.

W e ig h t . 01

0000 tons.

All
Goods. 

£ Mn

UNEMPLOYMENT.
IN SU R E D  PERSONS U N E M P L O Y E D .! 

(Gi*eat Britain and North Ireland).

Males.

1924
Average • a »

1925
1st Qr. Av.
2ud „
3rd ,, 19
4tU „ yy

1926
1st Qr. Av.
2nd ,, 11
3rd ,, 11
4th 1*

1927
IstQ r. .\v..
2nd „ 11
3rd „
4th „

1928
IstQ r. Av,.
2nd ,, 11
3rd „ 11

OCT.

461

417
465
489
479

422
453
644
618

447
511
542
603

m
463
itoO
472

469
451
694
606

515
509
500
496

NOV. 
DEC.

1929
JA N .........
FE B .........
MAR. .... 
A PR IL  
M AY ... 
JU N E ...

JU L Y  ... 
AUG. ... 
S E P T .... 
OCT, ... 
N O V. ... 
DEC. ...

1930 
JAN . .. 
FEB. ...
MAR. . 
A PR IL  
MAY .. 
JU N E ..

JU L Y  .. 
AUG. .. 
SEPT. 
OCT. ., 
N O V. . 
D EC. .

1931 
JA N . . 
FEB. . 
M AR. . 
A P R IL  
MAY ... 
JU N E..

JU L Y  . 
AUG. , 
^EPT. 
OCT. 
NOV. 
DEC.

449 m  
514 5 li 
531 4S9

563 530 
481 4S9 
506 60S

544

507
516 
523 
531

507
364
343
352

498
536
566
517

100 100

545
600
60S
65t

545
36$
330
354

636
5f0
544
518

91

103
138

467 
391 
457 
516 
538 
656

596
588
589 
583 
513 
494

480
427
484
498
579
581

605
564
588
557
496
512

451
401
478
459
511
558

564
668
635
522
498
486

505
469
488
537
538 
508

534
539
56i
549
561

502 530 
535 519 
564 5/̂ 2

570 540 
549 558 
516 54i

544 1743 551 8 ’89

541
462
552
551
601
575

574
535
559
558
554
563

113
109
108
108
108
104

541
517
561
524
504
515

4sn
481
510 
478
511 
530

605 
521 
510
491
607
489

618 685 109 83
648 625 

580 \
116 83

596 119 84
622 589 \ 104 77
586 595 i 96 77
517 542 'j 88 70

581
t

616 1 83 6b
496 6?4 ' 84 64
533 643 \ 84 61
525 632 86 66
598 551 > 86 58
534 523 66 62

571 541 \ 71 61
589 567 71 70
579 56$ 79 68
581 561 62

544
514 
528 
551

546
429
445
496

543
532
536
550

521 
496 
501

574
540
475

522 
448
515 
532 
525 
484

524
513
523 
579 
536 
477

527
468
512
484
501
436

1733 
1517 
1491 
1713

1778
667
336

1056

1754
1605
1595
1672

1661
1478
1460

1636
1629
1625

1832
1711
1849
1613
1646
1566

1682
1688
1660
1811
1845
1756

1892
1743
1755 
1563 
1621 
1318

539
538
517
512

544
376
331
365

542
598
534
524

506
536 
505

537 
528 
483

492
424
519
584
596
562

578
560
548
606
573
495

537
503
540 
506 
465 
485

511
489

469
423
466
465
504
507

536
502
503 
538 
460 
460

519
513

497
490
473
f l
4S4
497

6(77
483
489
609
467
483

64

64

483
440
474
515
449
438

437
395 
445 
427
396 
415

430
395
440
479

1480
1434
1529
1603
1640
1692

1533
1471
1571
1430
1324
1380

1335
1271
1399
1531

485
413
456
512
439
418

410
367
417
401
419 
421

421
350
366
415

8-88 
8-31 
8-53
8- 89 1
9T0
5-81
5'64
7*92

9- 42 
9-00 
9-07 
9T1

8-95
8*34
8- 37

9- 34
8- 98 
8T9

9T3
8-26
9- 27 
8-95 
8-94
8- 39

9- 05 
8-82 
8-88 
9'69 
9-33 
8-24

913
8-41
8-92
8T9
8-65
7*27

8-20
7- 54 
8T7
8- 76 
8T8 
8 11
7-99
7-37
801
7-49
7-05
7-38

7-42
6- 87
7- 63 
8*06

4
i *300Eh 0

000 000

941 72

1034 125
1058 219
1107 250

000 000

1063. 191

52 116

1003 
1186 
1314 
1259

1032
913
929
990

1004 
992

1108

1148
1189
1088

1189
1197
980
960 
956 
942

947 
951
961

1005 
1061 
1075

1173 
1209
126/ 
1301 
1357 
1396

1519
1546
1605
1735
1771
1847

1972 
2017 
2028 
1968 
1957 
2068

2128 
2118 
2173 
2168 
2167 
2132

119
109
108
111
201
220
243
217

208
260
290

279
281
212

50
108
132
108

000 ouo

78 gg

83 108
81 77
85 83
90 110

88 117
90 94
96 109

100 139

73 134
54 82
48 92
46 147

44 152
51 109
59 119

67 141
66 159
61 163

56 206
52 252
50 141
46 116
46 ’ 104
46 ! 100

000

F em a les .

000 000

35 344 263 62

202
173
162
165
153
156

301
252
246
282
225
210

208
239
292
278
288
377

387
328
316
302
283
257

371 
351
355 
345

348 
454 
511 
460

356 
296 
295 
303

27 ! 323 
30 312 
42 t 346

354 
367 
353

388 
393 
350 
332 
325 
315

314 
331 
335 
339 
356 
359

286 
273 
290 
241

243 
335 
376 , 
307

236 ;
175
194
196

201
197 
261

255
264
246

277
257
224
222
221
221

231
247 
243 
249
265 
269

178
187
192
194
196
199

202
203
210
205
200
197

160
166
178
200
232
246

288
274
247 
220 
207 
214

235
245
264
302
328
342

499 
532 
552 
581 
610 
647

697 
714 !t 
701 ' 
683 ! 
677 
685

705 
722 
738 I 
726 
721 
713

551
573
584
584
598
653

691
380
638 
625 
621
639

679
695
707
625
568

213
217
207
197
192
219

211
202
181
184
185 
202

213
219
222
161
132

538 ' 121
JExcluding anydisqualifled 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 .  S Excludes Com m erce, oto.
T R A N S P O R T  :

SHIPPING -K N TERED  
AND CLEARED .. % • P4 *

S H I P P I N G  F R E I G H T S —
R A I L W A Y  T R A F F I C -  

WEIGHT ....................
RECEIPTS .................

U N E M P L O Y M E N T -
IN S U R E D  P E R S O N S —

Tonnac(» of British oml Foreljrn vcsaols cnlcrlnff and Icnvlnc ports with cargoes during month,—BOARD
OF TRADE MONTHLY ACCOUNTS OF TRADE & NAGIVATION*
Chamber of Shipping index numbera as publlsbcd by '* Tho Statist/'—rUEFAllED BY Dll. ISSEIILIS,

Tonnage of goods carried on the Hallways of Great Britain during tho month, excluding treo-hauted.
Monthly Receipts for goods traffic, excluding coat of collection and delivery till January*, 1P28, then excluding 

for collection and delivery,—MlNIsTuV OF TRANSPORT,

Number of books lodged at Labour Ezebango on or about 2Stb of month.
MINISTRY OF LABOUR GAZETTE,

H

m

L -

\M. I

a

k 4

'/j

%1

s ♦

1*̂ 1

UV
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Parity

1927 
JA N . . 
FEB. .
m a r . .
A PR IL . 
M AY . 
JU N E  .
J U L Y .. 
AUU. . 
S E P T .. 
UCT. . 
NOV. 
DEC. .

1928 
JA N . . 
FEB. . 
M AR. . 
A PR IL . 
M AY . 
JU N E .
JU L Y  . 
A U G .... 
S E P T .. 
O CT. . 
N O V ... 
D EC. .

1929 
JA N . . 
FEB. . 
M AR. . 
A PR IL . 
M AY . 
JU N E .
JU L Y  . 
AUG. . 
SEPT. .
O C T.....
NOV. . 
DEC. .

1930 
J A N .... 
F E B .... 
MAR. , 
A P R IL  
M AY .. 
JU N E
JU L Y
AUG.
SEPT.
OCT.
NOV.
D EC.

1931 
JAN . , 
FEB. 
M AR... 
A P R IL  
M A Y... 
JU N E

FOREIGN EXCHANGES.
AVERAGE OP D A IL Y  RATES.

Paris 
f. to £

Milan 
1. to £

Berlin 
M. to £

Atoster' 
dam 

Q. to £
Prague 
kr. to £

124-211- 92-46§ 20-43 12-107 24-02

Berne II 
f. to £

Stock
holm 

k r .t o  £
NewYork 

$ to £

Buenos 
Aires 

d«to $

R iod e  
Janeiro 

d. ner mil.
Bombay 

da per rupa

Hong* 
kong 

d. per $

25-2215 18-159 4-866 i
*

47-58 27 18

Kobe
d.peryeti

24-58

122- 57
123- 63 
124'01 
123-98 
123-97
123- 97
124- 00 
124-01 
124-00 
124-03 
124-00 
124-00

For 1919 to 1926 Rates S kb Eabc ikk B oi.i.k jtns.

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

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

20-4.S4
20-460
20-468
20-490
20-501
20-494

89-04
89-32
89-35
89-12
89- 47
90- 69

20-450
20-431
20-433
20-408
20-422
20-435

92-17
92-07
92-37
92-55
92-65
92-76

20-461
20-431
20-412
20-412
20*399
20-417

124-08
124-23
124-24
124-21
124-14
123-99

• • 9  •

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

92-81
92-74
92-74
92-61
92-57
92-66

92-67
92-70
92-68
92-70
92-65
92-67

20-384
20-364
20-356
20-363
20-354
20-360

20-402
20-447
20-455
20-475
20-415
20-335

92-74
92-74
92- 69 
93 00
93- 16 
93-24

20-359
20-360
20-361
20-397
20-389
20-386

93-05
92-87
92-84
92-78
92-71
92-76
92-88
92-98
92‘83
92-80
92-78
92-72

123-82
123-90
115-64
98-68
94-83

85- 67 
84-05 
87-26
86- 78

92-74
92-81
92-74
92-82
92-91
92-94
92-86
92-87
88-02
75-37
72-14

86-80
86-22
87-56

65- 40 
64-25 
67-06
66- 89

67-15
66- 04
67- 93

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
20-496
20-9691-1
20-573
19-361
16-702
15-717

14 26 
14-07 
14-42 
14 34

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

I

12-086
12-109
12-124
12-110
12-098
12-098

163- 9
164- 0 
164-0 
164-3 
164-4 
164-7

12-084
12-101
12-097
12-096
12-082
12-078

164-5
164-5
164-64
164-71
164-72
164-67
164-13
163-76
163-65
163-65
163-64
163-72

12-091
12-115
12-117
12-090
12-067
12-074
12-086
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

12-102
12-123
12-125
12-097
12-081
12-086
12-092
12-089
12-067
12-058
12068
12-061

164-58
164-26
164-11
164-16
163-97
163-85

12-066
12-103
12-119
12-106
12-103
12088

164-05
164-17
163-82
163-79
163-79
163-70

12-057
12-046
11-34
9-62
9-26

8-34
802
8-51
8-48

163- 90
164- 08
163- 95
164- 06 
164-n 
164-18

25-176
25-220
25-235
25-251
25-253
25-244
25-220
25-212
25-222
25-249
25-272
25-277

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

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

46-40
46- 93
47- 51 
47-55 
47-56 
47-69

5-80
5-87
5-87
5-83
5-80
5-84

18-128 
18-116 
18-094 
18 084 
18-098 
18-080

4-8552
4-8606
4-8634
'1-8700
4-8740
4-8825

47-76
47-85
47-95
47-90
47-83
47-82

5-83
5-87
5-87
5-91
5-89
5-91

18-03
17-97
17-96
17-88
17-93
17-91
17-87
17-87
17-97
17-97
17- 99
18- 10

25-302
25-336
25-339
25-332
25-327
25-317

18-138
18-161
18-180
18-183
18-193
18-186 I

25-255
25-211
25-200
25-200
25-190
25-178

18-161
18-134
18-130
18-138
18-143
18-132

4-8758 
4-8750 
4-8801 
4-8821 
4-8817 
4-8805 ■!
4-8642 :
4-8538
4-8508
4-8498
4-8495 ,
4-8525

47-83
47-88
47-86
47-81
47-80
47-66
47-43
47-41
47-34
47-34
47-47
47-36

5-92
5-92
5-93
5-92
5-92
5-89

18-10
18-00
18-00
18-00
18-01
17-95

24-17
24-79
24-01
24-60
24-32
24-21

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

24-15
23-68
23-83
23- 95
24- 43 
24-63

23-31
23-37
23-14
22-96
22-66
22-71

24-69
24-44
24-40
24- 42
25- 05 
24-66

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

25-207
25-231
25-229
25-214
25-190
25-198

18-138 
18-155 
18 170 
18-173 
18-154 
18-113

4 8503 
4-8525 
4-8529 
4-8534 
4-8510 
4-8485

47-42
47-39
47-28
47-28
47-24
47-17

25-221
25-203
25-164
25-176
25-151
25-109

18-100
18-101
18.101
18-141
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

5-91
5-90
5-86
5-87
5-87
5-87
5*87
5-88
5.87
5-86
5-80
5-56

18-056
18-013
18-008
17-965
17-912
17-854

24=49 
24-08 
24 08 
23-92 
23-68 
23-66

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 
25 084

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

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

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

45-12
42-70
42- 24
43- 61 
43-02 
41-67
40-84
40-67
40.37
38-50
38-65
37-42

5-52
5-55
5-72
5-81
5-86
5-63
5-34
4-87
4-98

t
4-85
4-73

17-931
17-907
17-862
17-860
17-835
17-816
17-821
17-790
17-788
17818
17-789
17779

163-97
163-96
132-72
130-7
125-2

14-33
14-27
14-50

8-53
8-43
8-56

112-9
111-2
115-4
114-6

114-7
114-1
116-0

25-075
25-181
25-246
25-235
25.219
25-081
24-995
24-922
21-74
19-83
19-09

18-136
18-147
18-142
18-148
18.143
18-148

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

18-146
18-158
17-51
16-81
17-98

4-8566
4-8573
4-542
3-886
3-719

17-25
16- 93
17- 65 
17-45

18-07
18-13
17-94
17-98

17-49
17-33
17-62

17-92
17- 75
18- 00

3-356
3-297
3-428
3-412

34-61
31- 96
32- 08 
32-03 
37-70

3.58
316
3-16
3-49
3-96

17-782
17-781
17-849
17-845
17-856
17-777
17-811
17-769
17- 765*
18- 880 
18-136

19-47 
18 66 
18-24 
18-40 
17-67 
15-45
15-41
15-88
15-90
15-81
15-55
13-91

22-56
22-38
22-05
22-08
22-11
2T77
22- 54
23- 13 
23-42
23- 58
24- 01 
24-10

24-23 
24-28 
24-38 
24-38 
24 39 
24-41

12-06
11-26
12-08
11-99
11.82
11-77

24-39
24-37
24-41
24-51
24-51
24-53

12-34
11-81
12-35
15- 06
16- 74

40-35
40-99
40- 87
41- 09

4-23
4-34
4-31
4-24

18-094
18-112
18-148
18-148

16- 92
17- 81 
17-80 
17-70

24-48
24-41
24-41
24-41
24-41
24-39
24-40
24-42
26-19
30- 0
31- 81

35-41
35-42
29-33
28-39

3-408
3-382
3-436

40-76 
40 67 
39-79

4-25
4-37
4-31

18-156
18-130
18-128

17-53
17-42
17-43

25-17
25-20
25-53

t 25*2915 before June 24th, 1928. t 25*221.5 before Decem ber a2ud. 1927. 
It  Excluding week ending July 18th, 20*513

n Zurich from November 12lh. 19-29. I Moratorium
* Quotations nominal.
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TABLE CONTENTS

United Kingdom .
Figures published since Ja n . 22nd

France . . . . .  
Germany . . . .

FEB. 8th, 1932
r :
i I

♦ )n .
ii.

I

Dbridgt
nbrid̂e,

abridge.
abridge.
abridge.

U N ITED  KINGDO M .
Additional Figures published since J a n .  22nd, 1032.

Stocks and Shares.
Fixed Interest—Price

— Yield
Industrials

Sensitive Index 
1st half-month

End Dec.
91%

110%
80%

Dec.
.. .  + 0-6%

End Jan .
93%

108%
81%

Jan.
+  3-1%

2nd ,, . . .  — 2-6% —2-2%

New Capital Issues. January
For Great Britain # ♦ 4 £291,000
For Abroad £2,605,000

Provincial Clearings. January
As in Bulletin .............................. £95.800.000

December
Nine Ci.aring Banks. £Mn.

Deposits ... l.'̂ OO
Discounts ... 244
Advances ................. ... 887
In v estm en ts................. ... 281

Money. Week ending
Short Money Index ... ... ... 159% Jan . 30th
Day to Day Rate .................3 -7 1 % »i
Three Months Rate ... ................ 5-20%

/*• r*/ _ __ n ̂  ̂  j. t»
Jbv&u6 «««

4

. . .  D/b on oept). ^isi, Lvoi

Prices.
Silver (bar)—cash per oz. 19'2d. Week ending Jan . 30th  
"T im e s ” Index (Wholesale).

Dec. 31st Jan . 30th
Food 
Materials 
Total ..

• • *
A • * i # #

• •
108-1%

94-6%
9 9 5 %

107-6%
93-9%
98-9%

Railways.
Weight carried—

Merchandise (A)
Fuel .................
Minerals and Merchandise 

Goods Receipts .................

# • ♦

Nov. 1931 
Tons 4.452,900  

14,593,000  
3.943.000  

£7,530,000

» t
11

Exchanges.
Week ending • 

Jan . 23rd 
,, 30th

Jan .23ud  
,, 30th

Jan . 23rd 
., 30th

Milan Berlin Amsterdam
68 00 14-61 8 59
6 8 9 9  14-64 8 59

Zurich Stockholm NewYork 
17-72 17-88 3-456
17-72 17-88 3-457

B.Aires R iodeJ. Bombay H .K ong Kobe
39- 59 4-25 18 12 17-15 25-73
40- 04 4-25 18 11 17 21 24-93

Paris
87-80
87-87
Prague
116-58
116-69

• 4 •

Unemployment.
Numbers on the Live Register, together with Part-tim e  
Workers not actually employed on the dates mentioned.
Weekly Series discontinued by Ministry of Labour.

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

Statistique Generale de la France.
January 2^th, 1932.

Th e  past year was more disastrous 
than the preceding. Unemployment 
in France became more serious, far 

exceeding its intensity in 1926-7, bank
ruptcies multiplied, and large undertakings

whose administration had been unsound 
have been swept away. The end of 
the year was marked by extremely low 
levels of prices of raw materials and of 
ordinary shares.

The business position IS being
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France]

RATIO SCALE

SCALE OF INCREASE 
♦150

+ 100-

+50

SCALE OF 
OECREASC.

PRICE OF METAL 
SHARES

WHOLESALE PRICES OF 
RAW MATERIALS

-10

-5 0

1925

MONEY. RATE on 

1st. C U SS PAPER

RAILWAY TRUCKS LOADED

1926 1927 1928 1929 (930 (931

purged. The extreme fall in prices has 
led producers of various important raw 
materials to decide to limit production 
and consequently to reduce stocks. So 
that it may be hoped prices will not fall 
much further. The diminution since
1926, is, moreover, normal in the sense 
that it alsooccurred in similar periods,such 
as the first half of the 19th century. It 
is conceivable that the period of falling 
prices may continue for some years, apart 
from a temporary recovery taking place 
when visible stocks are appreciably re
duced and it becomes necessary to 
replenish invisible stocks, which are 
already very depleted.

It seems that Stock Exchange prices, 
which are at a level far below pre-war, 
may recover before commodity prices rise 
and business again becomes active. Too 
rapid a movement, which would be 
followed by disillusionment, is to be 
feared. Above all are to be feared those 
projects which always arise in periods of 
crisis and which lead, in one form or 
another, toward^ a certain monetary

inflation or a more or less artificial infla
tion of credit.

No doubt, in the position of unstable 
equilibrium which appears to have been 
reached, and on account of the psycho
logical depression which political dissen- 
tions have aggravated and which prevents 
any confidence in the future, a slight 
stimulus could reanimate holders of 
capital, but if the causes of this depres
sion are not mitigated, too sudden a 
recovery would be followed by fresh 
disappointments. It seems likely that 
the coming year will see the advent of 
some improvement in the economic 
situation if hard work and not hazardous 
speculations based on credit or on move
ments of opinion form the solid basis of 
that recovery.

The volume of Stock Exchange busi
ness fell continuously from the beginning 
of the year. Also at the end market 
resistance was very feeble and realisations, 
in view of the liabilities maturing at the 
end of the year, greatly aggravated low

Everi bonds weakened consider-prices
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ably, and still more ordinary shares. 
The index numbei for the latter has fallen 
more than 35% since April. As seen in 
the table below the fall has been general 
since the beginning of 1930. It was speci
ally great in metals,commercial banks and 
textiles. In these three groups, and even 
for deposit banks, shares were not worth 
one half of their January, 1930, value, 
and they had already been falling at that 
date.

INDICES OF SHARE PRICES.
(January, 1931, as 100.)

1931-32

•
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April ............. 104 103 103 108 106 103 98 86A
July .............1 99 105 90 95 106 76 89 73
October.............^ 98 98 67 62 101 59 76 70
January 15th ... 89 93 48 41 86 35 68» 41*

* December.

Contangoes have been effected at 
lowest rates since the middle of the year 
— iH% annum on the official market 
(for 15 days) and 375 to 4% at the banks 
(for I month). New capital issues have 
been on a small scale practically the 
whole year, especially towards the end. 
They have been entirely bonds and often 
for converting earlier loans issued at 
higher rates than prevail to-day.

The gold reserve of the Bank of 
France rose 15 milliard francs during the 
year. Foreign assets fell nearly 7 Md., 
partly as a result of sterling depreciation. 
The loss incurred by the bank in respect 
of sterling currency retained reached 
nearly 2,500 Mn, francs. As political 
reasons had led the bank to retain it, the 
State has facilitated the amortisation of 
the loss by remitting to the bank non
interest bearing treasury bonds, discount
able by the Sinking Fund Department. 
Thus there appear in the table below 
bonds remitted from this fund in exchange 
for Treasury bonds. The former are 
negotiable; their amortisation is guaran
teed, in the same way as that of bonds 
previously issued in the post-war period, 
by the State and the Bank.

The note issue increased less than

[France
BANK OF FRANCE. Milliard Franca.

1931 1932
1931-32 Jan. Apr.

17th
July 1 Oct. Jan.

16th 17th 1 16th 15th

Gold .......................................
Foreign Assets—Bills and 

Sight Dei)osit.s ...............

54-5 561 56-6 621 69-8

26-3 26'3 25-6 27-0 19-6
Discouuts (coinmeroial) 7*3 5-5 4'5 9'5 6-2
Advances .............. 3 0 2-9 2-8 2-8 2-9
Sinking Fund B on d s............... 5'3 5T 5 1 5*3 0-9
Note Circulation ...............
Deposits, Treasury ajnl

76-9 77-8 780 81-9 04-0

Sinking Fund 13-5 11-3 9-7 7-8 6-5
,, Private ............... 10-0 111 12-5 22-6 21-3

Reserve Ratio (%) ............... 53-9 65-7 50-3 551 62-3

reserve — only 7 Md. in the year. 
Some of these notes are being hoarded, so 
that the total, although much higher in 
gold value than the monetary circulation 
before the war, has not affected the cost of 
living. The enormous increase in private 
deposits will be noticed. When account 
is also taken of the sums immobilised in 
the savings banks, the extent of the idle 
capital waiting for a favourable oppor
tunity of employment will be appreciated.

The external trade returns were more 
unfavourable last year than in any other 
year since the war, or even before. 
Compared with 1930 total foreign trade * 
hardly amounted to 73 Md. francs, in place 
of 95. And the diminution is only partly 
due to the fall in prices. The weight fell 
from 98 to 88 Mn. tons. Imports declined 
less than exports on account of entries 
of cereals to supplement the short 
harvest. The reduction in imports was 
nearly 20% in value and under 5% in 
weight; in exports, nearly 30% in value 
and 18% in weight. Entries of raw 
materials were reduced by one-third of 
their value and one-tenth of their weight; 
exports of manufactures were reduced 
one-fourth of their value and nearly one- 
fifth of their weight.

Among imports, cereals and coffee, 
mineral oils and nitrates are almost the 
only commodities for which quantities 
have increased. On the contrary, those 
of cotton, linen, wool, pyrites, build
ing material, timber were very much less 
than in the previous year. Among ex
ports there were large reductions, 
especially in ores, chemicals, cotton and

* Special Trade, imports +  exports.
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France] FINANCE PRICES
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STO C K S & SH A RES.

Index Noa. of Pricea of

3«

% _ _%_ J -%

a EXCH A N GE

Mn.f.

O

Monthly
Averages.

tn

00 
Mn.f.'

BANK OP PRA N C E.

# Current Accounts.G0 Sum of Debits 4
a and Credits. (A
's CAA c5

• Ua as
0

v>
00 fi G

#w c 00
z ucd 0u

d> • #4
C
s

04 Pk U
Pk Q

00
Mn.f. % % M n.f. /o

W H O L E SA L E .

Index Nob.
for

#
# *3

s c u

1 01 0 0 4̂d
1 0 <0 g

0 CO W0
Emper per d

PSkilo kilo
OOOf f % % %

R E T A IL

Index Nos. 
Paris) 
for

m

% %
Pre-War. 
1904-13. 97-5

I 1925 
lUtQr.Av 
l2nd „ „ 
3rd ,, ,,
i4tE , ,  f,

1926 
1st Qr.Av 
|2nd ,y 
i5rd „ „  
Ith t. M

1927
1st Qr.Av 
|2nd ,, ,, 
|3rd ,, ,1 
4th „ „

1928 
1st Qr.Av
l2nd 11 
3rd „ „ 
Ith 1. 11

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

97*0 114

49-3
45'8
46-6
4 6 1

I

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

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

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

117 184
1907-
1913.

295
464
209
358

54-3
59-4
58'8
58-1

61-3 145 
69 0 i 170 
68-1 1 161 
68-8 153

68-5
72-7
6 9 1
67-2

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

72-4 
76 0 
80-4 
80-1

195
266
278
349

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

1930 
JAN. ... 
FE B . ... 
MAR.... 
APRIL. 
M AY.... 
JU N E ..

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

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

1931 
JAN. . 
FEB . . 
MAR.. 
APR. . 
MAY . 
JU N E

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 
90-1
90- 7 
91*3 
9 1 0
91- 2

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

413
420
417
406
397
396

78-7
78-1
78- 4
79- 9 
8 0 0  
83-2

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

416
410
440
407
379
359

405
379
378
401
382
331

89-9
91*6
9 0 1
88-9
87-9
87-1

351
322
328
286
286
261

179
172
243
225

327
649
237
433

236 
273 : 
273 
263 '

439
791
413
862

319 : 772 
481 ; 777 
473 i 726 
480 1309

529
546
480
433
425
432

’ 770 
! 1092 
1 1406 
i  1475 

1113 
1133

12 25-2 5-17

259 , 90-4 
291 1 96-2 
262 103-3
428 120-5

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

409 132-3 27-2 
476 154-9 i 31-9 
481 180-4 37-1
461 143:2 29-5

284 123-4 
256 124-0 
227 124-0 

1124-0

50 i 100 100 647 3-2| 3-44 99 : 100
Ye

408 
430 
450 
481

513
527
554
540

574
595
580
837

971
971

1002
1177

1983
1989
2321
2665

794 1170 2898 
897 '1314 2742 
881 1425 3176 
938 1527 3991

258

25-5 
25-5 
25-52 
25-44

527
525
534
555

695 1270 
805 1315 
650 1143 
793 1357

4911
8542

11808
10622

7 113-13 433 513 
3-43 

6 114-43 
„ 17-08

18-77

7-5P -53
7-519-59

5-516-78 
5-0|l6-98 

17-11 
17-48

99
♦ ♦

446 523 
506 : 555 
583 601

616 631
735 690 
802  ̂ 795

100 100 100 100 
ar 1913 July , 1st Qr'

1914 1914 
411 1 386463

478
499
509

575 ! 684

498 ! 629 
505 , 627 
492 610 
508 : 593

276 124-02 
366 124-06 
364 124-19 
375 '124-12

25-43 584 
25-40 596 
25-57 608 
25-59 616

839
1219

816
941

1297 • 8754 3 -517  08 
1409 7953 „  16-98 
1487 7229 „  17-01 
1545 I 9997 „  |l7-08

414 1543 
410 ; 621
428 i 921 
394 2293
373 1429 
378 : 1490

422
392
391
406
391
355

1313
3261
2354

872
1210
2601

416
363
406
403
415
419

124-09
124-24
124-25
1124-21
:i24-13
124-00

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

494
464
426 
480 
411
427

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

25-54
25-55
25-55
25-44
25-39
25-39

458 123-92 
438 ;i24-17 

124-27 
124-12 
123-90 
123-81

460
476
511
511

25-45
25-54
25-55
25-52

632 
626 
629
633
634 
631

646
650
655
669666
669

693
691
700
712

969
994
917
933
821
897

895
761
864
954
905
984

25-49! 711 
25-48: 719

904
908
952
914

1074
1029

1466 11864 
1444 12113 
1463 12099 
1516 11921 
1520 112675 
1562 12220

99

1513
1473
1497
1558
1755
1644

11699
12099
11865
11934
■12487
!ll446

1550
1509
1462
1502
1500
1512

il0126
;i0669
10606
9467

10150
10215

99
99
99
99

17-08
17-08
17-08
17-08
17-08
17-08

99
99

9 9
99

17-08I17-O8
.7-08 

117-08 
17-08 
17-08

„ ,17-08 
3 I17-O8 

17-08 
17-08

505
518
505
510

505
485
495
490
480
465

465
465
460
445
435
435

99

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

1932 
JAN......

88-7
90- 2
91- 3
85- 586- 6 
80-9

80 0

86.8
88-7
88- 9
89- 5 
89-4 
91-3

227
255
240
231
191
158

91-5
93-1
91-0
85-6
87-1
84-6

365
348
349

980
887

1351
322 ! 3650 
316 ' 1134
307 2311

267
310
300
287
277
254

484 
4228 

: 1304 
1163 
1457 
1619

82-9

249 ' 1002 
257 1 351
236 : 341 
171 3545

138

184
152

631
313

501
432
486
480
380
425

123-68
123-81
123-78
jl23-85
il23-65
123-60

424
394
411
441
430
489

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

123-831
123- 95
124- 13 
124-29 
124-351 
124-24

25-51
25-51
25-55
25-57
25-57
25-53

729
727
729
740
747
753

947
754
816
925
822
908

1504
1474
1438
1606
1681
1637

10856 
12546 
i12555 
14078 
15785 
17122

419
324
352
385
253
283

123-89; 25-50 
123-931 25-51 
115-42, 25-47 

99-07> 25-39 
94-73 25-51 
85-83 25-49

777
772
778 
787
773 
770

843
830
826
820
828
860

1478 
1414 

11260 
, 1480 
11373 

1385

18434
19733
20122
19510
20217
21368

782
784
782
818
823
827

877
889

1096
1012
1064

1451
1316
1467
1556
1343

88-66 25-53 840

19616
25086
26184
26808
28823
29340

2-5117-08
99 17-08

410
395
375
380
370
305

99
99
99
99

99
99

.7-08 

.7-08 
117-08 
17-08 
17-08 
17-08

305
310
325
320
315
290

99
99
99
99

99

17-08
17-08
17-08
17-08
17-08
17-08

17-08

27124

260
240
240
255
255
245

255
250
255
270
320
270

275

611
625
618
620

628
636
637 
625 
621 
609

611
595
596 
588 
582 
574

561
562 
551 
546 
540 
531

536
530
522
507
492
485

545
613
708
658

629
627
579
545

557
565
604
678

707
757
872
713

635
632
642
637

611
623
622
622
620
603

608
570
576
570
566
557

536
540
534
534
533
528

482 
480 
480
483 
468 
466

455
444
426
413
407
403

553
553
548
536
526
535

639
641
639
641

416
425
447

390
401
421

491 
523 : 
584 ; 
617 '

451
485
539
545

586 ; 
583 i 
543 
514

524
525 
507 
498

647
651 
655
652 
628 
618

618
620
617
608
598
592

525; 
545 1 
544 
582

507
519
519
531

599 .
602 . V547 
607 !
615 i
626 ; V556 
624

587
585
570
561
549
537

527
516
506
488
468
449

543
540
548
559
545
539

526
512
492
469
465
472

437
437
429
425
410
410

402
393
377
371
363
348

555
606 
606 
602 
612
618 I J-565 
614

565
609 
598 
591 
588 :
590 ! >572 
593 ,

592
601 
626 
637 i 
637 I
647 I >597 
649

649
650 
647 
641 
634 
632

590

589

615
595
588
571
555
557

565

531
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FINANCE.

Value of Stocks and Shares 
Clearing House Returns.—  
Exchanges.—
Bank of Fronce.—

PRICES.
Wholesale.—
Retail.—

Index numbers for 15th of month. . „  .  n ■
Total clearings during the month at the Bankers’ Clearing House of Pans. 
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 G in^rale de la F ran ce for 45 commodities at the end of t ^  m ont^
Index for Paris calculated (1) for 13 commodities by the Statistique Gen4rale d ^ m g  the
commodity a weight corresponding to the consumption of a faimly of four persons. (2) for all expenses of •
workiog-olftfiB hoiD^ aocordios to the PuTis CoimniBsion on the Cost of Liivinff*

A

m  t

I. <«

Mni Mai

4941
4 ^
4®9
5074

Pr̂ Wsr
11904-m-

2Diitt i<
)3rd « »*
I415 "

ll«t Qr-if
(ani,, .1
(id „ n 
l4tb ,< f»

IWT
jWQr-A’

lltk ,. II
193S !

|l.iQr.AT| 432J
\h-i

I4tli 
1929 

JLV.
FEB..
m

541 105

3275 
30)4: 
35491 
48521

877/J
853 52 
f«2'32
b7,54

99
It t*

4424
4615
3804
4775

1139,29( 
lff72'22i
1109 315

fl ««
ft

*1 «♦

4452
4147
4SS3

APRIL 
HAT..
j m .

JULY 
AUG 
SEPT 
OCT. 
XOV. 
DEC, 

1930 
JAX 
FEB.
har...
APRIL
may.JrxE.

5173
5162
4954
5144
5062
5165

1198.3361 
1169 324; 
1154 i S  
U74: 310£ 
1157 310:
1159 310]

4627
4340
4355
4516
4789
5023

U02
1057
929

1001
1064
996

2683

2579
2560
2610
3114

JULY 
ACG 
SEPT 
OCT. 
XOV. 
DEC.

mi

PEB. 
Mar. 
m i
M\y’JCXB

49

4778
48C6
4451
4566
m
416S

2988
2948
2527
2896
2476
2419

I

♦♦♦

3817
4065
3929
3908
3575
3911

2263
2297
2im
2239
2187
2244

JULY
adg.
SEpf 
OCT.' 
XOV • 
"KC.-

1074
1151
U7l
12Q
1125
1233

1970
2049
19141810
17011

1360
12(8
1219
1198
1014
938

1S54
1313
1436
1193
U64
1148

Inti

cr>

i
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 ̂ 491 
'̂523 

! 584 
617

' 586 524 
: 583 . 525

543 507 
514 498

525 607 
545 , 519
544 , 519 
582 : 531

I 
I

599
602 1-547 
607 
615 
626 
624

606
606.V555 
602 
612 ;•)

609
598
591
588

565

) 590 >572

•565
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[France

TRADE, OUTPUT, TRANSPORT EMPLOYMENT.

Pre-War
(1904-13).

1926
IstQr.Av 
2nd  „  „ 
3rd „ „ 
4th „ „

1926
1st Qr.Av 
2nd,, „ 
3rd „ „ 
4th ,,

1927
lstQr..A.\ 
2nd,, ,, 
5rd ,, ,, 
4th ,, ,,

1928
IstQr.Av 
2nd ,, ,, 
3rd ,, 
4th ,, ,,

1929 
JAN ....
FE B .....
MAR.... 
APRIL. 
MAY ... 
JU N E ..

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

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

JU L Y .. 
A U G ... 
SEPT... 
OCT. ... 
NOV.... 
D EC ....

1931 
JAN. ... 
FEB. ... 
MAR. ... 
APRIL. 
MAY ... 
JU N E ..

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

1932 
JAN......

IMPORTS.* EXPORTS.* OUTPUT. SHIPPING.

O

Mn.fs

'doo
b

Mnsf.

ftm
•M Su
scS
s
&d
a

Mn.f.

U0
Od
ocd
s

Mn̂ f.

io

Mn.f.

i
o

Mn.f.

m
*3u
Sd
iS
sd
a

1 Mn.f.

*
COd
0
o
•20Gd
s

Mn.f.

We

(

Im*
ports.

Mn.Me

ight

)f
' Ex-
1

ports*

tr»Tns»

Coal

(excl.
Snar).

000

Pig
Iron.

Metric '1

Steel.

'ons.

Tonti:
Ship!
Car̂

•ddu
Sa
a

Mn«
Tuns

ago of 
> with
;OOB.

4•o
2!d
V

6
Mn.

Tons

o ^g «

•A O  ̂ Ph
Mn.

Tons

541 105 333 103 474 65 135 274 2-89 1-24 3346 540 374 2-24 1-71 9-02
1 Qrly.
1

/ Total
3275 593 2246 436 3640 1 291 1012 2334 3-81 2-63 3957 665 595 3-23 2-60 8-5
3014 605 1970 429 3568 260 952 2357 3-74 2-44 3796 698 594 3'87 3*23 9'6
3549 956 2176 417 3531 ' 271 986 2274 406 2-47 3870 718 625 3-85 3-41 9-8
4832 884 3429 520 4399 387 1238 2774 4-20 2-55 4060 742 658 3-71 3-04 9-3

4941 877 3444 620 4413 371 1263 2779 3-91 2'65 4213 747 672 3-35 2-77 8-4
4864 863 3339 662 4496 362 1251 2882 3-89 2-66 4109 776 681 3'77 3-26 10-2
4959 1062 3216 681 5328 i 433 1416 3479 3-71 2-79 4292 797 709 3-75 3-30 10-3
5074 1057 3457 561 5609 625 1627 3457 3-66 2-72 4527 811 732 3-84 3-26 101

4424 1255 2730 439 4667 399 1460 2808 4-40 2-90 4538 774 668 3-67 2-92 9-4
4615 1189 2905 523 4318 1 409 1342 2566 4-28 3 13 4276 772 688 4-34 3-73 10-8
3804 1072 2279 452 4444 ' 406 1293 2745 3.83 3'23 4209 768 688 4-23 3-73 10-8
4775 1109 3152 513 4980 ; 580 1499 2901 3-94 3-34 4238 784 713 411 3-60 109

4323 962 2800 561 4253 531 1119 2602 3-75 3-30 4328 817 764 3-79 3-37 10-5
445? 915 2905 632 4163 523 1035 2605 4 21 3-43 4196 849 776 4-62 410 121
4147 1035 2445 667 4101 448 1046 2507 4T0 3-65 4237 842 767 4-67 4 00 12*9
4893 1271 2847 776 4599 578 1159 2863 4-27 3-31 4361 863 821 4-48 399 12-6

5173 1198 3260 715 3702 465 1035 2202 4-32 301 4425 904 838 414 3-53 )
5162 1169 3243 750 4118 466 1060 2592 4-29 3-27 4094 781 742 3-68 3-24 5- 8-49
4934 1154 3030 750 4180 490 1028 2662 4-69 311 4562 880 804 4-81 4-03 f
5144 1174 3109 861 4419 562 1137 2720 507 3-33 4457 871 810 4-95 4-28 )
6062 1167 3103 801 3959 462 1019 2478 4-92 309 4337 897 820 5-21 4 38 >14-33
5165 1159 3101 906 4350 547 1077 2726 5-32 3.62 4432 865 795 5-03 4-43 (

4627 1102 2682 843 4269 507 1031 2731 506 3-74 4736 878 811 5 13 4-21 )
4340 1057 2470 813 3804 417 1012 2375 5T2 3-21 4568 893 827 5-38 4-58 > 13-93
4363 929 2579 845 4221 465 1090 2666 5T5 3-61 4299 851 763 505 4-28 1
4516 1001 2660 855 4386 553 1063 2770 504 3-22 4858 894 847 5-27 4-40 )
4789 1084 2810 895 4268 563 1034 2671 517 3-31 4603 852 786 4-89 419 >1308
5020 996 3114 910 4396 671 978 2847 5-29 3-48 4363 079 813 4-56 3-65

4778 862 2988 928 3714 515 892 2307 5'21 2-91 4884 876 800 4-75 3-70 )
4808 872 2948 988 4018 579 954 2485 5*38 .3-23 4481 815 772 415 3-34 ^2-834431 864 2527 1040 3958 509 912 2537 4-68 3-35 4695 898 848 4-75 408
4586 823 2696 1047 3888 473 897 2518 5-52 3*01 4459 854 787 5-20 4-44

J
)

4103 817 2476 810 3733 524 916 2293 4-93 3-09 4526 899 853 5'37 4-83 >13-46
4165 786 2419 960 3352 655 780 2017 4-74 2-97 4126 841 753 5-69 4-37
4120 837 2263 1020 3530 527 822 2181 4-89 307 4499 861 790 6-46 4-Q2 )
4068 927 2297 844 3108 374 745 1991 4-98 3 19 4356 845 775 5-50 4-51 >13-674205 1289 2044 873 3359 406 755 2198 519 3-08 4513 800 764 4-61 4-87
4520 1313 2209 998 3503 464 771 2288 5-30 2-99 4684 827 797 6-25 4-35

/
)

4250 1214 2187 849 3441 504 825 2112 4-92 2-84 4290 781 705 3-90 3-90 >13-22
4330 1211 2244 875 3227 453 723 2051 5-01 2-86 4371 806 766 5-36 4-06

3817 1074 1970 773 2574 335 613 1626 4-44 2-36 4543 801 746 416 3-24 )
4065 1151 2049 865 2757 345 681 1731 5-02 2-68 4244 726 693 4-01 3-33 H l-533929 1171 1914 844 3076 342 734 2000 5-32 2-67 4535 775 722 4-29 3-46
3902 1263 1810 829 2877 418 670 1789 4-92 2-47 4203 739 675 512 4-46

✓

s
3575 U25 1701 749 2438 321 605 1512 4-83 2-33 4014 724 674 5-53 4-56 >14-153911 1283 1800 832 2513 414 593 1506 5-51 2-81 4103 691 650 5-37 4-59
3630 1360 1534 742 2420 381 545 1494 5-25 2-63 4037 680 650 517 4-40 )
3190 1203 1313 674 2316 296 516 1504 4-62 2-45 5933 680 644 5-25 5-70 >13-513346 1219 1436 691 2435 334 551 1550 5-04 2-.54 4074 655 ' 65.5 4'86 3-073128 1198 1199 731 2535 380 570 1585 4-65 2-63 4336 637 I 626 510 411

w

2891 1014 1164 713 2385 390 599 1396 4-45 2-46 4076 567 538 4-03 3-69
2807 938 1148 721 2097 329 504 1264 415 2-30 3802 543 535

t
I

RAILWAYS

 ̂o g 

Mn.f.

34

160
164
183
183

190210
253
258

225
256 
276
271

236
244
272 
271 
268
278

282
294 
304
295 
276
267

255
259
261
270
269
279

285
295
296 
292
268
257

231
240
246
255
251
257

266
270 
278 
264 
234 220

000.

64- 4
51- 4
52- 4 
57T

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

51-7
51- 5 
60-1 
55*5

54-4
52- 6
53- 0
5 6 6

50- 7
51- 9 
6 6 0  
5 7 1  
53-7
65- 6

53-4
53- 4 
56 3 
59-3 
58 4
5 6 7

54- 5 
56-766- 6 
54-3 
54'5 
6 3 1

50-3
50-3
53*3
56-5
64'3
52- 8

m
50- 4
51- 6 
49'5
48- 2
49- 1

45- 7
46- 1 
48-6 
51-3 
48-7 
42-0

BMP’T

Nos. found 
wortc as % 

o( those not 
found work.

||^
o o co.P V- —

.%

185
242
303
248

239
313
361
176

78
188
328 
245

230
203
266
299
329 
338

376
363
378
260
243
240

191
192 
191 
218 
225 
280

278
269
264
198
137
113

113
143
188
156

136
188
222

99

107
106
150
168
188
195

206
216
269
170
134
124

106
109
119
132
144
170

* Import Ogures are based upon declared values. Export Agures declared values since 1937* previously based on official values.
New Series.

TRANSPORT.
Shipping. Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.

EMPIOVMEHT average number loaded on all the principal railways (including State railways but not including those in Alaace-Lorralnsl.
Namber of applicants obtaining work through the public labour exohaimes during the month, as a peroentago of those still not placed,
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France]
woollen yarn and tissues, clothing, hides, 
furniture, machinery and tools.

By countries, the table below shows 
that the chief declines were imports from 
Great Britain, Germany, United States; 
exports from the same countries and also 
Belgium and Italy. Imports from the 
colonies showed relatively little change, 
whilst exports to them were much 
reduced.

manufactures were little over half the 
value recorded for December, 1930.

Shipping is stagnant; freight rates 
are lower than last year.

The general index of wholesale prices 
was steady during the first part of the

thanks to the rise in protectedyear

DISTRIBUTION OF SPECIAL TRADE. Mu. Francs.

Imports , Exports

First 11 mos. 1930 1931 , 1930 .1931

Great B r i ta in ...............
Germany...........................
Belgium & Luxembourg
Switzerland ...............
Italy
S^am «*• •»» «•*

• « «

Brazil ...........................
.Argentina ...............
Other Countries

4830
7290
3841
1046
1391
1351
5510
729

1122
14925

3496
5682
3417
840

1353
1296
3540
586

1361
12111

6376
3865
5099
2868
1568
1047
2277
290
812

7362

4727
2569
3337
2155

915
634

1438
131
486

5365

Total Foreign Countries 42035 33682 31567 21757

Algeria, Colonies
and Protectorates... 5965 5711 8030 6568

'Lotal ••• 48000 39393 39594 28325

agricultural products, but later it fell and 
by December was nearly 20% lower than 
in the previous December. The fall was 
greater in raw materials, which followed 
the international market more closely; 
for the group the index fell 22% in the 
year- and about 3% from November to 
December, 1931. The percentages are 
rather smaller for minerals and rather 
greater for textiles. In the international 
market the fall in prices has been greatest 
for wheat, cotton, rubber and metals.

in uecemoer tne excess 01 imports 
was less than a year earlier, but exports of

im

The table shows the movement of the 
chief articles during the past two years. 
For the total the fall began to accelerate 
in 1929-30 and has been greater in 1931 
for foodstuffs, but at nearly the same rate 
in materials in the two years. During 
1931 the declines have been greatest in

WHOLESALE PRICES. 
Average 1901-10=100.

• • ft
F ood—

Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ... 
M a t e r ia l s —

Minerals and Metals 
Pig Iron 
Iron Bars 
Copper 
Lead 
Coal

•  ft

•  «

Textiles
Cotton
Wool
Silk...

•  #

•  ft

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

Total Materials 
Total Food and 

Materials

♦ ft ft ft ft

•jr 05 1909
1

1930
®  s0  0 Quarters Quarters. 1
Z

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

4th. 1st.

4
8 657 594 523 548 611

r

579

1

633
8 733 760 755 722 736 728 718
4 : 609 566 555 542 506 475 452

20 I 678 655 622 i 616 640 618 631

7 !
1

670 648 634 i  574 554 501 450
1 ' 679 679 700 700 700 571 409
1 1 543 543 535 521 510 459 418
1 : 615 612 614 446 373 366 347
1 812 799 761 676 678 599 515
1 672 706 706 706 706 706 689

6 828 746 675 638 563 471 426
1 897 829 758 696 549 499 518
1 760 670 557 547 514 422 388
1 622 598 541 441 352 336 341

3 452 430 388 344 326 309 271
2 954 1022 1065 1028 943 810 784
1 538 561 558 531 542 538 561
1 861 861 876 861 831 771 742
2 505 505 522 527 509 508 496
1 1280 1280 1280 1253 1240 1147 1033
1 1081 1112 1101 1093 1051 1071 1039
1 87 72 63 56 40 39 33

♦ ft ̂ 25 I^ T T f 690 632” 593 . 639 500
45 ; b?4 S48" 614." 574 558

1 1 1

1931
Quarters.

%  Change

4th Qr. 
1929 to

4th Qr. 
1930 to

2nd. 3rd. 1 4th. 4th Qr.
1 1930.

4th Qr. 
1931.

671 570 572 3
(

—  1
674 662 548 4 — 25
487 493 479 — 16 +  1

592 544 — 6 , — 12

429 424 399 23 —  20
425 395 371 16 - 3 5
393 417 417 — 15 — 9
316 266 247 40 - 3 2
484 494 444 25 ' — 26
667 667 667 0ft — 6

420 375 344 37 : — 27
474 347 305 — 40 1 — 39
411 330 322 — 37 %! — 24
284 271 266 44 '' — 21

232 194 177 28 !' — 43
752 691 569 — 21 - 3 0
537 489 489 — 4 — 9
742 704 719 10 — 7
498 477 475 + 1 — 6
940 920 910 — 10 — 21
968 947 783 4 — 27
30 26 23 — 46 — 41

478 4'45 ■ 416 62 — 23
4̂8'” 473 -  15 — 18
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animal food, leather, rubber, cotton, 
copper. The movement has been checked 
in colonial produce alone.

Internal trade has naturally been 
lacking in activity throughout the year. 
The revenue from turnover tax greatly 
diminished. Bourse de Commerce busi
ness was more restricted than in the 
previous year; the portfolio of the Bank 
of France has fluctuated from time to 
time, but to no great extent. There was, 
however, a fairly considerable reduction 
in current account transactions in the 
provincial branches of the Bank of France, 
at least 25% by the end of the year. 
Railway receipts fell more than 15% from 
December to December, and the number 
of wagons loaded daily by more than 20%. 
The number of bankruptcies declared in 
the month was nearly 20% larger.

In production the decrease was con
siderable. Coal output was reduced 
more than a tenth, that of pig-iron more 
than a third. On December ist, 1930, there 
were still 139 furnaces in blast, but on 
December ist, 1931, only 97, and on 
January ist, 1932, only 90. Steel output 
fell nearly 25%.

[France
Orders for cotton yarn have declined 

30%, those for tissues have undergone a 
still greater fall. The reduction in 
activity in the wool and silk industries 
during the past year may be estimated 
at 50%. The situation in the textile 
industries is very grave.

The number of unemployed has risen 
considerably. In spite of the cessation 
of immigration of foreign labour and the 
repatriation of many foreign workers, the 
number of unemployed is twice as high as 
anyother figure since the war. The number 
of workers placed in employment is 
almost negligible. Wage reductions have 
been accepted in many industries in view 
of the reduced cost of living. The 
reduction in retail prices of domestic 
goods was about 15% in Paris in the year, 
while the cost of living index fell 11%. 
The Savings Bank is still holding very 
large deposits owing to the increase in 
the individual maximum receivable and 
in the interest allowed. Receipts from 
entertainments tax fell during the past 
year, but recovered toward the end, with
out reaching the figures of the previous 
year.
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GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

January 3ô A, 1932.

Th e  year 1931 began hopefully, 
but has been the most difficult 
since the stabilisation of the mark. 

The first quarter and the beginning 
of the second brought an improvement on 
the money market, confidence on the 
bourse, and a considerable rise in quota
tions for shares and fixed interest secu
rities. Already, however, in April the 
first storm clouds appeared.

There were two events which, in the 
main, brought about the change. One 
was the collapse of the Austrian Kredit 
Anstalt, the far-reaching effects of which 
led to a diminution of confidence in the

German banks. The other was the 
attempt to bring Germany and Austria 
together in a customs union in order to 
provide a possible basis for a European 
customs union. The first led to an 
economic, the second to a political, crisis.

This situation rapidly became more 
acute. Only once, at the end of June, 
did it appear to be delayed, when the 
moratorium for international political 
debts was declared by President Hoover. 
It was, however, too late. Neither this 
great gesture by the American President 
nor the previous action of the foreign 
central banks in placing 100 Mn. dollars 
at the disposal of the Reichsbank was
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able to avert the crisis. Foreign creditors 
were already very alarmed and finally 
the German banks were no longer in a 
position to withstand pressure, since all 
their balances were drawn upon at the 
same time. Indeed, in the first half-year 
already 2,000 Mn. marks of short term 
loans had been withdrawn abroad. They 
were, therefore, not in a position to pay 
back a total of 6 to 7 milliard marks, and 
it is a question whether it would be 
possible for the banks of any country to 
meet such demands.

July 13th was the black day for Ger
man banks and for German industry 
generally. The closing of the banks, 
though only temporary, could, of course, 
only aggravate the situation. As a result 
of this began the hoarding of bank notes 
which has not yet completely ceased. 
The note circulation to-day is therefore 
greater than would be necessary if the 
public did not hold notes. The reserveratio 
has also been unfavourably influenced.

The closing of the savings banks had 
equally bad results, since although com
plete freedom to withdraw was restored 
later, the small public which constitutes 
the main clientele regards even a tem
porary embargo with suspicion, and prefers 
to forego earnings rather than run any 
risk with its savings.

To the external causes of the collapse 
of the confidence of foreign creditors was 
added an internal cause, namely a large 
number of bankruptcies. Specially impor
tant were the collapse of the Schroder 
Bank in Bremen, and of the North 
German Wollkammerei and the difficulties

of the Karstadt concern. Naturally even 
these failures were of less significance 
than the necessity to support two great 
German banks, the Darmstadter and 
National bank and the Dresdner bank, 
which the Reich had to guarantee. By 
the establishment of the Acceptance and 
Guarantee bank, whose purpose was to 
allow the Reichsbank to accept and to 
discount the bills of industrial concerns, 
the panic which threatened to break out 
was avoided. Nevertheless this measure
alone was not sufficient, and since the 
banking crash the Government has been 
compelled to ensure that industry should 
function, and by continual emergency 
decrees has intervened in the economic 
and legal sphere in a way formerly incon
ceivable. It began with exchange control 
which drastically limited freedom to 
dispose of foreign currency. This control 
was made more strict from month to 
month and to-day not only is all foreign 
exchange above 200 marks called in by the 
Reichsbank, but also foreign currency fall
ing due in the future will be commandeered 
by the Reichsbank, which in this way exer
cises control over the entire export trade.

A temnorarv embarg^o was alsotemporary
placed upon foreign travel by the imposi
tion of a passport fee of 100 marks. This 
restriction was removed later but only
after the height of the summer season.

In order to exhaust all possibilities of 
obtaining foreign balances, a comprehen
sive tax amnesty was decreed, and finally 
an amnesty loan in favour of the railways 
was issued, which gave the holders of 
expatriated capital an opportunity of eom-
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pounding their tax offences by subscrip
tion to the loan.

The severe restriction of credit which 
the banks were compelled to effect, and 
the impossibility of obtaining new foreign 
credits after Germany had had to 
approach her foreign creditors for a 
“ standstill ”  arrangement with regard to 
their former credits, necessitated severe 
restriction of imports. The necessity for 
preserving liquidity in everyway required 
that exports should not be allowed to 
decline. No other possibility of effecting 
payment of German debts abroad than 
by an export surplus was left.

It should be noticed, as the conference 
of experts at Basle noted, that Germany, 
besides repaying existing debts, already 
has to raise large sums, not offset by any 
correspondingly large counter claims, for 
the payment of interest on her long and 
short term private debts.

The possibility of speedier repayment 
of foreign obligations through an in
creased export surplus is, however, doubly 
doubtful. The first reason is the ever- 
increasing tariff restrictions. Switzerland 
even required that German exports should 
conform to a quota, which in view of 
Germany’s urgent necessity to export 
could not possibly be conceded. The 
commercial treaty has therefore been 
ended by Switzerland as from February 
ist, 1932. The second reason is the 
currency policy of countries which are, for 
Germany, large importers. Under this 
head the effects of the departure of Great 
Britain from the gold standard, and the 
consequent depreciation of sterling, have 
not yet made themselves manifest, since 
the accelerated importation of German 
products before the new English tariff 
comes into force has partly offset it. On 
the other hand, exports to Scandinavia 
have fallen off considerably.

The German Government has adopted 
a completely different policy from 
England’s. While the English Govern
ment has lowered wages and prices to a 
certain extent by devaluation, the German 
Government has attempted to ease the

[Germany
crisis by deflationary action. The emer
gency decree of December 8th lowered 
wages and prices and increased the pur
chasing power of the currency. At the 
same time rents were correspondingly 
lowered and a reduction of interest on all 
long term debts was decreed.

Thus, in effect, the same results have 
been achieved in regard to costs of pro
duction and competitive ability in the 
world market as by devaluation, except 
in respect of the scaling down of existing 
debt obligations. On the co n trary , 
existing debts will be rendered much 
more oppressive the more successfub the 
Government is in raising the internal 
value of money by emergency decrees. 
This undesirable effect of deflation should 
not be overlooked. The emergency decree 
of December 8th contained regulations 
which would formerly have been incom
patible with capitalism and which bring 
us nearer to State socialism. In this 
category comes the interference with 
existing legal contracts. Existing rent 
contracts can be terminated by tenants 
on April ist of this year, and notice was 
given of the introduction of a new decree 
regulating not only rents but also other 
contracts.

Reich finances developed  e x tra 
ordinarily unfavourably during the past 
year. The fall in expenditure was not 
sufficient to balance the budget. It was 
decided to increase the turnover tax, which 
had been reserved for an emergency. It 
was raised to 2% (2-|% for stores), only wheat 
and flour being exempt. Only the most 
difficult financial position of the Reich 
compelled this measure, which since it 
tended to raise prices counteracted the 
general tendency towards lowering them. 
Still more difficult is the position of many 
municipalities, whose expenditure on 
social services, relief, &c., necessarily 
increased month by month.

The position of the Reichsbank, whose 
gold reserve fell below 1,000 Mn. marks 
and whose foreign exchange reserve was 
greatly depleted by payments abroad, 
could only be maintained at this low
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4 Including Redemption Loan and New 1927 Loan. 
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•Redemption loan debt subsequently included at redemption value, 6 times previous nominal quotations. 
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FINANCE 
Share Index.— 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.

>̂4..

Retail—
Reiohs Index.- 
Elsas Index.—

WAGES.—

1st of month. ,  ^ . . .
Monthly average. W irtschaft und Statistik.
Statistisches Reichsam t Index — average 

month and middle of month respectively 
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Includes elothiag. For 1st of month. Indeixi 

aber die Kosten der Lebenshaltung. 
W irtachaft und Statistik. Weighted average 

skilled workers in 12 occupations. Ave 
for month. Based on hourly wages from 1 
previously on weekly wages*
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TRADE, TRANSPORT, EMPLOYMENT.
[Germany

EXTERNAL TRADE.

IMPORTS.

C0
* »O oo

b
1 = 

a

M
s
uCS

d
o
e

Or. Av.j 
. Qr. Av.

Pre-W ar 
Average 

1996 
1st Or. Av.l 
2nd Qr. Av. 
3rd Qr. Av.l 
4th Qr. Av.!

1926 
1st 
2nd 
3rd Qr. Av.l 
4th Qr. Av.l

1927 
1st Qr. Av.l 
2nd Qr. Av.l 
3rd Qr. Av. 
4th Qr. Av.|

1926 
1st Qr. Av.l 
2nd Qr. Av. 
3rd Qr. Av.| 
4th Qr. Av. 

1029
JAN...........
F E B ............
MAR..........
APRIL ...I 
MAY.. 
JUNE

Weight in 0000 Metric Tons.

OUTPUT

607'

435
452
476
373

290
328
398
426

484
550
637
598

547
513
600
540

533
340
417
554
589
590

J U L Y .......I 656
AUG........... 670
SEPT......... 615
OCT..........  610
NOV..........  586
DEC............. ! 618

1930
JAN..............I 632
FE B ...........  504
MAR..........  447
APRIL ... 474
MAY.........  457
JU N E ....... 472

J U L Y .......1 528
AUG......... .1 488
SEPT...  447
OCT........... 465
NOV..... 397
DEC............ I 383

1931
JAN.............I 411
FE B .....  347
MAR.........  326
APRIL ... 357
MAY ....... 327
JU N E . 381

J U L Y . 386
AUG.........  329
SEPT........ 290
OCT.........  300
NOV.........  299
DEC.........I 316

1932
JAN.........

65
70
99
59

47
70 
98 
89

89
103
106
105

91
81
95
87

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 
411 
488
434

436 
275 
350 
447 
498 
505

525 
578 
620 
525 
493
426

468
426
380 
588 
395 
403

445
429
392
394
344
326

341
296
274
298
272
318

310
282
240
245
249
256

1212
12

9

78 10 12
14202222
21
19
18
18

17
13
14
17
18 
18

18
17
16
17
15 
14

14
13
13
14
15 
13

121212111110

614'

278
313
349
338

357
419
659
632

471
397
418
359

373
348
397
395

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

474

EXPORTS. Estim'd value 
in Gold Marks

•
co

0000
Metric
Tons.

ftcou

000
Motrio
Tons*

OoUe

2 Tons.

d
s

a
CO

u
3Ocd
%

V)
Mo
BM

SoPiH
Ui

Mn.

934 850 1474 910

20 210 47 1203 680 1129 ; 925
23 246 47 1079 697 1023 ! 933
15 283 51 1196 1 751 1122 ' 796
25 257 55 926 815 1150  ̂ 740

25 271 61 714 ' 839 1107 I 679
15 345 59 744 ' 758 1084 . 708
14 584 61 950 I 833 1294 833
24 546 62 1120 1 865 1360 994

14 396 60 1139 800 1338 1038
16 327 54 1162 794 1197 1083
15 344 58 1226 885 1278 1110
20 274 58 1275 945 1306 j1 1136

18 293 61 1305 944 1349 1158
22 265 61 1184 906 1183 1057
20 307 70 1231 1002 1256 1017
33 304 56 1286 960 1242 722

28 277 65 1332 1039 1349 1098
18 209 54 1024 925 1210 982
19 285 55 1031 933 1350 1061
40 339 82 1266 11648 1341 1105
35 341 82 1133 1102 1276 1133
31 336 72 1113 1019 1322 1164

20 386 75 1433 1035 1436 1204
22 410 78 1094 1127 1447 1167
31 455 74 1082 1140 1348 1109
36 416 79 1130 1169 1484 1157
33 405 69 1187 1095 1416 1090
28 430 70 1060 1008 1365 1100

24 438 75 1320 1036 1440 1092
21 369 65 1144 966 1217 965
27 367 71 884 1046 1254 1007
24 349 67 968 929 1148 901
26 419 863 1022 1195 859
32 376 58 847 861 1080 767

21 410 59 916 897 1160 771
21 364 64 803 920 1147 739
20 382 61 747 1047 1173 653
21 429 64 850 1419t 1222 687
21 349 55 743 873 1082 637
21 329 57 723 854 1152 615

15 371 55 769 727 1153 603
14 303 50 673 735 979 520
19 327 58 632 825 1061 660
26 333 54 730 783 951 529
22 342 53 629 750 934 555
18 365 52 655 1284t 949 575

18 366 58 607 1203 1004 569
18 397 57 463 780 952 4991 27 387 66 460 890 985 438
29 424 68 519 1029 1032 434
28 377 55 497 919 962 427
26 320 55 507 716 902 352

I
CO

000
Motrio
Tons.

SH IP P IN G .

HAMBURG.
Tonnage.
>a4<u
a
a

000
Tonfl*

4)h
CS

o

000
Tans,

2a U N EM PL O Y M ’N T.

981

1182
1096
937
856

852
915

1103
1245

1319
1331
1386
1394

1405
1234
1277
917

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
603
548
438

1182

1373
1465
1390
1336

1273
1381
1668
1503

1500
1666
1651
1785

1724 
1857 
1828 
1756

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
1856

1867
1803
1693
1696
1719

1203

1370
1498
1447
1330

1287
1389
1701
1522

1486
1659
1705 
1784

1726
1837
1862
1724

1706 
1252 
1662 
1817 
1845 
1778

1728
2006
1828
1959
1879
1911

1808
1686
1853
1817
2062
1809

1946 
1935
1947 
1898 
1808 
1763

1796
1528
1662
1695
1882
1815

1820
1761
1745
1770
1604

* Inclnding Luxemburg. , _ , 8 Excluding exceptionally large exports of gold and eilvor.
t Including large amounts of bullion.

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

Weight-
Values in Gold Markft—  

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS REOEIPTS- 
UNEMPLOVMENT-

Wlrtschaft und Statistik.
Statistiches Reichsamt.
Excluding Saar—Wirtschaft und Statistlk
Slatisticbes Reichsamt.
Wirtsobaft und Statistlk.
Total No. of Persons Unemployed on 1st of month. Wirtschaft und Statistik. Trade Union percentages 
tor end of montb, bat given as for following month to be comparable with previons column.

37

*s

'go
O
>>d
k

Mn.M.
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000

Poro't'ge of 
Trado Union 

Members

S'S
2 ^
0-2a
%

5 •O 41

O
%

233-1 7-8 6-8
227-5 4-6 5-0
239-0 3-8 6-0
238-8 7 0 12-1

193-0 21-3 21-1
211-0 2414 19-4 19-7
239-9 2245 17-5 16-3
281-7 1976 14-5 10-4

245-9 2454 16-2 6-6
266-7 1642 9-1 3 7
272-4 1060 5-6 2 7
287-1 1002 5-5 2-2

269-1 1956 11-5 3-4
255-1 1436 7-4 4-3
277-9 1175 6-3 6-5
286-9 1410 7-8 6.9

259-7 2545 16-7 7-5
1 251-3 2896 19-4 8-7

313-6 3118 22-3 8-9
290-9 2555 16-8 7-5
282-8 1835 11-1 7-1
293-6 1489 9-1 6-8

303-2 1383 8.6 6-7
303-3 1355 8-6 6*9
295-8 1360 8-9 7*0
331-0 1403 9-6 6-8
301-0 1627 10-9 7.0
258-4 2101 137 7-6

241-9 2895 20-1 8-5
224-1 3218 22-0 11-0
253-9 3366 23-5 13-0

1 230-1 3041 217 12-6
247-7 2787 20-3 12-1
228-7 2635 19-5 12-0

239-9 2641 19-5 12-6
237-2 2765 20-5 13-9
243-0 2883 217 14-8
260-1 3004 22-5 15-1
220-1 3252 23-6 15-4
209-7 3699 26-0 16-1

i 191-7 4384 31-7 16-9
' 178-9 4887 34-2 19-2

209-9 4972 34-5 19-5
197-9 4744 33-8 19-0
202-2 4358 31-9 18-2
208-0 4063 30-0 17-5

199-3 3954 29-8 177
180-8 3990 31-1 19-2

1 199-7 4215 33-7 21-5
1 207-1 4355 35-1 22-2
' 183-6 4623 36-8 22-1
1 5060 390 21-9

5668 42-3 22-4
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Germany]
level because deliveries of foreign
exchange, whether to meet foreign obli
gations or to pay for imports, were 
greatly curtailed. The credit facilities 
of the Reichsbank on the other hand had
to be expanded in order to compensate 
the withdrawal of foreign credits. The 
consequence was an increase in the bill 
portfolio. By the relative restriction of 
the means of payment (higher discount 
rate at the beginning of the banking 
crisis and regulation of the dispatch of 
mark balances aboard) the pressure of 
foreign supplies of marks on the exchange 
was mitigated. When, nevertheless, the 
mark did fall below parity abroad the 
fall was only temporarily at the beginning 
of the banking crisis. Later the mark 
remained firm both in dollars and in
Dutch guilders. The strained position 
of the Reichsbank caused by withdrawals 
of gold and foreign exchange is illustrated 
by the movements of reserve ratio against 
Reichsbank notes.

BACKING OF REICHSBANK NOTES
1931 By By gold 1931 By By gold

End o f: gold. & devisen. End o f : gold. & deviseu.
January .. 51-2 65*7 July 30-6 36-1
February ... 51*6 55-3 August 3T8 39-3
March 62T 56-4 September 28-2 31-2
A pril...........
May ...........

54-6 58*2 October ... 26-2 29-4
56-6 59-9 November 21*6 25*3

J u n e ........... 33T 40-1 December... 20-6 24-2

With few intermissions the Bourse has 
remained closed from] uly 13th, the darkest 
day in German economic history. Busi
ness can only be carried on privately 
between the banks. The level of quota
tions had fallen to an extraordinary 
extent by the end of the year as com
pared with the first half-year, both 
for ordinary shares and bonds. Shares 
have been affected by the severe decline 
in profits, and also by the big failures. 
Careful nursing of the stock market will 
be necessary before the public come in 
once more as buyers. On the bond 
market the loans of the Reich and 
communes in particular experienced 
heavy falls. Movements in sympathy 
with foreign bourses, which also experi
enced considerable losses in 1931, and 
the effects of happenings in Germany 
contributed in depressing the level of the

prices of German securities. Also the 
sale abroad of German securities, which 
could not be prevented at the beginning 
of the crisis, increased the supply and 
strengthened the pressure on prices.

Commodity prices fell further during 
1931. The general wholesale price index 
fell from 117*8 in December, 1930, to 103 
in December, 1931, the index of agricultural 
prices from 1 10*4 to 93,and that of finished 
goods from 142*9 to 130*5. The gap 
between agricultural and manufactured 
products has therefore increased further. 
The greatest fall occurred in the index of 
sensitive commodities (pig - iron, lead, 
wool, hemp, flax), which fell from 81*8 to 
56. The prices of cartelised products fell 
less than other products.

The cost of living fell about 13% 
during 1931, and is now at the 1924 
level. This fall is due chiefly to food, the 
principal fall being in meat, wheat being 
held above the world price by customs 
duties. The group indices for the end of 
December, 1931, are as follows : food 112, 
clothing n o , rents 120, heat and light 122, 
miscellaneous 186.

The internal value of the mark as 
measured by the cost of living amounted 
at the end of January, 1932, to pfennig 
(pre-war).

Production fell off during 1931, the 
production of consumers’ goods declining 
less than that of producers’ goods. The 
production of commercial road vehicles 
has fallen off very greatly and the pro
duction of building materials has suffered 
particularly from the credit crisis, since 
not only private building but also the 
building of houses by public authorities 
had to be considerably curtailed on 
account of the financial difficulties of the 
municipalities. Production of pig-iron 
also declined sharply although the dimin
ished home demand was partly offset by 
Russian orders. Otherwise the decline 
would have been catastrophic.

Foreign trade in 1931 was consider
ably reduced in value, mainly owing 
to imports which fell even in volume 
almost monthly. Exports also fell in
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value but not to the same extent as 
imports. The export surplus has therefore 
increased considerably since July when 
the pressure to export became stronger. 
In September and October record export 
surpluses were registered. Meanwhile, 
the prospect of maintaining as favourable 
a balance of trade in the future has 
become considerably more doubtful since 
import quotas, tariff increases and cur
rency depreciations limit the possibilities 
of export. The fourth emergency decree 
has indeed brought a fall in the prices of 
of raw materials and in wages, but it 
remains to be seen whether this policy of 
lowering prices will be sufficient to over
come the obstacles with which German 
exports are confronted.

Credit
worsened.

conditions have obviously
This showed itself equally in 

the number of bankruptcies and in that 
of compulsory settlements which have 
increased considerably since September, 
as has the number of protested bills.

[Germany
Wagon loadings on the railways natu

rally declined also, the decline amounting 
in the single months of the last half-year 
to between 15 and 20%.

Unemployment reached a record fig
ure in 1931. From 4,384,000 at the end 
of December 1930, it fell to 3,954,000 at 
the end of June, having reached a maxi
mum of 4,972,000 in February. B y  the 
end of 1931 it had increased to 5,600,000. 
Short-time also increased so that the 
income of the masses fell considerably.

Nominal wages also fell during 1931, 
but real wages only fell a little, thanks to 
the corresponding fall in the cost of living. 
The last emergency decree declared that 
all contracts at a higher wage than that of 
January loth, 1927, should be reduced to 
that level as from January ist, 1932. 
Where the difference between the two 
dates is greater than 10%, the cut amounts 
only to 10%, but where wages and salaries 
have not been reduced since July ist, 1931, 
it amounts to 15%.

ig h ti22, R E C E N T  E V E N T S .

I  pfennig

On the money market a slight easing 
has occurred. The private discount rate 
fell slightly below 7%, and the large banks 
have lowered their rate on deposits to 3 
as from January 12th. The Reichsbank 
again lost gold and foreign exchange in 
January, though only a small amount. 
In the middle of January the bill and 
cheque portfolio amounted to 3,587 Mn, 
marks and the note circulation to 4,381 
Mn., with a backing of 966 Mn. in gold 
and of 154 Mn. in foreign exchange. The 
reserve ratio has risen to 254% as a result 
of the decrease in the note circulation.

With regard to the financial position 
of the Reich, the additional charges for 
arrears of taxes outstanding, which were 
lowered to 12% per annum by the last 
emergency decree, were raised to 36% at 
the end of January. The emergency 
decree of last July fixed this charge at 
120% per annum, and the December 
decree reduced it to 12%. It is to be sup
posed that this sharp reduction was an

encouragement to the delay of tax pay
ments and caused a fall in tax receipts. 
This had to be counteracted by raising 
the charge again.

The bourse remained closed in the 
new year. Business between banks as
sumed a more cheerful tone at the begin
ning of the month. Money becoming free 
through dividend and interest payments 
has possibly helped, and also the fact that 
demand is only exercised on a limited 
market for unofficial dealings. As a result 
quotations were firmer than formerly.
Not only fixed interest securities, but also 
ordinary shares recovered a small part of 
their previous losses. Towards the middle 
of the month, weakness was again experi
enced after investment requirements were 
satisfied. The fact that the Lausanne 
conference did not meet, and therefore 
the reparations questions were not cleared 
up, was a depressing factor. Towards 
the end of the month when the newsstand- 
still ” agreement for German short-term
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Germany]
debts was concluded, stock exchange 
business recovered.

Prices again fell in January. The 
index of wholesale prices fell on January 
20th to loo, the level of 1913. The index 
of agricultural prices stood at 91*6, that 
of industrial raw materials at 92*5, and 
that of finished goods at 125*4. Pro
duction again fell off. Credit conditions 
are still poor and the number of bank
ruptcies and compulsory settlements is 
still high.

Foreign trade for December showed 
an export surplus (merchandise only) of 
250 Mn. marks, of which 26 Mn. were 
reparations deliveries. Exports fell 1 1  Mn. 
marks as compared with November, 
while imports increased by 6 Mn. The 
export of finished goods was the same as 
in November.

being 5,996,000, an increase of 300,000 
as compared with the end of last year. 
In the same period of last year the 
increase was 380,000, but the total 
number is now 1,200,000 greater than at 
the same time last year.

I

O utlook .—The outlook is still over
shadowed by political events. In foreign 
politics the reparations question, and in 
domestic politics the coming elections in 
Prussia and the Presidential election
depress enterprise. Increasing protection 
in all countries causes great uneasiness. 
On the other hand there are two facts

Unemployment has again increased, 
the total number in the middle of January

which may aid progress, namely, the fact 
that the impossibility of reparations pay
ments in the near future is now recognised 
for the first time even by creditors, and 
the fact that Germany has built up a 
favourable trade balance which may per
mit the payment of interest on private 
debts, so that German credit is preserved.

ANNUAL STATISTICS.

F i n a n c e —
Reichsbank Clearings

Postal Cheque Turnover ... 
New Capital Issue.s 
Public Revenue ...............

Reiehsbank Discount Rate 
No. of Bankruptcies

4 ^

P r o d u c t io n  & T r a d e —
Total Imports t  ..........................
Food ...
Raw Materials and semi-Manufactnres 
Manufactures ..........................

Total Exports t j  ...
F o o d ..........................
Raw Materials and semi-Manufactures 
Manufactures

Coal Output (new Reichs area) 
ignite Oi 

CoKe
Lignite Output

I ron 
Steel

« t

• • •

T r a n s p o r t —
Railway Receipts 
Goods Traffic

4  ♦

• »

Passenger Traffic ...
Shipping (average of arrivals and de

partures) ...

1913 1925 1926 1927 1928
1
1

1929

# 4 1 Mn. Mks. 73634 50927 56876 97743

i
)

1 12 10 0 2 126225
% % 6070 4773 5235 5820 ! 6287 6432

41587 110000 114809 136052 1 145812 150692
0 w

720 1332 2775 2158 1 2069 493
♦  • #

T f 

\  4 7301 6866 8218 8964 9001
4 w

Average SinceMar. Since July Since Oct. Since Dec.
% 5-88 9 6 7 7 7

# 1  # No. 9780 11184 12274 5668 7984 9846

Mn. Mks. 11206 13207 10580 14152 15012 13829
4  4 2808 4054 3591 4350 4196 3811
f  9 

4  4 6280 6199 4927 7150 7249 7203
w 9

9 9 1392 2016 1321 2467 2458 2270

Mn. Mks. 10199 8831 9885 10273 11427 13689
4 4 1070 510 474 419 606 716
w • 

4  i 2274 1641 2363 2243 2277 2531
/  9

9 9 6746 6628 6995 7550 8501 9456

Mn«M*Tons 141 133 145 153 151 163
4  4 87 140 140 149 167 175
W r

4 4 32 27 26 32 34 38
0 4

000 M.Tons 10916 10177 9642 13101 11803 13396
# 4 4 »» 11466 12193 12341 16291 14502 16241

1 4 « Mn. Mks. 4595 4518
i

SOU 5140 5345
♦  # # 4  f 2256 2313 2807 i 3216 3267 3485

• 4

9  r

9 9 1008 1428 1321 ' 1372 1447 1425
IC"
« 4 # 000 Tons

t

14376 10812 17585 j 19853 23192 20639

1930

119342
6261

141451
559

9112

1931

85841
6145

123189
543

7928
Since Oct. Since Dec. 

5 7
11340 13599

10808
2968
5499
1794

7141
1965
3476
1225

11870
478

2145
8537

10641
360

1703
7111

143
146
32

9693
11536

F o r 11 months (excluding December), f Including gold and silver. ♦ Excluding reparations.

% %

A t  <£>

loWrmat'O®

three ^

1925
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ITALY.
Information cominunicaKrI by Professor C. OTTOLENGHI of the Royal University

of Turin.

REV IEW  OF 1931.
February \st, 1932.

IN our review of 1930 published a year 
ago, we observed that the economic 
world was not in the throes of a crisis 

which is essentially transient and of 
relatively short duration, but of a true 
economic depression. We are experienc
ing a great economic upheaval which has 
arisen from the change in technical 
processes of production in the economic 
organisation and from the change in the 
mass of tastes and habits. Every genera
tion undergoes one of these great disturb
ances which modify the structural outlines 
of the economic system. Therefore it 
is not surprising that this great distur
bance, for whose outburst the crisis of 
1929 in the U.S.A. provided the occasion, 
still persists at the present time.

As regards Italy, the country has been 
severely tried both by the scarcity of raw

materials and by the effects of the special 
German crisis, and the fall in sterling, 
which are aspects of the general disturb
ance, but it should be stated that, although 
unemployment has reached a high level, 
in some industries and trades which will 
be referred to below, the depression has 
not reached the gravity and extent which 
would appear at first sight. Thus, in 
some industries employment has been 
almost continuous ; this depends in great 
part on the cohesion existing between the 
economicclasses joined inthecollaborative 
system, which has withstood a severe 
test in this depression.

One feature of the present phase of 
the depression is that this is so subordin
ated to politics, that the appearance of a 
tendency towards improvement or the 
reverse in international political relations 
is sufficient to cause the bourses of the
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different countries to rise or fall, which 
leads one to suppose that if the antago
nism between countries could be reduced 
there would result a stimulus to the 
economic confidence which is the basis of
a phase of recovery.

P o p u l a t i o n .—The resident popula
tion of Italy according to the census for 
April 2ist, 1931, was 41,000,000 (pro
visional), and the estimate for December 
31st was 41,500,000. The vital statistics 
reflect the consequences of the economic 
disturbance in several ways. The number 
of marriages in 1931, 271,000, was 30,000 
less than in 1930, the number of births 
1,018,000, or 75,000 less than in 1930; for 
the same periods there was an increase in 
mortality so that the natural increase 
which was 520,000 in 1930, a figure 
considerably higher than in 1929, fell to
416.000 in 1931.

Emigration of workers as estimated 
according to the new method of the Cen
tral Institute of Statistics amounted to
280.000 in 1930 and fell to 166,000 in 
1931, through restrictive legislation of 
various countries and the deepening of 
the depression in every country.

P r o d u c t i o n . —  The output of the 
chief agricultural products is given below. 
The great rise in grain, which was cer
tainly partly due to the exhortations to 
increase individual output, had a general 
and a special influence; there was a 
slight fall in production of grapes, a 
large fall in that of silk, for which prices 
had continued to fall during the year 
causing an individual silk crisis in the 
midst of the general depression.

Whilst the iron and steel trade 
seriously felt the depression, artificial 
silk showed great potentiality and helped 
to limit unemployment.

1929
1930
1931

Grain Grapefl Cocoons 
Mn. Quintals Mn. Kg. 
70-8 64-3
57-5 58-7
67-4 55-7

52-0
62-7
34'4

PRODUCTION.
Pi^-iron Crude Steel

000 tons 
678 2142
534 1774
509 1452

* I I  months.

Sheets'Artif. Silk 
Mn, Kg.

1951
1677
1257*

Also the paper trade did not feel the 
depression much, output in 1931 was only 
a little less than in 1930 ; the same may

be said of electricity production (9,146,000 
Kwh. in the first eleven months of 1931, 
9,384,000 for 1930), but the lower total for 
1931 was due to the decline in the early
months, for in several subsequent months 
the energy produced and imported was 
higher than in the corresponding period of 
1930. Cement production fell, and the 
output of superphosphates and cotton 
declined fairly considerably, the latter as 
indicated by the percentage of active 
spindles.

COTTON TRADE
Feb. Ap.

1930 89-6 84-5
1931 77-6 74-4

-SPINDLES ACTIVE. %
June Aug. Oct. Dec.
81 1 65*3 79*3 76.8
78-0 691 77*9

F i n a n c e . — Treasury accounts for 
December, 193 recorded a supply of 
liquid funds, i.e.̂  in accounts immediately 
available, of 2,566 Mn. lire. The accounts 
for December showed effective receipts 
of 1,467 Mn. and payments of 1,754 
Mn., so that there was a deficit of 287 
Mn., whereby the aggregate deficit, which 
had been 1,382 at the end of November, 
rose to 1,669 at the end of the year. But 
this is not a very serious deficit for a 
country whose adverse trade balance was 
nearly 3,000 Mn. less than in 1930.

The position of the Bank of Italy on 
December 31st, 1931, compared with 1930, 
shows an increase of 330 Mn. in the gold 
reserve, of 650 Mn. in the portfolio, 600 Mn. 
in advances, 263 Mn. in sight obligations 
and 100 Mn. in current accounts. The
circulation fell from 15,680 to 14,295 Mn., 
whilst the reserve ratio rose from 33% to 
nearly 40%. The official discount rate 
in 1931 stood at 5*5% until September 
28th, when ic rose to 7%.

One of the features of the year was 
the disturbance of the e.xchange. This 
has been always represented by the value 
of the lira in sterling and dollars, for 
these two currencies were practically 
equivalent to gold, and because it was of 
interest to know the relation to these 
currencies in which so many important 
foreign commercial transactions took 
place; but since the fall in sterling it is no 
longer a standard of reference. In any
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case, however, allowing for the in
evitable consequences of the fall, which 
was unexpected and rapid, the lira 
remained firm. Sterling, which still stood 
at 92‘90 on September i8th, was worth 
only 71*51 on 25th, and the October-
November-December averages were 75*51,
72*15 and 65*71 ; whilst the dollar in 
these months showed a slight rise from 
19*23 to 19*25 to 19-43. Only the franc, 
and the Swiss franc in particular, showed 
a rise.

The stock exchange was specially 
affected in 1931 by reason of the lack of 
confidence, which is a characteristic 
feature of the present depression. Shares 
which had diminished almost continuously 
after the early months of 1930 fell almost 
without interruption during 1931, as is 
seen from the course of the Bachi index 
based on 173 quotations and our 20 
industrials index quoted below. On the 
contrary,bonds and government securities 
show that they retain the confidence of 
investors in spite of some fluctuations.

Bacbi 20 14
General Index. Industrials. Consols. Bonds.

1930 1931 1930 1931 1930 1931 1930 1931
dan • • • 1 127 96 199 150 78-8 80-3 103 103
Feb. ... 129 98 200 152 79-8 81-4 103 103
March 124 96 189 148 801 82-7 104 104
April ... 128 88 184 133 81-6 830 105 105
May ... 126 84 183 126 84-2 83-2 105 104
June ... 120 80 178 119 84-8 83-2 105 104
July ... 115 81 164 124 81-2 81-2 104 104
Aug. ... 112 79 162 123 80-6 81-2 104 104
Sept. ... no 74 157 118 80-7 81-6 105 109
0(k. ... 105 70 153 115 80-9 81-2 104 103
Nov. ... 103 68 156 109 82-8 82-2 104 103
Dec. ... 98 68 148 106 82-2 82*6 104 104

Also the bulk of the depositors in the 
savings banks retain their confidence in 
spite of adverse circumstances. Deposits 
in the local savings banks which amounted 
to 14,404 Mn. at the end of 1930 had 
risen to 14,784 Mn. at the end of Novem
ber, 1931 (latest available data), being 
inferior only to a few maximum figures 
recorded in the year; in the same period 
deposits in the Post Office rose from 
13,047 to 14,072 Mn.

The number of new limited companies 
fell from 2,420 in 1929 to 2,234 In 1930 
and 1,730 in 1931. In the table on p. 44 
the low level of new capital issues, which
reached a minimum, in December last

[ I t a l y

will be seen. Changes in the number and 
liabilities of bankruptcies reflect the 
depression. During the year some ten
dency to improvement appeared, but this 
was soon interrupted, and bankruptcies 
in 1931 numbered 12,914, whereas they 
were fewer in 1930, 12,196, but at the 
same time the number of dishonoured 
bills rose from 1,004,000 to 1,220,000.

W h o l e s a l e  P r i c e s .—The downward 
tendency which began tentatively in 1929 
and which was afterwards transformed 
into a rapid fall, continued but with 
retarded force in 1931. In the last months 
of the year there was relative station- 
ariness, which is to be observed in the 
general indices. The monthly movements 
in the Milan index, based on 125 com
modities, show a range of 85 points in 
1930 and of 36 points in 1931 ; whilst for 
our sensitive index (see table p. 45), the 
range was 88 points in 1930 and 36 in 
1931. The differences in the movements 
during 1931 of the individual commodities, 
grain,meat, silk, cotton yarn, coal, maybe 
studied in the table on p. 45. Grain 
prices were very high in the first months 
of the year owing to the previous short 
crop, but afterwards, as a result of the 
subsequent good world harvest, world 
prices diminished, but the tariff policy 
protected internal prices. Meat, which at 
the beginning of the year was at a very 
high level, fell 100 points (or 20%). Silk 
prices also fell nearly 30%. Cotton yarn 
fell in the third quarter but recovered 
somewhat in the fourth.

Retail prices continued to fall, but 
slowly, as in the previous year.

E x t e r n a l  T r a d e  and T r a n s p o r t .—  
The provisional nature of the December 
trade figures does not preclude a com
parison of the 1931 total. The total 
value of imports, 11,624 Mn., was nearly 
5,722 Mn. below that of 1930; that of 
exports 10,040, or 2,079 Mn. below 
1930* There resulted an adverse bal
ance of only 1,584 Mn., whereas in 
1930 it had been 5,227 Mn., and in the 
last three months of 1931 the balance 
was favourable by 35, 39 and 35 Mn.
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465 457 128 359 93 1669 825 1072 441
476 476 125 348 105 1656 861 931 441
505 504 124 327 80 2071 931 875 438
478 476 100 326 51 2155 927 833 435;1
475 475 91 299 170 2089 876 818 435
498 497 82 254 101 2479 851 890 439
563 561 79 249 70 2049 876 1773 443 :
452 447 81 208 50 1600 878 2283 441 1

437 435 89 209 50 1375 853 2132 433;
360 360 73 181 46 1250 837 2244 431 '
352 351 72 175 64 1110 856 3349 442
353 353 72 208 42 1185 865 3293 451 :

362 363 74 218 41 1169 654§ 4016 476
363 364 74 219 74 1379 648 3214 487
365 365 74 215 43 1136 654 3095 497 1
366 364 74 231 65 1387 650 2143 500

366 364 74 239 105 1301 625 2488 517 ;
365 365 74 247 81 1259 611 2261 521
365 364 74 242 78 1293 619 2158 521 ,
365 365 74 227 50 1309 615 1706 521
365 364 74 221 81 1102 613 1623 620 I
366 365 74 230 65 1109 632 1303 519 1

366 365 74-5 235 77 1264 637 1596 526
366 364 74-5 234 104 1101 630 1592 527
366 365 74-5 232 70 969 638 1339 526
366 366 75 220 32 1286 641 1375 525
366 366 75 208 43 1090 635 1306 525
366 367 75 194 38 1212 633 1405 533

366 365 75 199 44 1065 616 1636 543
366 365 74-5 200 43 990 607 1558 544
366 365 74-5 189 60 1029 616 1282 544 ,
365 365 74 184 46 1083 606 1360 543 :
365 365 74-5 183 76 986 598 1455 544
366 365 74-5 178 43 1093 598 1312 542

366 366 75 164 43 1202 611 1765 547
366 367 75 162 89 940 607 1681 551 ,
366 365 74 157 46 990 610 1614 552 '
366 365 75 153 35 1062 594 1679 544
366 365 75 156 25 1065 592 1527 546
366 365 75 149 34 1259 592 1843 556

366 365 74 150 37 1199 574 2349 569
366 365 74*5 152 24 1025 571 2579 574
366 365 74 148 22 977 567 2560 571
366 365 74 133 42 1011 561 1601 575
366 365 74 126 27 1005 555 1734 572
366 365 74 119 38 983 554 1328 568

366 365 74-5 124 21 1109 553 2013 569
366 365 74-6 123 17 868 552 1545 571
371 349 76 118 57 796 546 1544 570
368 297 76 115 16 1050 545 1448 570
369 285 76 109 30 831 538 2008 570
372 258 77 106 14 794 539
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167
92

103

844
935
984

1015

176
158
8986
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85 
62 
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2006
1630
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13821100
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1610

270
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I D eclared  values.e y., r. . , t  Monthly average 1912-4. * Proviaionah
 ̂ New Series relating to Bank of Italy  «s sole isnnine institntion. Base—total 1919 note issue.
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422

413
413
385
365
338
275

269
275
253 
244
254 
248

260
256
250
219
200
208

225
215
215
214
203
193

02

%

723
781
765
710

539 
451
484

502
507
504
496
496
482

460
458
465
485 
480 
491

604
482
486 
504 
500
540

465
453

395

227 189 I 414

15
0 S
?

1 % %
100 100

; 804 506
1 851 500
i 829 597
; 850 590

, 804 608
808 696
737 726
737 781

: 700 798
687 756
575 682
554 721

: 679 718
612 770
675 682
616 602

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
588 340

575 1 325
563 i 325
575 ' 367
550 : 362
600 343

1 550 316

. 600 1 305
500 292

1 450 314
> 463 318
' 450 311
, 425 322

i 425 335
i 413 318
; 426 [ 307
’ 375 270
1 400 , 277

425 1 270

425
1

' 290

%

551
586
608

608
608
711
664

664
655
636
532

515
497
515
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

560
533
638
529

536
559
568
569

569
548
540
520

523
523
515
513

346
352
354
367
315
301

513
513
506
506
506
506

506
506
506
506
506
506

606
506
606
506
506
506

EMPLOYMENT.

W eighted Ind ices 
Ottolenghi.

%  : %  

100 100
%

G en
eral

Index
Bachi

Base
1901-6
“ 100

%

R E T A IL .

a  H JS

•S'2 Sa a  aM o

U N EM PLO Y
M BN T.

Nos. at end 
of month

IC M

000

319 506

725
729
755
716

685
663
697
642

656
471
443 
439

441
460
454
457

460
475
478
464
464
452

446
444 
441 
439 
426 
426

423
405
387
389
385
360

552
351
339
333
328
329

322
317
313
306
292
292

293 
286 
279
283
284
272

273

644
625
666
678

685
724
714
706

673
624
569
580

593
629
563
554

554
548
549 
551
555 
542

509 
504
510 
514 
491 
512

489
485
475
471
460
468

436
433
449
438
405
402

390
390
380
392
389
372

368
363
365
346
352
362

372

100 lOOlI lUUS

66^ 837 610 564 65 152
657 840 603 567 46 104
694 907 622 587 30 78
690 900 650 616 37 107

685 . 884 648 620 53 130
705 881 641 618 40 93
708 922 650 626 32 83
687 ; 883 646 634 60 148

636 825 618 626 114 238
575 748 608 584 117 215
530 705 532 522 138 287
535 706 533 516 179 374

533 703 527 513 211 421
565 708 528 513 165 304
527 i 698: 521 511 121 250
527 707\ 552 524 160 322

524 703 565 529 215 462
525 706 565 520 221 489
529 703 571 530 131 293
524 694 566 533 123 258
526 i 689 563 528 120 228
510 : 681 564 530 109 193

489 ! 671 558 528 96 202
485 666 553 524 99 217
488 666 547 525 103 229
490 664 546 528 120 297
471 657 551 527 140 333
485 647 554 529 194 409

466 ; 636 548 530 218 466
452 1 620 536 523 219 457
448 608 525 528 192 385
445 1 604 522 524 182 372
437 593 510 519 190 367
425 583 509 523 185 322

410 572 507 516 170 342
407 579 505 508 188 376
415 571 507 515 196 395
405 555 512 499 218 446
380 i 554 512 498 253 534
378 , 635 482 494 313 642

370 : 521 463 488 355 723
368 515 450 494 378 765
365 517 446 496 370 707
^60 S11 dilQ 4Q7 3*i7 670t Cj  1 w U  1 V  1 W

350 506 447 489 358 635
347 498 442 468 338 574

344 495 438 486 330 638
339 490 438 481 351 693
338 487 438 477 378 748
325 491 473 402 800
331 489 447 878
334 486 614 962

342*
• T - t  * _x * *  Three types selected from data supplied by the Milan Cham ber of Com m erce. II Mid 1918. S 1st half 1914.

test prices are provjsional. \ Now Ministero delle corporazione. I Subsequent figures based on movements of n ew  B ach i Index.

TRANSPORT.
Shtppinr.—

Railways.—

PRICES WHOLESALE. 
Ottolenghi.—

Baohi.—
PRICES RETAIL.

IMCMPLOYMENT.

Monthly Total of Goods passing through Port of Genoa. iBitll, liel cousorxio  autononio del 
J'orto a t Genova—B oll, sta tistico  del roinune d i Genova).

Monthly Total of M erchandise sent on the State Railways IRiviBla delle com nnicaeion i 
ferrov iarte  del M in istero  delle Cfrmunicazioni).

W holesa^ prices of selected commodities a t end of month. IBoU, del consiolio  provincia te  
E conom ta d i MilaTio. e  L is tin o  ufficiale della U orsa m erci del consiolio  j)roirt7«etaf^ 

dell'E eonom ia d i Genova.).
General index.
Prices of certain selected goods. (Boll, del lavoro del M in istero  dell' E conom ia naeionale).
index Nps. of the Cost of Living for working-class fam ilies (Boll. deUe c itta  d i  M ilano e  dt 

lo r tn o .f .
National Insurance. Data for end of month. Series transferred from beginnin? of month to end

month, to correspond with other data. (B oll, meusife ce tjfra lc  dt
ota ttsttea ).
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Italy]
But the fall in the adverse balance in 

Italy is not an immediate sign of improve
ment, for not a fe v̂ prosperous years 
have been remarkable for a considerable 
adverse balance due to the rise in imports 
of raw materials to meet increased internal 
activity. But considered from the aspect 
of payments, this great reduction in the 
adverse balance greatly helps to reduce 
foreign indebtedness, which would depress 
the lira.

The monthly data for imports and 
exports, excluding the months of June 
and December, for which figures are 
abnormal for technical reasons, show 
different tendencies, imports falling, 
exports relatively stationary; but with the 
general fall in prices there was definitely 
expansion in quantity, at least in some 
goods.

Quantity. 
1930 1931 
11 months.

000 'Ions ... 1764 1447 
000 Quintals 1881 1530 

„ „ 421 387
„ „ 747 433

000 Tons ... 9733 8728

I m p o r t s .

Grain
Raw Cotton 
W ool...
Machinery 
Coal ...
E x p o r t s

Cotton Yarns 000 Quintals 223 
„ Tissues ,, ,, 379

Raw Silk ... ,, ,, 60
Artif. ,, ... Bln. Kg. ... 17
Citrous Fruit 000 Quintals 3634 
Motor Cars ... OOO’s ... 21

Value. 
1930 1931 
11 months.

000 lire 1460 817
1352 714
380 246
741 452

2236 1008

298
808
934
495
419
279

258
576
556
387
371
146

January, 1 9 3 2 .
A feature of the month was the slight 

rise in the exchange rates. The dollar, 
which was worth I9'58 lire at the end of 
December, rose to 19 7 1  on 19th, but 
declined to 19*67 at the end of January; 
sterling rose from 65*86 to 67*87 on 17th 
and then receded to 66*76 ; but the franc 
rose continuously from 77*21 to 78*57, 
while there was the same tendency in the 
Swiss franc. The second feature was the 
appearance of activity on the bourse with 
a tendency towards recovery from the low 
levels of the latter months of 1931, and 
indeed many shares—industrials and

There was a great reduction in grain 
imports and a large increase in artificial 
silk exports but at lower prices.

The following table shows the changes 
in the value of Italy’s trade with the chief 
countries:

England.
Imp. Exp. 

11^

France. Germany. 
Imp Exp. Imp. Exp.
1504 1234 2180 1553
668 976 1248 940

U.S.A.
Mn. lire Imp. Exp.

1930 2533 1325 1673
1931 1040 841 924 992

(10 months)

There was a diminution in transport 
corresponding to that in commerce. 
Goods carried on the State railways on 
private account, including traffic to the 
ports, according to the estimates of the 
Director General of Railways, amounted 
to 44,190,000 tons in 1931, compared 
with 53,600,000 tons in 1930. And
according to the Director General of the 
Mercantile Marine the total of goods 
embarked and disembarked during 1931 
was 32,437,000 tons, compared with
35.627.000 in 1930.

U n e m p l o y m e n t . —  Unemployment 
continued to spread greatly until it reached
982.000 in December, whereas a year 
before there were 642,000. Of these
236.000 were in agriculture and 303,000 
in the mineral industries, building, road 
making and drainage, and 128,000 in 
textiles.

others—rose; the index of 20 industrials 
at 108 in January showed a slight rise 
over the previous month, but it was a 
general rise.

As regards wholesale prices in January, 
the index for the materials group was 
unchanged at 273, but this was the result 
of contrary movements in the components, 
for coal and cotton yarn rose and raw 
silk and wool fell. In the index for the 
food group there was a great rise due to 
grain, which rose to 414 after having 
fallen to a minimum of 345 in July owing 
to the forecasts of the new crop. The 
rise was partly due to tariff policy.

higher
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BELGIUM.
Information communicated by I’lnstitut des Sciences economiques, University of

Louvain.
as much by the repatriation of credits 
held abroad, as by means of savings 
normally invested abroad but at present 
retained, and by capital taking refuge 
from abroad. The result of this move
ment has been an increase in the volume 
of credit, sight obligations of the National 
Bank rising from 16,942 Mn. francs in

to 19,309 Mn. on January

January 29///, 1932.
Jk S  elsewhere, from month to month 
l \  the course of the crisis in Belgium 

^appears more dependent upon the 
financial events and international ex
change difficulties arising from political 
causes. This impression stands out very 
clearly in this country, where industrial 
production had been improving in various 
directions until the end of the summer 
and even until October. The renewed 
fall in prices after some months of 
relative steadiness and the hindrances to 
exports have caused the ground gained 
to be more than lost; the general insecur
ity has also paralysed many transactions, 
but that is a factor which expends its 
greatest force initially.

The state of the free market does not 
yet indicate any fresh development.

Prices of shares were still falling in 
the middle of December; the index went 
from 41 on October ist to 36 on Decem
ber 1st. Since then there has been a slight 
recovery in prices, slow and hesitating, 
but sure, which brought the index back to 
38 on January 4th and will bring it still 
higher for February ist. Wholesale 
prices are still declining, and for nearly 
all kinds of goods; the index fell to 573 
in December from 597 in September 
On the money market there was an 
increase in the official discount rale on 
January 14th, followed by the open 
market rate. The official rate, which had 
stood at 2 i% since August, 1930, was 
raised to 34%, a level more in accord with 
the international position, but still suffi
ciently low not to form any obstacle to 
the ultimate recovery of business.

The sound financial position of 
Belgium during recent months, and the 
security of her currency, made the country 
a refuge for much capital and con
sequently the market was well supplied 
with liquid capital. This was provided

May, 1931,
2ist, 1932. Under existing conditions, 
there has been no iniiationary effect; the 
volume of business is diminishing and 
prices linked with abroad are necessarily 
falling. It is refiected, in spite of a certain 
hoarding of notes, in the growth in private 
current accounts at the National Bank, 
the increase representing the unutilised 
credit. Current deposits amounted to 
686 Mn. francs in May, 1931, rose to 
1,366 Mn. in December, but fell again to 
886 Mn. in January, 1932.

Not only wholesale prices were affected 
by the force of external events. The
retail index from 786 m 

but this 
for this

pnce^
September to 752 in January, 
only partly represents the truth 
is also the period of the usual seasonal 
decline. Also farm produce has fallen in 
value in recent months from the effects of 
British import duties and French quota 
regulations. Eliminating seasonal varia
tion the weighted index of the cost of 
living has fallen 8%— i.e.̂  very rapidly— 
in three months.

In d u stria l production has been 
seriously affected by the fall in the 
the basis of many export contracts, by 
the obstacles to international commerce 
and by the political insecurity. Pig-iron 
output, which had recovered considerably 
in the summer of 1930, fell back to a 
lower level in mid-1931, and was at 74% 
of the 1928 average in December as 
compared with 90% in August. Coke 
output fell correspondingly from 90 to 
79% from September to December. The

• Not quoted in table.
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Belgium]
rolling mills had not enjoyed the same 
renewal of activity in 1930 and in recent 
months output has been at the lowest 
ebb. Finished steel production fell from 
73% of the 1928 amount in August to 57*5% 
in December. In the coal mines, output 
did not fall appreciably till December, 
but the usual seasonal rise in the autumn 
was not recorded. These facts should be

considered alongside the restrictions in
volved by the quota system which now 
prevails in this branch of industrial 
activity, wherein equilibrium has not yet 
been attained, for stocks are very great 
and are still increasing slightly.

It is more difficult to define the situa
tion in other industries, but it may-be 
said that, especially in textiles, October

SECL
INI

N(

U7V0u(k
0
dXCO

%of
U

IRITY
)EX
>S.

<n
V
(U
u0
0
X
Q

Jan.
)28

1 £

1913

1927
1928
1929

1929
JAN ............ 108 108
F E B ........... 117 109
MAR.......... 114 111
A P R IL ..... 113 111
MAY ....... 105 111
J U N E ....... 102 111

J-ULY ....... 98 111
AUG........... 100 112
SEPT......... 104 112
OCT........... 91 112
NOV........... 87 112
DEC........... 77 111

1930
JAN ........... 76 113
F E B ........... 77 113
MAR.......... 67 114
APRIL ... 74 115
MAY ....... 76 115
J U N E ....... 72 116

JU L Y  ....... 67 117
AUG........... 63 117
SEPT......... 62 118
OCT........... 61 119
NOV......... 53 118
DEC........... 56 119

1931
JAN........... 55 120
F E B ........... 56 120
MAR.......... 62 120
APRIL ... 58 121
MAY......... 54 121
JU N E ....... 46 122

J U L Y ....... 55 119
AUG.......... 49 120
SEPT. ... 46 121
OCT........... 41 117
NOV.......... 41 115
DEC.......... 36 113

1932
JAN........... 38 111
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% o f
Apr.
1914

V>O
O

% o f
1921

cn0)
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9Bd

Mn. francs

95

504 I 584 
1021 I 578 
1229 498

2301
1042
1158
1143
1548
852

579
608
447
467
341
535

1671
1086
709

1501
886
835

508
452
478
408
506
650

9-9

96
108
127

120
120
120
123
124 
124

0 8

25-33

V

174-64
174-68
174-51

4-50
4- 28
5- 15

847
843
851

174-50
174-61
174-76
174-75
174-76
174-58

4-37
4-37
4-37
4-60
4- 90
5- 20

867
865
869
862
851
848

200
207
220

128
131
132 
135 
135 
135

174-53
174-37
174-39
174-34
174-33
174-31

5-25
5-80
5- 90
6- 03
5-53
5-50

217
217
215
214
213
213

10

222

IL

72

1266
1381
1540

550
666
800

O U TPU T.

9a

do

CO

oo

9
9
o

CO
dOO

0o

&

0»C00 tons.
000

tons.
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000

o  c; • Ci

= S -I

m  a

e d C

No.

i6‘ i7

2428
2630
2960

18 i  10 t mo

748 1281 
823 1475

2225 
2512 

884 1574 2686

1237
1445
1567
1573
1723
1609

662
709
862
818
869
827

2427 
2682 
3052 
2991 

; 3231 
3043

822 1139
966 1 1245
936
913

1555
1690

149 : 
4 5 :

491 102 
518 111

865 1405
1052 2371

2175
2597
2746
2832
2464
3664

235 
220 
230 
223 
221 
220

98
77
61
49
41
35

340
324
323
336
337 
342

496
431
508
518
512
515

252
389
120
44
33
46

858 216 
850 223
846
838
834

225
229
229

823 : 228

1659
1591
1574
1619
1423
1475

824
821

3073
3094

837 1445 
792 ] 1540

766 : 2949
867
804
775

3215
2849
2916

2519
2566
2847935 I 1665 

937 ! 1683 2853 
946 1439 2601
835 , 1690

174-66
174-48
174-41
174-19
174-10
174-09

808 226 
791 235
774 229 
777 ' 224

1429
1290
1376
1379
1368
1206

, 2943 
' 2712 
' 2899 
: 2856 

2874 
2496

2763

2211645 1384 
542 1136 1814 
886 ' 1651 2766
774 ' 1597 
739 I  1401 
688 1143

2545
2295
2015

336 
, 337 

347 
349 

I 340 
329

543
530
513
580
564
507

68
60
62
62
75

130

: 332 
j 337

490
293
161
292
478
350

415
580
556
478
603
635

174-04
174-15
174-27
174-22
174-15
173-65

2-94
2-62
2-60
2-48
2-25
2-63

1230
719
778
840
644
689

163
162
162
163
162
161

174-15
174-25
174-40
174-74
174-78
174-67

2-75
2-55
2-50
2-50
2-44
2-38

661
658
660
652
640
642

225
226 
227 
227 
227 
221

1196
1030
1109
1142
982

1062

784
716
695
735
621
675

2554
2334
2388
2529
2150
2351

734 i 1350 2282 
613 ; 1175 1944

2227
2222

690 I 1352 
692 , 1354 
615 ' 1224 ' 2060 
550 : 1227 ! 1960

212
222
220
230
228
221

252
239
251
241
248
262

217
210
207
205
202
201

977
906

1083
980

1023
840

575 2063
585 I 1971 
680 ' 2309 
705 ! 2233 
626 2111 
606 2002

531
653
779
647
584
603

1043
1135
1196
1201
1101
1188

627
1276
1434
1055
1234
1549

166
168
168
179
179
194

174-09
174-25
162-98
138.90
133-55
121-07

2- 38
3- 09 
3-25

635 i 201 
616 ' 199
597 200 
591 199
584 197
573 I  192

895
850
883
902
778

594 1986
565 1856
583 1943 
564 ! 1957
498 1821

626
580
710
688
633

1764
2001
2158
2024
1861
2029

227 1 271 
232 280

235 i  264 261
257

232 303 '
210 310 262 
220 i 326 i 278

424
396
459
440
416
443

876
980
885
788
650
672

1107 1954 1 222 336 ' 280
1011 1773 219 338 ' 2B9
1096 2002 221 i 336 284
1063 1955 218 ^342 263
993 1819

■ 1
217 1 
198 1

347 1 
354

262
237

446
424
445
481

775
730
810
900
934

Dates of Series—Cols. 1 .2 .1 s t  of m onth; 4, 5, 4th—ICth ; 6, 7. Average: 8, Average second half of m onth; 9, 15th j 16, for 25 working days:
18. 80-day m onth; 19, calendar month.

* Ministry of Labour index for 3rd category budgets-
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was relatively satisfactory, November 
very bad, and since then there has been 
some consolidation but without any great 
improvement.

The effect of this situation on the 
labour market was that unemployment 
rose rather more than seasonally in 
October and November; although the 
complete figures for December are not 
yet available, it would seem that its 
gravity was moderated in that month. 
Days lost by insured workers exceeded 
I2'5% in August and i5'6% in November. 
Of 706,000 insured persons (or about half 
the working class population), there 
were in November 93,000 wholly un
employed and 135,000 on short time. 
Wages, which are based upon the cost of 
living index in some industries (textiles, 
coal) and which in most others are settled 
after discussions which centre round the 
cost of living, have undergone considerable 
reductions. Agriculture in particular has 
suffered in recent months from tariff 
developments. The small farms had 
held out until now thanks to animal

[Belgium
produce and vegetables ; but the prices 
for these have now been greatly reduced 
by the closing of foreign markets, while 
the almost complete absence of protection 
here causes other countries to export to 
Belgium the surpluses for which they 
likewise are deprived of the usual markets.

External trade has suffered from the 
consequences of the international ex
change crisis, attributable to the general 
crisis, and to the remedies of a nationalist 
character to which the majority of 
countries are having recourse. Imports 
and exports are declining, the former to 
the minimum previously recorded, and 
allowing for seasonal variation, exports 
of manufactures have fallen even lower. 
The latter evidently feel the reaction 
of protectionism most rapidly. On the 
whole, thanks to the fact that our 
trade has only suffered from isolated 
impediments to a very limited number of 
products and that the price level is not 
now maintained artificially high, our 
export trade is still relatively better than 
that of many other countries.
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37 530 
47 513 
49 580 
40 564 
29 507

52 520 
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51 505 
L3 485 
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NETHERLANDS.
Information communicated by the Netherlands Central Statistical Office.

R E V IE W  OF T H E  Y E A R  1931.
January 30///, 1932.

Th e  recession which began in the 
latter half of 1929 has lasted, almost 
without interruption, throughout 

1931. Disregarding seasonal movements 
and minor oscillations, the decline has 
been remarkably constant in various 
industries, though differing in extent. 
The index number of stock prices fell by 
55% between 1929 and 1931, and the total 
decline from February 1929 (when quo
tations were highest) to December 1931 
was 72%. The wholesale price index 
dropped from 142 to 97, comparing the 
two years, and to 85 in December. The 
value of both imports and exports de
creased by one-third, the volume of
merchandise bandied at the ports of

Rotterdam and Amsterdam by one-third 
and one-sixth respectively, and of goods 
carried by rail by about 12% in a year and 
three quarters. Monthly clearings by the 
Netherlands Bank declined from 3,560 
Mn. florins in 1929 to 2,460 Mn. in 1931 
and 1,760 Mn. in the last three months of 
that year. Of the workpeople applying 
at employment exchanges, 21.6% were 
placed in 1929 as against 10.8% in 1931. 
At the end of 1931, 246,000 persons were 
recorded as out of work and by now their 
number may well have reached 300,000,

There has been a considerable fall in 
imports of materials for those industries 
which make production goods (40%). 
Accordingly, unemployment in the metal 
trades rose sharply, especially in the latter
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Netherlands]
part of the year, and now embraces about 
one-sixth of those normally employed in 
the trade.

As a result of the bad state of affairs 
a,serious decline in money incomes might 
be expected. This has, however, pre
sumably .been counterbalanced, in great 
part, by the drop in prices. Consequently, 
though some indices of general welfare do 
indeed show a corresponding decline, 
others, in particular the volume of imports, 
do not at all reflect the drop in money in
come. . Imports of food even show an in
crease, while imports of materials for those 
industries which work for direct consump
tion have remained on the same high level 
since 1929. It should, however, be kept 
in mind that wages had not yet been 
seriously affected in 1931.

Under the increasing economic pres
sure the government of the Netherlands 
has been forced to follow the lead of 
many other countries and take, though in a 
less degree, measures to protect the home 
market by import duties and restrictions.

Severe as the depression is in this 
country, the economic situation in the 
Netherlands may be judged relatively 
favourable when compared with several 
other countries. In consequence there 
has been a considerable inflow of gold, 
amounting to nearly 500 Mn. florins. 
The gold stock at the Netherlands Bank 
more than doubled; on the contrary, 
foreign bills decreased by about 160 Mn. 
florins. The unprecedented volume of 
current deposits is one of the most striking 
proofs of the prevailing depression.

INDICES OF ECONOMIC POSITION OF INDUSTRY (1925-7, as 100).

* Selected Industries, reporting for Production St-atistics. 
All industries reporting to State Assurance Bank.

t
1921

1
1922 1923 1924 1925 ' 1926 1927 1928 1929 1930

Wage earners employed** ..................................... 95 92 89 93 97 100 103 110 115
Total wages earned** ..................................... 115 101 94 94 97 100 104 110 117
Purchasiug power of total w a g es* .......................... 96 i 94 95 95 94 100 106 110 118
Dividends (48 firms) ................................................ 72 73 72 84 87 103 110 136 160 101
Exports of finished products .......................... 59 . 69 74 86 95 99 106 115 118 105
Home sales by construction goods industries* ... 86 87 84 87 97 99 105 113 121 126

,, consumption of consumption ^oods 
sales by capital goods industries*

Imports of capital goods (machinery) .............

91 : 951 94 93 97 101 103 109 116 121
62 57 64 78 92 98 111 140 151 154

107 83 59 75 88 100 112 138 137 111
„ raw materials ..................................... Q i 72 65 80 94 ' 97 109 123 126 115

Consumption of coal and electricity* .............. 74
1
> 85 84 89 97 1 98 105 112 118 110

,, „ raw materials* ......................... 70 71 73 83 95 !! 98 107 121 125 121
,, ,, ,, ,, by consumption goods industries 70 75 76 84 95 99 106 113 116 115

Imports of raw ) capital goods industries 52 58 50 76 92 98 110 135 134 116
materials ) consumption goods industries 72 86 80 84 96 97 107 110 117 113

Total enyjloyed ) capital goods industries
in* J consumption goods industries

97 84 83 91 96 99 106 125 142 130
91 89 86 94 97 1 100 104 108 108 104

Wage earners ) capital goods in d u str ies.............. 100 88 83 90 97 , 99 105 118 121
in** f consumption goods industries ... ♦ 44 « » • 87 90 90 92 98 ! 100 103 107 109

■ 1915 
iTtriee

19J5

2nd *1 

3rd 
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1991*
«U)0

3rd .. 
4th ..

1957 
LstQrAv. 
2nd .1 

3rd
4th

1958
IstQrAT.
2sd 
3rd 
4th

1959
JAN*.. . . .
FSB.
MAR.....
APB.....
lU T ..- . .  
JU X S...

JULY ...
AUG__
SEPT..-. 
OCT—
N'UV__
DEC......

1920 
JAN. 
I’B B ......
hail.... 
m l .. 

..... 
JUNE ...

JULY..
ADG..„
SEPT
O C T ...;-
NOV. -
D E C ..:::
,  1931 

-
e e b . ■
M.AB,....
A P R a '

-
JUNK...

104 4
100 4
102 4
103 4

52

118 4 
U7 i 4
115 ! 4
116 ■ 4

121 I 4 
124 i 4 
123 • 4 
US 4 
U8 4 
U7 4
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160 101
118 105
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116 121
151 154
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126 115
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125 121
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142 130
108 IW
121
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[Netherlands

STOCKS A SHARES.

0000
Old.
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* «

1 «

* •

1%

1 •

1913
Average

1925
IstQr.Av. 
2nd 
3rd 
4th

1926
IstQr.Av. 
2nd 
3rd 
4th

1927
IstQr.Av. 
2nd 
3rd 
4th

1928
1st Qr.Av. 
2nd 
3rd 
4th

1929
JAN.......
FEB........
MAR.......
APR........
MAY......
JUNE.....

JULY ...
AUG........
SEPT......
OCT........
N uV ........
DEC........

1930
JAN.........
FEB.........
MAR........
APRIL ...
MAY......
JUNE ...

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

1931
JAN.........
FEB........
MAR.......
APRIL...
MAY......
JUNE ...

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

1932 
JA N ...

100
101
S8

100
94
85

81
77
74
74
71
65

64
69
69
64
57
52

55
49
39 
38
40 
34

4-71 
4-71 
4-67 
4-68 
4-64 
4-58

4*56 
4-52 
4-49 
4*46 
4-51 
4-50

4*49 
4-46

42 
59 I 
53 1 
50 
38 
57

35 
18 
18 
11 
73 
44

8 
13 
33 
17 
75 
7

26 
20 
2

17
68
40
48
40
37

37
32
37 
47
38
31

45
40 
50
41 
23
32

BANK OP T H E  
NETHERLANDS. MONEY. PRICES. TRADE. O U TPU T. EM PLOYM ENT.

93 5-27 20 47
316
902

95 4-95 22 37 890
98 4-76 33 46 877

104 4-73 25 63 881
104 4-67 31 48 838
100 4-66 29 33 819
102 4-61 41 45 820
103 4-67 66 39 836
108 4-74 41 59 793
no 4-74 39 46 799
111 4-68 33 46 797
117 4-72 37 44 803
118 4-64 58 63 776
117 4-66 44 76 789
115 4-65 29 45 798
116 4-64 69 64 321
121 4-62 59 109 789
124 4-65 90 64 775
123 4-73 25 60 783
119 4*83 14 57 803
118 4-82 ! 47 , 69 809
117 4-80 i ^ 1 57

1

789
115 4-79 24 60 813
117 4-78 5 82 803
117 4-81 14 95 813
113 4-79 63 117 8J6
100 4*82 47 55 831
100 4-75 17 29 818

798
786
791
813 
816 
807

807
804
812
817 
826 
819

814 
807
818 
826 
848 
850

41 ' 922 
16 935 
31 989 
31 1047 
26 1038 
22 1013

999

•
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O

2csooo
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odc a

#

I
i'O
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d
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o
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0

Mn. Old. % . % 1913 
=  100

Oct.28- 
Sep. 24 

=  100
Mn. (

4-8 4-65 100
t t

1

2489 56T 4-08 2-37 158 83-9 204 i
2695 44-6 4 3-25 152 83*8 292
2675 26-6 4 3-35 155 83-6 204
2557 36'8 3-51 154 82-9 220

2604 59’0 3-5 ' 2-67 149 95-7 205
2762 34*6 3-5 2-89 143 96-8 202
2871 49-2 3-5 2-78 140 93-0 203
3358 30-1 3-5 3-15 146 95-0 203

3243 26-6 3-5 3-32 145 94-2 201
3452 33-6 3-5 3-47 146 94-8 208 1
3168 31*5 3-5 3-51 150 94-7 216 [
3678 33*0 4-37 4*34 161 96-0 224 1

3682 43*9 4-5 4-02 152 95-8 227
3392 39-8 4-5 4-17 153 98-5 221
3299 39*9 4-5 4-18 146 95-8 225 1
3370 36-0 4-5

1
4-37 147 95-1 222 !

3816 40-3 4-5 4-19 146 1 233
3576 28-6 4-5 4-35 146 1-95-4 178
3835 11-5 4-73 4-61 147 1 216
3843 15-9 5-5 5-34 144 234
3621 • 15-7 5-5 5-33 142 35-7 236
3236 12T 5-6 5-38 141 230

3757 : 14-6 5-5 5-17 141 \ 240
3416 ^ 15*4 5-5 5-05 142 I-94-4 247
3381 12-4 5-5 5-36 141 1 232
3798 25-4 5-5 5-15 140 258
3381 : 20-3 4-75 4-24 137 f94-8 238
3102 : 21-8 4-5 3-50 135 f 214

3505 , 24-7 4-25 2-93 131 1 221
3062 18-2 4 2-78 126 L92-2 201 '
2973 ' 17-7 3-49 2-55 122 227 .i 3216 1  16-5 3 2-43 122 ;1 204
3462 i 26-2 3 2-24 118 l91-8 224
2471 41-6 3 1-85 118 201 1
3685 15-2 3 1-91 115 \ 204 i
2772 24-5 3 1-83 114 [91-8 199 '
2832 m 3 1-97 112 196
3053 54-2 3 1-58 111 198
2994 30-5 3 l-2f 110 88-7 181
2963 25*8 3 1-44 107 165 :
3074 22-3 2-87 1-37 105 179
2609

1
28-2 2-5 1-11 104 187-4 150

2850 18-7 2-5 1-10 103 167
3021 17-0 2-5 1 1-39 102 1\ 169 ,
3021 17-4 2-24 1-40 102 [86-9 161 ;
2890 33-1 2 1-04 100 J ; 163 1
2483 80-8 2 ! 1-41 97 ) 166
1721 170-5 2 1-28 94 t85-6 148 '1958 174-8 2-07 1-01 91 1 1532006 170-6 3 , 2-74 89 160
1594 188-2 3 1-67 89 140 :
1680 192

123

3 , 1-47

1

85 141

U)

a

132
132
160
160

144
155
169

155
156 
180 
172

152
124
175
169 
175
165

170 
183 
183 
185
166 
144

117

^ .
a i
E £

olS
s  2
a

'Oc U3

1922/25 Mn.
= 100 Gld.

1

123 49
118 51
116 55
128 53

123 51
126 49
121 53
129 49

137 52
135 65
140 60-2
144 64-8

159 64-7
161 65-3
157 67*3
157 70-0

151 68-1
140 55-1
140 77-1
150 74-9
171 78-8
180 75-6

177 76-7
165 78*6
163 69-5
160 77-6
164 70-7
167 64-8

168 66-3
160 69-1
159 73-5
154 64-1
163 67-9
159 55-6

151 62-1
134 59-0
123 56-1
122 62-7
127 52-1
132 51-6

138 50-7
136 49-4
136 48-1
136 47-3
134 43-5
130 39-4

126 47-4
123 40-6
117 45-1
119 42-8
117 44-4
119 36-4

Mn.
tons.

3- 96 
4 19
4- 87 
4-26

4- 29 
5T0 
6-57 
6'83

6T6
5- 93
6- 32 
6-24

5-68
4- 92
5- 53 
5-26

5*19
3’86
2- 76
5- 37 
7'66 
6*24

6- 53 
6-88 
6-63
6- 43 
6-26 
5-43

7- 38
4- 81
5- 67 
4-89
4- 86
5- 04

4- 94
5- 20 
5T1 
5-31 
4'25
4- 40

5- 16
3- 81
3- 92
4- 49
3- 87
4- 31

4-42
3-77
3- 52
4- 00 
3-57

000
tons

457
400 
437 
433 
379 
405

445
401 
432

I

303 
283 
354
408

426
409 
538 
485

390 
389 
413
467

497 
457
468 
476

492 i 
586 
595 
479 
457
453

478 
468 
451 
527 
502
454

467 
429 
449 
416 
436 
408

000
tons

156

526 
517 
603 
63B

643 
685 
769 
787

742 
730 
806 
829

890 
867 
908 
900

968 
829 
924 
938 
948 
921

1024
984 
958

1071 
1002 ; 
958 •

1050 '
985 , 
997 : 
977 ‘ 

1017 ;
916 '

1097 
1010 
1052 
1101 
987 

1013

1058 
938 

1077 
1060 
997 

1106

1167 
1068 
H?l 
1156 
1085

%

10-6
10-6
12-8J
14*8

5 Numb?r'^)fXy'S wwkkd^  ̂ bullion ami cash, U  L ast month of Qimrtor.
:  ExdudinK P o tL Iy  and a S u S? investiffation.
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THE GENERAL BUSINESS POSITION.

Ill

UNITED KINGDOM .

132

February 18th, 1932.

Recent statistics show no amelioration of 
the mdustrial situation. The value of exports 
in January was lower than in December, the 
production of steel has not increased, and 
the numbers of unemployed have grown 
rather more than is normal since December. 
In Europe the depression has spread and 
perhaps deepened, and there is no clear sign 
of any change in the United States. The 
hope of increasing exports with the advantage 
of the present sterling exchange appears to 
be a hope only of getting a greater share in 
a diminishing total. Some of our principal 
competitors have the advantage of reduc
tions in wages following a fall in the cost of 
living.

While the prospects of production for 
export seem to be even less favourable than

last month, there is in some quarters an 
expectation of some revival of production 
for the home market under protection, helped 
by the lowered Bank Rate, It is impossible 
to measure how great the stimulus will be 
( especially since tariff rates are still 
undecided) ,  and it is quite uncertain whether 
the improvement that might be expected in 
protected industries would in any case out
weigh the disadvantages that may come to 
others, including the entrepot trade. In 
the next few months it is, of course, doubtful 
whether there will be any recrudescence of 
purchasing power at home, though the pay
ments of income tax no doubt reduced it 
last month. There is a seasonal progressive 
movement in employment in the late winter 
and spring months. At present the prospect 
is that the increase this year will be less 
than normal.

h !

h *

1̂  *

a
UNITED STATES. HARVARD FORECAST, (By Cable.)

February 15th, 1932.
The money curve (c )  of the index chart, 

which rose moderately in January, continued 
to reflect the disturbed banking and financial 
conditions in the United States. The upward 
movement brings the money curve above the 
November level and reverses the favourable 
indication given by the slight decline which 
appeared in December. The movement of 
the business curve (b )  also was unfavourable 
in January, the gain of December being lost.

The curve is based on bank debits for 
selected cities outside New York, which in 
January showed a greater decrease than 
usual in that month. Commodity prices 
averaged lower than in December, and the 
movement of selected sensitive commodity 
prices was downward throughout the month. 
The decline of the speetdation curve ( a )  
was slight in January, With the curves in 
their present positions the index chart gives 
no forecast of business recovery.

11
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U N I T E D S T A 'E E S
[ E x t r a c t  f r o m  H A R V A R D  ECO N O M IC S O C IE T Y ’S M O N T H LY  S U P P L E M E N T , J a n . \ 5 t h ,  1 9 3 2 .)

Th e  upward movement in December 
of the new business curve (B), which 
is based on bank debits and omits 

commodity prices formerly included, was 
the result of a greater-than-seasonal 
expansion in debits. The advance is the 
first since last April. Though the gain is 
not great, it is significant because of the 
great variety of business transactions 
reflected in the debits figures. The 
weekly adjusted items used in deriving 
the curve indicate stability in the dollar 
volume of business since near the end of 
October, with a tendency to rise more 
than seasonally in December.

The new speculation curve (based on 
the New York Stock Exchange index of 
all listed stock prices) declined from the 
first of December to the first of January, 
continuing the downward movement of 
preceding months. Since the lag of our 
business curve behind our speculation 
curve has not been dependable in recent 
years, this further decline does not neces
sarily mean a resumption of the decline 
of the business curve. However, with 
the December decline of the speculation 
curve, and with the money curve little 
below the point to which it rose so 
sharply in November, the index chart 
gives no clear forecast of business 
recovery. Though money rates are at 
moderate levels, the autumn rise reflects 
a serious dislocation of credit conditions. 
Without such easing in money as would

be represented by a further fall in the 
money curve, cyclical business recovery 
is improbable.

Commodity prices, which at present 
are not included in the business curve, 
declined further in December, and con
tinued to move downward early in 
January. Other data now available 
measuring business volumes show either 
stability or further losses. Iron and steel 
production has shown stability (if sea
sonal movements are allowed for) for the 
past two months, and zinc production 
the usual seasonal advance last month.
The December drop in car loadings, 
however, was slightly greater than usual, 
and F. W. Dodge construction contracts 
(total and residential) fell more than 
seasonally last month. The adjusted 
index of department store sales (published 
by the Federal Reserve Board) showed a 
further decline

Of favourable bearing on the banking 
situation is the strong recovery in prices 
of corporation bonds in progress since 
about the middle of December. Bank 
deposits, however, continue to shrink, and 
there was a resumption of unusual 
demands for currency after the middle of 
December. The slight decline of gold 
stocks at the year end proved temporary. 
On January 13, the New York reserve 
bank reduced its buying rate on bankers’ 
acceptances.

R E V I S E D  H A R V A R D  I N D E X  C H A R T .
basis of the magnitude of their respective 
normal fluctuations. The unit is the 
computed standard deviation from the 
normal position measured over a number

The index chart of general business 
conditions shown on p. 54 is a revision 
of that previously published, but is con
structed on the same principles as the 
earlier charts, and the relations between 
the curves and their significance are com
parable with those found in the study of 
similarindexchartsextendingback to 1875.

The chart consists of three represen
tative curves— A, Speculation; B, Busi
ness; C, Money — shown on a vertical

of years, for each series. The original

scale which is a standardised one on the

series on which the lines B and C are 
based are corrected for normal seasonal 
movements and long-period trends. Curve 
A is not corrected for season, and the 
deviations are from the level at the 
base date instead of from a line of trend.

The new curve A, speculation, differs
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in important respects from the former 
curve A. Instead of Barron’s averages 
of industrial and railway stock prices, it 
is based upon the official all-inclusive 
index of stock prices of the New York 
Stock Exchange. This index applies to 
the first day of each month, includes all 
listed shares adjusted for stock dividends, 
etc., and is published in the form of per
centages with January ist, 1925, as 100. 
In constructing the A curve, the only 
modification in the New York Stock 
Exchange data consists in dividing the 
percentage deviations from 100 by an 
assumed standard unit of 15%.

Curve B, business, differs in essential 
respects from that heretofore used. The 
changes include: omission from the 
present curve of the commodity - price

constituent formerly included, with the 
result that the present curve rests upon 
outside bank debits alone ; enlargement 
of the list of cities included in the bank 
debits aggregate from 133 to 241 ; correc
tion of this bank debits series for a revised 
secular trend, calculated from statistics 
for the period 1921-31 ; use of a new 
standard unit for measuring the vertical 
fluctuation of the curve, viz., the standard 
deviation for the period 1921-31, which is
approximately 12%.

Curve C, money, is unchanged. It is 
based upon the monthly average of daily 
quotations of (a) prime commercial paper 
and (b) ninety day and four months time 
money. The trend is that from 19 15-31, 
and the seasonal movement that from 
January, 1919, to January, 1930.

RECENT MOVEMENTS OF SUBSIDIARY SERIES.
UNITED KINGDOM.

Fi n a n c e .—T here was a trifling fall 
in the index numbers of Industrial 
Stock prices in the latter part of 

January, but there has been no important 
change since the fall in November. Fixed 
interest securities have nearly recovered 
their November level.

The short money index fell from 169 
in mid-January to 159 on January 30th, but 
recovered to 163 for the week ending 
February 15th, and with the reduction 
in the Bank Rate from 6 to 5% on 
February i8th fell to 136.

Town Bank Clearings were low in 
January, reaching only 60% of the 
amount in January, 1931. Country 
clearings were the same in January as 
in December, though normally there is 
some increase. Provincial clearings 
were steady and (except for a seasonal 
fall last August) have varied little for 
twelve months.

Bankers’ Advances increased a little 
in January, but have not yet recovered 
the level of the first half of 1931,

G o l d .—The usual table of gold
movements at the Bank is inserted for 
reference:

GOLD MOVEMENTS TO AND FROM
ENGLAND. £000.

TH E BANK OF

1928 1929 1930 1931 1932

January +3945 — 197 +3953 -  7549 Nil
February +  21 — 1424 +1071 +  622
March -  149 +  1680 +4794 +  2766
April +2403 +  4660 +7126 +  2684
May +2320 +  5021 -6628 +  4712
June +8466 — 7085 +  73 +11415
July +2106 -14347 —4438 —30712
August +1244 -  6617 +2458 +  1141
Septembor —4762 — 5615 -  548 -  978
October -5233 +  1346 +4770 -14997
November -5088 +  2315 -5020 Nil
December —6594 +12035 -8004 Nil

—1321 -8228 -  393 -30863

These movements, however, have now 
practically ceased, and the movement of 
gold into and out of the country is of 
much greater importance. The net 
movement is given below for a number 
of years for purposes of comparison :

N ET  IMPORTS AND EXPO RTS OF GOLD, U.K.
Coin and Bullion. £000.

- 1928 1929 !1 1930 1931 1932

January... 1 +  1884 — 3297 +  5260 ■ — 8933 — 4338
February : -  1280 — 1857 +  1004 1 +  502
March...... -14860 +  3696 +  5226 1 +  1326
April ...... +  1812 +  2554 +  5736 ■ +  4949
May ....... +  2722 +  4856 — 3236 +  3928
June ...... +  6835 — 3887 — 1420 +11158
July ...... +  2984 -16008 — 3228 —26879
August ... +  796 — 8641 +  578 — 4962
Sept’mber -  1848 — 4722 +  430 — 2237
October... -  6118 +  2369 +  2191 +  3353
November -  4054 +  1727 — 404 —12091
December -  1584 +10039 — 7271 — 4625

-12712* —15161 11 +  4867 -34511
i

*  Including special transfer of £19 Mn. to France.

57

1‘  ̂!i ;
0
p,  i' 
♦ ♦!
► • f
1

'j

; I  ̂\ i
'j .
»i I

rh I

■ t

•I f

II; :i ';l ■ ;'I '
ll li'

I -

i »

I *

r



I * 4  4

1 f

1
V „._ r

£,

!«■

tv-
p;.
♦ 4  * 4  ^

K
C.-

•i >'

a:•#f4

•I

It:*

i > >

h
%

t*

1

h

bii

A feature of the movements since our 
abandonment of the gold standard has 
been the flow of gold from India. In 
the four months from October to January, 
imports of gold from British India 
amounted to ;̂ 25,415,000,36% greater than 
imports from South Africa (^18,661,000), 
and equal to about one-third of the 
present annual output of new gold. The 
chief export in January was of ̂ 1̂8,654,000 
to France.

In the three weeks ending Feb. i8th, 
there was a net export of 1̂,460,000. Im
ports from India amounted to ;^4,979,8q7, 
only a little more than from South Africa 
(7,'4,847,ooo). France continued to be 
the chief importer from the U.K., taking 
^11.786,000, or £357,000 more than the 
entire import for the period.

P rices and W ages.— T he general
movement of sterling prices has been 
very slight in recent weeks. In its new 
weekly index the Board of Trade shows 
a rise of 2% in the wholesale food prices 
from January 2nd to January 30th, com
pensated by a fall of nearly 1% in other 
commodities. The Statist on the other 
hand shows a fall of 2% in food prices 
from December 31st to January 31st, and 
no significant change in the price of 
materials. There has been very little 
movement in the prices of the principal 
materials in the first half of February.

The Annalists index for dollar prices 
in the United States gives December 29th 
95*9, January 5th, 947, January 26th, 
93'i, February 2nd, 93-0 (1913 = 100, 
and end of Sept., 1931, 99*9). There 
has thus been little difference between 
the movements of dollar and sterling 
prices this year.

The Cost of Living Index number 
was unchanged at the end of January, 
the slight seasonal reduction normally 
expected was neutralised by a rise in the 
price of potatoes. It is 3 or 4% lower 
than a year ago.

Owing to a reduction in the wages of 
building operatives, the wage-index num
ber has fallen about 0*4%.

T rade and Output.— T here was a 
considerable reduction in the value of

\ ■

»
%
i t

imports from December to January. In 
the food class a great part of the fall was 
seasonal, and in materials also some fall 
is normally to be anticipated. In imported 
manufactures the reduction noted in 
December was accentuated in January. 
The following Table (together with that 
on p. 383 of last December’s Bulletin) 
gives some means of judging how far 
this reduction compensated for the 
accelerated imports of October and Nov
ember, in anticipation of tariffs.

IMPORTS RETAINED IN THE UNITED
KINGDOM. £Mn.

Food, (C-c.
Cereals & feeding stuffs
Meat & animals..............
O ther food & drink 
T obacco ..............

1930-1
S ep .-N o v. D e c . Jan . 

A v .
7-2 

11-1 
22-4 

1-9

Total 38-3 42-6 34-4

Materials, £c.
Cotton ..............
Wool ..............
Others ..............

Total •  % 14-5 18-6 15-4

« ft •

Manufactures, d-c.
P o t t e r y ..............
Iron & Steel 
Non-ferrous metals
C u t l e r y ..............
Electrical goods 
Machinery
Cotton .........................
Wool ..........................
Other textiles & apparel
Chemicals ..............
Petrol, oils, &c................
Paper .........................
Leather .........................
Others .........................

1931-32
S ep .-N o v. D e c . Jan . 

At .
5*6 
9-8 

20-8 
1-5

36 0 37-7 29-6

4-45 2-7 
2-9 2-7 
9-2 9-3

11-3 16-5 14-7

8
2-7 40 8 1-5

Total .............. 22-8 22-3 18-7 24-8 16-7 121
Total, including Parcels

Post, &c....................... 76-4 84-4 69-5 72-7 71-5 56-9

EXPORTS OF BRITISH PRODUCE. £Mn.
Food, drink, &c. 3-4 3-5 3-7 3-2 2-9 2-8
Materials ..............
Manufactures—

5-0 4-7 3-7 4-0 4-0 3-6

Cotton .............. 5-6 5-0 5-5 4-4 4-9 5-5
Wool ......................... 2-9 2-3 2-8 2 0 2-1 2-4
Apparel .............. 1-8 1-0 1-2 1-3 0-9 0-9
Others ..............

s

23-3 19-3 19-2 15-3 14-8 14-6

Total .............. 33-6 27-6
1

28-7 1 230 22-7 23-4

Total, including Parcels
Post, &c.................... 44-6 38-5 37-6 j 28-2 32-1 31-1

Imports less Export.s ... 31-8 45-9
■ 1 1 ™ 1 
31-9 44-5 39-4 25-8

The ratio of the average for the three 
months September-November to the 
average for the two months December- 
January, is for food, 100 : 100 in 1930-1, 
100:94 1931-2; for m aterials,
100 : 117 in 1930-1, 100 : 134 in 1931-2 ; 
for manufactures, 100 ; go in 1930-1, 
100 : 58 in 1931-2. There has therefore
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been a relative fall this winter in food 
and manufactures, and a relative rise in 
materials.

The value of manufactures imported 
in the three months in 1931 was greater 
than in 1932, but in the five months 
1931-2 taken together there was a 
decrease of 6%.

Exports show a stationary condition 
during the past five months in the total, 
but a slight increase in manufactures.

The excess of imports is smaller in 
December-January, 1931-2, than a year 
earlier, but the decrease from December 
to January is nearly the same in both 
years. For the five months, Sept, to 
January, the excess is found to be £17^ 
Mn. in 1930-1, ; Î99 Mn. in 1931-2.

The tonnage of shipping entered with 
cargoes diminished to a low level in 
January and time charter rates were 
exceptionally low. Statistics of idle 
shipping follow:

SH IPPIN G  LAID UP IN  U.K. PORTS.

1st of 1928 1929 1930 1931 1932
Month Brit. For. Brit. For. Brit. For. Brit. For. Brit. For.

Jan u ary . 359 12 312 18 347 6 1,311 21 1,610 20
April ... 349 14 233 3 884 8 1,536 22
July 492 4 377 4 918 1 1,673 21
October . 412 3 260 6 876 9 1,702 7

The output of coal, iron and steel in 
January is in each case at very nearly 
the same rate as in December.

The completed figures for the re
valuation of imports of materials and 
exports of manufactured goods at 1924 
prices are given in Tables A and B, p. 61. 
Owing to a change in base year in the 
Board of Trade’s estimates, the figures 
for the fourth quarter of 1931 contain a 
larger element of approximation than is 
usual, especially for some commodities 
which are specially marked in the tables.

As regards imports of materials, it now 
appears that after a continuous fall since 
1929, the quantity in the fourth quarter of 
1931 showed an increase of 7 or 8% over 
the fourth quarter of 1930. Exports of 
manufactures in the fourth quarter of
1931 were in quantity about one-sixth less
than a year before, but they were equal to 
that in the third quarter, so that the fall 
was stopped, though not reversed.

Attention is called to the modifications 
of the list of European countries in the 
Table on p. 62. The Baltic States are 
now separated from Russia, Poland from 
Germany, &c. The former merging of 
certain countries was necessary for com
parison with 1913, but the separation of 
the statistics without loss of compara
bility is of course practicable now that 
the first year included is 1924. It is now 
seen that the proportion of trade to 
Holland has hardly increased since 1924, 
while that to the Scandinavian group has 
risen from 4*9 to 6*8% of all exports.

U nemployment —̂ W ith the discon
tinuance of the weekly publication of 
Live Register statistics there is no 
information for a date more recent than 
January 25th. In normal years the high
est number of unemployed is at the New 
Year, and then a rapid fall takes place for 
some weeks. It is not possible to place 
January 25th exactly in a comparable 
scale, but the general conclusion is that 
the increase since December 21st is 
greater, but not much greater, than 
would be expected in a normal season.

The effect of the means test is now 
being shown in the monthly Unemploy
ment statistics, as the books of persons 
whose claims are rejected and who cease 
to register drop out of the two months 
file. So far about 50,000 are estimated 
to have been thus discarded, and this 
number, together with 11,000 others—  
dock labourers who would have been 
included in January but for a revised 
method of counting the temporarily unem
ployed-should be added to the January 
figures for comparison with earlier 
records.

Without making this allowance the 
statistics may be arranged as follows:—

INSURED PERSONS. OOO's
Wholly Temporarily Wholly Tempornri
unem stopped unem stopped
ployed ployed

A  ^

Males— Dec. 21st, 1931 Jan. 25Uk 1932
Mines ............ 198 58 ... 200 88Building 235 11 ... 268 13
Construction ... 95 2 ... 101 2Docks ............ 60 1 ... 56 1
Others ............ 1243 229 ... 1315 260

1831 301 ... 1940 364FcMnales—
All uccupatioiiK 431 107 ... 414 136

■ 1: % .  *■
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It is seen that when mines, building 
and works of construction are eliminated 
there is still a considerable increase in 
the period considered for males. Apart 
from the correction for discarded books 
referred to above there has been little 
variation in the statistics for female 
unemployment.

A useful indication of the stress of the 
duration of unemployment is afforded by 
studying the increase in applicants for 
transitional payments, who, owing to 
prolonged unemployment, are no longer 
entitled to benefit:—

Claims for— 
Insurance Benefit 
Transitional Payments

GREAT BRITAIN. OOO’s.
Dec..31st, 1931. Jan . 25th. 1932. 
Men. Women. Men. Women.
1117 213 1175 242
742 98 808 98

The increase 
occurred in every 
division is now little better 
Midlands (p. 70 below).

in unemployed has 
district, and the S.W.

than the

The statistics of numbers on the Live 
Register now given monthly have lost 
their value in comparison owing to the 
cessation of registration of unemployed 
persons whose claims have been dis
allowed.

The Table on p. 70 below stating the 
estimated number of persons in employ
ment in Great Britain is also difficult to 
interpret. The 
to be :

computations appear

GREAT BRITAIN. OOO’s.
Deo. 21st, 1931. Jan. 25th. 1932.

Members in s u r e d ..............
Allowance for sickness, &c.
Recorded a.s unemployed...
Adjustment »  •  ♦

Employed

.. 12,640 ... 12,660
445 ... 445

.. 2,602 ... 2,784
♦ ♦ 4  4  • 65

.. 9.593 9,360

The adjustment corresponds to an 
estimate for the wastage of registration 
and the change in the enumeration of 
partly unemployed dock-labour explained 
above.
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TOTAL IMPORTS OP RAW MATERIALS— REVALUED AT PRICES IN CORRESPONDING

PERIOD’̂  ̂ OP 1924—

WITH CERTAIN TARTLY MANUFACTURED GOODS RUT EXCLUDING RUBBER. £Mii.

Pig-iron, tic.
Copper, tin, lead, zinc 
Yarns 
Leather

•  •  ♦

•  ♦  ♦

Minerals (non-metals)
Iron O r e .............
Non-Ferrous Metals
Wood .............
Oil Seeds, &c.
Hides ••• *«•
Paper Materials... 
Textiles (other than 

Cotton and Wool) 
Cotton 
Wool

All above groups, and 
Miscellaneous %  «  «

Ezel. cotton and wool— 
Total Imports 
Net Imports...

First Quarters1 Second Quarter•s T bird Quarteri9 Fourth Quarters» A A A ft > V A M
at Prices of 1st Qr.,! 1924 at Prices of 2nd Qr. , 1924 at Prices of 3rd Qi\ , 1924 at Prices or 4th yr.

1924 1929 1930 1931 1924 1929 1930 1951 1924 1929 1930 1931 1924 1929 1930 1931t

1*8 P2 1-9 1-3 2-1 1-6 1-4 1-3 1-7 , 1-5 1-4 1-3 1-8 1-5 1-8A M
5'9 6-8 7-3 6-3 5-9 7-2 7-3 7-7 7-2 6-8 6-8 6-2 60 80 6-9 V8
P7 1-8 2-0 1-7 1-7 2-2 1-8 1-8 1-7 2-3 1-9 1-9 2-0 2-5 2-3 t s
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 3'3 3-6 4'4

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 1-6 1-2 VI
23 1-5 1-8 -7 2-4 1-6 1-8 •8 2-3 1-8 1-1 -6 1-6 1-8 -9 ■ 7
3-7 4-3 46 3-3 3-9 5-7 5-1 3-7 3-8 4-5 3-8 3-2 3-8 5-2 41 X
7T ' 7-0 8-2 5-8 9-4 9-6 11-4 8-0 19-8 20-8 18-9 13-1 14-8 15-6 13'5 IVO

12T 14-5 12-2 12-4 12-6 13-6 12-9 13-5 13-7 12-5 11-0 10-9 13-6 13-4 12-0 X
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 5-0 5-2 6-S
1-8 3-1 3-4 3-0 2-7 4-0 3-7 2-6 3-7 4-0 3-6 3-5 3-3 4-3 3-6 4’S

4-6 5T 5-5 3-8 3-3 3-7 3-4 3-6 2-7 2-8 2-1 2-4 6-7 6-9 4-0 6 0
39-6 43-7 33-2 24-7 18-0 25-2 19-8 17-8 17-2 1 15-7 11-7 12-8 46-8 34-5 29-3 SVJ
21-5 23-0 22-4 22-7 25-0 27-6 23-9 29-0 11-6 ; 9-6 11-7 9-6 16-7 17-7 17-0 +4

113-3 123-8 115-5 97-9. 99-4 113-1 104-1 101-5 99-6
1

94-9 86-6 82-6 131-2 125 0 109-2 ll7-6\

522 57-1 59-9 60-5 56-4 60-3 60-4 54-7 70-8 69-6 63-2 60-2 67-7 73-8 62-9 66'S
60-4 S3-8 44-6 49-6 54-7 64‘G 48-9 64‘S 1 64‘6 68-1 66-8 69-9 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. t + See notes to Table B.

TABLE B.

EXPORTED MANUFACTURES— REVALUED AT PRICES IN CORRESPONDING PERIOD*

OP 1924. JBMn.

First Quarters 
at Prices of 1st Qr., 1924

Second Quarters 
at Prices of 2nd Qr., 1924

Third q 
at Prices of c

►uarters 
h-d Qr., 1924

Fourth Quarters 
at Prices of 4tb Qr., 1924

1924 1929 1930 1931 1924 1929 1930 1931 1924 1929 1930 1931 1924 1929 1930 1931+
Earthenware • y  • 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 40 3-1 S-6
Iron & Steel ft • ♦ 18-8 22-5 19-6 10-2 20-0 21-2 16-5 10-4 17-7 20-4 14-8 9-5 17-6 21-7 13-3 10'6
Non-Ferrous Metals 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 5-1 4-1 S-6Cutlery ............. a • ♦ 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 2-0 i-7Electrical Goods ... • a ft 2-3 3-0 3-5 2-6 2-4 3-6 3-1 2-1 2-5 3-4 3-5 1-9 3-5 3-9 2-9 V8Machinery............. a • ft 10-3 14-0 12-9 8-4 11-0 13-7 11-9 7-7 11-3 13-4 10-9 7-2 12-2 14-3 11-2 8-9Cotton ............. a a a 48-3 47-6 41-2 24-2 50-7 42-6 30-5 22-9 50-2 44-8 28-0 25-5 49-9 41-1 24-8 JWool ............. a a a 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 12-3 9-4 7 - 9Other Textiles ft a ft 6-7 9-5 8-8 6-4 7-3 9-0 7-6 6-1 7-8 10-3 7-8 6-6 8-0 9-8 70 7 - 0Apparel ............. a ft ft 7-1 6-9 6-6 4-9 6-5 5-8 4-9 3-9 8-6 8-0 6-4 5-5 7-8 7-6 5-4 4 ' 9ChemioaU............. ft 1  1 6-8 7-7 80 5-9 6-2 7-5 7-2 6-1 6-1 8-0 6-8 5-6 6-4 9-9 6-7 1

« ft ft 1-9 2-5 2-5 2-0 2-6 2-6 2-4 2-0 2-2 2-5 2-2 1-8 2-2 2-6 2-1 \Leather ............. ft ft ft 1-6 1-5 1-4 •8 1-8 1-8 1-5 •9 1-6 2-0 1-1 •9 2-1 2-1 1-1 r OPaper .................................. aa« 2-2 2-5 2-7 1-9 2-1 2-7 2-3 1-8 2-3 2-8 2-3 1-9 2-5 3-0 2-1 g - uMiscell.................... # ft ft ! 16-5
1

27-3 25-3 20-4 17-4 31-1 28-9 20-3 20-5 30-1 26-8
1

20-0 20-0 30-2 27-8 16-3

Total ............. 148-2
\

169-0 154-2 102-9 153-2 164‘0
1

134-1 97-2 159-1 172-9 130-4 ilOl-9
1

158-4 170-5 1230 2 0 V 9 f

* Therefore the figures for different quarters are not comparable for those groups where average values
varied considerably during the year 1924.

t It is inherent in calculations of this kind that exactness cannot be obtained. In particular, owing to 
a change in the basis of the Board of Trade’s estimates, the figures shown for the 4th Quarter of 1931 
should be used with special caution. | y^aue uncertain. 1 )
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V alue E x p o rts  o f the P roduce and M anufactures
U nited K in gd om  in the Y ears 1924, 1930 &  1931.

C O U N T R IE S  A N D  R E G I O N S

T O  W H I C H  C O N S IG N E D .

Am ou n t . £Mn. Percentage  of To t a l .

1924 1930 1931 1924

Y’ ear.

1930 1931

Year.

•  •  •

♦  •  •

•  #  #

Russia (Soviet Union) ...............
Finland, Estonia, Latvia, Litliu nia
Germany ...............
P olan d ...........................
Austria, Hungary 
Czecho-Slovakia
Belgium, France ...............
Italy ........................................
Norway, Sweden, Denmark...
Holland ...........................
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands ...............

•  •

•  «  ♦

•  #

#  *  »

•  •  •

3-86
771

42-59
3-51
2-75
1-38

64-40
17-67
36-85
25- 22
26- 30 
14*30
8-69

6-79
4-32

26-81
3-56
2-78
1'73

44-77
13-83
33'97
18-86
17-87
8-86
711

Total Europe ... ... 255-22 191-27

Egypt and Soudan
Algeria ...............
Rest of North Africa 
East Africa 
West Africa ... 
South Africa ...

•  #  •

A  A  ^

•  ♦  «

16-40
207
3-40
7-26

14-97
31-51

11-72
1- 64
2- 17 
8-21

1400
30-10

Total Africa •  •  • 75 61 67-84

712 
2-71 

18-41 
200 
1 83 
1-34 

32-56 
9-92 

24-36 
13-69 
11-90 

7-44 
6 61

•  4  •Asiatic Turkey, Syria, Persia, e tc ....
British India ...
Ceylon, Straits, Borneo ...........................
French, Portuguese, Dutch East Indies, etc., 

Siam
China and Hong Kong ...........................
Japan and Korea 
Pacific Islands...

•  *

and

9-67
90-58
13-91
11-43

7- 38 
52-94 
14-64
8- 92

•  »

•  ♦ •  #

•  ♦

28-93
26'83

1-74

12-95
8-37
1-33

Total Asia #  #  # 183 08 106-53

Australia, New Zealand A  9  A 8109 49*53

Canada and Newfoundland, etc. 
United States ...

•  «

•  •  •

30-75
53-84

30-40
28-70

Total North America ... 84-59 59-10

Mexico, West Indies, Central 
America

Brazil ... ... ... ...
Peru, Chile ...........................
Argentine, Uruguay, etc.

and Equatorial 21-05 1687

•  ¥

4  A  $ 4  4 ^

•  % •  •  4

13-61
809

31-33

7 96 
7-40 

2977

Total Central and South America ... 74 08 62 00

Total  (excluding 8. Ireland) ...

South Ireland «  4  •

753-67 536-26

47-30 34-50

139-99 : 33-8 35-7

7-39
1

2-2 2-2
1-23 -3 •3
1-92 -45 -4
601 •95 1-5
800 ) 2-Q 2-6

24-43 4 2
1

5-6

4898 iO-0 12-65

4-53 1-3
1
1 1-4

32-30 12 0 9-9
9-13 185 2-7
4-69 1-5 1-65

12 30 3-85 2-4
6-23 3-55 1*55

-97 i -2 •25

70-16 24-3 19-85

25-75 10-8 9-25

21-65 4 1 5-65
1710 7-1 5-35

38-75 11-2 110

11 39
i

2-8 315

406 1-8 1-5
2-60 1-1 1-4

1719 4-15 5-65

35-24 9-8 11-55

358-75 100-0 1000

30-41 6-3 6-45

390

13-65

19-55

1000

Ab values are given to two deeiroal places only, the totals are not always identical with the sum of the items.
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'Total,

2‘0 
•8 

5‘1 
•55 
•5 
•4 

9'1
2-  75
6-8
3-  8 
3-3 
21 
1-85

39-0

2'2
•3
'5

1'7
2-2
6-8

13-65

1'25 
9'0 
2-55 
1-3

5-4 
1-7 
•3

19-55

•'1 !̂

1 /

S T O C K S S T A P L E  C O M M O D IT IE S

Table supplementary to the summary table, p. 2, Special Mem. 32

Beginning of

(1)
American

Cotton.
1,000 bales

(2)
Copper.

i (3) , 
Tin.§ '
1.000
tons.

(4)
Lead.

1.000 tons. 
U.S. U.K.

(6)
Spelter

1,000
tons.

(6)
Rubber.

1,000
tons.

C7)
Sugar.
1,000
tons.

(8)
Tea.

s

Mn. lbs.

(9)
Coffee.
1.000
bags.

(10)
Wheat. 

Mn. bush.

CU)
Petrol
eum.
Mn.

barrels.tons.

1930 Jan............. 3,662 401 37-4 50-8 ' 2-0 73 383 5,614
1

260 ' 25,063 584 630
April.......... 3,870 479 42-6 41T 6-8 90 426 6,125 210 27,470 518 639
July .......... 4,970 522 50-7 49-6 7.4 109 430 6,196 209 28,424 379 632

Oct............. 5,967 545 49T 65-8 6-2 131 1483 3,629 222 29,860 544 613
Nov............ 6,097 554 49T 75-3 6-2 139 492 4,488 235 29,366 528 611
Dec............ 6,273 543 49T 80-7 7-2 142 491 6,175 243

1
30,447 541 609

1931 Jan............. 6,471 535 52-6 92-2 8-3 140 i 506 7,018 262 29,309 563 603
Feb............ 6,578 525 54*7 1010 10-5 142 i 526 7,218 274 28,829 602 597
Mar............ 6,868 519 59-3 1100 13-2 142 533 7.573 270 28,467 630 693
April.......... 7,000 510 60-0 116-5 13-5 140 647 8,453 242 28,292 600 691
May .......... 7,051 523 59-5 119-2 14-0 143 552 8.270 212 27,604 531 592
June.......... 7,346 551 61-5 127-1 13-6 146 543 7,779 205 26,351 490 591
July .......... 7,625 564 620 124-6 13-5 144 545 7,007 203 25,537 445 587
Aug............ 7,571 582 61-7 117-8 14-4 139 561 6,086 198 27,827 463 583
Sept........... 8,166 596 63T 119-6 13-9 138 568 7,160 206 , 30,012 570
Oct............. 8,553 623 61-9 118-6 13-2 13B 570 0,811 195 31,405 , 557
Nov........... 8,648 * 61-5 124-9 12-5 139 600 7,621 207 32,166 , 553
Dec............ 8,811 * 61-2 128-6 12-5 138 615 8,897 219 33,259 ! 557

1

1932 Jan....... . 8,729 * 61-7 135-2 13-1 138 644 8,577 260 34,353
1

558
Feb............ 8,696t 61-4 13-3 137 1 248

Not Available. + Provisional. § Revised, see below. 1 “ U.S.A. Afloat" no longer available.

(I) Total supply seasonally corrected, exclusive of European and 
Asiatic mill stocks.

(9) Total supply outside hands of consumers less Japan Stocks.

(3) London Metal Exchange Visible Supply plus "T in”  estimate of
Straits Stocks.

(4) U.S. 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.

(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 Ja.n„ 1929. Tea Brokers’ Assoc.
since.

(91 Visible supply in Brazil (Ports and Interior, excluding Silo 
Paulo Government stock) Europe and U.S.A.

(10) Stanford Wheat Studies Estimate of World's Visible Supply.
(11) Stocks of Crude and Refined Oils in U.S.

REVISION OF TIN FIGURES.
The “ T in ” estimate of Straits stocks 

of tin has now been revisetd. Early in 
1930 an assumption was maide that the 
“ invisible ” stock of tin ore held in the 
Straits Settlements at December 31st, 
1929, represented in metal approximately 
3,000 tons of tin. Added to the official 
“ carry-over” of 4,725 tons of metal, this 
gave total Straits stock of 7,725 tons at 
the end of 1929. Production and exports 
during 1930 and 1931 were such that the 
stock at the end of 1931 should have been 
8,846 tons; and at that date 8,293 tons 
were actually “ visible” in the “ carry
over.” This stock was further augmented 
during January, 1932, by go8 tons, giving

a total of 9,754 tons ; but it was reported 
that at the end of January there were no 
less than 10,826 tons in the “ carry-over” 
alone.

The explanation of this discrepancy is 
attributed by “ T in ” to the fact that 
considerably more than the officially 
accepted 72% of metal has been recovered 
from ore smelted in the Straits. Their 
estimates of stocks have been revised 
accordingly. We give their revised figure 
below for the period 1925-29 quarterly :—

1926 1926 1927 1928
January ... 37-7 ... 27-6 23*8 ... 24-0April ... 32-5 ... 24-7 22-3 ... 23-9July ... 30-8 ... 23-7 ... 23-0 ... 25-5October ... 28-2 ... 22-4 ... 220 ... 27-7

31-4
35T
303
33’2

(Published by Permission o f the Oriental Mining Company.)
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THK  SCOPE THE TARIFF.

TFIE accompanying table relating 
to the import trade of the U.K. in 
1929 is presented to illustrate the 

scope and distribution of the new tarifi 
impositions. The year 1929 is the latest 
for which complete data are available, 
but the choice imposed by necessity has 
the advantage that the period was one of 
fairly active international trade, while the 
succeeding years have been characterised 
by abnormal depression.

The new tariff proposals provide for a 
general ad valorem duty of 10% to be 
levied on all imports into this country

The free list as proposed recently is 
distributed as follows:

except:
i. Goods which are already subject to

other duties.
ii. Goods included in the ‘ free list.’

iii. (Provisionally) Goods from British
Countries.

Additional duties may be super
imposed on so-called non-essential goods, 
and special retaliatory duties up to 100% 
against foreign countries practising dis
crimination against the U.K. or the 
Colonies, while preference arrangements 
involving exemption or lower duties may 
be made with foreign countries. Certain 
commodities, e.g.̂  wheat, may be subject 
to a quota. These modifications lie in 
the future, but the following analysis 
provides an estimate of the residuum of 
trade coming within the sphere of the 
new proposals.

The goods already subject to duty in 
the year 1929, were as follows:—

Wheat in grain.
Meat not tinned.
Live Animals.
Tea.
Sulphur, Mineral Phosphates of 

Lime, Unset Precicus Stones. 
Iron Ore, Scrap Iron, Steel.
Iron Pyrites, Tin Ores.
Pit Props.
Raw Cotton.
Raw Wool.
Flax and Hemp.
Cotton Seed, Rape Seed, Linseed. 
Hides and Skins (not goat skins). 
Wood Pulp.
Rubber.
Newsprint.
Newspapers, Periodicals, Printed 

Books and Music.

The value of imported goods retained 
in the U.K. in 1929 was as follows:—

RETAINED IMPORTS 1929 £M n .
From From 

Foreign British 
Countries Countries

Total %.Foreign

I. Food, Drink, Tobacco 332 177 510 65
II. Raw Materials and 

Articles mainly un
manufactured 197 88 285 69

III. A r t i c l e s  w h o l l y  or 
mainly manufactured 278 28 305 91

Tota l̂ including parcel
9^9 999 812 299 n il 73

Group.
I F. Food and Drink—Cocoa, Coffee,

III I. 
I l l  K.

I l l  M. 
I l l  N. 
I l l  O. 
I l l  R. 
I l l  T.

Sugar, Wine, Spirits, &c. 
Tobacco.
Silk, Cocoons and Raw.
Cutlery, Cinematograph Films, 

Clocks and Watches.
Lace and Net.
Silk, Silk Manufactures, Artificial 

Silk & Manufactures, Embroidery. 
Gloves, Hosiery.
Benzol, Coal Tar Oils, &c. 
Petroleum, Turpentine.
Road Vehicles.
Lighters, Matches, Musical Instru

ments, Perfumery, Spirits.

The value of the goods already taxed 
(/‘156 Mn.) and the value of the goods on 
what would now be the free list (̂ 4̂03 Mn.) 
make up a total of ^559 Mn., almost 
exactly half of the value of retained 
imports. The residuum is shown in col. 7 
opposite and is made up as follows:—

I. II. III. Total
224 101 226 552

Class 
£  Mu.

This residuum is composed of mer
chandise from British and foreign 
countries, the latter group being subject 
to the new tariff. It is not possible from 
the available data to allocate the residuum 
between British and foreign sources, but 
taking the percentages

I.
65

(Mass 
% Foreign

64

/

;  fe r e C '\vouW 1.

Rv this crud
 ̂n merchant
fforks out 3

tanfi w e

I
Food, ToEici
A Gnin wjd Floor 
*B Feeding
C M eit... -  ,
D inimtls Linag
B Other Food, Xon-Dnt 
F Other Food, Datiible
G Tobacco

II.
Riw M im iiLS 
JliiMT Umy 

B Non-Metallic
C Iron Ore tfld 
D Kon-Ferroos( 
E Wood and I n  
F R»» Cotton 1  
6  Wool, Raw... 
H Silk, Bair . .  
I Other le itfle  
d Oil Seeds Xo 
K Hides and Ski

X IHscelUnenrs

‘reel p.

CO

A :

•Si



* 7

f

•'>tly is

Jates of 
ones.

as in the previous table, the amounts 
would be reduced to : —

Class
£Mn.

III.
204

ToUl.
420

By this crude method the value of 
foreign merchandise subject to the new 
tariff works out at £ ‘\20 Mn. for 1929. If 
the figures above are reduced in the same 
proportion as that of the general decline 
in import values from 1929 to 1931, the 
total of ;^549 Mn. above becomes £410  
Mn. and if this is allocated in the same

proportions between British and foreign 
countries, the amount from foreign 
sources is about ^315 Mn. That is to 
say, if the new tariff had been applied 
over 1931, the value of the merchandise 
subject to it would have been ;^3I5 Mn. 
Possibly this may be the crude basis for 
the official estimate of £'^0 Mn. yield 
from the new imposts. It may be noted 
that at present about ;^5o Mn. of this 
residuum is subject to the * abnormal ’ 
imports duty of 50%.

I i f

Printed

etained

al Foreign 

} 65

69

91

73

es

.<0

IMPORTS INTO U.K. 1020. £Mn.

A  •

Food, Drink and T obacco.
A Grain and Flour ...
B Feeding Stuffs (Animals 

Meat...
Animals Living (Food) 
Other Food, Non-Dutiable 
Other Food, Dutiable 
Tobacco

• • •

A  A  #

Raw Matebials and Articles 
Mainly Unmanufactured.

B Non-Metallic Minerals 
C Iron Ore and Scrap

Non-Ferrous Ores and Scrap 
Wood and Timber 
Raw Cotton and Waste ...
Wool, Raw..........................
Silk, R a w ..........................
Other Textiles 
Oil Seeds, Nuts, Oils, &c.
Hides and Skins 
Paper-making 
Rubber 
Miscellaneous

•  «  A

• « ♦

III.
ART1CLF.S Wholly or Mainly 

Manufactured.
B Pottery, Glass 
C Iron and Steel 
D Non-Ferrous Metals 
E Cutlery Hardware
F E le c tr ic a l..............

M achinery...............
Wood and Timber
Cottons ..........................
Woollens and W orsteds...

other Textiles ..............
Apparel ..........................
Chemicals, Drugs, Dyes 
Oils, Fats, Resins
Leather ...............
Paper and Cardboard 
Vehicles 
Rubber 
Miscellaneous

» • •
#99

Total, including Parcel Post, &c.

From
Foreign

Countries
( i ) ‘

64-3
6 T

90-3

126-5
41-8
16-6

346

212

299

862

65

''rom Total Subject to Commodi-
ritish all VAMi \A

Imports. Duty ties on
intries. Imports, in 1929. ‘Free L is t ’
(«) (5) (4) (<5) («)

31-6 95-9 94-1 57-3
3-5 9-6 9-4 —

23-3 113-6 110-0 101-4
16-4 16-4 16-4 16-4
87-4 215-9 198-7 29-6
25-8 67-6 63-2 63-2 —

1-9 18-5 17-7 17-7 —

190 536 510 81-0 205-0
F o r . $40 33£
B r i t .  100 m

2-0 6-0 5-5 1-2
0-1 6-4 6-4 6-4
5-5 17-0 16-6 11-2
4-4 45-8 45-1 5-0

11-1 77-4 72-8 72-8
62-4 63-0 38-1 38-11 1-9 1-9 1-9

7-5 15-2 14-2 6-4
16-6 43-9 41-8 10-7
11-3 20-4 7-6 7-1

•2 13-1 131 _ 10-9
13-9 17-3 11-9 11-9
2-2 12-0 102 — —

127 339 285 2-0 182-0
F or. £1S 107
B H t, m S8

0-1 11-3 11-1
0-2 24-7 24-5
9-5 37-0 32-6 . . .
0-6 8-3 6-9 3-5
0-03 6-5 6-3
0-6 19-2 17-5
0-3 9-7 9-0
0-3 10-9 101 —  ^

0-8 16-2 13-9
0-06 13-2 11-8 11-8
4-4 17-1 14-8 6-6
0-3 20-0 18-7 2-7
1-6 16-9 15-9 •3
3-0 43-4 39-5 36-4
5-6 15-8 13-6
3-7 18-0 17-7 4-7
1-7 10-8 10-1 9 1
1-1 3-8 3-6
1-2 31-7 27-8 2-8 11

35 334 305 73-0 6 0
F o r . m S7S
B n t .  $6 £8

359 1221 1111 156 403

Column 4 less
Cols, 5 & 6.

36-8
9-4
8-6

169-1

224-0

4 3

5-4
40-1

10-2

102-0

226-0

552

>
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I 4 ♦ 4
i
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NEW
CAPITAL
ISSUES.

For
U.K.

£ M n .

1924
A T e m ye ..

1930
2nd Qr. Av 
3rd Qf. Av

100 —

OCT. . 
NOV. , 
DEC....

1931 
JAN. . 
FEB. .. 
MAR. . 
APR.... 
MAY . 
JJTNE

117
109

103
105
99

— 9-9 
+ 2-8
-  5-8

96 — 4-0 
94 — 3-5 

95-6 +  2-7 
94 — 30  
80 -17 '0
82 -  r i

100 100 ’ 7-4

86
82
78
87
92
81

+  81 
-  6-8 
-  3-3 
4-15-8 
4- 8-8 
-16-2

82 4- 0-6 
FEB ..........I 80-5— 2-2

98- 8
99- 5

101-3
103-9
103-3

103-5
98- 5
99- 6 

100-2
103- 0
104- 6

101-5
99-2
97-9
92- 6 
94-0 
90.2

93- 4 
93-7

101-3 
100-6

98- 7 
96-3 
96-9

96- 8 
101-8 
100-6
99- 9
97- 6 
96-0

98- 7
101- 3
102- 9 
108-1
106- 5 
111-2

107- 5 
107-2

12-6
6‘3

12-8
11-5
10-4

7-8
6-0
7-4
1- 4 
-9

4.4

2- 3 
1-6
1- 3
2- 5 
4-3 
2-7

•3

o oIn b.

£Mn.

11-2 2070

ba n k  c l e a r in g s . I1___________

London Bankers’ 
Clearing House.

Pro
vincial

Bank of 
England.

Town. Coun
try.

11
Towns

'C >1
2 « 2 2 0?
■ES -S g l
£  §

Q “ “

XMn. XMn. XMn. XMa . XMn.

OTHER BANKING. MONEY.

9 Cloarins; Banks.

2
oa
Q

Saaoo07

CD0̂Os
T3

^ 2
s g

AMn. XMn. £Mn. XMjj,

o
•25 8 a.«

P

%

0̂

% XMn % %

11-7
3- 0

17-7
8-4
5- 4

4- 5 
13-6
6-  0 
•3

10-1
8-4

2-9

2380 S5J0 
2200 2370

2220 esoo
2070 SJ^O 
2150 £200

0-1

2210
2060
1960
2270
1980
2196

1980
1690
1680
1430
1380
1410

gIJO
I960
1860
2 il0
1980
SOSO

S090
1930
1740
1480
1430
1510

2-6 1330 W O

226

237 
221

230
226
226

238 
218 
213 
228 
218 
205

218
202
192
217
212
230

230

147 109 390

107 614-36 360 
96 I 674-35 363

95 1664-36 357 
100 604-33 355 
103 644-33 372

102
99
98
94
93
89

96 
87 
79 
98 
93
97

654-33
584-34
594-33
614-35
624-34
714-34

664-34
584-35
584-50
704-51
604-38
734-38

350
347
350
354 
353 
352

359
360 
352 
357
355 
364

1632 242 791 324 11-7 48 5 601 100 2 43 3-45

96 1694-38 355 
704-32 346

1747 242 962 229 10 7 55’1 I 691
1776 282 938 249 10*6 52 9 | 643

1791 298 924 257 10-5 i 51-6 I 656
1801 310 920 265 10-5 1 51‘1 672
1839 320 915 269 11 1 , 49-7 706

1836 328 909 281 10-6 49-5 784
1782 299 909 293 10-5 | 51-0 646
1726 238 921 295 10 5 53-3 687
1698 209 925 292 103 54-5 559
1700 222 919 274 10-4 64-1 571
1744 264 908 272 10'6 52-1 623

1760 279 898 283 10-5 51-3 633
1708 261 895 286 10-4 52’4 655
1675 234 897 288 102 53 6 656
1688 235 896 288 10-2 53 1 600
1670 238 887 284 102 53-1 626
1700 244 887 281 10-6 62*2 682

1677 237 891 268 10-5 53-1

f Exclusive of investments in affiliated Banks. N O R M A L  S E A S O N A L
For Table of Exchanges seep. 70. § First fifture Bankers’, second flsure. Others.

653 I 169 
674 I 1631

2-10
1-84

1- 65
2- 04 
1-62

1- 87
2- 50 
2-23
2- 31 
1-98 
1 56

1*75
3- 58
3- 69
4- 31
5- 02 
4-21

4-46
4-27

2-32
2-25

2-11
2-23
2-30

2-17
2-52
2-62
2-61
2-26
2-12

2-14
4-31
4- 28 
6-71
5- 76 
5-84

5-65
5-11

C H A N G E  R E M O V E D .
4 136 on Feb. 18th Bank Rato 6%.

Da tes  ok f ig u r e s . St o c k s  a n d  Sh a r e s .-—15th of m onth  (16th or 17th if 15th falls on Sunday or S atu rday).
Cl e a r in g s  I w e e k s  covering two Stock E xchange S e ttlem en t D ays and  4 th  of following

1 Country and  Provincial—Proportionate to tals for 24 w orking days.
Ba n k  o f  E n g l a n d ) ^  ^ .
Tr e a s u r y  B il l s  f — about  I5 th  of m onth.
Cl e a r in g  B a n k s—Averages for m onth.
Mo n e y  R a t e s—Averages for week ending 15th of m onth.

m on th .

PRICES AND WAGES.

1924
Average.

1930
2nd Qr. Av. 

Qr. Av.

OV.
DEC.

1931
JAN............
FEB.
MAR 
APR.
MAY 
JUNE

JULY 
AUG.
SEPT 
OCT. ■
NOV.

\ d e c .
1933 

JAN. .. 
FEB.

WHOLESALE. RETAIL.
Board of Trade Index Nos.

General. Pood. Materials.etc*
%  %  %

Statist (Sauerlieck) Index Nos.

Mafê rTalB. Total.
%

M. of Labour.
Cost of 
Living.

% %

64-3
63-9
63-7
63- 6 
62-8 
62-1

61- 5 
59-9 
59-7
62- 8
64- 0 
63-7

Da t e s .
«  n o r m a l  S E A S O N A L  C H A N G E

•Sil v e r —Average for week ending 15th 
Bo a rd  o f  Tr a d e —Average for m onth. 
St a t is t — End  of m onth.
Re t a il —E nd of m onth.

1
100 100 100 ★ 100 100 100

76-9 71-5 74 73 68 71 8975-6 681 70-5 70-6 64 66 89-5
72-9 65-4 70 71 61-5 65 89-572-5 64-7 68 69 61 64 88-569-8 63-3 67-5 68 59 62-5 87-5
68-1 62-4 67-5 67'6 58 61-5 8767-2 62-1 66-6 65 59 61-5 8666-8 62-1 66 65 58-5 61-5 8467-7
A A  m

61-5 66-5 65'5 67 61 8468-1 60-1 65 64 55 59 8368-1 59-1 65 64 66 59-5 84
65 8 59-2 63 62 54 67-5 8364-8 57-3 62 62'5 S3 57 8364-9
A M  A

57-0 63 63-5 55 58 83678 60-2 63 63-6 56-5 59 83-569'0 61-4 63 64-5 57-5 60 84'567 8 61-5 65-5 66 58-5 61-5 84
68-7 61-0 64-5 6X5

1

58-5 61 84

w a g e s .

New Index 
of Average 

weekly wage*.
%

U.S.A. PRICES
Ib u r e a u  o f  l a b o r

III
100

77

1

98i
981
981
981
981

100 I 100

90 6 
86-7
84 2 
82 0 
79-9

100

97

94

88

r/O V E D ,

97
96j
961
961
961
961

961
9.5|

* Dec.. 1921.

W a g e s — 15th of m onth .
U.S.A. W h o l e s a l e —Average for m onth . 

R e t a il — 15th of m onth .

)No rent reslrlotlov. 
•June
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TRADE AND OUTPUT.

Food, 
Drink and 
Tobacco.

£Mn.
1924

A,»erage...
1930

2nilQr.Av. 
3rd Qr.Av.

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

1931
JA N .......
FEB.......
MAR......
APR.......
MAV .....
JU N E ,..,

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

1932
A  V « I  «  »  «

47-6

38-0
37- 7

44T
40-6
44-4

36-2
300
32-6
32- 5
33- 3 
33*4

351
31-8
33-6
40-8
38- 6
39- 7

39'4
37-0

^0‘S
S7'7
4V9

S6-9
37>-3
S3'2
S i’i
U 5
3S-9

S4-G
31- 4
32- 7 
373
33- 9 
S7'5

31-5 32-0

TOTAL IMPORTS (Values).
0 ffi
Z t  c
•S g s

EXPORTS OP U.K. GOODS (Values). OUTPU'J

Raw
Materials.

£Mn.

Manu- 1 
factures.

£Mn.

Total
Uncludins

Miscellaneous)

jEMn.

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.
•  ^

Manu<
factures.

£Mn.

Total
(including

MiscollaneouR)

£Mn,

Coal.

Tons
Mn.

Pig
Iron.
Tons
000

53-3 * 25-0 * 106-4 * 94-8 4*7 3k 8*9 * 51-6 * 66-8 * 21-2 520

21-4 S3-1 25-9 S5-9 86-1 89-2 77-9 3’5 4’i 5-3 6-4 367 38-7 46-9 49-5 19-1 553
17-7 Sl-7 24-9 tS-2 82-2 84-8 75-1 4-2 3-S 4-9 4-S 34-9 33-9 45-4 4S-8 17-9 404

18T 17-8 27-7 S7'2 90-9 80S 83-7 4-4 3-5 5-3 4-9 35-9 34-0 46-9 43-7 18-7 375
16-5 14‘e 21-6 0 79-4 74-9 72-6 4-8 3-7 4-7 4-6 32'7 33-0 44T 43-2 19-8 358
20-6 16-8 23-8 24-4 89-6 83-9 84-4 3-5 3-6 4-7 4-7 27-6 S8-6 38-5 39-5 18*7* 317

17-9 14-6 20-4 SO-7 75-5 73-3 69-5 3-7 4-4 3-7 3-8 28*7 S7-6 37-6 37-3 18-4 305
13-3 l£-6 19-5 SOS 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
15T 14‘9 22-3 SOS 70-7 09-0 65-2 3-0 3-5 4-1 4-1 25-6 24-6 34-0 33-5 18-2 323
15-5 15-8 20-9 so-0 700 7V7 63-4 2-9 3-5 4T 4-4 24-3 to-9 32-5 36-0 l8-2» 302
14-6 lo '5 21-0 20-7 69-6 72-4 63*9 2-8 3-2 4-0 3-8 260 26-0 33-9 34-7 18-2 313
14T 26-3 20-2 SO-7 68-6 72-2 62-6 2-6 2-9 4-0 4-S 21-7 23-2 29-4 3V4 16-9 302

13-6 15'7 20-7 SO-7 70-1 72-7 65-2 2-7 2-5 3-8 3-7 26-5 25-4 34-3 32-9 14-9 286
12*5 15'7 201 SO-5 65-3 68-5 61-4 2*6 S-4 3-4 3-4 22-0 22-1 29-1 28-0 16-9 249
11-2 14s 22-6 22-8 68-3 70-7 64-6 2-7 S-3 3'7 3-7 22-2 iS-0 29-8 29 -2 16-8 232
11-9 1V7 27-2 26-6 80-7 76-5 75-4 3-4 2-7 4-3 4-0 24-0 22-7 32-8 30-6 17-9 257
15-3 is-t 28-7 29-5 83-2 79S 78-3 3-4 2-6 4-1 4'0 22-9 SS-2 31-9 31-2 18T 277
18-5 25-1 18-2 28-7 77-0 71-9 71*5 2-9 S-9 4-0 4‘1 22*7 23-5 32T 31-2 17-9 299

16-9 23-S 13*3 23-4 62-3 50-S 570 2-8 S-4 3-6 3-7 23-4 0
c / 311 SO-9 18-5 300

1

Stool.

Tona
000

641

639
507

451
424 
322

361
486
458
397
425 
393

377
349
367
411
439
407

402

u lllP - 
B’LD'O.
Tonnat«

Coro*
mcneed.

T o b i
000

263t

230t
16lt

132f

33t

23t

39t

1051-

t Total for Qaarter* *Four weeks, excluding 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 . ____________________

O U TPU T : COAL.—T otal for 4 weeks ending approxim ately  a t  end of m onth .
IR O N  AND S T E E Ii.—O utpu t for a s tandard  four-week m on th .

TRANSPORT. UNEMPLOYMENT.
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l>»

SUPPLEMENTARY TABLES UNEMPLOYMENT.
% I

>̂1
NOS. ON L IV E  R EG ISTER , GT. BRITA IN .—OOO’s ESTIM ATED NOS. EM PLOYED,* GT. BRITA IN .—OOas

V

♦  «'  M

U\

[i

9f9

Nearest 1000

SEPT 7, 1931
>1 14, 11 • ••
11 21. 11 # » »

28, 11 « • ft •

OCT. 5, 11 • •• ft ft •

>1 12, 11 • • • ft ft •

11 19, 11 •••
11 26, 11 ft ft 1

NOV. 2, 11 ft ft ft

1* 9, >1 •
11 16, 11 « ft ft •
«* 23, 11 •• •
11 30, s11 . • •

DEC. 7, 11 •• • ft ft ft

1* 14, 11 • • • ft ft ♦

11 21, 11 ••• ft • ft

Males Females

2114 687
2096 693
2123 689
2147 679
2134 658
2126 641
2114 624
2115 611
2120 591
2129 555
2122 526
2110 505
2130 492
2146 481
2107 465
2063 443

Total

2801
2789
2812
2826
2792
2767
2738
2726
2711
2684
2648
2615
2622
2627
2573
2507

1924, 1st Qr. ...
1
' 9356 1929, 1st Qr. ... 10032

,, 2nd ,, 9617 „ 2nd ,, ... 10265
M 3rd „ ... , 9533 99 3rd 99 ... 10297
„ 4th „ ... 9550 M 4th „ ... 10233

1925, 1st ,, 9562 1930, 1st „  ... 10021
1 , 2nd ,, 9612 ,, 2nd „ ... ! 9868
,, 3rd ,, 1 9512 „ 3rd „ ... ' 9712
„ 4th „ ... 9708 *4th „  ... 9540

1926, 1st ........... 9800 1931, 1st ,, ! 9308 
9474,, 2nd ,, 8888 „ 2nd „

,, 3rd ,, 8461 ,, July ^ th ... ; 9333
„ 4th „ ... 9052 „ Aug. 24th... 9365

1927, 1st „  '... 9839 „ Sept. 21st... 9326
„ 2 n d ........... 10082 „ Oct. 26th... 9436
,, 3rd ,, 10064 ,, Nov. 23rd... 9511
,, 4th ,, 10026 ,, Dec. 21st... 9593

1928, 1st „  ... ,
„ 2nd „ ...
„  3rd „  ...
,, 4th ,, ... 1

10006
10051
9966
9985

1932, Jan . 25th... 9366

* Excluding sick and those involved in trade disputes.

PERCENTAGE OF INSURED PERSONS U N EM PLO YED .-G REA T BRITAIN  AND N. IRELAND.

Near 
End of 
Month. o o

Q< o03 03

1931 Jau  .. 
Feb... 
Mar... 
Apr... 
M ay.. 
Ju n e . 
Ju ly .. 
Aug.... 

*Sep t.. 
O ct.... 
Nov,... 
Dqc....

1932 Jan ...

22T
22-6
22- 7 
22-0 
21-9
23- 2 
23-8 
23-7
23-7
23-6
23-6
23-2

19-9
19-6
18-4
18-0
17- 9
18- 4
19- 5
20 -  0

25-1

19-7
17-5
15-9
15-0

15-4

12-2
12-4
120
11-6
11- 4 
11-6 
12T
12- 4
12- 3
13- 4 
13-6 
13T

15-0

13*1 ! 15*1 19*4 26*0 I 29*7
12*9 14*7 19*8 26*7 29*5
121 14*4 20*8 27*8 27*4
11*1 13*7 20*0 26*5 27*4
10*8 131 19*6 25*7 27*2
10*2 13*4 22*0 29*6 28*2
10*6 13*5 22*3 30*6 29*5
11*1 13*8 21*9 30*1 30*0
11*7 14*1 2T3 29*3 30*8
13*3 16*1 19*8 27*0 ' 28*2
14*0 16*5 19*1 26*1 26*4
14*4 16*4 19*3 25*2 25*2

16*5 18 1 20*3 26*4
1

26*3

25- 7
26- 4 
26-4 
26-0
26- 9 
26-2 
28-2
27- 8

30 6 
32-2 
31-5
31- 2 
34T
32- 5
32- 8
33- 5

30*9
30-0
29-7
29T
28-5
27- 8 
27*9
28- 4

27-3
270
270
26-9

33-7
33-3
33*7
31-7

28-5
26-0
25*2
25-5

27*9 35T 26T 3-8

* The Percentages after August are based on the estimated number.s insured in July, 1931.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Parity
1981

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

J  U L Y
AUG.
SEPT. («)

(&)
(c)

•  •  «

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

1932
Week ending 

Jan . 2 
9 

16 
23 
30 
6 

13 
20

1 9
• • •
» • •

3f t »

Feb.
11 4  «

» ♦ «

Paris Milan Berlin 1 Amster- 
‘ dam Prague Zurich 1 Stock* 

i holm
1
NewYork✓ Buenos

Aires
f. to £ 1. to £ M. to £ ! fl. to £ kr. to £ f. to £ j kr. to S. $ to £ d. to $

124*21
1
' 92*46 20*43 12*107\ 24*02 25-22151 18-159 4*866 47-58

123*81 1 92*74 20*418 12*056 163*90 25 075 18-136 4*8550 34*48
123*94 1 92*81 20*438 12*103 164*08 25*181 18*147 4*6565 35*63
124*13 i 92*74 20*406 12*119 163*95 25*246 18*142 4*8585 38-60
124*28 ; 92*82 20*408 12-106 164 06 25*235 18 118 4*8600 37*77
124*34

1
: 92*91 20*434 12*103 16411 25*219 18*143 4*8641 34*87

124*24 92*94 20*496 12*088 164*19 25*081 18*148 4*8650 34*70

123*82 92-86 20-506§ 12*057 1 163*97 24*995 18*146 4*8566 34*61
123*90 92*87 20*573 12*046 163*96 24*922 18*158 4*8573 31*96
HS-9S 92-1 20-600 lS-040 164-07 24-920 18-159 4-8601 30-Sl
lOO'O 78-S 17.m 9-78 lSS-5 20-18 16-28 3-94 JS-02
115*64 88*02 19*361 11*34 132*72 2T74 17*51 4*542 32*08
98*68 75*37 16*702 9*62 130*7 19*83 16*81 . 3*886 32*03
94*83 72.14 15*717 9*26 125*2 19*09 17*98 3*719 37*70
85*94

1
65*96 14*261 8*35 113*45

11
17*30 1 18*01 , 3*372

K
40*89

86*80 1 67*15 14*33 8*53
f

114*7 17*49 17*92 3*408 40*76
86*22 1 66-04 14*27 8*43 114*1 17-33 17*75 3-382 40*67
87*56 '1 67*93 14*50 8*56 116*0 17-62 18*00 - 3-436 39*79
87*80 68*00 14*61 8*59 116*58 17-72 17*88 i 3*456 39*59
87*87 68*99 14*64 8*59 116 69 17-72 17*88 , 3*457 40 04
87*78 i 67*57 14*56 8-56 116*50 17-71 17*88 , 3*463 39*83
87*40 : 66*27 14*47 8*53 116*17 17*63 17*87 3*442 39-75
87*56 1

J

, 66*34 14-53 8*53 116*37 17*68 17*89 j 3-452 39-59

fro
Hong- ' 
kong

d. per mil. d.per rup. d. per $ d.perFen
Kobe

27 18 — 24-58

4-45
4-24
3-87
3*62
3-33
3-71

3-58
3-16
S‘05
s-si
3-16
3- 49 
3*96
4- 29

17*782
17*781
17*849
17*845
17*856
17*777

17*811 
17*769 
17'765 
17- 770*  

17*765* 
18*880 
18*136 
13*129

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
11-8S
IS'iS
12*35
15*06
16*74
17*59

24*40
24*42
S4-41
SU.57
2619
30*00
31*81
3214

4*25
4*37
4*31
4*25
4*25
4*21
4*19
4*19

18*156
18*130
18*128
18*119
18112
18*138
18*141
18*156

17*53
17*42
17*43
17*15
17*21
17*70
17*50
17*73

25*17
25*20
25*50
25*73
24*93
24*77
24*67
24*12

ui) Average to Sept. 19Lh.
§ Is l- llth . Quotations nominal from 15th-25th.

(5) Average Sept. 21st-30th. (c) Average for whole month * Nominal

70

% ^

a

1

1

j

.' I

1

1̂

1 .
• I* •• •

m : - W
.  l l i

J  .

r .

•  ^

CO

IM



10032
10265
1J297

10021
9868
9712
9540
9308
9474
9333
9365 
9326 
9436 
9511 
9593
9366

ispute.

iiS
»■«  0

0 t  zw 0 0P4
2: ,  l iXX

30-9 2-9
30-0 3-0
29-7 3 1
29-1 3^
28-5 3-3
27-8 3-3
27-9 3-3
28-4 3-4
28-5 3-5
26-0 3-6
25-2 3-7
25-5 3-7

26-1 3-8

Ion?- Kobe 
tons 
p er$  d.w rren

^  24'58

L2-06
11-26
L2-08
11-99
11-82
11-77

24-48
24-41
24-41
24-41
24-41
24-39

12-34
U-81
n-ss
iS-i9
12-35
15- 06
16- 74
17- 59

24-40
24-42

p . o i
26-19
30-00
31- 01
32- 14

25-17
25-20
25’SS25-'^

2 * 'S24-67
24-12
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1

\ . ^  '

-• r*- 
• *i- • V 1 ,

: •»-  K
i f T j . v : - - ' '  W .- + V  •- ■.•>'. z':-^ •̂■

V . - !

m m

4 V ^

IB

:  •  .  .- -
% *

 ̂ j

P r i n t e d  b y
S t .  C l e k k n t s  P b e .s s ,  L r u . .  

Portugal S t , Kingsway, 
London. W.C.2.
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LONDON CAMBRIDGE
ECONOMIC SERVICE
ISSUED CO-OPERATION WITH THE HARVARD
ECONOMIC S OC I E T Y ,  C A M B R I D G E ,  U . S . A .
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UNITED KINGDOM.
A d d itio n o l Fig,ures pub lished  since Pcb, 22nd, 1932,

Stocks and Shares. End Jan. End Feb.
Freed Interest—-Price ... 93% 99-5%

> < 1 1  ” -Yield ... ... 108% 100-5%
Industrials 4  ♦ ♦ • • « 81% 82%

Sensitive Index Jan. Feb
1st half-month • 4  » ♦ 4  • ... 1 31% 00%
2nd ,, 4 4 4  « ♦ ♦ ... -  2-2% -h 1-1%

New Capital Issues. February

•  #  «

•  «

•  ♦

•  ♦  «

% 4

120%
308%
3-20%

£9,109.000
£ 2 ,886.000

February%
£97.800,000

Week ending 
Jliir. 5th

PHoes.
Silver (bar)—cash per oz. 19'5d.
“ Tim es” Index (Wholesale).

Pood 
Materials 
Total

#  ♦  0

Week ending Mar. 5th
Jan . 30th Feb. 29th

107-6%
93'9% 94-0?b
98-9% 100 0%

HO’3%

Railways.
Weight carried—

Merchandise (A)
E^uel ... ... ... ..
Minerals and ^lerchandise (B) 

Goods Receipts

Dec., 1931 
Tons 4.232.000 

16.094,000 
3,722,000 

£7,643,000

> t
I »

Exchanges.
Weekending 

Feb. 27th 
Mar. 5th

4  4  ♦ 5% on Feb. 18th. 1932.

Feb. 27th 
Mar. 5th

Feb. 27th 
Mar. 5th

% %

4  4

Paris
.. 88-33 
... 88-83 

Prague 
. 117-38 
. 117-81
B. Aires 

39-71 
40 06

Milan
66- 84
67- 33

Zurich
17*85
18-06

Berlin 
14-62 
14 69

Stockholm
1806

4  ♦  ♦

18 13
R iodeJ. Bombay H . Ivong 

4-19 18-15 17-76
4-10 18-15 17-43

Amsterdam 
8-61 
8 68

New York 
3-477 
3-492 

Kobe 
22 64 
22-57

•  1

FRANCE.
Information communicated by M. L U C IE N  M ARCH, Directeur Honoraire de

Statistique Generale de la France.
February 2^th, 1932.

IN D U S T R IA L  and commercial condi
tions have not improved in the past 
month. Unemployment has greatly 

increased, as usual a t  this time of the 
year, and the position in certain large 
industries such as textiles and iron and 
steel is becoming more precarious than 
before.

Public finances, which have appeared 
very sound up to the present in spite 
of extravagances incurred during the 
prosperity period, are becoming less 
assuring. Not only are receipts, as hith
erto, still below last year’s but they are 
now below the estimates. And in view 
of the approaching elections there is a 
tendency to increase expenditure rather
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France]
than taxation. Owing to the abandonment 
of the system of dating the financial year 
from April ist to March 31st and the 
return to the old method of January ist 
to December 31st, the next budget will 
relate to a 9 months period only and yet 
will be credited with nearly the whole of 
12 months direct taxation. Thanks to
some other temporary sources of revenue, 
expenditure will be m et; but the follow
ing budget will be much more difficult to 
balance, and it may be necessary to have 
recourse toa loan before the end of the crisis.

In spite of this some reanimation of 
the share market has appeared, which 
may facilitate recovery of industrial and 
commercial affairs by improving credit 
conditions. Certainly there had been 
an extreme fall in securities in Dec
ember, and the slightest upward movement 
was intensified by bear coverings, but 
since the beginning of this year the 
firmness ofthe market has been unaffected
either by Far Eastern events or by the recent

internal political crisis. It is not that the 
volume of dealings has expanded, in fact 
they declined from December to January 
when they were only 60% of the Jan
uary, 1931, amount. But the buying 
movement, initiated no doubt by profes
sionals, is assuming a certain importance, 
and may little by little draw in the general 
public, who are still restrained by fear of 
international political troubles. The 
daily volume of current account trans
actions at the Bank of France (Paris 
branches) shows little change, but Paris 
bank clearings have fallen more than 30% 
in the year.

Bond prices have recovered slightly, 
while ordinary shares have advanced 
much more, 15 —20% since December. 
In particular, metals and textile shares, 
which in December were under half their 
value a year earlier, have regained a large 
part of the lost ground.

Contango rate is as low as possible; 
some shares even involve backwardation.

FINANCE. PRICES.

Pre-W ar
1904-13
1930
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NOV......
DEC......
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.JAN. ... 
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MAR(^H 
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SEPT....
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JAN. ... 
FEB. ...
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97-5 97 “0 114 117 184 12 25-2 5-17 50 100 100 647 3-2 3-44 99
1907-1!'

. 90-5 90-5 334 354 1073 473 123-76 25-43 728 839 1472 11986 2-5 1708 313

. 90-4 88-9 286 322 3650 480 123-85 25-49 740 925 1606 14078 y ) yy 320

. 88-7 87-9 286 316 1134 380 123-65 25-46 747 822 1681 15785 «t yy 315

. 88-6 87T 261 307 2311 425 123-60 25-45 753 908 1637 17122
i

y* 290

. 88-0 86-8 227 267 484 424 123-83 25-51 777 843 1478 18434 2 yy 260. 901 88-7 255 310 4228 394 123-95 25-51 772 830 1414 19733 yy 240. 90-7 88-9 240 300 1304 411 124 13 2555 778 826 1260 20122
V

%% yy 240
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. 91-3 910 154 236 341 352 115-42 25-47 782 1096 146? 26184 yy yy 255
85-5 85-6 129 171 3545 385 99 07 25-39 818 1012 1556 26808 2-5 yy 270

. 86-6 87 1 132 184 631 263 94-73 25-51 823 1064 1343 28823 yy yy 320

. 80-9 84-6 105 152 313• 283 85-83 25-49 827 815 1372 29340 yy 270

. 80’0 82-9 138 180 370 282 87-36 : 25-45 840 832 1178 27124 yy yy 275
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Bank of France gold reserves are 
still increasing, partly through re
patriation of gold held abroad, which 
reduces the total of foreign assets. 
There was hardly any variation in 
the note issue last month. 1  reasury 
and sinking fund deposits considerably 
diminished whilst private deposits re
covered from their temporary fall and 
reflect the volume of idle capital. The 
reserve ratio exceeds 65% (legal minimum
3 5 % )-

External trade is more and more 
reduced. January imports were more 
than 15% lower than December’s and 
40% lower than January, 1931. Exports 
were nearly 15% below December and 
30% below January, 1931. There were 
corresponding decreases in imports of 
raw materials and exports of manu
factures. As imports have been reduced 
rather more than exports the trade 
balance has somewhat improved. The 
excess of imports, still 700 Mn. francs in 
December, fell to a little over 500 Mn. 
in January. The statistics of weight have 
moved in the same way as values.

[France
Wholesale prices have been subject 

to contrary movements in respect of 
agricultural produce and industrial mate
rials. The index for the former rose 
from December to January in all 
the groups, vegetable food, animal food 
and colonial produce. On the contrary, 
the index of raw materials fell again, 
owing to minerals and textile materials. 
At the moment, however, the fall appears 
to have been checked.

Internal trade is still very inactive. 
Revenue from turnover tax in January 
was a little higher than in December, but 
20% lower than a year ago. Total Janu
ary receipts from indirect taxes were also 
i / %  lower than last year, and even 
customs revenue, which had increased in 
December, declined in January.

The discount portfolio of the Bank of 
France diminished from December to 
January, but this was on account of the 
liquidation of non - commercial bills. 
Railway receipts were also smaller in 
January, while daily wagon loadings 
decreased, no doubt owing to the grow
ing competition of road motor transport.

TRADE, OUTPUT, TRANSPORT & EMPLOYMENT.
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Bankruptcies remain more numerous 
than a year ago.
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Unemployment is worse. The number 
of persons receiving aid is now three 
times the previous post-war maximum, 
and wage reductions are extending.

h it; cotton trade orders have fallen 
40% in a year, while activity in the 
wool and silk industries has consider
ably diminished. However, it seems that 
the worst stage of the crisis has now 
been reached.

Output of coal was nearly 20% less 
than in the previous year, iron ore nearly 
30% less, pig-iron and steel more than 
35% less. The number of furnaces in 
blast on January ist, 1931, was 138, but 
only 90 on January ist, 1932. In the 
building trade, activity has been reduced 
30%. The textile trades are the worst

The index of domestic retail prices 
rose a little in January as usual, but was 
still 13% below the previous January. 
The Paris cost of living index for the last 
quarter of 1931 was 11%  lower than a year 
before. Savings bank deposits show no 
decline, but entertainment tax receipts 
have slightly diminished.

ot

GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).
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* 8% on March 1st.
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f(1
Pre-Wai ■

I s 3 4

6100

5 6’
Aug.T4

4500
1930 t

3rd Qi-Av 105-2 93-0 72-2 10183 409 4696
OCT. ->95-8 •• 38-&-' 98'fi- - U.2I2 ...355 . 4614.
NOV. ... 92-3 30-3 30-2 8684 282 4601
DEC. ... 87-3 11-6 36-1 9447 - 301 4778

1931
JAN. ... 81-8 41-0 99-8 9588 323 4383
FEB. ... 85-6 4-9 : 117-4 7962 250 : 4428
MAR. 91-1 3-9 1 12-4 8882 266 : 4456
APRIL. 92-4 3-1 ; 14-5 8969 313 4340
MAY ... 830 247-3-I- 1 69-8 8607 279 4299
JU N E  .. 75-9 3̂ 4 ' 53-4 .1 10324 324 1295

JULY . 17-9 ! 35-4 4554 307 ' 4554
AUG 201-1 : 12-7 

1 322-6
4310 526 4384

SEPT.. . 56-8 11-6 6214 393 4609
OCT. ... 4-0 : 7-4 5868 551 4746
NOV...., 1-4 27-8 4760 407 4641
DEO. ... % . 3-7 • 45 4 5803 434 4756
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74-5 100 100
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1150
109- 3 
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120-0
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17 ’
.Ian .’14

100 I
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100

5- 96e-02
6- 05 
5-92 
5-86 
5-96

11251
11172
1128.3
11350
11494
11539

614
6-04
6-30
6-48
6-39
6-64

11443
11323
11709
11743
11638
11707

4-198
4-206
4-206
4-200
4-200
4-211

I

6-28 11625

4-213
4-213
4-213
4-213
4-213
4-213

8*25

11-0
100
9-0
9-0

4-213
4-213
4-213

1085
1065
1240
972
956

1034

44-1
40-6
38- 9
39- 9
40- 1 
37-1

1013
1065
1341
1435
1215
1178

41-2

39-2
41- 0 
45-0
42- 5

1128 44-2
43- 2
44- 5

106-7
105- 9
106- 7
108- 3
109- 2
107- 3

115-6
114-0
114-3
113-8
113-5
112-2

148-3
145-4
143-5
141-6

145
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120

1

105-4
103-4
101-1
98-5
98-5
945

112-3
110-8
108-8
106-7
106-6
103-6

140-4
138-8
137-7
137-2
137-3
137-8

139

137

135

120
121
121
119
117
117

137-4
134-9
134-0
133-1
151-9
130-4

69 92-1 100-7
100-0

124-5
1223

136 117
119

134 120
120

129 120
120

121 115

+ Bovag F lo tation . * P rivate Deposits an d  o th e r daily obkigati' t Base 1931-6 average.

pR tei of flanrei*. CoIb, 1. 15, 16. m id-m onth) 1>. w eel:; fi, 7 hi d ». e n i  of m o u th : 9. 10. 19*18. 17. 1st of month : U . 18- average per mouth



$•50

receipts

tion with 
■reiburg).

RETAIL

Index Kos. of

1$  ^  
Jm.’U

100 ' IW
1W3
145-4,
143-5
141-6

140-4
138-8
1371
U7-2
137-3
137-8
1J/-4
134-9
134-0
133-J
131-?
130-4

124-5
122-3

145

140

139

137

135

136

134

129

121

'U

115

VtTrflOflO'

February zjtii, 1932.

TME private discount rate fell to 6%% 
at the middle of February, while day- 
to-day money fell to The hope

that the Reichsbank rate might be lowered 
w-as not fulfilled. Whether such a measure 
can be taken is doubtful, in view of the 
foreign exchange position of the Keichs- 
bank. In the second ŵ eek of February 
the Reichsbank was still losing foreign 
exchange, the reserve of gold and foreign 
exchange together being not quite 1,100 
Mn. marks, only half of which is.truly a 
reserve, if foreign exchange borrowed from 
other central banks is deducted. In the 
third week of February the exchange 
reserve increased by 2,000,000 marks. 
The exchange to which the Reichsbank 
has access on account of the export sur
plus is hardly sufficient for payments of 
interest and capital abroad. Naturally, a 
lowering of interest charges, which would 
diminish the burdens on industry, would

* 8% on March 1st. t  But 25'2% on February 29th.

[Germany

be very desirable, but the time is not yet.
On February 15th the note circulation 

amounted to 4,155 Mn. marks, and the bill 
and cheque portfolio to 3,249 Mn. The 
backing of notes by gold and foreign 
exchange had risen to 25*8%. In spite of 
this easing of the Reichsbank situation, 
the bill and cheque portfolio is still double 
the amount a year ago, while the note 
circulation is about 250 Mn. marks greater. 
The reserve ratio rose further to 26*9% 
on February 23rd.f The commandeering 
of foreign exchange has become more 
strict, and the demand on the part of 
industry for foreign exchange is more 
severely controlled than ever.

The position of the savings banks has 
improved and repayments to the Accept- 
tance and Guarantee Bank have been 
made; deposits amounted to 9,722 Mn. 
marks on January ist. On the other 
hand the cash position of the Reich 
appears to be more unfavourable, as the 
offer of Treasury bills at a comparatively

TRADE, TRANSPORT, UNEMPLOYMENT.
E X T E R N A L  T R A D E .

IM P O R T S. E X P O R T S

0)

W eig h t in  0000 M e tric  Tons.

Pre-war I 607*
1930

3rdQr;AvJ 488
OCT........ 466
NOV....... I 597
D EC...... .1 583

1931
•IAN. V.... 411
FEB ........1 347
M ARCH! 326
A PR........ 357
MAY ..... I 327
JU N E  ... 381

JU L Y  ... 386
AUG. ... 329
SEPT. ...I 290
OCT........ 300
NOV.......  299
DEC...... I 316

1932 I
JA N ........I 268
FEB'...;.r.r

E s tim a te d  
V A L U E  in  
gold m ark s .

91

M n. i M n.

O U T P U T .

Goal.

0000
Met.
Tons.

Steel

000
M et.

T ons.

S H IP P IN G .

H A M B U R G .
Tonnage.

000
Tons. Tons.

M n. 
G . M ks

U N E M P L O Y M E N T .

Percenlatfeof 
Trade Union 

Members.

uoo

e'S

422
394
344
326

341
296
274
298
272
318

310
282
240
245
249
256

44 216

Including Luxemburg. 4 Including'large amounts ol gold and silver. 

Dates of figures. Cols. 17. 18.’19—1st of month.
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1 Now Series.
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11 615 21 429 64 850 14191* 1222 687 856 1992 1898 260*1 3004 22*5 15-1
11 426 21 349 55 743 873 1082 637 739 1803 1808 220*1 3252 23-6 15-4
10 407 21 329 67 723 854 1152 615 744 1845 1763 209*7 3698 260 16*1

10 441 15 371 55 769 727 1153 603 • 773 1777 1796 191*7 4383 31-7 16*9
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Germany]
high rate of interest shows. Revenue from 
taxes and duties in January amounted to 730 
Mn. marks,about 300 Mn.less than in 1931.

The Dresdner Bank and the Darm- 
stadter and National Bank were amalga
mated and the shares reduced in the 
ratio of 10 :3 . The future capital will 
be 220 Mn. marks. The Commerz 
und Privatbank  reduced its capital 
from 75 to 22*5 Mn. marks and amal
gamated with the Banner Bankverein. 
The new capital will be 80 Mn. marks. 
The Allgemeine Deutsche Kreditanstalt 
reduced its capital in the ratio of 3 : 1 ;  
its new capital will be 19 Mn. marks. 
The German Bank and Discount Com
pany will reduce its capital in the ratio of 
5 : 2, the new share capital being 144 Mn. 
marks. The reconstruction of the large 
banks will be made possible by the Gold 
Discount Bank, a subsidiary of the 
Reichsbank.

The Bourse remained closed up to 
February 24th, business being carried 
out by the banks, with a firmer tone. 
Various circumstances induced a firmer
tendency. Firstly the firmness of foreign 
bourses, particularly New York; then the 
emptiness of the markets, which meant 
that demand could be satisfied only with 
difficulty; and finally fear of inflation on 
the part of the public, which was aroused 
by the discussion in the press of an 
emergency decree concerning the currency 
system. Compared with the quotations 
before the banking collapse of July 13th, 
security prices are still relatively low. On 
February 25th the Bourse was reopened, 
though at present only for non-official busi
ness, which is to be conceived as the first 
step towards complete resumption. The 
settlement of the old suspended obliga
tions seems to have already made con
siderable progress, so that from this 
aspect the reopening causes no difficulty.

Wholesale prices have fallen still 
further, to slightly below the 1913 level. 
The index of finished goods has again 
fallen, both for production and con
sumption goods.

Foreign trade in January shows a 
great decline. Of merchandise only, 
including reparations deliveries in kind.

imports fell 51 Mn. marks as compared 
with December while exports fell 196 Mn. 
Compared with January, 1931, exports 
have fallen by 233 Mn. The export 
surplus has fallen 145 Mn. marks com
pared with December and 102 Mn. 
compared with January, 1931. This 
decrease could have been foretold from 
the ever rising customs barriers and the 
increasing number of quota schemes, 
although of course no definite conclusions 
can be drawn from the results of a single 
month.

Trade in January, merchandise only, 
excluding gold and silver but including 
reparations payments in kind, was 
follows in Mn. marks :—

as

Im ports
Exports

Total
440
542

Food
stuffs

141
22

M aterials & 
semi-mfd. 

221 
102

Mfd.
goods

75
417

The unemployed numbered 6,041,000 
on February ist, increasing to 6,127,000 
by the middle of February, a new record, 
though the increase in the first fortnight 
of February was about 20,000 less than

The number in the middle ofin 1931.
February, 1931, was 4,991,000,

Nominal wages again fell in January 
as a consequence of cuts under the 
emergency decree of December 8th. 
Time rates for skilled workers which 
averaged about 95 pfennig in December 
were reduced to 86 pfennig in January. 
Since the cost of living fell only 5% in 
January, real wages have decreased.

O u t l o o k . — Poor profits in industry 
and commerce, the great volume of
unemployment, and the factors leading 
to political insecurity which are still 
present, restrict enterprise. Certain 
hopes were closely allied with the credit 
expansion of U.S.A., and similar schemes 
have been proposed for this country, 
notably by the Trade Unions, for the 
purpose of stimulating a revival here 
instead of awaiting the natural course of 
events. But opinion is divided as to 
whether conditions in Germany would 
admit of credit expansion.
EREATUM —February Supplenieot.p. 35, col. 2 J in e s 26-31. For 
“  Existing re n t contracts . . . .  but also o ther contracts ” read 

E xisting contracts can be tenn inated  by tenan ts on .4pril 1st of 
th is year. T hat is to  say, the ten an t can give notice so ns to be 
able to  arrange no t only a new ren t but also to a lte r the existing 
conditions of the tenancy."
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Information communicated by Professor C. O T T O L E N G H I.  of the Royal University
of Turin.

March is/, 1932.

Th e  economic depression continues, 
accompanied by severe unemploy
ment, diminished trade and numerous 

bankruptcies; but in the region of finance 
there are what may be regarded as 
favourable signs, such as the fall in 
exchange rates after the rise in January 
and the rise in stock exchange securities, 
especially in industrials. Not that an 
improvement of the situation is in sight, 
but the fact of the strength of the lira, 
which has reacted against adverse ten
dencies, and the rise in certain security 
prices, although this may not have been 
due to the public but to professionals, 
show the existence of a favourable 
opinion on the part of some economic 
groups.

F i n a n c e .—After the rise in exchange 
rates in January, in February there was 
a reaction which continued nearly all 
through the month. On February 2nd, 
the dollar stood at 1970 lire, sterling 
68'90, the franc 78*50; towards the end 
of the month they were at 19*24, 67 and 
75*8o  respectively, whilst the monthly 
averages fell from January to February 
from 19*68 to 19*27, 68*65 to 60*85, 78*57 
to 76*24. So that the lira amidst the 
unsettlement of the exchanges proves its 
stability and the equilibrium of the 
monetary system.

The fall in the circulation of the 
Bank of Italy, which began many months 
ago, continued in January; from 14,295 
Mn. atthe end of 1931, it fell to 13,971 
at the end of January. The gold-valued 
reserve meanwhile fell from 7,756 to 
7,561 Mn.

The stock exchange, which had been 
very quiet until the end of December 
owing to a reduced volume of busi

ness and frequent passing of dividends, 
steadied in January and showed a rise 
in February. The index of industrials 
rose from 108 in January to 1 13  in P'eb- 
ruary, chiefly through cotton and woollen 
shares. Data of active spindles quoted 
below confirm the improvement in the 
cotton situation. Bonds also rose in 
February.

Deposits in the post office and other 
savings banks presented different tenden
cies last year. Over the year deposits in 
the latter were unchanged, apart from 
fluctuations during the year, whilst in the 
post office, which deals with very small 
amounts, there was an appreciable rise 
from 13,264 to 14,000 Mn.

Bankruptcies, which diminished in 
November and December, again rose to 
a high figure, 1,147, January; the 
number of protested bills also rose to 
104,137. This evidently shows that the 
period of liquidation is not yet past, and 
so is in contrast with the features pre
viously discussed.

I n d u s t r i a l  P r o d u c t i o n .—Active 
spindles in the cotton trade which fell to 
69*1% in August, rose to 77*4% in Sep
tember, 77*9% in October and 79*9% in 
November (latest data). This was the 
highest percentage in the year and little 
below November, 1930. But in the metal 
trades, pig-iron production fell in January 
to little more than 40,000 tons, and crude 
steel to a minimum of 93,495 tons, 
whereas in January, 1931, it was 
120,704 tons. The activity of cotton and 
the depression in iron and steel are 
reflected in the corresponding stock- 
exchange quotations. Artificial silk pro
duction was 2,949,000 Kg. in January, 
or a little less than in December, and 
indicates considerable activity. The

7 7
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quantity of electricity produced or im
ported in 1931, about 10 Mn. Kwh., was 
a little less than in 1930.

W h o l e s a l e  P r ic e s . — The index 
for the group of selected materials 
for the end of February was 272 or 
one point lower than in January, 
but that of agricultural produce was 
385, having risen 10 points. Individual 
commodity movements were as follows. 
The index of coal prices fell from 293 to 
290, that of copper from 405 to 380, wool 
from 227 to 211, whilst silk, which had 
been at a very low level, rose from i8g to

The rise in the foodstuffs index was
determined by wheat, which maintained 
the upward tendency exhibited at the end 
of last year, and rose from 414 to 440 in 
February. There were slight movements 
in wine and oil.

E xtej n̂al T rade and T ransport,—  
The statistics of value of external trade 
show (a), a rather large fall in imports

during 1931 ; (Z»j, an aggregate decrease of 
5,708 Mn. lire in 1931 compared with 
1930; (c), a relative stationariness in the 
course of exports during the year in spite 
of the fall in prices, owing to increased 
quantities of some classes of exports; 
(d), for the whole year the total value of 
exports was 2,000 Mn. lire lower than in 
1930; (e)j the balance of trade has been 
transformed; in January, 1931, there was 
an adverse balance of 334 Mn., but in 
subsequent months the passive balance 
declined, until in September it became 
active; the excess of exports being in Octo
ber, 35, November, 39, December, 19 Mn. 
In the 12 months the adverse balance was 
only 1,600 Mn. instead of 5,227 in 1930, 
a fact which largely contributed towards 
the monetary stability; (/) the Dec
ember data showed an increase in 
value both of imports and exports, but 
this was largely due to the statistical 
procedure of including unrecorded items 
relating to preceding months, as has been

FINANCE. TRADE.

EXCHANGES. SHARES. BANKING.

Value in Italian 
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1913 Mid 1913. Eudll913.

Average 100 100 100 100 100 100 100 100
1930

3rdQ r. Av. 366 366 75 161 59 1044 609 1687 550

OCT. ... 366 365 75 153 35 1062 594 1679 544
NOV. ... 366 365 75 156 25 1065 592 1527 546
DEC. ... 366 365 75 149 34 1259 592 1843 556

x u o x
JA N . ... 366 365 74 150 37 1199 574 2349 569
FEB . ... 366 365 74-5 152 24 1025 571 2679 574
MAR. ... 366 365 74 148 22 977 567 2560 571
APR. ... 366 365 74 133 42 1011 561 1601 575
MAY ... 366 365 74 126 27 1005 555 1734 672
JU N E  ... 366 365 74 119 38 983 554 1328 568

JU L Y  ... 366 365
,

74-5 124 21 1109 553 2013 569
A U G...... 366 365 74-5 123 17 868 552 1545 571
S E P T .... 371 349 76 118 57 796 546 1544 570
O CT....... 368 297 76 115 16 1050 545 1448 570
NOV....... 369 285 76 109 30 831 538 2008 570
DEC. ... 372 258 77 106 14 794 639 1721 575

1982
JA N . ... 377 269 77-5 108 750 527* 2210
FEH ........ 369 263 76 113

No.

IM PORTS. EXPORTS. t IM- EX.
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f

82 . 142
1 11
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1

103 268 169 365 , 92 125
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4

1
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 ̂ >n the
p o in te d  o u t  on p rev ious  occas ions ,  a n d  
fu r th e r  it inc ludes  t h e  v a lu e  o f  po s ta l  
packe ts  for th e  w hole  of th e  second  ha l t -
y e a r ;  (^) p ro v is io n a l  f igures for  J a n u a r y ,
1932,’ show  a  f u r th e r  re d u c t io n ,  im p o r t s  
a m o u n t in g  to  on ly  732 M n.  lire w hils t
ex p o r ts  w ere  o n ly  526 M n.

T h e  p r in c ip a l  im p o r ts  w ere  r e d u c e d  in 
q u a n t i ty .  W h e a t  im p o r t s  w ere  1,484,000 
to n s  in 1931 c o m p a r e d  w i th  1 ,630,000 in 
1930, c o t to n  1,705,000 q u in ta l s  in s te a d  of 
2,047,000. C o a l  9,614 t h o u s a n d  to n s  
in s te a d  of 10,523, m a c h in e r y  475 in s te a d  
o f  792, w ood  1,140 i n s t e a d  o f  i , 5^ “ * 
exports ,  th e re  w as  a  s l igh t  r e d u c t io n  in 
c i t rous  fruit,  a  la rg e  o n e  m  wool t issues ,  
raw  silk a n d  y a rn  a n d  m o to r  cars .  O n  
th e  o th e r  h a n d  th e re  w as  a  c o n s id e r a b le  
increase  in art if ic ial  silk a n d  a  s l igh t  
increase  in c o t to n  t issues .  R e p o r t s  for 
J a n u a r y ,  1932, in d ic a te  a n  in c rea se  in 
im p o r ts  of  c o t to n  c o m p a r e d  w i th  th e

[Italy
p re v io u s  m o n t h  a n d  a n  in c r e a s e  in l e m o n  
ex p o r ts ,  b u t  a  s m a l l e r  v o lu m e  o f  to t a l
fore ign  t r a d e  is a n t i c ip a t e d .

G o o d s  c a r r i e d  on  p r iv a t e  a c c o u n t  on 
t h e  S t a t e  r a i lw a y s  a m o u n t e d  to  2,913 
t h o u s a n d  to n s  in J a n u a r y ,  1 9 3 c o m p a r e d  
w ith  3,185 in t h e  p re v io u s  m o n t h  a n d  
3i493 ^ y e a r  be fo re .  In  t h e  s a m e  m o n t h  
th e  to ta l  v o lu m e  o f  g o o d s  e m b a r k e d  a n d  
d i s e m b a r k e d  a t  t h e  p o r t s ,  a c c o r d in g  to  
t h e  r e p o r t s  of  t h e  D i r e c t o r - G e n e r a l  o f  t h e  
M e r c a n t i l e  M a r in e ,  w a s  2,428 t h o u s a n d  
to n s  c o m p a r e d  w ith  2,516 in t h e  p re v io u s  
m o n th  a n d  2,432 in t h e  c o r r e s p o n d in g
m o n th  of 1931*

U NEMPLOVMENT.  — T h e  n u m b e r  
r e a c h e d  i ts  m a x i m u m  in J a n u a r y ;  from 
982,000 in D e c e m b e r  it ro se  to  o v e r  a  
m i l l io n  a t  t h e  e n d  o f  J a n u a r y ;  th e  
g r e a t e r  p a r t  w ere  d r a w n  f ro m  a g r i c u l tu r e ,  
m in in g  a n d  m o re  e sp e c ia l ly  b u i ld in g ,  
r o a d  m a k in g  a n d  d ra in a g e .
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453
472 
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484 
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364 
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436
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460
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345 I 100 100
535 1 341 359

338
335
347
352
343
344 
341 
341

356
344
344
336 
335 
334 
333 
309 '

100

393
352
339
339
339
357
348
328
308

100 100

318 266

341 309 300
338 315 293
338 322 255
334 320 241
319 322 270
307 323 263
289 308 260
293 308 270
290* 307 270 '

305
293
293
257 : 
243 , 
237 ■ 
260 • 
246 
232
219 
219 
200 , 

191 
246 
237 .
227 ' 
211

244
254
248
260
256
250
219
200
208
225
215
215
214
203
193
189
199

* L atest prices are provisional.

FOOD PRODUCTS

%

I

%

100 100

457 571
442
395
380
393 
404 
385 
409 
417 
371 '
345 
356 ' 
363 ; 
367 
378 
401 !
414 
440

550 
500 
550
500
500
450
463
450
425
425
413
425
375
400
425
425
425

362 
343 ' 
316
305
292 
314 
318 
311 
322
335 
318 
307 . 
270 
277 ■ 
270 I
293 
297

362
373
365
354
354
356
356
352
345
346 
352 
354 
367 
315 
301
319
315

f Mid. 1913.
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W eighted Indices  
O ttolenghi

% %

Gen
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328
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315
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292
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM.

March 21st, 1932.

shon' noThe February trade returns 
improvement / «  exports as a whole, and 
little even in any individual commodities. 
The favourable factor of exchange in recent 
months appears not to have outweighed 
the gradual deepening of the world 
depression. Sttch changes as have taken 
place in recent weeks afford no grounds 
for anticipating any general world improve
ment, and there is even some tendency 
towards a further fall of gold prices.

At first sight the home situation appears 
to be more favourable and, indeed, condi
tions are not so bad as in the United States, 
Germany and Central Europe. The balanc
ing of the National Budget, with some 
surplus, the renewed confidence in sterling,

and steady sterling prices, all suggest 
stability. Not much is to be hoped from 
the fall of the bank rate, which may be 
attributed to an absence of demand for 
money. But in fact there are no indications, 
except in a minority of industries, of 
increased activity. The number of unem
ployed actually increased in February, when 
proper corrections are made to the published 
figures, whereas normally in the absence of 
severe weather, there is a reduction. The 
effect of the 10 per cent, tariff, already partly 
neufraTtzcd by the rise in sterling, will not 
be manifest immediately, even if it is cal
culated to increase production for the home 
market as a whole. In general we can only 
repeat what was said last month, that the 
prospect is that the Spring increase in 
activity this year will be less than normal.

UNITED STATES. HARVARD FORECAST. (By Cable.)

March 12th, 1932.
A sharp decline of the business curve 

occurred in February, because the bank 
debits in the selected cities outside New 
York averaged lower than in January, even 
after correction for seasonal movement. But 
the weekly adjusted items for debits which 
were declining rapidly in January have 
remained at practically the same figure for 
four weeks ending March 2nd. Wholesale 
prices declined in February, as did prices of 
selected sensitive commodities. Conditions in 
money and security market on the other hand 
showed a moderate improvement. There was 
a slight drop in the money curve of the index 
chart, short term rates declining for the

month, whereas our seasonal correction 
allows for a slight advance, and the specula
tion curve which had fallen inappreciably 
in January advanced slightly last month. 
Prices have been rising since the first part 
of February, When business is depressed a 
continued upward movement of the specula
tion curve and a continued decline of the 
money curve would forecast an upturn in 
business, but the recent advance of the 
speculation curve has not been sufficiently 
long continued and the improvement in 
money conditions has not been sufficiently 
marked to warrant the positive conclusion 
that the curves of the index chart as yet 
give a forecast of business improvement.

FOR NEW TABLE OF U.S.A. STATISTICS, SEE PAGE 94.

83

h  *

1̂  I

t

'' 1
‘ \

M 1

J. 1

iii

4

t , .

iflI'l)i

j!

>1

11 V

\\

1
r*ill
'5

1

iili !|
v r

I  {

lO J

J

• I
1



"1

k

s4M
•—

f
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RECENT MOVEMENES
UNITED KINGDOM.

SUBSIDIARY SERIES

Fi n a n c e .—T he index of industrial
securities has risen continually since 
the middle of February, from 80-5 

to 86 by March 15th. On March jqth 
It was still at that level.

Town Bank Clearings show a con
siderable Increase over recent months, 
but In February, 1932, were still 15% less 
than a year before. Country clearings 
fell, by about the same amount as from 
January to February, 1931, and were 5% 
^wer than in February, 1931. Provincial 
Clearings increased a little, nearly to the 
level of a year before.

Bank Advances have shown little’ 
movement in the past four months, but 
with a decrease in Deposits the ratio of
Advances to Deposits is higher than it 
has been since May, 1930.

At last the entry for New Capital 
Issues is not negligible, amounting in
January to £1 2  Mn. for the United King
dom and abroad.

With the reduction of the Bank Rate 
from 5 to 4% on March loth and to 3M  
on March 17th, the Short Money Index 
has fallen rapidly, and on March 21st 
stood at 79 (average of 1924=100) as 
compared with 75 in March, 1931.

G o l d .—The

In February imports were /16,124,000
and exports 7,564,000, giving a net
export of ,440,000. In 1932 there has
been a net export of £5,778,000, and In
the hve months since September of 
£19,141,000.

N ET IMPORTS AND EXPORTS OF GOLD V K
Coin and Bullion. £000. ’ -  -

1928

January... 
February
March.....
April .....
May 
June 
July 
August 
September 
Ociober... 
November 
December

+  1884 
-  1280 
-14860 
+  1812 

2722 
+  6835 
+  2984 
+  796
-  1848
-  6118
-  4054
-  1584

-12715*

1929 1 1930 1931 1932
— 3297 +  5260 — 8933 — 4338— 1857 ' +  1004 +  502 — 1440+  3S96 ; +  5226 +  1326

A • 1 w
1

+  2554 +  5736 +  4949 1
+  4856 1 — 3236 +  3929
— 3887 — 1420 +11158
—16008 — 3228 —26879
— 8641 +  578 — 4962
— 4722 +  430 — 2237
+  369 +  2191 +  3353
+  1727 — 404 —12091
—10049 — 7271 — 4625

—15161 1 +19415 —32273 -  5778

usual table of gold
movements at the Bank is inserted for 
reference:
GOLD MOVEMENTS TO AND FROM THE HANK OF

ENGLAND. £000.

January 
February 
March 
April 
Maay 
June 
July 
August 
September 
October 
November 
December

1928

+3945 
+ 21 
-  149 
+2403 
+2320 
+8466 
+2106 
+1244 
—4762 
-5233 
-5088 
—6594

1929 1930 1931 1932

—1321

— 197
— 1424 
+  1680 
+  4660 
+  5021
— 7085 
-14347
— 6617
— 5615 
+  1346 
+  2315 
+12035

^8228

+3953 
-M071 
+4794 
+7126 
-6628 
+  73 
—4438 
+2458 
-  548 
+4770 
-5020 
-8004

-  7549 
+  622 
+  2766 
+  2684 
+  4712 
+11415 
—30712 
+  1141
-  978 
-14997

Nil 
Nil

Nil
Nil

-393  -30863

These movements, however, have now 
practically ceased, and the movement of 
gold into and out of the country is of 
much greater importance.

*  Including .special trau.sfer of £19 Mn. to France.

The net export of gold in December, 
January and February, when movements 
at the Bank were slight, gives an indica 
tion of the extent to which gold is coming 
out of private stocks and is being sent 
abroad. The large net export recorded 
in November was due to the export of the 
.̂ 4̂)997)̂ 00) which came from the Bank 
m October, and was not recorded in the 
trade figures until November.

The most significant tendencies in our 
gold situation since the abandonment of 
the gold standard have been the inflow 
fiom India and the export to France. 
Our chief source of gold is normally 
South Africa, which produces about half 
the world’s supply, most of which is 
exported to this country. In recent 
months, however, the depreciation of 
sterling has had the important effect of 
attracting hoarded gold from India which 
is linked to sterling, while affording no 
stimulus to imports from South Africa 
which is on the gold standard. In Feb
ruary imports from India amounted to 
^7,609,000 and from South Africa 
1^5)505,000. In the five months from 
September imports from India were 
;^33)025,ooo, and from South Africa only 
^24,167,000. France continues to take 
most of the gold exported, receiving
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^14,137,000 in February and ^^57,192,000 
in the five months.

Since our suspension of the gold 
standard an important source of confu
sion has arisen in the trade statistics 
relating to gold, as sovereigns are recorded 
at their face value and all other gold at 
its commodity value. Imports and 
exports of sovereigns are thus undervalued 
in proportion to the depreciation of 
sterling. The importance of this may 
be judged by the fact that 622,240 
sovereigns were imported and 3,521,705 
exported in February, and 2,168,394 
imported and 5,749,430 exported in the 
five months since September.

In the three weeks ending March 17th, 
there was a net export of ;^3,373,000, 
;^io,o7i,ooo being imported and 
^13,444,000 exported. ^4,545,000 came 
from India and ;^4,576,000 from South 
Africa, while France took ;^8,735,000.

P r i c e s  and  W a g e s .— The station- 
ariness of wholesale sterling commodity 
prices continues. For several weeks the 
Board of Trade’s new weekly index 
remains at about 7% above the level of 
September 19th, 1931, that is ii%  below 
the figure for 1930 (which the Board of 
Trade has now adopted as the base year 
for computation), 37% below 1924, and 
about 5% above 1913. There has, indeed, 
been a slight rise in food prices during 
February, as much as 4% according to 
the Statist reckoning. The prices of non- 
ferrous metals have fallen in the first 
fortnight of March. Prof. Irving Fisher’s 
index of wholesale prices in the United 
States (September, 1931, as 100) reads 99 
for October and November, 97*2 for 
December, 1931, and 94*2 and 92*3 for 
January and February, 1932.

So far as these figures are comparable, 
they indicate a depreciation in purchasing 
power of sterling of about 14%, measured 
by the dollar, since last September. The 
Cost of Living index number fell by its 
usual seasonal amount in February, and 
is about -3% lower than a year ago.

The United States retail food index 
was, in January, 25% lower than in 1924, 
and 17% lower than in January, 1931.

The whole fall of retail food prices has 
been about the same as in the United 
Kingdom over 8 years, but the fall in the 
United States has occurred almost wholly 
in the last 16 months.

There has been no change of any 
importance in wages since our last issue.

T r a d e  and  O u t p u t .—The principal 
feature of the February trade returns is a 
moderate increase of imports, no doubt 
in anticipation of the new tariff.

The principal statistics of the changes 
from January to February areasfollows;—

IMPORTS RETAIN ED  IN TH E U N ITED
KINGDOM. £M n.»

1951 1932
Food, d'C. •Ian. Feb. Jan. Feb.

Cereals & feeding stuffs •  »  • 4-8 3T 4-3 6 6
Meat & animals.......................... • 9  t 9-6 8-3 7-4 7'5
Other food & drink .............. ♦  1  • 18-6 15-9 17-5 18-4
T o b acco .....................................

«  »  • 1-4 1-0 0-5 0-5

Total .......................... •  1  < 34-4 28-3 29-6 32-0

Materials, <Cc.
Cotton ..................................... ^  4 2-9 1-8 2-7 2-0
Wool .....................................

^ 4 9 3-4 2-3 2-7 2-3
Others .....................................

#  #  9 91 6*5 9*3 8-5

Total .......................... 9  9 ^ 15*4 10-6 14-7 12-8

Manufactures, dc.
P o t t e r y .....................................

9  $ 9 0-7 0-6 •0-4 0-6
Iron & stee l .......................... 1-6 1-4 IT 1-6
Non-ferrous metals .............. 9  % 9 1-5 1-5 1-0 2T
C u t le r y .....................................

^ 9 9 0-4 0-5 0-2 0*3
Electrical goods .............. • k 9 0-4 0-4 0-2 0-3
Machinery .......................... 9  9  9 IT 1 0 0-8 1-5
Cotton .....................................

9  9 ^ 0-6 0*7 0 6 OT
Wool .....................................

«  9  ♦ 0-9 0 9 OT OT
Other textiles & apparel 9  9  9 3-0 3 3 1-4 2-0
Chemicals ..........................

• 9 9 0-9 0-9 0-8 1-4
Petrol, oils, &c............................

9  9  9 2-9 2T 2-3 3T
Paper .....................................

^  9  ^ 1-2 0 9 IT 1-3
Leather .....................................

9  $ 9 0-8 0-8 0-6 1‘3Others .....................................
9  9  9 2-7 3T 1-5 3-2

Total ..........................
$ 9 9 18-7 18T 12T 18*9Total, including Parcels

Post, &c...................................
9  9  9 69-5 57-8 56-9 64-8

EXPO RTS OF BR ITISH  PRODUCE. £Mn.
Food, drink, &c. ..............

9  $ 9 3-7 2-8 2 8 2‘8Materials ..........................
9  $ • 3-7 3-8 3 6 3’5Manufactures—

Cotton ..........................
• 9  • 5-5 4-8 ' 5-5 5 3W o o l .....................................
9  9  9 2-8 2-5 2-4 2-2Apparel ..........................
9  9 9 1-2 1-2 . 0-9 10Others ..........................
9  9  9 19-2 15-5 14'6 14T

Total .........................
• 9 9 28-7 24*0 23-4 22*6

Total, including Parcels
Post, &c...............................

• 9 9 37-6 31-8 31T 300
Imports less E xports..............

• 9  $ 31-9 26-0 25.8 34-8

* See p. 58 of Februan- Bulletin for earlier statistics.

There is still no increase in the value 
of exports of manufactured goods.

There has been an improvement in the
output of steel, but not up to the level of 
February, 1931.
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COAL AVAILABLE FOR HOiME CO NSUM PTION . M n.Tons.

«  ft ♦

1927 1928 1929 1930 1931
50 ... 46i

• • • Ww4 • • »
47 ... 47i ... 42

43i 41 ...  394
...  37J

... 38
42i- V 7♦ 9 ft w  ̂ # ft ft 40J ... 35^
44^ d1 3ft ft » T i • 9 44J ... 4 2 | ... 40 |

In the Board of Trade Journal for 
March 5th, 1931, and March 3rd, 19^2, 
statistics are given, some of which are 
reproduced below, of the Imports and 
Exports of the principal trading countries 
for each quarter of 1929, 1930, and 1931. 
The value of the trade of foreign countries 
is converted to sterling at par of exchange, 
and the exact meaning of the figures is 
therefore ambiguous ; but broadly speak
ing the trade between the countries of 
the world was valued in 1930 at about 
26% less than in 1929, and in 1931 at 
about 40% less than 1929. If the fall of 
prices were eliminated, of course these 
reductions would become somewhat 
smaller. The proportion that the trade 
of the United Kingdom bears to the 
whole is nearly the same in each year.

In the quarterl}^ figures, relating to 
16 countries whose trade is about 70% of 
the total for the world, the entry for the 
last quarter of 1931 for the United King
dom should be somewhat reduced to 
allow for the reduction in gold value of

If this could be done it wouldsterling.
probably be found that the United King
dom’s proportion of trade as regards 
Imports was nearly the same in the fourth 
as in the third quarter, whilst in Exports 
it was substantially less. The same 
conclusion applies if we make comparison 
with the last quarter of 1930.
IM PORTS & EX PO RTS OF PR IN C IPA L  CO U N TR IES

£M ii. Conversiou to  sterling a t  par ratevS.
1930 1931

Qis. 1 2 .3 4 1 2 3 4
Im ports for Home Consumption.

U nited Kingdom ... 269 234 225 240 195 190 191 225
U nited S ta tes ............. 184 173 137 136 117 111 105
Germ any ..................... 155 124 120 110 94 92 72
F r a n c e ............................  113 103 100 106 95 92 82
O ther Countries*

97
71
71

460 435 373 358 315 319 280 280

T otal ... 1171 1069 955 950 814
Exports of Domestic- Produce. 

U nited Kingdom ... 164 141 136 129 103
U n ite d 'S ta te s - ; ......... - 228 191 177 181 143
Germany ................... 158 146 143 142 119'
F r a n c e ..........................  94 88 81 82 68

804 730 744

O ther countries* 386 368 349 346 277.

96
122
116
63

273

93
106
121
58

266

97
118
116
57

275

Total ... ■ ... 1030 934 886 -880 710- 669 644 -OeS
Perrreatt U .K . trad e  of,total«. . . .

Ith-porty ..: ... ‘-... 22' 22 * 24 25 24* 24 26 30
Exports- ... .•..........  16 15" 15 15 15 14 14 15
*Viz: Canada. Australia. Fritish India (tMalayai Sweden. Denmark. 

Holland, Belgium, Czecboslovakii. Switzerland Italy & Japan.

U n e m p l o y m e n t .— It is estimated that 
the regulations governing Unemploy
ment Insurance have reduced the number 
of unemployed persons registered by 
about 90,000 and a new method of com
puting the number of dock labourers 
unemployed has reduced it by a further 
11,000. These persons would have been 
included in the count of unemployed in 
earlier months.

If we add these estimates to the num
ber recorded as unemployed on February 
22nd, the number becomes 2,910,000 as 
compared with 2,866,000 on January 
25th. This is an increase from 22*5 to 
22-8%, while the official figures give a 
decrease from 22*4 to 22*0%.

The decrease officially recorded is 
almost entirely accounted for by women, 
and chiefly by a fall of 30,000 in those 
wholly unemployed. There is no doubt 
that the number of men unemployed 
increased during the month. In the 
North Eastern district the recorded num
bers show a definite increase.

No special industries make any marked
contribution to the changes recorded.

The average movement of the in
sured unemployed percentages in past 
years has been downward from an average 
maximum of 12% in January to a minimum 
of 10% in M ay; but the exact dates and 
amounts of change have varied trom year 
to year.

The statement on the first page of 
the Ministry of Labour Gazette that the 
number of insured persons in work in 
Great Britain was, in February, 38,000 
more than in January appears to be 
definitely misleading. In it the persons 
who have ceased to register are regarded 
as insured and employed.

In the Board of Trade Journal^ March 
^rd, 1932, details are given of emigration 
and passenger movements between the 
United Kingdom and other countries. It 
appears that during the year the number 
of arrivals exce^ed the number of
departures by about 85,000; the excess 
being distributed between true emigrants 
and transitory or occasional passengers.
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STOCKS STAPLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mem. 32

Beginning of

1930 Ja n . ... 
A p ril...
Ju ly  ...

Oct. ...
Nov. ... 
Dec. ...

1931 Jan . ... 
Feb. ... 
Mar. ... 
A p ril... 
May ... 
Ju n e  ...

Ju ly  ... 
Aug. ... 
Sep t....
O ct......
Nov......
Dec. ...

1932 Jan . ... 
Feb. ... 
March

(1)
American

12)
Copper.

%
'8)

Tin.§
(4) ' 

Lead.
(6)

Spelter
(6)

Rubber,
(7)

Sugar.
Cotton, 1 000 1,000 1.000 tons. 1,000 1,000 1,000

1 000 bales
X %yjyjv
tons» tons. U.S. U.K. tons. tons. tons.

3 662 401 37-4 50-8 2-0 73 383
1

5,614
3,870 479 42-6 41T 6-8 90 426 6,125— . 1
4,970 522 50-7 49-6 7-4 109 430 6,196

5,967 545 4 9 T ‘ 65-8 6-2 131 1483 3,629
6 097 554 491 , 75-3 6-2 139 4,488
6,273 543 49T 80-7 7-2 142 491 1 6,175

6.471 535 52-6 92-2 8-3 140 506 7,018
6 578 525 54-7 101-0 10-5 142 526 7,218mm
6 888 519 59-3 110-0 13-2 142 533 7,573
7,000 510 600 116-5 13-5 140 647 8,453
7,051 523 59-5 119-2 14-0 143 552 8,270
7,346 551 61-5 1271 13-6 ' 1461 543 7,779

7,625 564 62-0 124-6 13-5 144 645 7,007
7,571 582 61-7 117-8 14-4 139 561 6,086
8,166 596 63T 119-6 13-9 138 568 7,160
8,553 623 61-9 118-6 13-2 138 570 6,811
8,648 « 61-5 124-9 12-5 139 600 7,621
8,811 6T2 128-6 12-5 138 615 8,897

8,7381 * 61-7 135-2 13-1 138 645 8,577
8,713t « 61-4 143-1 13-3 137 653 8,247
8,709t » 61-0 13-8 ' 136

(8'
Tea.

Mn. lbs.

260
210
209

222
235
243

262
274
270
242
212
205

203
198
206 
195 
207 
219

260
248

(9)
ColToe.

1,000
bngR.

25,063
27,470
28.424

29,860
29,366
30,447

29,309
28,829
28,457
28,292
27.604
26,351

25,537
27,827
30,012
31,405
32,168
33,259

34,353
34.356

( 10)
Wheat.

Mn.bush.

584
518
379

544
528
541,

583
602
630
600
531
490

445
463

( U )
Petrol

eum.
Mn.

barrels.

In

630
639
632

613
611
609

603
597
693
591
592 
591

587
583
570
557
553
557

569
569

* Not Available. + Provisional. § Revised. J "U.S.A Afloat” no longer 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 Btocl^.

(4) U.S. 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.

(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' Assoo.
since.

(9) Visible supply in Brazil (Ports and Interior, excluding Silo
Paulo Government stock), Europe and U.S.A,

(10) Stanford Wheat Studies Estimate of World’s Visible Supply.
(11) Stocks of Crude and Refined Oils in U.S.

)m year
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WHOLESALE PRICES.

COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.
B e l o w  win be found the quarterly

table of comparable index num
bers of wholesale prices, based 

upon a list of commodities as nearly 
identical as possible for all countries 
and the same method of calculation

^ d  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.

Base 1925=100 lBa.^e 1913=100;
1930 1931 1932

F o o d
U nited Kingdom

Sweden .........
H o lland ...........
Germany .......

M ar. June  Sept. Dec. Mar. June Oct. Nov,

Belgium
France ...........
Ita ly  ...............
( 'a n a d a ...........
New Zealand.. 

JS. Africa .......

M A T E R IA L S - 
U nited Kingdom
U Q A*  4

S w ed en ...........
Holland .......
Germ any .......
Belgium...........
France ...........
I ta ly  ...............
Canada ...........
New Zealand.. 

JS. Africa .......

61

Feb.
Year
1925

62 62

Jan .
1931

98

49 :

56

67 65 64

I

T O T A L - 
U nited Kingdom
T T  O  A  ^

Sweden ...........
H o lland ..........
Germany ......
Belgium..........

97

49

47
356
315
109

*

France

Italy  ...............
Canada ...........
New Zealand.. 

JS. Africa .......

11

65 1 64 63 11 168 97
59 165
64 1  63 149 92
50 50 49 f 148 72
69 69 jr 142 92

102
t  k 610

60
85 85 • 527 416
72 7 i ( ̂
50 51 51

1f 4
l i

693 336
66 67 67
61 : 61 164 101
77 1 162 >

Peis iliiu
; Lto,

Pwity... 
L«31

JA-N........

lUR....  ■'
APRIL
May....
JPSE..

121-21 92-4

123-31
123-91
121-13
12V28
121-34
121-24

146

Jl'LY
AUG. ...
SEPT, 'f 

” [h]
OCT.
XOV. .... '
DEC.:... ;

927 
92-8 
92-7
928 
92-9 
92-9

, 1932

123-82
123-90

IDj'i
U5-S1
98-68
94-83
85-94

923
92-3
9*-%  ^

.lVJ
83\
75-2
n i
55-9

I 87-32 67-8

* Figures in first six columns relate to the month after that indicated in heading.
( ) Most recent figures in brackets are based upon the current movements in the official index numbers,

Itai’cs show movement of gold prices. Latest figures are provisional.
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1913=100

Jan.
1931

98

97

97

416

335

101

i

rxi'

SUPPLEMENTARY TABLE UNEMPLOYMENT.
Tables I  and I I  previously (fiven on this page are. omitted as the published 

tigures appear to be no longer comparable. See text p. 86, col. 2.

PERCENTAGE OF INSURED PERSONS U N EM PLOYED.—G REAT B R ITA IN  AN D  N. IRELAN D

•
Near 

End of 
Month.

%
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d
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♦
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d
S Bo 0>
l-gcoco

1931 Feb.... 21-3 22-6 19-6 12-4 12'9 14-7 19-8 26-7 29-5 26-4 32-2 300 3 0
Mar.... 210 22-7 18-4 12-0 12T 14-4 20-8 27-8 27-4 26-4 31-5 29-7 3 1
Apr.... 20-4 22-0 180 11-6 IIT 13-7 20-0 26-5 27-4 26-0 31-2 29-1 3*2
Ma\'... 20-3 21-9 17-9 11-4 10-8 13T 19'6 25-7 27*2 26-9 34-1 285 3*3
June.. 21-2 23-2 18-4 11-6 10-2 13-4 22-0 29-6 28-2 26-2 32'5 27-8 3*3
J u ly ... 220 23-8 19-5 12-1 10-6 13-5 22-3 30-6 29-5 28-2 32-8 27'9 3*3
Aug.... 220 23-7 200 12-4 l l - l 13-8 2P9 30T 30-0 27-8 33-5 28-4 3*4

»Sept... 22-6 23-7 19-7 12-5 11-7 14T 21*3 29-3 30-8 27-3 33-7 28-5 3*5
O ct.... 21-9 23-6 17-5 13-4 13-3 16T 19-8 27-0 28-2 270 33-3 26-0 3*6
Nov.... 21-4 23-6 15-9 13-6 14-0 16-5 19T 26T 26-4 27-0 33-7 25-2 3*7
Dec.... 209 23-2 15-0 13-1 14'4 16-4 19-3 25-2 25-2 26-9 31-7 25*5 3*7

1932 Jan.... 22-4 25-1 15-4 15-0 16-5 181 20-3 26-4 26-3 27-9 35-1 26*1 3-8
Feb ... 220 25-0 14-2 14-7 16-2 180 19-7 26-7 25-4 27-6 34-9 25*0 j 3*8

* The Percentages after Augu.st are based on the estimated numbers insured in July, 1931.

FOREIGN EXCHANGES
AVERAGE OF D A IL Y  RATES.
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FINANCE.
STOCKS & SHARES.

Industrials

%

>.•
c 5>

Fixed
Interest.

% %

NEW
CAPITAL
ISSUES.

BANK CLEARINGS.

London Bankers’ 
Clearins House.

Pro-
Tinoial

For
%

o o Town. Coun-
U.K. try«

<
£Mn. £Mn, £Mn. £Mn.

11
Towns

£Mn.

Bank of 
England.

'O

OTHER BANKING.

9 Clearing Banks.

£M n. ^M n.

.2

£Mn. £Mn. £Mn. £Mn

• S O Wo
■ H i

" q
wK

‘V.
1924

Average...
1930

2nd Qr. Av 
3rd Qr. Av

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

1931
JAN.........
FEB.........
iMAR........
APR.........
MAY .....
JU N E ......

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

1932
JAN..........
FEB.........
MAR........

# V f 

100 100 100 7-4 11-2 2070 * 226 147 109 390

117 98-8 101-3 12-5 11-7 2380 esio 237 107 614-36 360
109 99-5 100-6 6-3 3-0 2200 ■2̂ U 221 96 674-35 363

103 — 9-9 101-3 98-7 12-8 17-7 2220 ssoo 230 95 664-36 357
105 +  2-8 103-9 96-3 11-5 8-4 2070 su o 226 100 604-33 355
99 -  5-8 103-3 96-9 10-4 5-4 2150 s m 226 103 644-33 372

96 — 4-0 103-5 96-8 7-8 4-5 2210 m o 238 102 654-33 350
94 — 3-5 98-5 101-8 6-0 13-6 2060 1950 218 99 584-34 347

95-5 -j- 2-7 99-6 1006 7-4 6-0 1960 I860 213 98 594-33 350
94 — 3-0 100-2 99-9 1-4 •3 2270 m o 228 94 614-35 354
80 -17-0 103-0 97-6 •9 10-1 1980 1980 218 93 624-34 353
82 -  1-1 104-6 96-0 4-4 8-4 2196 m o 205 89 714-34 352

86 -}- 8 -1 101-5 987 2-3 2-9 1980 £090 218 96 664-34 359
82 — 6-8 99-2 101-3 1-6 1690 19S0 202 87 584-35 360
78 — 3-3 97-9 102-9 1-3 1680 1740 192 79 584-60 352
87 +15-8 92-6 108-1 2-5 1430 1480 217 98 704-51 357
92 +  8-8 94-0 106-5 4-3 0-1 1380 1480 212 93 604-38 355
81 -16-2 90.2 111-2 2-7 — 1410 1510 230 97 734-38 364

82 +  0-5 93-4 107-5 •3 2-6 1330 m o 230 96 694-38 355
80-5 — 2-2 937 107-2 9-1 2-9 1750 m o 208 98 704-32 345
86 +  7*2 1103-4 97-0 734-32 354

1632 242 791 324 11'7

1747
1776

1791
1801
1839

1836
1782
1726
1698
1700
1744

1750
1708
1675
1688
1670
1700

242
282

296
310
320

328
299
238
209
222
264

279
261
234
235 
238 
244

962
938

924
920 
915

909
909
921
925 
919 
908

898
895 
897
896 
887 
887

229 107
249 10-6

257
265
269

281
293
295
292
274
272

283 
286 
288 
288
284 
281

10*5
10-5
IIT

10-6
10-5
10-5
103
10-4
10-6
10-5
10-4
10-2
10-2
10-2
10-6

1677 237 891 
1621 2C5 888

268 , 10-5 
264 ' 10’5

o 2^
a o w *5 a

<
%

48-5

55-1
52*9

51-6
51-1
497

49*5
51- 0
53- 3
54- 5 
54-1
52- 1

51-3
52*4
53- 6 
531 
531 
62-2

531
54'8

4 /7

£  M n.

601

591
643

656
672
706

784
646
587
559
571
623

633
655
656 
600 
626 
682

653
574
576

MONET.

100

62
125
126 
168 
175 
169

2'43

210
1-84

1- 65
2- 04 
1-52

1-87
2*50
2*23
231
1-98
1-56
175
3*58
3- 69
4- 31
5- 02 
4-21

4-46
4-27
2’48

3'45

2-32
2-25

2 11 
2*23 
2-30

217
2’52
2-62
2-61
2-26
212
2 14 
4-31
4- 28
5- 71 
5-76 
5-84

5-65 
5 11 
2-84

t Exolusive of investments in affiliated Banks.
For Table of Exchanges seep. 89.

^  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, Others,

D a t e s  o f  F ig u r e s . St o c k s  a n d  Sh a r e s .— 15th of m onth (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r i n g s -i — Three weeks covering two Stock E xchange Settlem ent Days and 4th of follow ing m onth

°  (Country and Provincial— Proportionate totals for 24 working days.
B a n k  OF ENGLAND! _ u . i c . u  /
Tr e a s u r y  B i l l s  ) m onth.
Cl e a r in g  B a n k s — Averages for m onth.
Mo n e y  R a t e s — Averages for week ending 15th of m onth.

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

1924
Average.

1930
2nd Qr. Av, 
3rd Qr. Av.
OCT..........
NOV.........
DEC.........

1931
JAN..........
FEB.........
MAR.........
APR.........
M A Y .......
JUNE ....

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

1932
JAN.........
FEB.........
MAR........

B&r
SilTcr
(Cash).

Board of Trade Index Nos. Statist (Sauerbeck) Index Nos.
General. Food. Materials,

etc. Food. Raw
Materials. Total.

d.peroz.std. % % % % %

34-0 100 100 ! 100 100 ★ 100 100
18-3 73-4 76-9 ' 71-5 74 7S 68 71
16-4 70-7 75-6 68-1 70-5 70-5 64 66
16-7 ' 68-0 72-9 65-4 70 71 61-5 65
16-7 !! 67-4 72-5 64-7 68 69 61 64
15-3 , 65-51 69-8 63-3 67-5 68 59 62-5
13-7 64-3 68-1 62-4 67-5 67‘5 58 61*5
12-3 63-9 67-1 62-1 65-5 05 1 59 61-5
13-8 63-7 66-6 621 66 65 58*5 61-5
13-0 63 6 67-4 61-5 66-5 65-5 57 61
13-1 62-8 67-8 60-1 65 64 55 59
12-3 62-1 67-7 59-1 65 64 56 59-5
13-2 61-5 65-5 59-2 63 • 62 54 57-512-6 59-9 64-6 57-3 62 62-5 53 5713-0 59-7 64-7 57-0 63 GS-5 55 5817-3 62-8 67-7 60-2 63 63-5 56-5 5921-3 64 0 69-1 61-4 63 64-5 57-5 6020-0 63-7 680 61-5 65-5 66 58-5 61-5
19-9 1 63-7 69-0 61-0 64-5 6!,-5 58-5 6119-4 1 63-4 68-7 60-7 67 66-5 59-5 62-518-1 *

M. of Labour.
Cost of 
Living.

% %

WAGES.

New Index 
of Average 

weekly wnge l̂

100

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

84
83-5

100
82
84-5

100*

981
981
981
98̂
984

Da t e s .
N A L  C H A N G E  R E M O V E D .

-SILVER— Average for week ending 15th.
B o a r d  o f  T r a d e — Average for month.
St a t i s t — E nd of month.
R e t a i l —E nd of month.

91

97
961
964
96i
96i
96̂

964
952
934

» Dec., 1024.

W a g e s — 15th of m onth.
U .S.A . W h o l e s a l e — Average for month. 

R e t a i l — 15tb of m onth.
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IMPORTS
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5 0
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m

160
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1
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food. 
Drink and 
Tobacco.

Raw
Materials.

Total
Mann- (including

(actures. : MiacellaneouB)

iMn. _£Mn. 1 £Mn.
% 1924
1 Avenige... 47-6 33-3 * 250 *

1930
i 2udQr.Av. 38-0 SO’4 21-4 S3’l 25-9 S5’0
11 3rd Qr.Av. 37-7 s: ’0 17-7 Sl'7 24-9 S6’l

1 OCT......... 44-1 £(>’S 181 J7’S 27-7 S7’l
NOV........ 40-6 S7‘7 16-5 14’S 21-6 S2’S
DEC........ 44-4 410 20-6 le-s 23-8 S4’4

1931
! JAN......... 36-2 iC’O 17-9 U’6 20-4 SO-7

FEB......... 30-0 35’3 13-3 IS ’C 19-5 SOS
MAR....... 32-6 SS’i 15-1 14’0 22-3 £0-3
APR......... 32-5 34’3 15-5 15’S 20-9 SO’C• MAY ...... 33-3 3 4 0 14-6 I5’5 21-0 SO’7
JU N E ..... 33-4 33-0 141 JO’S 20-2 SO’7

P JU L Y ..... 36-1 S4 0 ' 13-6 Jo’7 20-7 SO-7
AUG........ 31-8 SV4 12-5 15’7 20-1 SO’6

1 SEPT...... 33-6 S i’7 1 11-2 14’S 22-6 SS’S1 OCT......... 40-8 S7S 1 1T9 U ’7 27-2 £6 ’6
1 NOV........ 38-6 SfrO 15-3 IS’S 28-7 S9’5
, DE('........ 39-7 S7’5 18*5 15’1 18-2 18-7

1932
JAN......... 31-5 S i’O 16-9 IS’S 13-3 IS ’4
FEB......... 1 33-6 .iS’S 15-4 14s 20-1 SO’l

iMn.

EXPORTS OF U-K. GOODS (Values).

Food. 
Drink and 
Tobacco.

£M n.

OUTPUT.

106-4

86T
82-2

90-9
79- 4 
89-6

75-5
63-6
70-7
700
69- 6 
68-6

70- 1 
65-3 
68-3
80- 7 
83-2 
77-0

62-3
70-2

SO’ 1 
S4‘8

SC’S
T.yo
SS’O

7 S’3

r\

60’8
IS’G

94-8

77- 9 
751

83- 7 I 4-4 
72-6 4-8
84- 4 I 3*5

69-5 
578  
65-2 
63-4
63- 9 
62-6

65-2 
6T4
64- 6 
75-4
78- 3 
71-5

57-0 
64-7

0 - r ,^  if

1 Total for Quarter.

Total Plk 
1 Iron.Raw Manu- (including Coal.

Materials. fuctures. Miscellaneons)
Tons Tons

£Mn. £Mn.
i

£Mn. Mn. 1 000

8-9 * 51-6 * : 66*8 * 21-2 520

5-3 5’4 36-7 3S-7 46-9 40’5 191 563
4-9 4’S 34-9 SS-0 45-4 43'S 17-9 404

5-3 4 0 35-9 S4 -O 46-9 45’7 18-7 376
4-7 4 0 32*7 SS‘0 44-1 43’S 19-8 358
4-7 4-7 27-6 SS’C 38-5 SO’O 18-7^ 317

3 7 S-S 28-7 S7-C 37-6 37-S 18 4 i 305
3'8 4’0 24-0 S4 ’0 31-8 3S-7 19-2 320
41  4’1 25-6 -̂ 4-6 34-0 SS’O 18-2 323
4-1 4-4 24-3 So’O 32-5 35-0 18-2* 302
4 0 3-3 26 0 IC’C 33-9 34-7 18-2 313
4 0  4-1 21-7 S3-S 29-4 S I -4 16-9 302

3-8 S-7 26-5 S5’4 34-3 SS’O 14 9 286
3-4 S-4 22-0 ‘2 1 ’1 29-1 SS-0 16-9 249
3-7 S-7 22-2 i i ’O 29-8 SOS 16-8 232
4 - 3  4'0 24 0 S t’7 32-8 so-c 17-9 257
4 - 1  4’0 22-9 SS’l 31-9 ■n-j 18-1 277
4-0 4-1 22-7 SS’f) 32-1 3  IS 17-9 299

3-6 3-7 23-4 53’5 31T SO’O 18-5 298
3-5 3-C 22-6 SS’C 30-0 ,iO’7 18-0 307

StocK

I'ons

641

639
507

451
424 
322

361
486
458
397
425 
393

377
349
367
411
439
407

402
460

SHIP-
H’LI>*0.
Tonnage

Com
menced.

Toni
000

2631

2301- 
1611-

33t

23t

39t

1051-

OUTPUT
★  N O R M A L  S E A S O N A L  C H A N G E  R E M Q V E P

COAL.—Total for 4 weeks ending approximately at end of month. 
IRON AND ST E E L .—Output for a standard four-week month.

PRANSPORT. UNEMPLOYMENT.
SHIPPING.

1 9 2 4
.Average....

1 93 0
2nd Qr.Ar. 
3rd Qr. Av.

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

1 93 1
JAN..........
F E B .........
MAR.........
APR..........
MAY.........
J U N E .....

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

1 93 2
JAN..........
FEB........

Tonnage of Ships 
(with cargoes).

Entered Cleared 
British Ports.

Index of

(XHX) tons 0000 tons % of 1924

461 » 544 * 100 100
553 540 553 536 79 62586 640 580 657 74 66
657 5S4 581 551 62496 504 511 510 ____ 68512 515 489 61S 64

MM
71

450 487 469 407 64 70401 481 423 400 65478 510 466 473 69 66459 478 465 471 54 67511 611 504 464 56 70558 5S0 507 407 66 64
664 605 536 507 58 62568 5S1 502 483 55 63535 510 503 480 55 62522 401 538 500 77 73498 507 460 477 71

1 M
74486 480 460 483 71 72

423 i57 454 481 51 62465 540 410 458 51 66

RAILWAYS. 
(Standard Gauge).

Freight Traffic.
Weight. Re-

£  i ceipts.

O
O Cb O E

OOUU tons

544 1743 551

474
466

515
449
438

437
395 
445 
427
396 
415

430
395
440
479
445
423

1501
1481

1603
1640
1692

1535
1471
1571
1430
1324
1380

1335
1271
1399
1531
1459
1609

509
451

512
439
418

410
367
417
401
419 
421

421
350
366
415
394
372

All
Good.s. 

£  Mn.

8-89

8-04
7- 97

8- 76 
8-18 
8-11

7- 99 
7.37
8- 01 
7-49 
7 05 
7-38

7-42
6- 87
7- 63
8- 06 
7-53 
7-64

INSURED PERSONS UNEMPLOYED I 
'Great Britain and North Irulaiid).

Males

.  Excludes commerce, etc.
★  N O R M A L

oco
941

1351
1657

1735
1771
1847

1972
2017
2028
1968
1957
2068

2128
2118
2173
2168
2167
2132

000

72

222
266

282
225
210

208
239
292
278
288
377

387
328
316
302
283
257

000

52

000 1 000

116 78

102 
125

178 
187 
192 
194
196
199

202 111 
203 114
210 113
206 115
200 , 117
197 117

206 117 
206 116

2304 288 100
J300 294 101

t Excluding those disqualified for benefit by trade dispute. 
S E A S O N A L  C H A N G E  R E M O V E D .

Freight Indices— Averages for Month. 
Unemployment— Numbers about 25th of month

000

99 35

151 
168

200 96
232 ' 96 
246 115

288
274
247
220
207
214

235
245
264
302
328
342

384
381

000

Females

000 000

344 I 263 62

465
528

581
610
647

697
714
701
683
677
685

705
722
738
726
721
713

762
755

491 179
569 212

584
598
653

691
680
638 
625 
621
639

679
695
707
625
568
538

551
509

197
192
219

211
202
181
184
185 
202

93
For Suppiomontory Tables of 
Unemployment tee page 89.
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Th e  table beiovv'̂  gives statistics 
relating to the United States, on the 
same lines as those relating to the 

United Kingdom, France, Germany, etc., 
and will form a regular feature of our 
B u l l e t i n s .

Co l s . 1 & 2.—Statistics relating to the 12 
Federal Reserve Banks (Boston, New 
York, Philadelphia, Cleveland, Richmond, 
Atlanta, Chicago, St. Louis, lUinneapoIis, 
Kansas City, Dallas, San Francisco). 
Last day of month.

Co ls . 3-5. Statistics relating to 800 mem
ber banks of the E'ederal Reserve System. 
Week ending Wednesday nearest end of 
month.

Coi-S. 6 Sc 7.—Debits to individual accounts 
from about 150 of the larger clearing 
house centres. Monthly averages of 
weekly totals.

CoL. 8.—N et imports of gold; exports if in 
italics.

Co l . 9.—Rate ch.irged for discounts by New 
York Federal Reserve Bank. Dates of 
changes were : 1929- Aug. 9th, 5 to 6%; 
Nov. 1st, 5%; Nov. 21st, ^% . 1930—
Feb. 7th, 4%; March 14th, 3*%; May 
2nd, 3%; June 21st, 2i%; Dec. 24th, 2%. 
1931-M ay 8th, l i% ; Oct. 9th, 2^%; 
Oct. 16th, Sr/o. 1 9 3 2 -Feb. 25th, 3%.

’ For prices, see page 91.

C o l . 10.—Average renewal rates for call loans 
for New York Stock Exchange.

Co l . 11.— Rate on prime commercial paner 
(4-6 months).

Col. 12.—Issues of new securities.
Col. 13. Dow Jones Index of price of 30 

industrial shares % of 1923-5. (Monthly
average of daily items.)

Col. 16.—Federal Reserve Board’s Index of 
Industrial production (manufactures and 
minerals) covering about 80% of total 
industrial output of U.S.A. Monthly 
average 1923-5 =  100.

C o l , 17.—No. of cars produced in month.
Co l s . 18 & 19.—Monthly output—long tons.
Co l . 20.—Unfilled orders of United States 

Steel Corporation. Long tons. End of 
month.

COL. 21.—Total value of building contracts 
awarded in 37 Eastern States.

COL. 22.—Total number of freight car loadings.
SOURCES:

Co l s . 1-7, 9-11, 16.—Federal Reserve Board.
Co l s . 14, 15, 17.—U.S. Dept, of Commerce.
Col. 18.—“ Iron Age.”
COL. 19.—American Iron and Steel Institute.
Col. 20.—U.S. Steel Corporation.
C o l . 21.—F.W. Dodge Corporation.
CoL. 22.—.American Railway xAssociation.

F,R. Banks P.R.Member Banks

t/2

GQ
10 Mil. .S

Bank Debits

CS5 
10 Mn. S Mn $

I N T . R A T E S
•

V.e*
u  c  
0  cd 5Q

o
O

in ® o  u
S CS

4
2  O
^  es

O

% %

•y . TR.\DE PRODUCTION

O X

O)

^  IC

z
Mn.Sl % Mn $

Z j GP

1 92 9
1st ()v. Av. 
2n<l ifr. Av. 
3rd Qr. Ay. 
4tli Qr. Av.

1 9 3 0
1st (J|-. ;\V. 
2nd Qr. ,\v. 
3nl Or. Av. 
4tli Or. Av.

1931
.JAN...........
FEB...........
MARCH ... 
APRIL ...
xMAY ......
J U N E ......

JU LY  .......
AUGUST.. 
S E P T .......
o c r .........
N O V ..........
DEC.........

1 93 2
JAN.........
FEB.........

1 .V

921 567
971 296

1029 305
861 654

360 783
224 748
200 767
237 839

245 821
209 703
173 720
146 757
149 750
185 727

168 742
214 856
284 1012
626 1454
684 1322
815 1152

%
a

1331
1311
1323 
1438

1307
1357
1375
1391

1368 
1361 
1375 
1366 
1361
1369

1347
1324 
1323 
1245 
1220 
1187

1636
1652
1715
1809

1667
1692
1693 
1649

1575
1546
1538
1499
1473
1469

1449
1440
1419
1352
1335
1310

600
575
547
556

561
593
636
674

684
718
755

6‘

5214
4710
4953
5226

3553
3791
2734
2742

2456
2095
2759

790 2682 
781 I 2507 
779 I 2589

781
766
792
770
751
743

1145 1286 714 
1100 700

2101
1750
2007
2068
1446
1923

2692
2658
2803
2920

2407
2447
2180
2217

2170
1708
1942
1962
1886
1941

1844 
1653 
1663 
1813 
1461 
1711

1768 1590 
1438 1167

32-5 
25-6 
23-6 

~fS-4

39-8 
34-4 

- IS- i  
31-4

34-4 
16T 
25-6 
49-5 
49-6 
63-9

19 5 
57-6 
20-6 

S S 7 ‘7 
89-4 
56-9

~74S

JO n

7- 74
8- 50 
8-65 
5*57

2-5 4-22 
2-5 3-25 
2-5 2-20 
2 03 2 08

1-57 
1-50 
1-55 
1-52 
1-45
1 50

1'50
1- 50 
T50
2 10 
2*50
2- 63

5- 59
6 -  00 
6T3 
5-67

4-63
3-71
3- 08 
2-92

2-88
2-63
2*50
2- 38 
2T3 
200

200 
2 00 
200 
3T3
4- 00
3- 88

n

1060
1044
1150
612

755
970
456
374

649
222
699
590
426
402

W u  10 16 17 IS 19

3*5 2-74 3-88 
3-5 2-50 3*81

282
285
321
243

242
242
211
167

154
165
166 
148 
130 
126

466
393
400
459

370
310
288
295

246
221
231
210
199
183

374
388
355
346

298
281
222
220

183
175
210
186
180
174

120
125
122
108

484
591
472
206

333
399
217
149

172
220
276
337
317
251

345
376
368
320

297
312
248
190

171
171
203
202
199
164

463

0000
tons . 000 S 0000

*0 1 iS

422
505 433 
477 388
365 i 4311
406 451 
387 413 
297 . 371 
232 : 369

t

246 413
250 I 397 
299 i 400 
272 590
251 362 
208 348

189 
172 
155 
159 
159 
130

417
587
529
388

356
514
349
280

405
449 
477
450

376
393
399
358

72 147 135
73

67 119 
119

97 146 265
255

228  ̂ 549 
235 281 
370 294 
337 , 299 
306 ' 374 
332 299

286 293 
233 I 375 
251 ; 291 
242 I 381 
151 i 262 
134 . 228

227
225

Latest ligures are preliininary.
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UNITED KINGDOM
A d d itio n a l F igures pub lished  since M arch 22nd, 1932.

Stocks and Shares.

Fixed Interest—Price ..
„ -Y ie ld  .. 

Industrials

Sensitive Index 
1st half-month ... 
2nd I) f I ...

New Capital Issues.

For Great Britain 
For Abroad

End Feb. End March

•  «  • 99-5%
100-5%

82%

105%
95'5%

84%

Provincial Clearings.

As in Bulletin . .

Money.

Short Money Index 
Day to Day Rate 
Three Months Rate

•  «  •

•  »

•  ♦  #

Bank Rate •  «  « {

Feb. March 
00%  -I 6T%

+ 1-1% -  2-2%
March

£11,072,000
£1,032,000

March

. . .  £ 102,000,000

Week ending 
April 2nd

I»

10th, 1932. 
17th, ,,

Prices.
Silver (bar)—cash per oz. 17'6d.
“ Tim es” Index (Wholesale). 

Food
Materials ...
Total

«  •  ♦

Week ending April 2nd
Feb. 29th Mar. 31st

110-3% 108-6%
94 0% 90-4%

100 0% 97*4%

Railways.
Weight carried— 4 weeks to Jan. 30th, 1932

Merchandise (A) ... ... Tons 3,761,000
Fuel .........................................  14.121,000
Minerals and Merchandise (B) ,, 3,161,000

Goods Receipts ... ... ... £6,672,000

80% 
... 2-3%

2 -2%

4% on Mar.
3i%

Exchanges.
Weekending 

Mar. 26th 
April 2nd

Mar. 26th. 
April 2nd.

Mar. 26th 
April 2nd

• » •

Paris 
93-50 
96-03

Prague 
. 124-05 
. 127-30 
B.Aires 

38-26 
37-18

Milan
70-75
7288

Zurich
1901
19-48

Berlin
15-44
15-86

Stockholm
18-48

4  %  ^

18-62
Riode J. Bombay H. Kong 

4-06 18-16 15-98
3-99 18-10 15-59

Amsterdam
9 11 
9-46

New York 
3-697 
3-782 

Kobe 
21-24 
21-28

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

• Statistique Generale de la France.
March 2tth, 1932.

Th o u g h  the most acute stage of 
the crisis may now be thought to 
have been reached, as yet no endur

ing recovery in the various branches of 
industrial and commercial activity can 
be recorded. As often happens the public 
finances are the last to feel the effects of 
the crisis; but they have been the 
more severely hit as the improvidence 
of governments led to squandering of 
resources in the prosperous period.

During the first two months ordinary 
state revenue was a milliard francs lower 
in 1932 than in 1931, when it was already 
less than in 1930. In February, 1932, 
total receipts were 300 Mn. francs lower

than in 1931 and 400 Mn. lower than in 
1930. Revenue from indirect taxes and 
monopolies which are directly dependent 
on business activity yielded 300 Mn. less 
than last year. For the i i  months, 
April, 19 31—February, 1932, the deficit 
was over a milliard francs. Furthermore 
reductions were common to all classes of 
receipts. In particular, turnover tax 
produced nearly 20% less in February 
than last year. The yield from direct 
taxes was also lower. Even postal 
receipts were below the level of a year 
ago. For the eleven months, the reduc
tion in total taxation revenue compared 
with the corresponding previous period 
was more than 2 milliard.
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France]

It is evident that under these circum
stances budgetary equilibrium will be 
difficult to achieve in the current period. 
But owing to the return to the old date of 
termination (Dec. 31st), nine months only 
will be covered this time and as these 
include the best as regards receipts a 
balance may be effected—at least on paper. 
But there is no doubt the following finan
cial year (1933) will show a deficit of 
several milliards even if the economic 
situation has improved.

At the same time, the influx of gold, 
which took place in spite of the adverse 
commercial balance, is ceasing and may 
even change to an efflux. Kor two or 
three months already arrivals of gold at 
the Bank of France, which have raised 
the total reserve above $3,000 Mn., have 
been balanced by surrender of foreign 
currency holdings. So the arrival of free 
gold may be said to have ceased. On the 
contrary it will flow out again when 
recovery of business abroad develops and 
as the flow of credit is modified, for

example, under the influence of the 
improvement in sterling.

The Bank of France accounts still 
show a large volume of private deposits 
standing idle—23 Md. francs. In addition 
there is said to be a still larger volume 
of hoarded bank notes, the total issue 
being beyond requirements.

At the beginning of 1932 the bourse 
showed some activity, no doubt reaction 
from the weakness of security prices in 
December. As measured by the general 
index, these recovered 13% in January 
and 30% in February. However, foreign 
bourses have not moved likewise, and 
the French market has become hesitant 
and exhibited some irregularity. Quota
tions for March are in general lower than 
for February ; the fall has been greater in

in French securities, espe- 
cially since the liquidation of Kreuger 
affairs.

The Bank of France discount rate is 
unchanged, but in the open market the 
rate on first-class paper has slightly risen

F IN A N C E . PR ICES
STOCKS & SHARES.

Index  N ob. of P rices of

cn

e) cc

Pre-War 
1904-13

1930 
4 th  Q r. A v..

1931
JAN...........
FEB...........
MARCH.... 
APRIL ....
MAY .......
JUNE........

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

1932
JAN.......
FEB.......
Ma r c h .

% 1 O'/o 0/iC

1 o 8
97-5 97-0 114

89-2 880 278

88-0 86-8  ̂ 227
90-1 88-7 255
90-7 88-9 240
91-3 89-5 231
91-0 89-4 191
91-2 ; 91-3 158

88-7 91-5 168
90-2 93-1 171
91-3 91-0 154
85-5 85-6 129
86-6 87 1 132
80-9 84-6 105

80-0 82-9 138
80-3 82-9 ; 154
80-9 82-9 159

EX C H A N G E.

M onthly
Averages.

BANK O F FR.ANCE. W H O LESA LE.

C a rre n t Accounts.

10

% Mn.f.

O
00

Mn.f.

Sum of D ebits 
and  Credits. S

In d ex  Nos. 
for

&
00

Mn.f. % M n.f. % lOOOf ' f

p e r I  per 
kilo kilo

315 2365

267
310
300
287
277
254

249
257
236
171
184
152

484
4228
1304
1163
1457
1619

180
207
201

1002
351
341

3545
631
313

40

R E T A IL .

Index Nos. 
(Paris) 

for

25-2

428

424
394
411
441
430
489

123-70 25-47 747 885

123-83
123- 95
124- 13 
124-29 
124-35 
124-24

25-51
25-51
25-56
25-57
25-57
25-53

370
815

419
324
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385
253
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123-89
123-93
115-42
99-07
94-73
85-83

25-50
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25-47
25-39
25-51
25-49
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778 
787
773 
770

843
830
826
820
828
860

IS

1641 15662

87-36 25-45
87-80 I  25-39 
92-12*( 25-39*
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823
827

877 
889 

1096 
1012 
1064 
815
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834
826
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820

1478
1414
1260
1480
1373
1385

18434
19733
;20122
19510
120217
!21368

16
99 : 100 

I Ye

2-5 17-08 308 ! 495

260 482 
240 480
240 480 
255 483
255 468 
245 466

1451
1316
1461
1556
1343
1372
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19616
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26184
26808
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250 444

%  %  I

IT I 18 ' 19 
100 I 100 100 
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532 463 644
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548 429 
559 : 425 
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351

615
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589
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'P rovisional. 11st Qr. 1914. I Including Sinking Fund.
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since the beginning of the year.  ̂ Mean
while sterling exchange rate has risen 5%.

External trade has declined further. 
Compared with last year imports plus 
exports for January and February fell 
from 13 to 8 Md. francs. The reduction 
in total imports (40%) was greater than in 
total exports (33%), and the excess of 
imports is thus rather smaller this year. 
Imports of raw materials stood at little 
over half the value and three-fourths the 
weight recorded last year; it is certain 
that stocks have been reduced to lowest 
levels. Stocks of manufactures, on the 
other hand, are accumulating, and this 
will delay resumption of work even 
after orders revive.

The general index of wholesale prices 
rose slightly in February after the low 
level of January. But this recovery is 
attributable to agricultural produce which 
is protected by customs tariffs and quotas. 
Among materials there was a slight 
recovery in textile materials, leather and 
chemicals, but minerals are still falling 
considerably. Copper, lead, and zinc 
have not yet ceased to fall. Among the 
textiles the renewed fall in wool was com-

[Francc

pensated by the rise in cotton, linen, etc.
The fall in raw material prices not 

having yet been definitely checked, as the 
output of many commodities is still exces
sive, business recovery does not seem very 
near yet and internal trade displays little 
activity. Railway receipts and the daily 
number of wagons loaded continue to fall. 
As stated above, the tax on turnover has 
produced much less than last year.

Output of coal, pig-iron and steel 
continues to decline. There were still 
133 furnaces in blast on March ist, 1931, 
but only 85 on February ist, 1932, and 
81 on March ist. Production has dimin
ished in the principal branches of industry; 
the number of assisted unemployed has 
never been so high before. Bankruptcies 
are much more numerous than last year.

The index of retail prices rose slightly 
in February as usual, but it was 15% 
below February, 1931. The cost of 
living in the fourth quarter of last year 
was 12% below the figures of a year 
earlier. Theatre and entertainment 
receipts have diminished to such an 
extent that numerous closures are possible 
if entertainment taxes are not reduced.
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GERM AN Y.
Information communicated by Dr. M ORITZ ELSAS (Frankfurt), in consultation with 
Professor LO TZ (Munich) and Professor von SCH U LZE-G AEVERN ITZ (Freiburg).

March 315/, 1932.
H E chief event in March was the

I Presidential election on the 13th.
Nearly half the recorded votes went 

to Hindenburg, and it is almost certain 
that he will succeed in the second ballot 
on April loth. The voting has shown 
that none of the extreme parties has a 
majority, and that the majority of the 
nation has no desire to change the exist
ing system. Nevertheless, the great 
increase in the right wing vote shows how 
severely the economic crisis is afflicting 
the country.

On March 8 the Reichsbank rate was 
reduced from 7 to 6%, and the loan rate 
from 8 to 7%. The main reason was to 
afford relief to industry, but it was also 
justified by the decline in the note circu
lation, which by March 7 had fallen to 
4,178 Mn. The Devisen situation of the 
Reichsbank is less encouraging, and the 
repayment of $ 10  Mn. of the 100 Mn.

dollar loan granted by other central 
banks could only be effected by gold 
transfers. That in these circumstances 
the Bank could venture to reduce its rate 
by a full one per cent, is rather surprising.

In conformity with the official reduc
tion, the large banks reduced their debit 
rates by 1% but their credit rates by only 

thus narrowing the spread. The 
immediate effect of the official reduction 
was a large increase in acceptances at the 
Bank ; it is assumed that the banks had 
been holding back bills in expectation of 
the reduction.

Savings bank deposits showed an in
crease of 162 Mn. marks in January, but 
this was due to interest credits and not to
payments in.

The Bourse remained open in March 
for dealings, but the publication of quota
tions was forbidden, probably because 
official business has not yet taken place. 
The tendency in dealings was irregular.

F I N A N C E ,  P R I C E S  &  W A G E S .

S T O C K S  A N D  S H A R E S .
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In the first half of the month uncertainty 
concerning the election discouraged busi
ness, and the tendency was weak. After 
the election came the disquieting develop
ments of the Kreuger affair, with its 
possible repercussions on Germany. Com
pared with the earlier period, when 
business was only transacted between the 
banks, prices have fallen considerably.

Commodity prices show little change, 
either in wholesale prices in general or in 
manufactured goods as a class. Only the 
index of so-called sensitive commodities 
shows a further fall. The cost of living 
showed a further decline by March ist, 
but the fall was attributable to items other 
than food.

The situation in trade and industry has 
not improved, and production is at its 
lowest level. This is true not only in the 
heavy industries but in the later processes. 
The mutual isolation of countries through 
tariffs and quotas is intensifying; retalia
tion naturally arises, and the tariff war is on.

Foreign trade in February continued at 
the lower level to which it had fallen in

[Germany

January, For merchandise only, including 
reparation deliveries, the figures were as 
follows, in Mn. m arks:—:

Im p o r ts
E x p o r ts

«  i  •

A  i  *

T o ta l
.Jan. I*’eb . 
440 441 
542 538

Food- Mat(*nnls&
stufl'H Komi-ini'd.

.Jan. Fcl). d an .
141 133 221 230
22 16 102 97

Mf.l. 
goods 

,Ian. Eob,
75 76

417 423

The total excess of exports over im
ports was 97 Mn., compared with 158 Mn. 
in February, 1931*

A-good index of the depression was 
afforded by the Leipzig Fair, held in the 
early weeks of March. Business was 
severely handicapped not only by the 
crisis but by tariff walls and exchange
restrictions abroad.

Money wages were sharply reduced 
in January in accordance with the provi
sions of the Fourth Emergency Decree. 
Part of the reduction has been offset by 
the fall in the cost of living, otherwise 
the cut would be insupportable.

B y  March ist the number of unem
ployed had increased to 6,128,000, an 
increase of 1,000 since mid-February. 
At the same date in 1931 the figure was

TRADE, TRANSPORT, UNEMPLOYMENT.
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Germany]
4 t9 7 >̂̂ oOj t>ut an improvement had 
already set in in the last half of February. 
Different weather conditions may, how
ever, account for this. The latest’ figure
4 J 1  ̂ is 6,129,000, but it
IS hoped the peak will soon be passed
and that the seasonal improvement will 
now show itself.

O u t l o o k . — As a result of the favour
able outcome of the election, the outlook 
has slightly improved; but with the final 
Presidential vote and the Prussian 
elections, April will still be dominated by

internal politics. But there are also a 
few favourable economic factors, such as 
the clearing up of the banking situation 
and the reduction of the Bank rate. 
Moreover, the unemployment figure 
huge as it is, is somewhat lower than 
was expected for the winter. Some 
seasonal improvement is now probable 
and It IS hoped that many commodity 
prices have now touched the lowest point 
ewn i. they have not passed it. The 
official pressure to reduce prices should 
by now have worked itself out.

Information communicated
IT A LY

Professor C. OTTOLENGHI, of
of Turin. Royal University

April 15 / ,  1932.

Th e  principal features in March were 
the irregularity of the exchanges, 
the comparative stability in indus

trial shares (which were firm at the level
somewhat higher than 

in previous months), and the relative 
stationariness of the index of wholesale 
prices (with a few exceptions). Thus

F IN A N C E ,

the phase of relative stability which 
followed the phase of falling prices of com- 
modiiies and securities was consolidated.

F i n a n c e .— There was not only an 
upward tendency in sterling during March 
but a considerable rise occurred at the 
end of the month. From 6y io  lire at 
the beginning it rose almost steadily to 
y i'io  on 25th but on 26th it jumped to 74
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with a slight reaction on subsequent days. 
The February and March averages were 
66’85 and 70-07. This great advance does 
not signify reduced intiinsic value of the 
lira, but revaluation of sterling which 
had been unjustifiably low. The dollar 
has been stationary and the Swiss franc 
falling, whilst there was slight rise in the 
French franc compared with February.

The note circulation continued to fall 
in February— End of December 14,295 
Mn., January 13,971 and February 13,938. 
The gold reserve remained at 5,626 Mn., 
whilst gold-valued Devisen fell to 1,724 
Mn. at the end of February; the total 
reserve therefore amounted to 7,351 Mn. 
as compared with 7,561 at the end of 
January. Latest data for March 20th 
show a slight reduction in total reserve 
and a further corresponding fall in the 
note circulation to 13,651 Mn.

In March the bourse did not exhibit 
the upward tendency of the previous 
month, but share values were consoli
dated at the previous levels. The index 
of settlement prices of industrials was 
113 in March, as in February, but this

[Italy
resulted from contrary movements. 
Engineering and cotton shares fell con
siderably, whilst there was a rise in 
miscellaneous shares. The general index 
published by the Economia Corporativa of 
Milan was nearly at the same level at the 
end of February and March. But their 
bond index showed an upward tendency.

Discount rate which had stood at y% 
since September 28th, 1931, was reduced 
to 6% on March 21st.

The published statistics of new capi
tal issues give for January, 1932, the 
high figure of 741 Mn. lire, but the Bolleiino 
di notizie ecoiioniiche points out that of the 
741 Mn., 731 Mn. do not represent effec
tive contributions of new money, but 
are attributable to transfers in kind 
connected with the amalgamation of 
certain shipping companies. In February 
the new capital figure was only about 
17 Mn.

The data for post office savings banks 
are encouraging. Depositors’ credits, 
which amounted to 14,004 Mn. at the end 
of December, 1931, including interest 
capitalised during the year, rose to
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14,297 Mn. at the end of January; in 
January, 1931, they were a milliard 
less. Meanwhile in the local savings 
banks deposits amounted to 14,905 Mn. 
at the end of December, and rose to 
15,085 at the end of January, as compared 
with 14,740 in January, 1931.

Bankruptcies have not declined much 
— in January 1,147, February 1,125, 
against 966 and 967 in 1931. There was 
a diminution in the total number of 
protested bills, which fell from 104,137 in 
January, to 96,220 in February, but this 
was still a very high figure.

P r o d u c t i o n .— Metal production was 
at a very low level in the first two months 
of 1932. The aggregate for pig-iron was 
74,027 tons, compared with 77,292 in 
the corresponding period of 1931, and 
that of steel 195,003 tons compared with 
230,110. From September to December, 
1931, the percentages of active spindles in 
the cotton trade were 77*4, 77’9, 77*5 and 
79'9, whilst in December, 1930, the per
centage was 76-9. In the half-year ending 
Jan. 31, 1932, cotton consumption in the 
spinning mills was 395,750 bales, com
pared with 393,506 in the corresponding 
period a year before. Existing mill stocks 
reached a maximum of 5,407,000 bales.

The best production figure relates to 
artificial silk, which reached 3,045,000 
Kg. in January, 1932, one of its highest 
levels.

W h o l e s a l e  P r i c e s .— The provisional 
index for selected commodities at the end 
of March, a t -347, was nearly at the same 
level as at the end of February, the fall 
being only of 2 points. But this was the 
combined effect of opposite movements 
in materials and foodstuffs. The former 
group index showed a rise of 5 points to 
278, which in its turn was the result of 
various movements in the components. 
Silk diminished from 199 to 189, and a 
fall occurred in copper and lead ; on the 
contrary there was a slight rise in the 
index for coal and for cotton yarn, but 
what dominated the movement this month 
was the great rise in raw wool whose

index jumped from 211 to 268. The 
index for the foodstuffs group fell by 
6 points to 377, the chief items falling, 
grain from 443 to 440, meat from 412 to 
400, and wine 297 to 290.

E x t e r n a l  T r a d e  and  T r a n s p o r t .—  
The value of exports reached a minimum 
in January, 525 Mn., owing to declines, 
mainly in quantity, of the principal 
items. Citrous fruit exports amounted 
to 418,000 quintals compared with 459,000 
in January, 1931, cotton yarn and tissues 
47 instead of 52 thousand quintals, raw 
silk 3,008 instead of 4,783, motor cars 
numbered 406 instead of 776. Artificial 
silk alone showed an appreciable rise, viz., 
1,793 instead of 1,387 thousand Kg. The 
data for February indicate an increase in 
some classes of goods for the provisional 
total value rose to 616 Mn.

Whilst exports fell in quantity com
pared with January, 1931, imports rose, 
cotton imports to 210 thousand quintals 
instead of 195, raw wool 85 instead of 
46 (which helps to explain the increased 
demand already observed), coal fell, but 
machinery rose slightly. According to the 
provisional February data, it is probable 
that imports of cotton yarn and tissues 
and of raw wool have continued to rise.

The adverse balance of trade in the 
first two months was nearly 330 Mn. lire, 
compared with over 500 in 1931.

Transport by land and sea diminished 
further in the first two months of 1932. 
5,811,030 tons of merchandise were carried 
on the State Railways on private account, 
compared with 6,757,000 a year earlier. 
Goods handled at the ports of the king
dom totalled 2,269,000 tons in February, 
compared with 2,428,000 in January, and 
2,369,000 in February, 1931.

U n e m p l o y m e n t .— There was a further 
rise in unemployment at the end of Feb
ruary to 1,148,000 from 1,051,000 at the 
end of January, more especially owing to 
reduced activity in mining, roadwork, 
building and drainage, whether from 
seasonal causes or from reduced emigra
tion and from repatriations from abroad.
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM.

April 20th, 1932.
The industrial position as shown by the 

statistics of the first quarter of 1932 has 
some favourable symptoms, particularly when 
March is compared with February. Unem
ployment has decreased in general about as 
much as is expected in a normal year at the 
end of the winter, and more than usual in 
textile and other industries where many 
women are employed. The index of produc
tion for the quarter shows some increase, in 
spite of depression in shipbuilding, coal and 
some other industries, and is 7% higher than 
a year ago. There has been an increase in 
exports of some commodities and to some 
countries, though in the aggregate exported 
manufactures are little greater than in 
February. The sterling value of all exports 
of British Produce is only 10% lower than

a year ago, which is an improvement 
relatively to previous months. The feeling 
of stability is fairly widespread.

That we can find even these moderate signs 
of progress is remarkable in face of the 
continued and perhaps accentuated world
wide depression, in which the only favourable 
features are the improving financial positions 
of Australia and India. Unemployment 
abroad shows little diminution, if indeed 
it has not increased, while the lack of 
purchasing power continues. There is no 
certainty that gold prices have reached their 
minimum. In this condition, improvement 
in the United Kingdom must continue to be 
hesitant, especially in the export industries, 
and no rapid development of enterprise is 
to be expected, even with the assistance of 
cheap money.

UNITED STATES. HARVARD FORECAST. {By Cable.}

April 16th, 1932.
The money curve declined again in March, 

rates falling moderately, whereas the seasonal 
movement is moderately upward. The 
decline reflects a continued improvement in 
the banking situation which is indicated by 
increased gold holdings of the Reserve Banks, 
the return of money from circulation and the 
horizontal movement of bank deposits, 
following the sharp shrinkage earlier in the 
year. Last month*s decline of the specula
tion curve brings the curve to a new low 
level. This means that although the

movement of the money curve is favourable, 
the index chart does not give a forecast of 
business recovery. The sharp decline of the 
business curve reflects continued business 
depression. The improvement in thc 'banking 
situation is the only significant favourable 
development of the month, but it is a con
dition precedent to improvement elsewhere. 
Business improvement is retarded greatly by 
the continued lack of confidence, which has 
been increased by recent developments in the 
financial legislation proposed at Washington.

FOR NEW TABLE OF U.S.A. STATISTICS, see page 126.
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RECENT MOVEMENTS
UNITED KINGDOM.

SUBSIDIARY SERIES.

F i n a n c e  — since the middle of
March, the prices of industrial stocks 
have fallen 4% as measured by the 

index, which, however, remains higher 
than in December, January and February. 
Fixed interest securities have appreciated 
1% to the level of last June. The index 
has risen 12% in the past six months, 
which corresponds to a fall of the rate of 
interest on new purchases from about 5 
to The short money index fell in
the latter part of March; and after the 
reduction of the Bank Rate to 3% on 
April 2ist has fallen further.

The statistics of the clearing Banks 
show little change, except a reaction in 
the totals of deposits and discounts. It 
is noticeable that Bankers’ Deposits at the
Bank of England have risen—over twelve 
months from ^̂ 59 Mn. to Mn.

Town Clearings are rather stagnant. 
Country Clearings have risen to just over 
the level of March, 1931* Provincial 
Clearings as shown in the Table have 
increased, and reached the figure of 
January, 1931.

For Lancashire and Yorkshire the 
figures are :

1931 
Mar.24-7 
41-9 
5-3 
3-5

Liverpool
Manchester
Bradford 
Leeds

1932
Feb. Mar.
22-7 25-6
42-6 42-6

3-6 3-4
3-5 3-8

New Capital Issues are again at the 
moderate level of Februar}^ which is a 
considerable improvement over the seven 
previous months.

G o ld .—
NET IMPORTS (+ )  AND EXPORTS (—) OF GOLD, U K

Coin and Bullion. £000.

January. 
February 
March. 
April . 
May . 
June . 
July . 
August 
Sept’mbe 
October. 
Novembe 
Deceinbe

1928 1929 1 1930 1 1931
+  1884 — 3297 +  5260 — 8933
-  1280 — 1857 +  1004 +  502
-14860 -1- 3696 +  5226 +  1326-H 1812 -}- 2554 -1- 5736 -f 4949
+  2722 +  4856 — 3236 I +  3929
+  6835 — 3887 — 1420 +11158
+  2984 -16008 — 3228 —26879
-f- 796 — 8641 +  678 — 4962
-  1848 — ■ — 4722 +  430 — 2237
-  6118 +  369 -1- 2191 1- 3353
-  4064 ! +  1727 — 404 —12091
-  1584 1 —10049 — 7271 — 4625
-12715* —15161 1 +19415 —32273

1932

— 4338
— 1440 
+  327

-  5451

In March, the official figures of
Gold Imports totalled ;^I3,043,000 and
Exports ;^I2,7i 6,ooo, giving an apparent
net import of ^327,000. As mentioned
in our March B u l l e t in , however
sovereigns included in the above totals
are valued in the official trade returns at
face value, whereas bullion is valued at
rnarket price. If imports and exports
of sovereigns are re-valued roughly at
the market value of their bullion content,
the March figures show, approximately,
im ports  ;^i3)i05,ooo and  exports
£14,113,000, giving a net export of 
£1,008,000.

The corrected figures for net imports 
(_ +  ) and exports (—) of gold since October 
last are as follows ;— (7ooo)

1931 ^  '  1932
October 3,511 ... January -4,471
November —12,386 ... Februai-y - 2  630
December -  4,624 ... March —1,008
The estimated real total of the net

exports since the end of September is 
£■ 21,608,000 as compared with the total 
from the official figures of £^18,814,000, 
practically the whole of the difference 
occurring in 1932. In consequence of 
this adjustment, the total excess of im
ports, shown in the Summary of Quarterly 
Statistics published on p. no, is reduced
from £81 Mn. to £78 Mn. for the first 
quarter of 1932,

During March the inflow of gold from 
India continued,£6,167,000 being received 
from that source, or 47% of the total im
ports, compared with £5,226,000, or 40%, 
from South Africa. Exports continued to 
flow principally to France, which took 
£9,749,000, or 76*5% of the total exports. 
The above figures are not adjusted.

Official returns for the fortnight end
ing April 14th show imports of gold 
totalling £6,846,000, and exports 
£2,756,000, or a net export of £4,090,000. 
£4,190,000 came from South Africa and 
£2,322,000 from India, while France took 
£2,611,000.

P rices and W ages.— Sterling prices 
of commodities as measured by the 
Board of Trade’s monthly figures, as a
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whole moved very little from December 
to March, A small increase in food prices 
in March nearly balanced a reduction in 
prices of materials. But the Statist index 
number for the end of March shows a 
general fall of 3% from the end of Feb
ruary. Since the fall occurs nearly equally 
in all groups, it is suggested (Statist, 
April i6th, p. 59B) that it is connected 
with the rise in the gold value of sterling. 
The fall in the prices of some commodities 
has continued, and on April i6th an index- 
based on 12 important materials showed 
a decrease of 12% in eight weeks, during 
which the gold value of sterling rose g%.

Irving Fisher’s index number of com
modity prices for the United States is 
93*5, 92'4» 91*2, for the last weeks of 
January, February and March respect
ively, and 90*5 for the second week 
of April. The table of Stocks of 
Commodities (p. 114) does not suggest 
relaxation of the movement.

The fall of gold prices in the United 
States from September 1931 to mid-April 
1932 may be estimated at while the 
rise in sterling prices in the United 
Kingdom in the same interval is about 5%. 
In the same interval the pound de
preciated about 22%.

Retail food prices have followed their 
usual seasonal course, and there has been 
no significant change in wage rates.

T rade and O u t p u t .—The value of 
imports of manufactured goods increased 
from ;^I3*3 Mn. in January to ;^20*i Mn. 
in February and diminished to ^13*0 Mn. 
in March. In 1931 the average for the 
three months was ;^20'7 Mn. The 
decrease in the three months taken to
gether from 1931 to 1932 was especially 
marked in pottery, etc., iron and steel 
manufactures, cutlery  ̂ and hardware, and 
all textiles and apparel. In the case of 
all these commodities (except wool and 
silk) there was an increased import this 
year from January to February and a 
decrease in March.

The value of imported materials in
creased in March. In fact, owing to 
increased imports of cotton and hides and 
.skins especially, the value of materials

imported and retained was 6% greater in 
the first quarter of 1932 than that of 193^-

Fxports as a whole were of very 
nearly the same value in March as in 
February, but exact comparison is diffi
cult owing to the occurrence of Easter. 
There was increased export of iron and 
steel manufactures, of cotton goods, and 
in some other classes, but no marked 
change. The sterling value of exported 
manufactures this March was only 5^% 
less than in March, 1931, in spite of the 
occurrence of the Easter holidays in 
March this year but in April in 1931. 
The gold value was of course consider
ably lower this year.

Exports of food, etc., and of coal 
were lower in value this year than last.

The output both of iron and steel fell 
in March, perhaps owing to extended 
Easter holidays.

U n em ploym ent . — The paragraphs 
relating to unemployment on pages 
83 and 86 of the March B u l l e tin  
were erroneous, and apology is due 
to the Ministry of Labour for the 
implication that they had used a method 
of computation which might result in 
misleading inferences. As regards the 
comparison of the number of insured 
persons unemployed (p. 83), instead of 
there being an actual increase from 
January to February, there was a very 
slight diminution, for the number in 
January should have been stated as 
2,920,000 (instead of 2,866,000 on p. 86) 
against 2,910,000 in February. Further, 
in computation of the number of persons 
at work, correction for the number whose 
insurance had lapsed had been made by 
the Ministry, and it was only the writer 
of the paragraph who was misled.

The whole statistical position is 
cleared up in an article in the Ministry 
of Labour Gazette, April, 1932, pp. 128-9, 
from which and from earlier statements the 
following table is compiled. The figures 
relate to Great Britain only. Northern 
Ireland in July, 1931, accounted for only 
about 2% of the whole number insured.

The numbers insured in Great Britain 
are estimated by adding each month
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25,000 persons to the mid-year count, 
and then subtracting the estimated num
ber of books which have reached the 
dead file in consequence of the legisla
tive changes in recent years. The 
numbers unemployed are those whose 
books are in the live or the two months’ 
file at the Labour exchanges (those in 
the dead file are excluded) and in 1932 
are modified by the addition of 11,000 
dock-labourers, who would have been 

% unemployed in 1931.
The figures for the past 14 months 

are then as follows :—
INSURED AND EM PLOYED PERSONS IN GREAT

BRITAIN. (000s).
Subtract.

Sick or 
involved in

Excess

1931 
Feb. 
Mar. 
April 
May 
June 
July Aûf. 
Sept. 
Oct. 
Nov. 
Dec.

1932 
Jan. 
Feb. 
Mar.

Insured, 
allowing 

fornonnal in dead 
growth. file.

Recorded
UB'

trade disputes, employed.

Number
in

employ
ment.

12380
12410
12440
12460
12500
12525
12550
12575
12600
12620
12640

437
440
443
442
441
460
447
445
441
443
445

2617
2587
2515
2502
2633
2732
2738
2804
2723
2667
2602

9326
9383
9482
9516
9426
9333
9365
9326
9436
9510
9593

12665
12690
12715

54+
90+

118

451
444
442

2795* 
2753+* 
2606+*

9365
9403
9549

* Including 11,000 dock-labourers who would have been 
counted as unemployed on the  basis of tbe 1931 figures.

+ The cause of the m istake in last Bulletin was in taking

The number of sick is tak^n as 3^% of 
the number insured. The number
affected by trade disputes was 21,000 in 
July and smaller in other months.

The excess in the “ dead” file is 
estimated as follows. The additions to 
this file in January, February and March, 
1930, taken together were 78,500 men 

135,500 women. The average
monthly addition in the first ten months 
of 1931 was 16,000 men and 16,000 
women. Hence it is estimated that 
30,500 men and 87,500 women, or 118,000 
in all, were added owing to the effects of 
recent legislation, by the end of March, of 
which 54,000 had accumulated in January, 
and further 36,000 and 28,000 in February 
and March.

It is noticeable that much the greater 
part of this total is due to women, and of 
these women it may be computed that at 
least 80% were married.

The increase in the number of 
insured persons in the 12 months, July,

to July, 1931, was 3%, and nearly 
as high a rate has been assumed since 
Th^ IS remarkable, since the population 
of Great Britain is now only increasing 
at about per annum and it has been 
estimated (The Banker, 1929, p. 146) that 
the increase in the number of persons 
between the ages of 14 and 65 would from 
1928 to 1931 be at only the same rate 
(s%)- When the Census statistics of 
1931 are available it will be possible to 
analyse the details of this difference, 
which has persisted in a modified form’ 
for some time. Meanwhile it should be 
noted that the existing estimate is pro
visional, and cannot be substantiated till 
after the exchange of unemployment 
books next July.

It is difficult to decide the best basis
for computing comparable percentages of 
unemployment in the past few months.* 
The simplest method is to restore the 
excess number in the dead file to the 
number insured and to the number un
employed (though it is not certain that 
they are all unemployed). We thus
obtain for the United Kiupdcm the follow
ing Table.

No. insured Numbei

1931 
Sept. .. 
Oct. 
Nov. .. 
Dee. ...
1932 
Jan.
Feb. ... 
March...

or lapvsed. unemployed.
OOO'.s.
12845
12870
12890
12915

OOO’s.
2880
2793
2735
2680

% Unemployed.
All. Male.s. Females. 

23-5 19-6
23-4 17-3
23-4 15-7
23T 14-9

22-4
217
21-2
20-8

12940
12965
12990

2920
2909
2789

22-6
22-4
21-5

25 0 
25-0 
24T

16-5
160
14-7

There is a considerable element of 
estimate in these figures, but it is believed 
that they give a true picture of the move
ment of unemployment in insured indus
tries. Very little is known of the position 
of persons in uninsured occupations or 
not connected with any industry at all.

The^ improvement of employment 
from February to March is partly 
seasonal. It is not possible to estimate 
closely any normal seasonal movement, 
since a good deal depends on the weather 
in each year. To get a year for com- 
parison we must ignore 1927 when the

• T he figures in the usual table, p. 125. are as given in the 
M in is t r y  o f  L a b o u r  Gazette, unadjusted, and similarly 
with the details in the table abo \e .
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aftermath of the coal stoppage still had 
effect, 1929 when there was a prolonged 
severe frost, 1930 when the present trade 
depression was first effective, and 1931 
when its intiuence was not measurable. 
But a valid comparison can be made with 
1928, and in the adjacent table the more 
important industrial groups where there 
was a definite change from February to 
March in 1928 are selected.

For men the movements are similar 
in the two years except for a larger fa 
in unemployment in textiles, and a different 
movement in shipbuilding. For women 
the actual reduction is greater throughout 
in 1932 than in 1928, and there has 
been a general reduction in the ratio 
10 to 9.

The recent improvement was greater in 
the North West and in Wales than in 
other districts.

NUMBISRS OF INSURKO PKRSONS UNKMI'LOYKI)
OOO’k. UNITUI) KIN(n)()M,

1928 1932
Feb. March Feb. March

M in in g ..........................
M a l k s . 

225-8 209’3 323-3 309-7
Pottery, &c..................... 5-5 4*6 11-1 10-4
I^Ietal M frs..................... 59-4 55*5 123-6 121-1
Vehicles .............. 21-3 19*3 68-9 62-3
Sbii)s ..........................
T ex tiles..........................

43-6 46 4 115*5 113*7
45-1 44-8 120-6 113*2

Clothing.......................... 15-2 12-6 39-3 38*3
Food, &c. .............. 23-0 21-4 46-0 44*7
Bricks and 'riinboi' ... 24-5 21-7 63-7 60*8
Building.......................... 12P 8 90*7 278-7 248*1
I^uhlic W o rk s .............. 35-2 31*5 102-1 101*3
I)istril>ution .............. 105*5 102*5 194-0 192*8
O ther ( i ro u p s .............. 299*9 284*0 813-2 794-8

Total .............. 1026 944 2300 2211 (2 2 2 5 ^

Pottery, .....................
F k .m ai.k s . 
5-6 4*5 14 6 12-5

Aletals, Engineering, 
Vehicles, &c............... 19*7' 18-4 48-8 44*0

T extiles... .............. 6 1 1 60-9 167-9 148-3
Clothing... .............. 20-6 13*7 50-7 38-7
Food, &c. .............. 19*8 18*7 33*3 30-4
Distribution .............. 31*1 27*5 78-6 7 0 1
O ther Group.s ... 43*8 39*8 115-1 105*2

Total .............. 202 183 609 449 (463*)

!

\

0

J

*  Allowing for increase of dead file.

employed. 
Iale5. Femali'.'.
23-5 196
23-t 17'3
23-4 15-7
231 14'9

16-5 
16-0 
14-7

V
eiiifl tbfi

asg" Idarlyand

FINANCE, TRADE AND PRODUCTION
KINGDOM THE FIRST QUARTER

FHE UNITED 
1932.

Fi n a n c e .—T he financial statistics 
as a whole indicate favourable move
ments during the first quarter of 

1932, though the apparent position at the 
beginning of 1931 has not been regained. 
Town bank clearings have been consider
ably above the very low level of the 
previous quarter, country clearings show 
little change, while provincial clearings 
have risen nearly to the level of a year 
before. The price of industrial securities 
has fluctuated within narrow limits. The 
Bank Rate was reduced from 6% to 3^%, 
while the short money index has been 
halved, and is little higher than a year 
ago. The index of prices of fixed interest 
securities appreciated 15% in three 
months, and has been as high as at any 
date in recent years. Bankers’ advances 
have remained at the level of the previous 
quarter. New capital issues have ceased

to be of insignificant dimensions, 
pound sterling appreciated in terms of 
dollars more than 10% during the quarter, 
and at the end was at 78% of its par 
value.

P r i c e s  a n d  W a g e s .—Sterling whole
sale prices of materials have fallen very 
slightly during the quarter, while those 
of food have oscillated with an upward 
tendency. Meanwhile dollar prices have 
fallen about 6%. Retail food prices have 
followed their normal seasonal course 
almost exactly. There have been some 
slight reductions of wages, but the index 
number has fallen less than 1%, Altogether 
the stationariness of prices and wages has 
been very marked in this country.

T r a d e  a n d  O u t p u t .— Imports of food 
have been maintained throughout the 
depression at nearly constant amounts 
each quarter, after allowance is made for
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SUMMARY OF QUARTERLY STATISTICS.

T O T A L S.*
1929 1930 1931

BANK CLEARINGS:
Town (ex Metropolitan)
C o u n try .....................................
Provincial (11 Towns) 

BANKERS’ ADVANCES :
Average for Q uarte r..............

NEW CAPITAL ISSUES in Gt. 
B rita in :

AM14
For United Kingdom..............

IMPORTS RETA IN ED :
Food, Drink and Tobacco ... 
M aterials:

Partly Manufactured
Cotton ..........................
O ther ..........................

Total ..........................
Wholly Manufactured Goode 
Total Retained Imports 

EXPORTS, B R IT IS H :
Materials ..........................
M anufactures—Cotton

O ther..............
Total British Exports 

EXCESS OF IM PO R T S:
Goods and Bullion ..............

£  Mn 
9514 
769 
387

980

8T3
55T

120

93

TONNAGE OF SH IPS 
cargoes):

Entered from abroad... 
Cleared for abroad ...

(with
OOOO Tons

•  ♦  •

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

•  #  i

•  •  4

It

Shipbuilding (commenced)

IN DEX  OF PRODUCTION: 
Bulletin % of 1924 
Board of Trade i 9

1589 1775
1728 1863

0000 Tons
6265 6284
192 202
248 241

000 Tons
428 360 1

11

111-0

' 1 

108-2
112-0 110-7 1f

1

1590
1723

1392
1610

0000 Tons 
1659 ’ 1756 
1656 1738

1565
1581

6701
196
237

499

114-8
114-0

0000 Tons
7014 5911 5634 6164
192 180 133 115
237 1 199 ! 165 128

1 000 Tons
427 230 161 132

109-6
<

100-9 i 90-7 92-7
111-0 103-1 99-5 99’0

* E xcep t B ankers’ Advances, for which m ean weekly averages are eiven.

0000 Tons
1329 1528 1667 1 1505
1358 1477 1541 1 1458

f
1

0000 Tons
5948 : 5479 5111 5801
101 99 84 91
139 126 1 119 I 134

000 Tons
33 23 1 39 105

85-1

r

1

80-6 , 
91-9 '

s

81T

,

90-5
95-0 89-3 96-8

.. ■

1932
oru is t 2nd 3rd 4th 1 1st 2nd 3rd 4thQr- 1 Qr. Qr. Qr. Qr. 1 Qr. Qr. Qr.

i Mn. I £  Mn. £  Mn. , £  Mn. £  Mn. £  Mu. £  Mn. £  3In. £  Mn. £  Mn9941 1 10165
m m  m ^ ^  \

10292 9782L 1 9529 9180 9079 8745 7932 6060757 1 790 1 771 742 ! 720 730 717 677 664 694386 399i 385 l 333
i  311 319 319 287 285 308

979 971 973 962
\

‘ 938 920 913 917 897 890

28-4 1 29-7 69-5 72-4 28-0 66-3 45-4 25-5 8-2 9617-5 17-8 36-3 37-4 19-0 34-7 21-2 6-7 5-2 9-5
126 139

1 114
1
; 108/ 107 123 93 94 96 113

12 14 ' 10 9 9 1 8 8 7 g9 24 16 9 6 12 7 6 4 953
m m  A

54 51
i

42 35 32 29 29 3174 92 78 :! 62 56 57 47 43 40 4965 1 65 64 ' 65 60 58 50 50 52 60268 ; 299 259 ^ 233 225 240 1 192 190 1 191 225
19 , 20 19 1 16 15 15 12

\
12 11 12 !34 : 31 30 22 19 16 15 13 14 14112 : 113 98 88 86 80 63 58 57 56 1185 1 186 164 141 136 129 103 96 93 97

55 : 125 106 '
i

94 B7 106 82 114 :
1

65 115

£  Mn 
6493 
689 
318

889

27*0
20-5

91

81

1300
1292

5760
99

137

26

91-4

IN D E X  N UM BERS. 
P ercen tage of 1921 level.

D ate in 
Q uarter

1929 1930 1931

PRICES OF COMMODITIES
General—Board of Trade ...

S ta i i i t  ..............
Last mouth 
Last day ...

Materials—Board of Trade...
Statist  ..............

L ast month 
Last day ..

79- 1 , 79-5
80- 5 79-5

79-7
78-5

Food—Hoard of Trade 
S ta t is t ..............

4 * 4

•  •

Last month 
Last day ...

86-2
83-5

Retail—F o o d ..............
Cost of Living

Last day ...
4  «

87-5
92

85-8
83

91-5
94-5

Wage Rates ... •  4 Fortnight after end 1 99*5

PRICES OF SECU RITIES— 
Industrials

in te re s t...
»  i  # 136

99

135

99

»  •  • #  «  * 96 0 : 93-9
SHORT MONEY •  a # 99 M 160 . 189

124
95-5

136

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

74-9 ' 72-6
1
1 69-5 65-5

74 69 65< 62-5

73-4 70-4 670 63-3
72 66-5 62-5 59

77-7 ' 76-6 ! 74-4 69-8
76 72-5 70 67-51
84 83 84

\
81

90 i 88-5 89 : 87-5%
98-5 981 ' 98i 98^

120 112 103
1

96
99-7 101-3 103-5

82 69 j 65 68

1932

63-7
61-5

62-1
59-5

59-7
58

62T 59-1
58-5 ; 56

66-866 64-9
63

63-7
61-5

63-0
60-5

61-5
58-5

596
57

67-8
65-5

69-5
65-5

74
82-5

97 1 97 96i 96i I 95|

94 ' 86

75 62

87 I 82 
92*6 93-4

168 169 79
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^  6060 
694 
308

t97

96 lU

65 i 115

67 I 1505 
41 : 1458

1 : 5801
4 ! 91
9 I 134

9 105

•1 90-5
■3 96-8

£Mii.
6493
689
318

27h)
20-5

91

81

1300
1292

26

9H

I

931 1932
Tir

0^

631 63-0
6T5 60'5

6T5 59-6
58-5 57

65-5
69-S
65-5

n
84

74
82-5

964 95J

82
93-4

83
96

169

i

79

••

r

seasonal influences. Their value in the 
first quarter of 1932 was nearly the same 
as a year earlier. Similar remarks apply 
to raw materials as a whole, excluding 
cotton. The quantity of raw cotton 
imported was 22% greater than in the first
quarter of 1931*

The imports of manufactured goods 
have of course been affected by the 
expectation of tariffs and their subsequent 
establishment. In the six months from 
October, 1931, to March, 1932, the value 
of such imports retained was ^̂ 96 Mn.,'as 
compared with ^108 Mn. a year earlier, 
and ^̂ 129 Mn. a year before. Part of the 
last named reduction is of course due to a 
fall of price. The statistics for separate 
months are discussed on p. 107.

The total value of exports of British 
produce in the first quarter of 1932 was 
5% lower than in the previous quarter and 
11% lower than a year ago. The fall has 
not been uniformly distributed among 
commodities.

EXPORTS OF BRITISH JPRODU CE. £Mn.

A  «  #

Coal
Ships ...
Cotton manufactures 
Wool, other textiles & apparel 
Other coiumoilities

Total

*  a  *

•  •  #

1930 
4th Qr. 

10-7 
6-4 

16-2 
16-6 
79-7

1931 
1st Qr 

8-3 
2 4 

15-2 
150 
62-4

• 4 % 129-6 103-3

1931 
4th Qr. 

9-1 
0-2 

13-9 
12-7 
60*9

1932
IstQ r.

7-5
0‘3

16-7
13-2
54-6

96-8 93-3

The detailed tables on p. 113  show 
that when comparison is made with the 
first quarter of 1931 exports of several 
commodities have increased, and the 
variation is considerable as between 
countries.

The Board of Trade estimates* that 
net imports, when re-valued at the average 
prices prevailing in 1930, would have been 
worth £220 Mn. in the first quarter of 
1932 and £228 Mn. in 1931, as compared 
with ;^24i Mn. in 1930. Corresponding 
figures for exports of United Kingdom pro
duce are ^̂ 109, £ i n  and /159  Mn. 
respectively. For the first quarters of 
1931 and 1932 the estimates for imports 
of foodstuffs rose from ^^iio Mn. to ;^ii6 
Mn., and for materials from ^̂ 51 Mn. to 
;̂ 58 Mn., while those of manufactures fell

• See Board o f  Trade J ou rn al, April 2 lst, 1932, p. 548.

from £6s Mn. to £so Mn. Exports of 
manufactures are valued at ^̂ 84 Mn. and 
^̂ 85 Mn. for the two quarters.

The reduction in shipping tonnage 
cleared as well as entered with cargoes in 
the past quarter is notable.

While production of steel differs little 
from that in the previous quarter or in the 
first quarter of 1931, and the tonnage of 
shipbuilding commenced or under con
struction has fallen to a very low level, 
the general index of production is 7% 
higher than a year before, and 1% higher 
than in the autumn quarter. The increases 
in the twelve months are to be found 
principally in the textile group and also in 
paper (see p. 116).

U n e m p l o y m e n t .—The detail of the 
recent unemployment is discussed on 
p. 107, but the following table affords an 
interesting general view. The whole 
insured population has increased with the 
natural increase of the number of adults 
aged 16 to 65. which is very little affected 
as yet by the war and post-war fall in the 
birth-rate and other causes. Administra
tive changes from time to time have 
affected the exact comparability of the 
figures, especially in the unemployed 
column. In particular, nearly 120,000 
should apparently be added to the 
2,595,000 recorded as unemployed in 
March, 1932, for comparison with the 
figure for the previous December.

There is always a diminution of 
employment after December, and nor
mally an improvement in February and 
March.

INSURED PERSONS, GREAT

1930— March 24th 
June 23rd 
Sept. 22nd 
Dec. 22nd

1931— March 23rd 
June 22nd 
Sept. 21st 
Dec. 21st

1932— March 21st

At Work. 
9981 
9849 
9679 
9475 
9363 
9426 
9326 
9593 
9549

BRITAIN . OOO’s. 
Registered 

UnomployedN 
1641 
1851 
2117 
2411 
2587 
2633 
2804 
2602 
2595

Thus the estimated number at work 
decreased throughout 1930 and the first 
quarter of 1931, and increased temporarily 
in the second quarter of 1931, as is 
normal to the season. The detail of the 
last six months is shown on p. 108.
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T a b l e  a .
NKT IMPOUTS o p  h a w  m a t e r i a l s  (EXCLU D IN G  RUBBER) AND CERTAIN PARTLY

m a n u f a c t u r e d  g o o d s , d e c l a r e d  v a l u e s . £ M n .

1924.
Quarterly
Average.

2

1 Pig iron, etc. ............... 1-8 1-4
1 Copper, tin, lead, zinc ... 5-4 6-21 Yarns .......................... 1-8 2 11 Leather .......................... 2-9 3-1

1 Blinorals (non-metals) 1-3 1-31 Iron Ore .......................... 2-1 1’51 Other Metals .............. 3-7 5'1W ood ...................................... 12-6 7'8I Oil Seeds, Ac. ................ 12-1 10-7H ides...................................... 2-0 -9Paper Materials ............... 2-9 3-4Silk ...................................... •4 •4
Other Textiles (except 

1 Cotton and Wool) 3-4 3-3
' Cotton ............... *' 27-5 15-4W o o l ...................................... 10-9 13-5

Total, both groups and
m isce lla n eou s............... 92-8 78-5

7'otal. exol. cotton and wool 54-4 49-6

1929

Quarters.
3

1930, 1931.
Quarters.
2 3 Quarters. 

2 3

88-2

58-5

75 7 59-6 64.3 56-0 45-5 42-9 39-5 49T

460 436 45-7 39-4 29-4 29-4 33-6 34-7

T a b l e  b . EXPORTED M A N U FA C TU R E S-D E C LA R E D  VALUES. £  Mn.

Coke
Hartheuware 
Iroa ti Steel 
Other Metals 
Cutlery ... 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Bilk
Other Textiles 
Apparel ... 
Chemicals...
Oils 
Leather 
Paper
Vehicles* ...
Rubbert ...

•  ^  4

•  4 4

•  4 9

4 ^ 4

♦  % I

•  4 4

Total, including Miscel
laneous ..............

1924 1929
Qrly. Quarters.
Aw 2 3 4

1-6 -8 1-1 1-2
3-2 •8 3-7 3-7

18-5 32-9 16-3 17-6
3-9 11-1 4-6 4-6
2-2 •5 2-4 2-6
2-7 6-5 3-2 3-8

11-2 5-4 13-3 14-3
•5 6-4 *7 •9

49-8 3-5 34-1 30-9
17-0 16-7 15-3 11-6

•5 4-6 •5 -6
6-9 2-3 7-0 6-6
7-5 3-3 7-2 6-7
6-4 13-5 6-2 7-7
2-2 2-1 2-1 2-2
1-8 1-9 2-1 2-1
2-3 2-3 2-5 2-8
6-7 13-7 12-5 11-7
1-5 -9 -9 •8

154-7 158-9 146-2 143-6

1

1930
Quarters. 
2 3 4

1-0 -6 •9 1-0
3-3 3-1 3-0 2-6

15-4 13-3 11-9 10-8
3 7 3-0 2-6 2-7
2 0 1-9 1-8 1-7
3-3 2-9 3-1 2-7

1 130 12-0 11-0 11-0
•6 -5 •6 •5

30-3 21-6 19-5 16-2
12-2 7-2 9-7 7-8

-4 •4 -4 ■3

1931
Quart-ers 
2 3

4-9

•7

128 4 110-3 104-8 96-3 78-4 72 0 70*7 69-5

#  Ineludinr rubber trres after 1924. t Exoludine rubber tyres after 1924.

112

I9:i2,

47-8

310

70-2
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4 4 4
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oottedi.

JipsD _
Ajjentme _

i S l h ' i  > 'e *
Other Coontriw

4 4 4

4 9 4

4 4 4

GALV1N18BD SHEETS. 
Doteb E. In^es 
irftntifli. U m p iy  
Bntuh W. iiria  
Bhuih S. ifria  
Britiib ludii ... 
Aoitrtlii..
New Zeilud 
Other Coanttiu

• • 4 9 4 4

4 9 4  9 4 4

9 4 4

To S, Irelud
9 4 9

4 4 %

SHEETS vTianed, etc \
Korwiy
Dennuuk 
Q«nniay...
Nethirlftcdi

Spun 
lUlj

B-'indiei
K -i

Bruil
ArpnUne

4 4 4

9 4 4

•  • •

¥ • 9
^ 4 4

^ 4 4
4 4 %

4 ^

^ 4
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1932
Qr.
1

•9
21
7- 7 
1-6 
14 
1-6
8- 5 
•4

13-9
5-9
•2

3-2
3- 4
4- 2 
1-3 
•9

1-7
4-0
•5

•7
1-8
71
1-5
1-3
1-4
T-9
■3

16-7
6-6
•2

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

1*6 
4-4 
•5

EXPORTS OF MANUFACTURES.
Value of chief articles exported in the 1st Qrs. of 1931 and 1932 to the

princip£ll countries concerned.
1st ()r.

1931 1932

POITERY, B t c .
U.8.A..................
Braiil 
Argeutine 
Brltiah 8. Africa 
British India 
Australia...
Now Zealand 
Canada ... 
Other Countries

To 8. Ireland

1st Qr. 
1931 1932

£000

106 73
21 16
64 36
38 44
41 35
37 36
40 24

153 129
260 228

760 621

RAIL LOCOM OTIVES {Steuin 
and other)

Argentine ..........................
Rest of 6 . America 
British S. Africa 
British India 
Other Countries

«  »  •

«  »  #

•  a t

a  a  •

I •  «

PIG IRON k  FERRO ALLOYS 
Belgium ...
France 
Italy 
U.B.A.
Other Countries

♦ a i

a ♦ %

PLATES & SHEETS (not 
coated).

.Japan ... ...
Argentine
British India ..............
Australia k  New Zealand 
Other Countries

a « »

«  • a

♦  9 4

• «  a

# a t

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

To S. Ireland • %

4 % 9

a

a a *

♦ 9 a

4 4 4

4 4  4

4 4 4

SHEETS (Tinned, etc.) 
Norway ...
Denmark 
Germany...
Netherlands 
France 
Spain 
Italy 
Dutch E. Indies 
China (with Hong Kong) 
Japan ... ... ...
Brazil ..........................
Argentine ..............
British India...
Straits Setts, and Malay
Australia.........................
Canada .........................
Other Countries • 9 a

•  A  •

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

• ft • • ♦ a

ft ft a

• 4 4

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

23 19 1
40 21
21 12
29 20

175 119

288 191 1

16 84 1
136 66 1
61 49 1
39 33 1

208 249 1

460 481

19 45
19 9
53 53
94 53

193 216
37

42 36
277 444 1

697 893
32 26

23 21
59 56
40 31

160 122
51 13
95 58 1
13 23 1
80 94

115 204
63 250
78 88
86 1 108
44 58
92 131

132 186
121 62
453 595

1705 2100

8 3
54 68
10 7
43 11

184 107

304 196

30 28
12 5
67 40

313 7
7 1

156 203

585 284

M ACHINERY (Electrical). 
Europe ...
S. America 
S. Africa ...
British India 
Australia...
Other Countries

4 a a

M ACHINERY (Prime Mov 
not electrical).

Russia 
France 
Spain
Rest of Europe 
S. America 
British 8. Africa 
British India and Ceylon 
Straits Settlements ...
Australia..........................
Other Countries

ers,

a a a

4 4 4

4  4 4

♦ a a

* ♦ a

ft 9  a

£000

656 119

Co'iTON PiiccKGoons- con<im(S(/ 
India k  Ceylon...
I raq ...............
Straits Settlem ents k  Malay 

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

I 9  •

% 4 4

a < a

4 $ 4

• 4 4

4 4 4

a a I

4 4 $

9 4 4

• a a

4 4  4

4  4 4

4 4 4

1st tfv. 
1931 1932

£000

4 4 4

4  * a a a a

1216 928

'I'o S. Ireland
WOOL TOPS k  W ORSTED 

YARN.
Sweden ...
Germany.............
Japan .............
Canada .............
Other Countries

4 $ 4 a ♦ a

a a a

4 4 4

a ♦ a

4 4 4

4 4 4

9 4 4

To S. Ireland! • 9 4 a a *

• ft

825 645

T E X T IL E  M ACH INERY. 
Russia 
Germany...
Netherlands 
France
Rest of Europe 
China 
Japan 
U.S.A. ...
S. America 
British India 
Australia...
Other Countries

a 9 a 4 4 4

• a ft

WOOL A W ORSTED TISSUES 
Germ any...
Netherlands 
Belgium ...
France 
Italy
Other European Countries 
China 
Japan 
U.S.A.
Chile and Peru ...
Brazil, Uruguay, Argentine 
British 8. Africa 
Australia...
New Zealand 
Canada ...
Other Countries

9 a •

9 a a

9  a  ♦

a a *

1560
147

106
730
181
182

1223

10062
215

1883
252

264
865
240
218

1176

11130
202

1146
53

4 9 4

4 4 4

♦ a a

9 • 4

9 4 4

4 4 4

9 4 4

9 9 4

9 9 4

9 ♦ a

4 9 9

1267 1431

4 4 4

9 4 4

C O IT O N  YARN.
Norway, Sweden, Denmark 
Germany and Poland 
Netherlands 
Belgium ...
France 
Switzerland 
Bulgaria ...
Roumania
U.S.A.
Brazil 
Argentine 
British India 
China and Hong Kon 
Australia...
Canada ...
Other Countries

To S. Ireland
LINEN PIECE GOODS. 
U.S.A.
Cuba
Brazil ainl Argentine ... 
Australia and New Zealand ... 
Canada ... .
Other Countries

9 9 4

a i  «

9 ♦ a

a a •

a a •

a ♦ a

4 4 4

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

• ft •

♦ a a

ft a a

4 4 4

4 4  9

a a ♦

a a ft

• 9 4

ft • ft

• • 4

• 4 •

• 4 4

ft ft ft

• a I

COTTON PIECE GOODS. 
Norway, Sweden, Denmark
Germany..........................
Netherlands 
Switzerland 
Turkey
Rest of Europe ...
Dutch E. Inoi es 
China (with Hong Kong) 
U.S.A.
Peru b  Chile 
Brazil
Argentine, Uruguay

»T(

To S. Ireland

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

4 • •

• 4

a ♦ a

ft a a

ft a a

To S. Ireland

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

1796
55

4  a

9 4 4

4 9 *

a < ft

ft ft a

• 4 4

• ft a

• 4 4

9  ft ft

9 a ♦

To S. Ireland

454 259
174 181
182 179
246 130
182 105
566 670
391 249
130 140
245 144

76 28
637 287
213 150
25 21

115 109
452 392
905 600

4993 3644
164 169

339 419
53 34
38 33
79 96
53 45

318 243

680 870

478 305
6 4

230 134
63 31

573 402

1340 876
284 301

83 45
87 48

233 227

403 320
298 315

56 37
69 42
79 102

308 291

512 472
83 73

126 124
50 23

286 341
119 132

581 620
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STOCKS STAPLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mem. 32

Beginning of

1930 April
July
Oct.

1931 Jan.
Feb.
Mar.
April
May
June

July
Aug,
Sept
O ct.,
Nov.
Dec.

1932 Jan, .. 
Feb. .. 
March 
April..

( 1)
American

Cotton.

1,000 bales

3,870
4,970
5,967

6,471
6,578
6,888
7,000
7,051
7,346

7,625
7,571
8,166
8,553
8,648
8.811

8,738
8,713
8,709t
8,760t

(2)
Copper.

1,000
tons.

479
522
545

535
525
519
510
523
551

<8) (4) (5) (6) I (7) (81Tin.S Lead.1 Spelter Rubber. 1 Sugar. Tea.
1.0(X) 1,000 tons. 1.000 1.000 1,000

1
tons. u«s« U.K. tons. tons. tons. i  Mn. lbs.

42-6 41T 6 8 90 426
1

6,125 210
50-7 7-4 109 ( 430 6,196 20949T 65-8 6-2 131 :483 3,629 222 i1
52-6 92-2 8-3 140 506 7,018

1
262 !54’7 1010 10-5 142 526 7,218 274

59’3 110-0 . 13-2 142 533 7,573 270
600 116-5 : ’ 13-5 140 547 ' 8,453 242
59’5 119-2 14-0 143 1 552 8,270 212
6T5 127-1 13-6 ‘ 146 543 , 7,779

4
205 i

62-0 124-6 13-5 144 545
1

7,007 203
61-7 117-8 14-4 139 661 6,086 198
63T 119-6 13-9 138 568 7,160 206 1
61-9 118-6 13-2 138 570 8,811 195
61-5 124-9 , 12-5 139 600 7,621 207
6T2 128-6 12-5 138 615 8,897 ; 219

61-7 135-2 , 13-1 138 645
t

8,577 • 260
61-4 143-1 13-3 137 653 8,247 248
610 148-1 , 13-8 136 644 ; 8,641 ' 240
61-5 14-7 138

4

215

(9)
Coffee

(10)
Wheat.

1,000
bags. > Mn.busb.

(11)
Petrol
eum.
Mn.

barrels.

27,470
28,424
29,860

639
632
613

29,309
28,829
28,457
28,292
27,504
26,351

583
602
630
600
531
490

603
597
593
591
592 
591

25,537
27,827
30,012
31,405
32,166
33,25^

445
463
500
501 
528 
542

587
583
570
557
553
557

34,353
34,356
34.179

569
569
570

Not Available. t Provisional. § Revised. t “  U.S.A. .\float ”  no longer available.

(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 " r in ”  estimate of 
Straits Stocks.

(4) U.S. and Mexico refined stocks to April. 1930. U S. only 
S in c e  : u.K. stocks in official warehouses.

(5) Visible supply in U.K. 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.e 1926.

(8) Bonded Warehouse Stocks to Jan., 1929. Tea Brokers’ Assoc.
since.

(9) Visible supply in Brazil (Ports and Interior, excluding Sfto
Paulo Government stock), Europe and U.S.A.

(Uf) Stanford Wheat Studies Estimate of World’s Visible Supply. 
(ID Stocks of Crude and Refined Oils in U.S.

114
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THE PHYSICAL VOLUME OF PRODUCTION.

HE Index Number of Production 
for the first quarter of 1 9 3 2  is 9 1 * 4 . 

This shows an increase oyer the 
preceding quarter’s figure of i point, and 
an increase over the corresponding figure 
f o r  the first quarter of 1 9 3 1  of 6  points. 
The suggestion made last quarter that 
the decline in industrial production had 
been stayed therefore receives further 
support from the present figure.

The individual figures for the coal and 
the iron and steel groups are at practically 
the same level as in the last quarter. 
The non-ferrous metal group is lower 
than in the previous quarter, the textile 
figure is again at about the same high 
level as before, and the food group is 
again maintained at nearly same figure, 
consistently high.

( (

li

539

(10) (ID
Wheit. Petrol-

eoiD.
Md.

kln.bosb. barrels.1
518 639
379 632
M4 613

583 605
602 597
630 593
600 591
531 592
490 591

445
463

587
533

500
501 
528
542

570
557
653
557

569
569
570

Rubber

i' AsfOt-

r,
fidble SePP"

QUARIERLY INDEX PRODUCTION.
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Paris
f.to£

Parity .

1927 
JU LY.. 
AUG. . 
SE P T .. 
OCl'. . 
NOV. 
DEC. .

1928 
JAN. . 
FEB. . 
MAR. . 
APRIL, 
MAY . 
JUNE .
JULY . 
AUG.... 
SE P T ., 
OCT. . 
NOV. 
DEC. .

1929 
JAN. 
FEB. 
MAR. 
APRIL 
MAY 
JUNE

124-211

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

1930
JAN.........
FEB........
MAR........
APRIL....
M.\Y......
JUNE ....
JU LY ....
AUG........
SEPT......
OCT.........
NOV........
DEC........

1931
JAN.........
FEB........
MAR........
APRIL...
MAY.......
JUNE ....
JULY ....
AUG.......
SEPT........ I
OCT........
NOV. ... 
DEC.......

1932
JAN........
FEB........

|W<>ek endinfl 
Mar. 5 ...

12...... '
19.. .
26.. . 

Apr. 2...
9... 

16...

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- 18 
124*26 
124*10 
123*90 
123*81
123-66 
123-82 
123*77 
123*85 
123*65 
123*60

123-81 
125*94
123- 13
124- 28 
124-34 
124-24
1-23-82 
123*90 
115*64 
98-68 
94-83 
85*94

87-32 
87-80

ft
ft

U

88*74
92*61
92*03
93*50
96-03
95-84
95*81

FOREIGN EXCHANGES.
A V E R A G E  O F  D A IL Y  R A T E S .

M ilan B erlin A m ster
dam Prague B ern e  II Stock*

holm New York Buenos
Aires

1. to £ M. to £ fl. to £ k r. to £ f. to £ k r . to £ $ to £ i d.to $ c

92-46§ 20-43 12*107 24*02 25-2215 18-159 4-866 47-58

For 191S) to 1927 R a t b s  S kk E a k m u k  R u m .K'TINS,

89*04 20-450 12*119 163-9 25-220 18-128 : 4-8552 47-76
89*32 20-431 ; 12*129 164-0 25-212 18-116 , 4*8606 47-85
89*35 20-433 1 12*135 164-0 25*222 18-094 !1 4-8634 47*95
89-12 20-408 i 12*116 164-3 25-249 18-084 4*8700 47*90
89-47 20-422 12*075 164-4 25-272 18-098 4-8740 47-83
90-69 20-435 1 12*073 164-7 25*277 18 080 4*8825 47-82

92-17
1

20-461 i 12-086 164-5 25*302 18-138 4*8758 47-83
92-07 20-431 ' 12-109 164-5 25*336 18-161 , 4*8750 47-88
92-37 20-412 , 12*124 164-64 25*339 18-180 1 4*8801 47-86
92-55 20-412 ■ 12*110 164*71 25*332 18*183 j 4-8821 47-81
92*65 20*399 12*098 164*72 25*327 18*193 1 4-8817 47 80
92*76 20-417 . 12*098 164-67 25*317 18*186 : 4-8805 47*66
92-81 20-384. ; 12-084 164*13 25*255 18-161 ! 4-8642 47*43
92-74 20-364 12101 163*76 25*211 18-134 : 4-8538 47-41
92*74 20-356 12*097 163*65 25*200 18-130 , 4*8608 47-34
92*61 20-363 12*096 163-63 25*200 18-138 4-8498 47-34
92*57 20-354 12*082 163*64 26*190 18-143 4-8495 47-47
92*66 20-360 1 12*078 163*72 25*178 18-132 ,j 4-8526 47-36

92*67
1

20*402 12*091 163*83 25*207 18-138 4-8503 47-42
92*70 20*447 12*115 163*84 25*231 18*155 4-8525 47-39
02*68 20*455 12*117 163*85 25*229 18*170 4-8529 47-28
92*70 20-475 12*090 163*93 25*214 18*173 4*8534 47-28
92-65 20*415 12*067 163*85 25 190 18*154 4*8510 47-24
92-67 20*335 12*074 163*73 25*198 18-113 4*8485 47-17
92-74 20-359 12*086 163*90 25*221 18-100 4*8511 47*23
92-74 20*360 12*103 163*83 25*205 18-101 4-8488 47*21
92*69 20*361 12*093 163*76 25*164 18101 4*8479 47*20
93*00 20*397 :1 12*098 ' 164-41 25*176 18-141 4*8695 46-82
93*16 20*389 12*087 '! 164-57 25*151 18*149 4-8777 46-26
93*24 20-386 12*096 164-47

1

25*109 18*102
1

4-8817 45-86

93*05 20-387 12102 164*58 25*163 18136 4-8695 45-12
92*87 20*366 12*123 164*26 25*198 18*124 4*8621 42-70
92-84 20*382 12*125 164*11 25-136 18-106 4-8632 42-24
92-78 20*375 12*097 164*16 25-094 18-092 4*8634 43*61
92*71 20-365 ' 12*081 163*97 25-108 18-111 4*8599 43*02
92-76 20*372 12*086 163-85 25 084 18-095 4*8588 41*67
92-88 20*383 1 12-092 104-05 25-044 18-097 4*8652 40-84
92-98 20*387 ' 12*089 164-17 25-047 18*112 4*8708 40-67
92‘83 20*404 1  12*067 163-82 25-049 18*093 4-8614 40.37
92-80 20*412 12-058 163-79 25-020 18*096 4-8589 38-50
92-78 20*379 12068 163-79 25*049 18*101 4-8566 38*65
92-72 20*369 12*061 163-70 25-040 18101 4-8667 37*42

92-74 20*418 12-066 163*90 25*075 18-136 4-8550 34-48
92*81 20-438 12*103 164*08 25-101 18-147 4-8565 35-63
92-74 20-406 12*119 163*95 25-246 18-142 4-8585 38*60
92*82 20-408 , 12*106 164-06 25*235 18-148 4*8600 37*77
92*91 20-434 ’ 12*103 164*11 25.219 18.143 4-8641 34*87
92-94 20-496 ; 12-088 164*18 25*081 18-148 4-8650 34*70
92-86 20-969t-| ! 12-057 163*97 24-995 18 146 4-8566 34*61
92-87 20*673 i 12-046 163*96 24-922 18-158 4R573 31*96
88-02 19-361 11-34 132-72 21-74 17-51 4-542 32-08
75-37 16-702 9-62 130-7 19-83 16-81 3-886 32-03
72-14 15-717 9-26 125-2 19-09 17-98 3-719 37*70
65-96 14-261 8-35 113-4 17-30 18-01 3-372 40*89

1
67-89 14-489 8-54 115-8 17-58 17-87 3*430 40-59
66-80 14-548 ! 8-56 116-6 17-73 17-93 3*459 39*72

67-33 14-69 ' 8-68 117*81 18-06 18*13 3-492 4006
70-05 15-26 9-04 122-56 18-76 18-13 3-637 38*89
70-0? 15*23 8-93 122*33 18-73 18-28 3-624 38-76
70-75 15*44 9-11 124-05 19-01 18-48 3-697 38*26
72-88 15*86 9-46 127*30 19*48 18-62 3-782. 37*18
73-30 15*92 9.34 127*50 19*44 18-84 3-782 36-94
73-56 15-92 9-34 1 127-42

1
19*37 19-70 3-782 36-48

f1

R lo d e
Ja n e iro Bom bay

d .p o rrn p .

Hong* 
kong 

J .  p er $

27 18

5-83
5-87
5*87
5*91
5*89
5-91

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

5-91
5*90
5-86
5*87
5*87
5*87
5*87
5-88
5.87
5-86
5-80
5-56

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
3.58
3-16
3-16
3-49
3- 96
4- 29

4-29
4*19

4*10
4*05
4-06
4-06
3- 99 
4*08
4- 17

17-87 
17-87 
17-97 
17*97
17- 99
18- 10

18-10 
18-00 
18-00 
18*00 
18*01 
17*95
17*91
17*95
18*06
18-06
18-07
18*062

18*056
18-013
18-008
17-965
17*912
17-854
17-818
17-830
17*869
17*871
17*886
17*936

17*931
17*907
17*862
17-860
17*835
17-816
17-821
17*790
17*788
17-818
17*789
17*779

17*782
17*781
17-849
17*845
17-866
17-777
17-811
17-769
17- 765*
18- 880 
18*136 
18*129

18*125
18*144

18-151
18*156
18*156
18*156
18-100
18*068
18*057

24*15
23-68
23- 83 
23*95
24- 43 
24-63

24*69
24-44
24-40
24- 42
25- 05 
24-66
24-54
24-50
24*36
24*55
24-59
24-51

24*49 
24-08 
24*08 
23 92 
23*68 
23-66
23*89
23*87
23*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
13- 91

12-06
11*26
12-08
11*99
11.82
11*77
12*34
11-81
12*35
15-06
16*74
17*59

17*30
17*67

17*43
16*51
16*24
15-98
15*69
15*15
14- 94

Kobe 
d .p e r  yen

24*58

t 25-221R before Ju n e 2 4 th , 1»28. i  25*221S before D ecem bar 22nd. 1927. 
IT ExchidinB week ending Ju ly  18th, 20*513

Zurich from N ovem ber 12th, 1929. { M orntorlm n,
• Quotations nom inal.

23*31
23*37
23-14
22-96
22-66
22- 71

23- 09
23- 08 
23*20 
23*47 
22*94 
22-95
22-65
22-29
22-69
22*86
22*96
22*75

22*66
22*38
22*05
22-08
22*11
21*77
22*54
23*13
23*42
23*58
24*01
2410

24*23
24*28
24*38
24*38
24- 39 
24-41
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- 40 
24*42 
26-19
30- 0
31- 81
32- 14

25- 33 
23*97

22*57
20*83
21*26
21-24
21-27
21-06
21*16

»

'*1̂

j  \

A --

^  >





FINANCE.
fk *1

1

j

STOCKS &  SH A RES 

Industrials

o

%

K 5 
^  c « 3  o n

Fixed
In terest

O 0)

% % %

BA N K  C liB A B IN O S .
N B W

C A P IT A L
IS S U E S

for
U,K.

iM n

London Bankers' 
Clearing House.

113 
2 'S
£ .S

>

>>
U

4mc
Town. C9o

o
B

O

1 £M n. £M n. £M n

D ank of 
England.

1924
Average.-

1925
IstQr.Av 
2nd It tt
3ni n »i 
4th

1926
1st Qr. Av.| 
2nd f, II 
3rd „ II 
4th II II

1927
IstQr. Av.| 
2nd II ii 
3rd I,
4th 

1928
1st Qr. Av.| 
2nd II II
3rd II II 
4th II II 

1929
JAN......
FEB......
MAR.....
APR......
MAY.....
JUNE...

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

1980 
JAN... 
FEB. . 
MAR.. 
APR. , 
MAY . 
JUNE

100

109
106
107
114

% %

• • •

100

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

96- 8
97- 0 
96-2 
95-5

»  •  •

+

4  ^

+

+

4  4  $1

JULY ...I 112
AUG.. 106
SEPT..... I no
OCT.. 103
NOV.. 105
DEC.......... I 99

1931
JAN.......... I 96
FEB.. 94
MAR......... 1 95-51
APR..........I 94
MAY ......  80
JUNE.......I 82

JULY.......I 86
AUG........ 82
SEPT...... 78
OCT........ 87
NOV.......  92
DEC....... I 81

1932
JAN......... I 82
FEB.........I 80 5I
MAR....... 86
APR....... I 83

+

+

+

97-0
96-6
96- 6
97- 3

98- 6
100- 4
98- 9
99- 0

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

100

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

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

102- 9
103- 5 
103-5 
102-8

101-4
99-6

101-2
101-0

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

104.0 
106.2
107.0 
106.5 
106.3 
105.8

£Mn.

11-2 I 2070

2230 
2140 
1950 
2140

2070 
2100 
1990 
2150

2228 
2253 
2040 
2240

18-5
20-6
12-4
21-6

18-0
26-2
24-8
28-8
12-3
14-0

16-0
12-5
9-8
8-9

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

101- 7
102- 4

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

+

+ 8-1 
-  6-8 
— 3-3 
+15-8 
+ 8-8 
-16-2

+

+

103.5
98- 5
99- 6 

100-2
103- 0
104- 6

101-5
99-2
97-9
92- 6 
94-0 
90-2

93- 4 
93-7

103- 4
104- 5

96- 8 
101-8 
100-6
99-9
97- 6
96- 0

98- 7
101- 3
102- 9 
108-1
106- 5 
111-2

107- 5 
107-2
97- 0 
96-0

4  4  4

2320 
2430 
2240 
2330

2570 
2440 
2230 
2210 
2250 
2560

2370 
2250 
2410 
2440 
2450 
2170

2340 
2400 
2770 

I 2340 I 2360 
2430

2150 
2100 
2340 
2220 
2070 
2150

2210 
2060 
1960 
2270 
1980 
2196

1980 
1690 
1680 
1430 
1380 
1410

SISO
mo
SlOO
m o

1970
m o
S160
m o  

t m
tl90
g m
SS40

ss io
iS60
gifio
m o

tJfiO
gsio
s ieo
2150
2260
24S0

2510
2560
2510
2630
2530
2320

2240
2280
2630
2280
2360
2300

2280
2400
24SO
2300
2140
2290

2110
1950
I860
2210
1980
2080

2000
1930
17 4 0
1480
USO
1610

2-6 1330 1270 
2-9 1750 1660 
1-0 1700 1620

226

235
235 
221
234

231
219
205
226

251
238
224
238

237
242
227
242

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

218 
202 
192 
217 
212 
230

230 
208
214

147 109 390

150«1 
140*1 
135 
146

135
131
129
140

107
103
108
104

105 
98

100 
101

105 
100 
102 
101

131 168+37 
138 58+36 
136 63+38 
127 61+36 
118 61+36 
122 61+36

63+36 
65+36 
63+36 
70+37 
55+42 
58 i-36

64+36 
159+35 
i9+36 

166+36 
58+36 
59+35

362 
386 
385 
379

371
381
374
371

364 
377 
376 
376

369
374
375
370

361 
353
355
359
363
362

367
371 
362
360 
358
365

352
348
350
361
356
364

70+36
66+34
65+34
66+36
60+33
64+33

65+33
58+34
59+33
61+35
62+34
71+34

66+34 
58+35 
58+50 
70+51 
60+38 
73+38

364
367
358 
357 
355 
372

350
347
350
354 
353 
352

359
360 
352 
357
355 
364

[69+38 355 
fO+32 345 
f3+32 354 
f3+35 354

O T n & R  B A N E IV a .

f  OleaftDg 
B an ks.

M O N E T .

CQ
# 4 2  .

s
mOa«
Q

S
a
V
o

2

••
i►
<

^  4
t  ^

*325  
.2j3 S

o S.5o o «

“ -So
<

£ h l x i . £ W L n . £Mn* jtMn. % % £Mn

1632 242 791 324 11-7 48’5 601 | 100

1634
1609 
1619 
1631

1610 
1600 
1634 
1662

1660
1659
1672
1711

1706
1703
1738 
1770

1809
1777
1739 
1743 
1732 
1770

1778 
1759 
1754 
1765 
1751 
1773

227
199 
231 
237

209 
195 
226
225

220
200 
211
233

226
210
251
252

274
260
214
191
195
216

234 
225 
222 
227 
231 
227

827
849
841
841

866
875
874
887

803
913
919
916

923
934
932
942

956
968
980
987
977
978

985
980
971
971
970
971

1767 243 970
1714 218 973
1682 181 976
1712 207 970
1742 246 957
1788 273 958

1794 284 952
1767 279 936
1764 284 927
1791 296 924
1801 310 920
1839 320 915

1836 328 909
1782 299 909
1726 238 921
1698 209 925
1700 222 919
1744 264 908

1750 279 898
1708 261 895
1675 234 897
1688 235 896
1670 238 887
1700 244 887

1677 237 891
1621 205 888
1639 215 888

289
273
257
261

255
244 
247 
251

245 
237 
236 
236

241
232 
239
243

250
246
244 
244 
244 
244

242 
242 
242 
241
235
236

233 
229 
225 
225 
231 
233

241
250
255
257
265 
269

281
293
295
292
274
272

283
286
288
288
264
281

268
264
266

11-8
11-9
11-9
11-8

10-9
10-5
10-6
10-8
10-9
10-9

10-7
10-7
10-9
10- 7 
10-6
11- 3

10-9
10-6
108
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
10-4
10-5

10-3
10-4
10-2
10-2
10-2
10-6

10-5
10-5
10-4

50- 6 
52-7
52- 0
51- 5

53- 8
54- 6 
53-5
53- 4

54- 5
55- 1 
54-9
53- 5

54- 2 
54-8 
53-3
53- 3

52- 9
54- 5 
66-4
56- 6 
56-4
55- 3

55-4 
55-7 
55-4 
55-0
55- 4
54-8

54-9
56- 8 
58-0 
56-7 
54-9
53- 6

53-1 
53-0
52- 6 
51-6 
51-1 
49-7

49-5
51- 0
53- 3
54- 5 
54-1
52- 1

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

63- 1
64- 81
54- 2

611 
673 
615
641

611 
578 
624 
667

642 
576 
609 
651

594 
541 
605 
712

780 
774 
712 
707 
702
756

757 
776 
772 
787 
792 
805

758 
678 
615 
571 
585 
618

635
648
649 
656 
672 
706

784
646
587
559
571
623

633
655
656 
600 
626 
682

653
574
576
612

116
138
125
119

125
162
160
158
159 
156

160
156
157 
189 
177 
151

2- 43

3- 10 
3-06 
3-41
3- 42

4- 15 
3-92
3- 95
4- 02

5- 91
3-68
3-66
3-59

3-68
3-62
3-62
3-61

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- 94
2- 13

69 1-88
69 1-96
65 ; 1-69
65 1-65
70 2-04
66 1-52

68 1-87
76 1 2-50
75 ' 2-23
75 2-31
68 ' 1-98
60 1-56

62 ' 1-75
125 ’ 3-58
126 j 3-69
168 4-31
175 ! 5-02
169 if 4-21

169 ' 4-46
163 4-27
97 2-48
79 1-98

%

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
3- 91
4- 10 
4-36

4- 31
5- 23 
5-38 
5-27 
5-23 
5-28

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

2-14
4- 31
4- 28
5- 71 
5-76 
5-84

5-65
5-11
2-64
2-36

*  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 .
* Excluding Bradford. + Ex''lus\ve of Investm ents in  Affiliated Banks*

** From  1929 first figure B ankers ,  second figure Other
F o r  T ab le  of E xch an ges see p. 117. i  Issues am algam ated No t . 2 2 ,192S.

STOCKS & SHARES— 

NEW CAPITAL ISSUE8- 

BANK CLEARINGS—

BANK OF E N G LA N D -

PRINCIPAL BANKS—

TREASURY B I L L S -  
SHORT MONEY INDEX—

Index Nos. of Prices and Yield os i«rcentage of 1024 letel: on 15tb of month.

'duriSf m'^th “n'̂ Gt.
TlS^i^nf^Toi?^ 'learln?»^(f™ exclud^'ng^M ^ ot London Bankers* Clearing House for 3 weeks roverlng
o^Vock J S i S l  s e t t l e m e n t ' s ^ t l e m e n t  day. and 4th of following month. Countr> Clearings 
of K o n  nank^4* Clearing H ousrand Provincial Clearings for 11 towns-j.roimrtlonato totals for 24 working da)i«.
Ospoiits, other than pubUc. U th a^^  of month. Ksuea amalgamated. Norembor 22nd, 1928.

lUte“ K k o m *  D e S js lt 'lu fe  3* Months* Bill Rato end day-to-day rate for week ending IBth of

f f i t . " A m a g e a  for week ending IBlh of mouth.
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PRICES AND WAGES. U.S.A. PRICES.
BURBAU O P LABOR
01
S m"S
i!4^ «O rt C

?? H 2
^  0)
o Sf S2 .S  s<0 ^  .WW
5 : 3 5

11 % %
100 100 100

106-5 104 5

1

101 104 102*
106 110
106 113 104t

104 111
102 110 102*
101 107
100 111 103J

97 6 108
96 107 101*
97 106
98 107 100 6:

98 104 6
99 105 99-6*

100 106
98 108 100+

98 106
97 106
98 106
97 104
96 5 106
97 106 9 9 6

98 109
98 110
98 110
07 110
06 109 6
95 108 100

94 106 6
93 106
92 103 1
92 104 L

90 '5 103
88-5 101 97

86 99
86 99
86 100
84 '5 99
83 97
81 94 94

80 91
78 '6 87
77 '6 86 6
76 86
74 6 83
73 6 81 88

73-5 8 1 6
73-6 82
72 '6 82
71 5 81 6
71 5 80
70 78 6 86

i

69 76 1
68 72

New 1
4

index i1 1
\  No font roatriction.

• .J u n e  t D ec

% 1

p r i c e  o f  s i l v e r -
b o a r d  OF TRADE IN D EX

STATIST (SA U ER BEC K )  
INDICES—

COST.OF.LIVING IN D EX

RETA IL  FOOD PR ICES— 
WAGES INDEX—

Average (cash) price of bar silver for week ending 15(h of month. ECONOM IST.
Geometric Mean of Wholesale Prices (averages for month) of 150 commodiUos ns pereenlaBe of 1024 average 
—BOARD OF TRADE JOUHNAIi.
Average wholesale pricos of 19 foodstuffs and 26 raw materials on last day of month, as per.enloite of average 
for 1024.—S T A T IS T .
M inistry of Labour s Index showing movement since 1024 In cost of a L lM t  PW lotu
liTtDir prevalent In working:-class houscholdf before war. ^ ih  Statist •*^lndexvm onib-e .B .. reading for March lat U shown against Fcbruar>‘- t o  facUltata eomparlaon with statist inaexv

K r  above, for food only*
For dOACription see Special Uein. No. 2L
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values),

Food. 
Drink and 
Tobacco.

£Mn.
1924 

Average. I 47'6
1926

IstQr.Av.j 
2nd (• ft 
3rd ti fi 
4th •• If

1926
IstQr.Av 
2nd II „ 
3rd „ M 
4th II II 

1927
lstQr.Av.| 
2nd „ „ 
3rd ,1 I, 
4th II II

1928
IstQr.Av.] 
2nd „ I, 
3rd „ „ 
4th II I.

1929
JAN. .. 
FEB. .. 
MAR. .. 
APR. .. 
MAY .. 
JUNE ...1

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

1930
JAN.
FEB.
MAR.
APR.
MAY
JUNE

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

1931 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUN E

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

1932 
JAN.. 
FEB.
m a r .

*  *  • I

« • • I

• # # I

ft • *1

47-9
45.4
44-7
52-8

46-1
40-8
43-8
46- 2

431
43-4
43- 9 
49-6

44- 0
43- 2 
42-9
47- 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- 6

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

36-2
30- 0 
32-9
32- 5
33- 3 
33-4

35-1
31- 8 
33-6 
40-8
38- 6
39- 7

61-t 
4?'0 
438  
49-t

49-1 
4t-S
43- 0 
4 t9

46-0
44- 9
43- 1 
46-1

46-5 
44?  
4 f l
45- 9

60-5 
4?-0 
4t-9
44- 9
46- 9
40- 3

41- 6 
4S‘l
43- 9 
46-8 
460
44- 0

43-7
43-8
40-8
38'7
4V1
38-t

S8-e
36- 7 
35-7 
40-3
37- 7 
41'9

$6-9
35.3
SS-g
34'g
34-5
33- 9

34- 6
31-4
3g-7
37-3
35- 9 
37-5

31-5 3g-0 
33-6 38-g 
30-9 31-6

Raw
Materials.

£Mn.

33- 3

42-0
31-3
27- 9 
40-6

35-0
28- 4 
30-5 
37-0

34- 7 
28-6 
25-1 
28-9

38'1
337
34- 3
35- 6

31-8
30-6
36‘1
33-5

Sg-0
30-8
SO-9
gB-t

32-1 89-1 
28-3 30-5 
23*0 t8 1  
28-3 S4'9

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

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

30-1
24-0
24-1
20-7
23- 1 
20-4

191
17- 5 
16-5
18- 1 
16-5 
20*6

31-9
t6'7
38-1
3V6
31-1
38-3

t6-5
3V1
30-9
gO'8
gS-7
g s s

t4-B
gg-9
83-8
i l ’O
£4-6
£3-6

££■1
££V
g r i
17-8
14’£
IS ‘8

14-6
l£-6
U'9
16-8
16-5
163

16-9 138
15- 4 14'f
16- 5 16-3

Manu
factures.

£Mn.

25- 0

26- 8 
31*3 
231 
25-4

25- 6 
24*2
26- 3 
28-9

28- 7 
26-5 
25'5 
26-9

26-7
26-2
26-2
26-9

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

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

28- 0 
25-8 
281
25- 6 
27*7 
24-5

26- 0 
24-2 
24-6 
27-7 
21-6 
23-8

20-4
19- 5 
22-3
20- 9
21 -  0 
20-2

20-7
20-1
22-6
27- 2
28- 7 
18-2

£6-4
31-4
£3-3
£5-7

£6-1
£4-£
£6-5
29-2

£8-1
£6-4
£5-7
£7-£

£5-9
£6-£
£V4
£7-£

£7-1
£3-9
24'7
29- 7 
£8-9 
£7-1

£7-5
30- 0 
£8-6 
£9-5 
£9-0 
£8-6

£8-2
£6-6
£5-6
£5-3
£7-4
£6-1

£6-0
£4-6
£4-8
£7-1
££-3
£4-4

£0-7
£0-2
£0-3
£0-6
£0-7
£0-7

£0-7
£0-6
££-8
£6-6
£9-6
18-7

13-3 13-4 
20-1 £0-1 
13-0 11-9

Total
(including

Misoellaneous)

£Mn.

106- 4

117-3
108-6
96-1

119-2

107- 1 
93-7

101-0
112-5

107- 0 
98-8 
95-0

105- 9

103-2
98-5
93-6

103- 7

116-5
90- 9 
98-6

104- 1 
103-4
91- 5

93-6
101-0
98-4

110-3
108- 2
106- 4

101-8
88-2
93-4
83-9
91-0
83-4

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

75-6
63-7
70-6
70-0
69- 6
68.6

70- 1 
65-3 
68-3
80- 7 
83-2 
77-0

62-3 
70-2 
61-1

T otal .
Net

IMPOBT8.

fMn.

EXPORTS OF U.K, GOODS (Values).

Food, 
Drink and 
Tobacco.

£Mn.

116-2
112-6
101- 9 
110-8

106-4
yr-4

106-0
106-1

106- 5 
lOf-5
m -1
99-3

102 -  0 
102- £

98-2
97-1

110-6
97- 3 
96-5

106-6
106-8
96-7

96- 6
107- 3
104-1
104-7
101-2
98- 9

97- 3 
94-4 
91'4
85- 9 
93-7 
87-8

87-6
84-3
8£-5
86 -  2 
74-9
83-9

73-3
68- 9
69- 0 
71-7
71-4
?£-£

71-7
68-6
70- 7 
76-6 
79-2
71- 9

59- 8 
73-6
60- 6

94- 8

104- 0
95- 4
84- 3

105- 4

94- 8
85- 9 
92-4

101-6

96- 5 
87-2
86-  1
95- 8

92- 2
87- 1 
85-6
94-1

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

85-6
92- 0 
91-6

lOTl
100-0
98-6

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

78-6
73-6
73-2
83- 7 
72-6
84- 4

69-5
57-8
65-2
63-4
63- 9 
62-6

65-2
61-4
64- 6 
75-4 
78-3 
71-6

67-0
64-7
55-7

Raw
Materials.

£Mn.

8-9

I

I

t Trade Dispute.
«  NORMAL SEASONAL CHANGE REMOVED.

Manu
factures,

£Mn.

51-6

55-3
49- 0
50- 0
51- 2

50-9
40- 9 
45-0 
42-5

44- 8
45- 6
47- 1 
50-6

49-1
46- 5
48- 2
49- 2

53-8
44-3
47- 0
47- 1
53-4
38- 4

53-2
50- 8 
42-2 
60-3
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

28- 7
24- 0
25- 6 
24-3
26- 0 
21.7

26-5
22-0
22-2
24-0
22-9
22-7

64-4
61-6
48- 4 
61-0

50- 2
43-1
43- 7 
42-3

44- 1 
48-0
46- 7
60-4

47- 7
56-7
46-7
49- 0

51- 7
46- 9
45- £
60- t
54-7
4V1

61- 1
48 -  8
41- 7
47- 7 
49-0
46 -  2

4S-9
42- 6 
40-9
39- 1
40- 8
36-2

38-1
31-8
31-7
34-0
33-0
£8-6

£7-6
£4-9
24-6
£6-9
£6-6
£3-2

Total 
(including 

Miscellaneous)

£Mn.

OUTPUT.

23- 4 22-6 
22-6 £2-6
24- 2 £3.2

66-8

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

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

56- 8
57- 3
58- 7 
63-5

60-6
57- 8 
69-9 
62-8

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

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

37-6
31- 8 
34-0
32- 5
33- 9 
29-4

34- 3
29-1
29- 8 
32-8
31- 9
32- 1

31-1
30- 0
31- 2

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

63- 5
52- 5
50- 8
51- 1

67- 1
60- 4 
66-8
62- 4

60-2
61- 1 
57-9 
61-6

65.7
68 -  6
67- 4
64- 8
68- 9
63- 6

63-9
60-7
53- 9 
60-3 
62-1 
60-0

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

48-6
41'1
41-7
43-7
43-2
39-6

32-9
28-0
29- £
30- 6
31- 2 
3I-f

30-9
30-7
30-6

Coal.
Tons
Mn.

21 2

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

21-1
20-3
19- 3
20-  0

20- 3
18- 9
17- 8
19- 6

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'

18- 4
19- 2 
18-2 
18-2° 
18-2 
16-9

14-9
16- 9 
16-8
17- 9
18- 1
17- 9

18- 5 
18-0 
18-1°

Pig
Iron.

520

537
509
422
448

624
631
558
527

524
529
475
497

509
520
533
571
691
614

607
616
620
622
589
581

687
607
601
578
555
526

439
376
397
376
358
317

305
320
323
302
313
302

286
249
232
257
277
299

298
307
303

Steel

Tons > Tone
000 I 000

608
589
524
597

782 
799 
648 
629

672 
676 
636 
688

673 
776 
841 
773 
773 
812

708
705
811
783 
763 
661

679
776
773
696
621
600

361
486
458
397
425
393

402
460
443

SHIP. 
B’LPTl.l
Tonnage

Com
menced]

Toes
000

641 263

202
190
261
161

580
437
370
377

342
279
245
432

362

428

360

499

427

230

161

132

33

23

39

105

26

I T o ta l for Qr*
 ̂4 WeekSs excluding holiday week.
• ExclndeB C hristm as w eek, but IneludeB New Y ear

IMPORTS & EXPORTS— Declared values of Imports (c.Lf.) Into and exports (f.o.b.) of U.K. produce and manufacture. Net
Imports= Tot a) imports less exj)orta of imported goods.—MONTHLY ACCOUNTS OF TRADE & NAVTQATION.

OUTPUT—COAL .............Total for 4 weeks ending appro^xnalely at end of month—BOARD OF TRADE JOURNAIa.
PIG IRON. STEEL Output for standard four-week month, based upon monthly figures Issued by the NATIONAL FEDERATION OF

INGOTS A CASTINGS IRON AND UANUFACTUREUS.  ̂ ,,, . „ ,
SHIPBUILDING— Tonnage of ships over 100 tons (excluding warships) commenced during the quarter.—LLOYD S RK0T9TRR OF

snrppiNO,
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TRANSPORT. UNEMPLOYMENT.
SHIPPING.

Tonnage of Ships 
(with Cargoes).

Entered Cleared
British Ports.

noon ton̂ 0000 tons

1924
544Average . . .  

1926
1st Or. Av.

461 * ■ A

417 m 507 545
2d(1 • «  M 465 616 500
3rd a t  4 1 489 523 602
4th M 479 472 531 5S2

1926
1st Or* Av. 422 469 507 545
2od «t tt 453 461 364 56$
3rd a |  4 4 644 694 343 SSO
4th , ,  „ 618 606 352 $54

1927
IstQr. Av.. 447 516 498 6S6
2nd „  , , 511 609 536 620
3rd „ 542 600 566 5H
4th 4 4  4 4 503 496 517 518

1928
1st Qr. Av.. 449 m 502 5S0
2nd 4 4  4 4 514 6 It 535 619
3rd 4  4  4  4 631 lfi9 564 542
4tll 4  4  4 4 516 609 545 646

1929
JAN........... 467 505 541 574
FE B ........... 391 469 462 5$5
MAR.......... 457 488 552 559
APRIL ... 516 5S7 551 558
MAY ...... 538 5S8 601 554
JU N E ....... 536 508 ; 575 56$

JU L Y ....... 596 5$4 ; 618 685
AUG.......... 588 6S9 648 625
SEPT......... 589 562 i 596 580
OCT........... 583 6^ 1 622 589
NOV.......... 513 521 586 695
DEC........... 494 497 ; 517 542

1930 1

JAN........... 480 519 581 616
FE B ................................... 427 6 IS 496 574
MAR.......... 484 617 i 533 542
APRIL . . . 498 618 525 5S2
MAY ..................... 579 579 598 551
JU N E ....... 581 651 534 52$

J U L Y ....... 605 541 ! 571 541
AUG.......... 564 517 1 589 667
SEPT......... 588 561 579 66$
OCT........... 557 524 581 651
NOV.......... 496 604 , 511 619
DEC........... 512 615 489 51$

1931 4

JAN ........... 451 4S7 469 497
F E B ........... 401 481 423 490
MAR.......... 478 610 466 47$
A P R IL ..... 459 478 465 471
M AY......... 511 511 • 504 464
JU N E........ 558 5S0 507 497

JU L Y ....... 564 606 536 607
AUG.......... 568 621 502 48$
SEPT........ 535 610 503 489
OCT.......... 522 491 538 600
NOV.......... 498 607 460 467
DEC. ;..... 486 489 460 483

1932
JAN........... 423 467 454 481
FE B ........... 465 640 410 458
MAR.........
A PR IL....

413 441 428 434

Index of

4>  ̂m
s
r

%

Ji m
2? <e

%

RAILWAYS.

Freight Traffic, 
Standard Gauge Railways.

100 100

i 4 Weeks only.
T R A N S P O R T  :

SH IPPING—ENTERED 
AND CLEARED ......

S H I P P I N G  F R E I G H T S —  
R A I L W A Y  T R A F F I C -  

WEIGHT .......................
I tE C E I lT S  .............

u n e m p l o y m e n t -  
in su r ed  PERSONS—

105
92
89
94

91

103
138

112
113
102
102

95
82
78 
87

79 
78 
98

138

104
95
87
93

93 84
90
93

113

113
109
108
108
108
104

109
116
119
104
96
88

83
84
84
86
86
66

71
71
79

64

64

59
54 
56 
56

58
55 
55 
77 
71 
71

51
51
51

83
86
96

96
95
89
88
86
81

83
83
84 
77 
77 
70

6b
64 
61 
66 
58 
6?

61
70 
68 
62 
68
71

*70
65
66 
67 
70
64

62
63
62
73
74
72

62
65 
69

Weight. 1 Re
Isu
Ca9a

09

<S

5 .5
oS

ceipts.

All
Goods.

woo to n s . 1 £ Mn

544 1743 551 8-89

544 1733 539 8-88
514 1517 538 8-31
528 1491 517 8-53
551 1713 512 8-89

546 1778 544 9-10
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 524 9-11

621 1661 506 8-95
496 1478 536 8-34
501 1460 505 8-37
530 1630 516 ! 9-84

622 1832 492 9-13
448 1711 424 8-26
515 1849 519 9-27
532 1613 584 8-95
525 1646 596 8-94
484 1566 562 8-39

524 1682 578 9-05
513 1688 560 8'82
523 1660 548 8-88
579 1811 606 9-69
536 1845 573 9-33
477 1756 495 8-24

527 1892 537 9-13
468 1743 503 8-41
512 1755 540 8-92
484 1563 506 8-19
501 1621 465 8-65
436 1318 485 7-27

483 1480 485 8-20
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 417 801
427 1430 401 7'49
396 1324 419 7-05
415 1380 421 7-38

430 1335 421 7-42
395 1271 350 6-87
440 1399 366 7-63
479 1531 415 8-06
445 1459 394 7-53
423 1609 372 7-64

INSURED PERSONS UNEMPLOYED,! 
(Great Britain and North Ireland).

Males.

5o

000

<s
a

000

sOi
*i
BO

000

941 72

376t 14121- 3161 6-671-

1034
1058
1107 
1063

1003 
1186 
1314 
1259

1082
913
929
990

1004 
992

1108 
1142

1189
1197
980
960 
956 
942

947
951
961

1005 
1061 
1075

1173
1209
1 2 ^
1301
1357
1396

1519
1546
1605
1735
1771
1817

1972
2017
2028
1968
1957
2068

2128
2118
2173
2168
2167
2132

2304
2300
2211

125
219 
250 
191

119
109
108
111

201
220 
243 
217

208
250 
290
251

212
170
147
175
198
203

202
173
162
165
153
156

138
142
T5b
177
235
254

301
252 
246 
282 
225 
210

208
239
292
278
288
377

387
328
316
302 
283 
257

288
294
281

52

59
62
64
58

50
108
132
108

41
39
41
49

44
45
50 
45

43
42
36
37 
37
39

41
40 
39
41
47 
45

48
i l
"bo
64
63
63

100
101
100

u
4bs

c a
299 aa

4  a r tuca
a
£m

000
•  ^

000

116 78

100 83
95 81
96 85
95 90

97 88
121 90
136 96
134 100

97 73
75 54
67 48
69 46

67 44
67 51
70 59
71 65

76 56
72 52
64 50
64 46
65 46
61 46

61 47
66 49
68 61
68 61
70 49
70 48

79 49
85 50
5l 5b
98 55

100 58
107 62

114 65
125 70
137 76
151 82
158 86
173 92

178 95
187 101
192 107
194 108
196 no
199 no

202 111
203 114
210 113
205 115
200 117
197 117

206 117
206 116
201 111

F o m a le e .

'2 c S ^
tS 9

I S
ad
000

a

l |
0U
000

(A9
.SS
o-gyn aM
000

.

i  i0ti

000

1 'O d

II
3
000

gg 35 344 263 62

108 27 371 286 45
7 7 31 351 273 60
83 39 355 290 73

no 26 345 241 42

1 1 7 31 348 243 49
94 59 454 335 106

109 69 511 376 130
139 49 460 307 86

134 29 356 236 46
82 24 296 175 39
92 29 295 194 48

147 31 303 196 49

152 27 323 201 43
109 30 312 197 54
119 42 346 261 81
154 37 358 256 66

206 37 388 277 63
252 38 393 257 60
141 34 350 224 56
116 39 332 222 63
104 37 325 221 69
100 38 315 221 72

103 40 314 231 78
108 41 331 247 78
121 36 335 1 243 69
143 36 339 249 69
172 40 356 1 265 69
181 42 359 2694 73

197 56 411 ' 348 104
195 63 425 j 374 121
Tt? 67 ; 427 TS5
160 71 465 .i 460 151
147 85 461 i 499 185
147 91 469 ; 5151 202

160 102 499 1 551 213
166 105 532 ' 573 217
178 103 552 i 584 207
200 96 581 ' 584 197
232 96 610 .’ 598 192
246 116 647 1, 653t 219

288 112 697 ! 691 211
274 104 714 J80 202
247 90 701 638 181
220 93 683 i 625 184
207 92 677 621 185
214 100 685 6391 202

235 107 705 679 213
246 no 722 695 219
264 114 738 ■1 707 222
302 81 726 i! 625 161
328 72 721 ' 568 132
342 69 713 538 121
384 73 762 551 124
381 71 755 1 509 112
349 66 732 j 449 99

lExcluding anydiRqualifled for benefit by unde diepiitt-. 
Ar NORMAL SEASONAL CHANGE REMOVED. § Excludes Commerce, etc.

Tonnajre of British and Foreign vessels enlerlng and leaving British port.s with cargoes during m onth—n o A u r 
OF TRADE MONTHLY ACCOUNTS OF TRADE & NAGIVATION. itUAlU.
Chamber of Shipping Index numbers as published by The Statist.” —PREPARED BY DR. ISSE R L IS

Tonnage of goods carried on the Railways of Great Britain during the m'onth. excluding free-hauled, 
ilonthly Receipts for goods traffic, excluding cost of collection and delivery till January, 102S. then excludlnc 
receipts for collection and delivery.—M IN IsTuY OF TRANSPORT. ’ ^

Number of books lodged at Labour Rzehanrs on or about 26ih of month.
W N IST R Y  OF LABOUR GAZETTR.

J ^3
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T h e  table below^ gives statistics 
relating to the United States, on the 
same lines as those relating to the 

United Kingdom, France, Germany, etc., 
and will form a regular feature of our 
B u l le t in s .

Cols. 1 & 2.—Statistics relating to the 12 
Federal Reserve Banks (Boston, New 
York, Philadelphia, Cleveland, Richmond, 
Atlanta, Chicago, St. Louis, Minneapohs, 
Kansas City, Dallas, San Francisco). 
Average of daily figures.

Cols. 3-5. Statistics relating to 800 mem
ber banks of the E'ederal Reserve System. 
Week ending Wednesday nearest end of 
month.

Cols. 6 & 7.—Total Debits to individual 
accounts from about 150 of the larger 
clearing house centres.

Col. 8.—Net imports of go ldexports if in 
italics.

Col. 9.—Rate chirged for discounts by New 
York Federal Reserve Bank. Dates of 
changes were : 1929—Aug. 9th, 5 to 6%; 
Nov. 1st, 5%; Nov. 21st, ^%.  1930—
Feb. 7th, 4%; March 14th, 3i% ; May 
2nd, 3%: June 21st, 2h%; Dec. 24th, 2%. 
1931—May 8th, Oct. 9th, 2^%;
Oct. 16th, 3t%. 1 9 3 2 -Feb. 25th, 3%.

* For prices, see page 121.

Col. 10.—Average renewal rates for call loans 
for New York Stock Exchange.

Col. 11, Rate on prime commercial paper 
(4-6 months).

Col. 12.—Issues of new securities.
Col, 13.—Dow Jones Index of price of 30 

industrial shares % of 1923-5. (Monthly
average of daily items.)

Col. 16.—Federal Reserve Board’s Index of 
Industrial production (manufactures and 
minerals) covering about 80% of total 
industrial output of U.S.A. Monthly 
average 1923-5 = 100.

Col. 17.—No. of cars produced in month.
Cols. 18 & 19.—Monthly output—long tons.
Col. 20.—Unfilled orders of United States 

Steel Corporation. Long tons. End of 
month.

Col. 21. Total value of building contracts 
awarded in 37 Eastern States.

Col. 22. Total number of freight car loadings.
SO URCES:

Cols. 1-7, 9-11, 16.—Federal Reserve Board.
Cols. 14, 15, 17.—U.S. Dept, of Commerce.
Col. 18.—“ Iron Age.”
CoL. 19.—American Iron and Steel Institute.
Col. 20.—U.S. Steel Corporation.
CoL. 21.—F.W . Dodge Corporation.
Col. 22.—American Railway Association.

F .R . Banks F .R . Mem her Banks

0> 4i»
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M n .S 10 Mn. $  1

Bank Debits

05

Mn S

INT. RATES

%

ao

1929
1st Qr. Av. 
2nd g r. Av. 
3rd Or. Av. 
4th Qr. Av.

1930
1st Qr. Av. 
2nd Or. Av. 

Av. 
Av,

3rd Qi

Mn.S %

TRADE PRODUCTION

CB

Mn 9
l-IM <= r? ■» I S 3

CD
000 0000 tons

. 0000 
' tons 000$, 0000

4th
1931

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

JULY ......
AUGUST..
SEPT........
OCT..........
NOV.........
DEC..........

1932
JAN ..........
FEB..........
MARCH ... 
APRIL #  I  •

1 2 3 5 6 ? 8
906 578 1331 1636 600 5214 2692 32-5
979 299 1311 1652 575 4710 2658 25-6

1036 298 1323 1715 647 4953 2803 23-6
880 623 1438 1809 556 5226 2920 -S3 -4

384 783 1307 1667 561 3553 2407 39-8
243 740 1357 1692 593 3791 2447 34-4
210 761 1375 1693 636 2734 2180 -  i s - s
252 824 1391 1649 674 2742 2217 31-4
253 853 1368 1575 684 2456 2170 34-4
216 705 1361 1546 718 2095 1708 161
176 727 1375 1538 755 2759 1942 25-6
155 773 1366 1499 790 2682 1962 49-5
163 743 1361 1473 781 2507 1886 49-6
188 731 1369 1469 779 2589 1941 63-9
169 763 1347 1449 781 2101 1844 19-5
222 847 1324 1440 766 1750 1653 57-5
280 995 1323 1419 792 2007 1663 20-6
613 1425 1245 1352 770 2068 1813 -3S7'7
695 1287 1220 1335 751 1446 1461 89-4
774 1117 1187 1310 743 1923 1711 56-9
828 980 1145 1286 714 1768 1590 -7 6 -0
848 894 1100

1084*
1259 700 
1225* 715*

1438
1474

1287
1448

-9 3 1

March 23rd. Latest figures are pi

10
7- 74
8- 50 
8-65 
5-57

11
5-59
600
613
5-67

IS 
11060 
1044 
1150 
' 612

4-22 4-63 755
2-5 3-25 3-71 970
2-5 2-20 3-08 456
2-03 2-08 2-92 374

2-0 1-57 2-88 649
2-0 1*50 2-63 222
2-0 1-55 2-50 699
2-0 1-52 2-38 1 590
1-5 1-45 213 426
1-5 1 50 2-00 1 402
IS 1-50 2-00 271
1-5 1-50 2 00 126
1*5 1-50 2-00 312
3-5 2T0 3-13 45
3*5 2-50 4-00 129
3-5 2-63 3-88 119

3-5 2-74 3-88 194
3-5 2-50 3-84 94
3-0 2-50 3-83 190

IS
282
285
324
243

242
242
211
167

154
165
166 
148 
130 
126

^4
466
393
400
459

370
310
288
293

246
221
231210
199
183

298
281
222220
183
175210
186
180
174

172
220
276
337
317
251

297
312
248
190

171
171
203202
199
164

406 , 
387 
297 i 
232 1

246
250 
299 
272
251 
208

SO SI 
422 417 
433 587 
388 : 529 
431 388

451 366 
413 : 514 
371 349 
369 280

413
397
400
390
362
348

228
235
370
337
306
332

405
449
477
430

376
398
399 
358

349 
284 
294 
299 
374 
299

70 119 97 146 266
71 117 96 146 255

133§ 97 141 247

286 ; 293 
375 
291 
381 
262 
228

227 
225 

112 250§|

t  Ist-Uth. § Estimated.

126
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United Kingdom .
Figures published since April 22nd

France . . . . .  

Germany . . . .  

Italy . . . . .  

Belgium . . . .  

Netherlands . . . .

MAY 7th. 1932

r

As in Bulletin

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

• #

0  •  0

UNITED KINGDOM.
Additional Figures published since April 22nd, 1932.

Stocks and Shares. End March End April
Fixed Interest—Price 105% 104*8%

.. —Yield 95 5% 95*8%
Industriaib 84% 78%

1 Cambridge. Sensitive Index March April
f Cambridge. 1st half-month ............... -b6*l% —3*3%

A J 4 % 2nd ,, .. ... ... —2*2% -8 * 3 %
■ Cambndge.

New Capital Issues. April
For Great Britain • « • # # ft £9.572,000
For Abroad ........................... 0 # 0  ̂# 0 £8,441,000

Provincial Clearings. April
• « ... £95,000,000

Week ending 
... 65% April 30th 
...1-82%
...l-92%

3% on April 21st, 1932

i  >

* y

Prices.
Silver (bar)—cash per oz. 16'98d. Week ending Apr. 30th
“ Times “ Index (Wholesale). Mar. 31st Apr. 30th
Food .......................................  108*6%
Materials ...............................  90*4% 89*8%
Total ...........................................  97*4% 96*7%

108*5%

Railways.
Weight carried— 4 weeks to Feb. 27th, 1932

Merchandise (A) ...............  Tons 3,840,000
Fuel ...........................  ... ,, 14,082,000
Minerals and Merchandise (B) ,, 3,382,000

Goods Receipts ...............  ... £6,899.000

Enchanges.
Week ending

April 23 rd ... 
30th...

Paris
95*54
9 3 0 3

Prague 
April 23rd ... 126 96 

.. 30th... 123*42

Milan Berlin Amsterdam 
73*22 15*85 9*30
71*16 15*41 9*04
Zurich Stockholm New York 
19 38 20*41 3 766
18 88 20*00 3 663

B.Aires B iodeJ. Bombay H.Kong Kobe 
April 23rd ...36 23 4 25 18 02 15 02 21*03

.. 30th ...3623  4 29 17 98 15*25 21*18

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

Statistique Generale de la France.
April 2dth, 1932.

T h e  end of the winter always brings 
a reduction in unemployment and a 
revival in the textile trades. Such 

movements this year have not been of 
more than the usual seasonal extent. At 
present politics dominate the situation.

The coming elections will give useful 
indications of the state of opinion regard
ing the development of international 
relations, on which depends the confidence 
necessary to stimulate the idle capital, 
which is at present waiting for remuner
ative outlets.
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France]

After the French elections the new 
Chamber will be faced with the difficult 
problem of balancing estimates for the 
next financial year and probably of 
meeting a deficit on the current budget. 
Receipts are lower than last yearandbelow 
the estimates. Since the beginning of 
the year total ordinary and permanent 
receipts were a milliard francs lower than 
those of last year, which in turn were 
lower than those of 1930. The March 
revenue from indirect taxes was 12% less 
than in 1931. Even customs revenue was 
down. On the other hand the amount 
from direct taxes was a little higher than 
last year, though postal revenue was 
lower. The deficits are due mainly to 
the taxes which are dependent on the 
state of business.

At the beginning of the year, after the 
great fall in Stock Exchange securities in 
December, quotations reacted and the 
improvement continued until the begin
ning of March. The impulse was given 
by orders from abroad, and internal 
purchases supported the movement. But

there has not been the same support in 
foreign centres. In particular the weak
ness on the New York bourse, and the 
Kreuger affair, have provoked a fairly 
pronounced set-back in prices as shown 
in the table below:—

INDICES OF SHARE PRICES.
(January, 1931, as 100.)

1931-32

Q»c;
V
a

>>

dc:i
Ck 5 9 JS 1 QS

11

5*3 *

S i
§ «

0

9
Cda1
cd

cc
d
0
s

ft
X
0

1 ^

9
H
0

April ........... 104 103
1
' 103 108 106 103

,
98 ! 86

July ........... 99 105 1 90 95 106 76 89 , 73
October........... • 98 98 67 62 101 59 76 ' 70
January 91 95 66 58 104 63 79 ’ 48
April 16th 89 96 67 58 ) 98 67 1 ■

Bonds, which fell considerably in 
December, have hardly varied since then 
except for a slight recovery in Rentes. 
Ordinary shares which also dropped in 
December recovered in January and 
February, but unfavourable conditions on 
foreign bourses, especially New York, 
led to another decline in March and 
April. Compared with January, 1931, 
the general index of security prices was

1 2 8
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[CES.

siderably >"
d since then

dropped in 
anuary a"

30% lower in December but not more 
than 25% lower in March.

In the same period shares in deposit 
banks and commercial banks lost 33% and 
42% of their value respectively^ while the 
shares of two land banks were almost un
changed. Metal shares have fallen 33%, 
textiles 53%; electricity shares fared better, 
and declined only 20%, equipment for the 
electric grid scheme being in process of 
completion, thanks partly to credits 
allocated for the national scheme of 
work. But other types of engineering 
business have been adversely affected by 
the railway deficit, which has caused a 
reduction in orders.

Contango rate remained at a minimum 
— on the official market even this
figure is nominal, for certain shares are 
carried over without charge and some 
pay backwardation. The rate quoted 
by the banks is still 3*75% (one month’s 
duration). The Bank of France discount 
rate is unchanged at 2j%, whilst outside 
the Bank it does not exceed ii%  on first- 
class paper, or a little more than at this 
time last year. Thus the ratio of this 
rate to the yield on bonds has slightly 
risen compared with March, 1931.

The Bank of France reserves have now 
reached a milliard £ sterling. Compared 
with April, 1931, they have risen 20 
milliard francs, while foreign assets 
have only fallen by from 13 to 14 milliard. 
But compared with more recent months 
the reserve has increased less than the 
foreign assets have diminished.

The increase in the reserve has there
fore ceased to be due to the influx of gold 
freely entering France, but is attribu
table to realisations of the Banks’ foreign 
assets. As previously pointed out, the 
loss on sterling assets was compensated 
by the Treasury.

The note issue increased by 4 Md. 
francs in the year, and the total of about 
82 Md. is certainly in excess of require
ments, which cannot be above 60 Md. 
In view of the large quantity of notes of 
high denominations, which can hardly 
enterintocurrent circulation, it is clear that

[France
hoarding accounts for the difference 
which may be as much as 25 milliards. 
B y adding to this the 23 Md. on current 
deposit at the Bank of France, the credit 
accounts of other banks and the money 
deposited at the Caisse ties Ddpots et 
Consignations by the savings banks, there 
appears to be over ;^i,ooo Mn. of capital, 
national or foreign, which could be 
usefully employed but which is very 
difficult to attract towards new purposes, 
for no one has sufficient confidence in the 
general outlook for business.

BANK OF FRANCE. Milliard Francs.

1931-32

Gold
Foreign Assets—Bills and 

Sight Deposits 
Discounts (commercial)
Advances ............
S in k i^  Fund Bonds ... 
Note Circulation 
Deposits, Treasury and

Sinking Fund 
,, Private 

Reserve Ratio (%)

1931 1932
Apr. July Oct. Jan. Apr.
17th 17th 16th 15th 16th

56T 56-6 62T 69-8 77-1

28-3 25-6 27-0 19-6 12-3
5-5 4-5 9-5 6*2 3-9
2-9 2-8 2-8 2-9 2-8
5-1 5T 5*3 6-9 6'9

77-8 78 0 81'9 84-0 81-9

11-3 9-7 7-8 6*5 3 1
IIT 12-5 22-6 21*3 24'3
55-7 56-3 55T 62-3 70-3

The reserve ratio of the Bank of 
F'rance, whose legal minimum is 35%, has 
risen now to double that limit.

External trade is the branch of econ
omic activity which gives the most 
indifferent results, which is not surprising, 
since one effect of the crisis is to induce 
countries to defend the standard of living 
of their inhabitants by increasing tariff 
walls.

In the first quarter of the year the 
value of imports was about two-thirds of 
the corresponding 1931 figure, and about 
one-half that for 1930. In exports the 
reductions were similar, but rather 
greater. Part was due to change in 
prices, but the fall in the total weight of 
imports and exports exceeded 20% in the 
past year. Compared with last year raw 
material imports fell 45%, while exports 
of manufactures fell about 40%.

Since the beginning of the year 
exports have continued to fall from month 
to month, but imports, after falling con
siderably in the last months of 1931 and 
in January, rose in February and March, 
This rise is presumably mainly seasonal.

>'prices
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France] FINANCE PRICES
STOCKS & SHARES.

Index Nos. of Prices of

S

% % I % %

EXCHANGE

Monthly
Averages.

CO
O

Mn.f.
00

Mn.f,

BANK OF PRANCE.

00
Pre-War.
1904-13.

1926
1st Qr.Av 
2nd ,, ,, 
3rd ,, ,,
4th „ „

1927 
1st Qr.Av 
2nd,, „ 
3rd „
4th „ ,,

1928
1st Qr.Av 
2nd „ „ 
3rd
4th ,, ,, 

1929 
JAN. ... 
FEB. .. 
RIAR.... 
APRIL. 
MAY ... 
JUNE..

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

1930 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY.... 
JUNE ..

% »

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

1981 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUNE..

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

1932
JAN.....
FEB. ... 
MAR.... 
APRIL

97-5

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

54'3 
59 4 
58-8 
58-1

68- 5 
72-7
69- 1 
67-2

70-5
73-4
73- 4
74- 9
75- 8 
761

76-5 
76-2 
80 2 
80-9 
oi-i 
8] 8
90- 6 
89-9 
89-6
91- 3 
89-5 
88-7

89- 4
90- 6
91- 5 
90-4 
88*7 88-6
88-0
90-1
90- 7
91- 3 
910  
91-2

88-7
90- 2
91- 3
85- 5
86- 6 
80-9

800
80-3
80-9
78-5

97-0 114

500
48-8
48-7
53-7

61-3
690
681
68-8
72-4 
76 0 
80-4 
801

78-0
767
74- 9
75- 4 
78-8 
78-4

78- 7 
781  
78'4
79- 9 
800  
83-2

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

89-9
91-6
90T
88'9
87-9
871

117

179
172
243
225

236
273
273
263

195 319 
266 481 
278 ' 473
349

413
420
417
406

480

529
546
480
433

397 i 425 
396 ; 432

416
410
440
407
379
359

405
379
378
401
382
331

86.8
88-7
88- 9
89- 5 
89-4 
91-3

351
322

414
410
428
394
373
378

184
1907-
1913.

12 25-2 5*17 50

327
649
237
433

439
791
413
862

772
777
726

1309

409 132-3 
476 1154-9
481
461

180-4
143-2

284
256
227
258

27-2 513 
31-9 527 
37-1 554 
29-5 : 540

123- 4
124- 0 
124-0 
124-0

25-5 527 
25-5 I 525 
25-52' 534 
25-44 555

276
366
364
375

,124-02 25-43 584 
124-06 25-40 596 
124-19 25-57 608 
124-12 25-59 616

770
1092
1406
1475
1113
1133

1543
621
921

2293
1429
1490

422
392
391
406
391
355

365
348

328 1 349 
286 : 322
286 I 316 
261 : 307

227 I 267 
255 310
240
231

300
287

191 ! 277 
158 I 254

91-5
93-1
91-0
85-6
87-1
84-6

82-9
82-9
82-9
82-7

249
257
236
171
184
152

180
207201
192

1313
3261
2354
872

1210
2601

980
887

1351
3650
1134
2311

484
4228
1304
1163
1457
1619

416 ,124-09 
363 1124-24 
406 124-25
403
415
419

124-21
124-13
124-00

25-61 632 
25-60 626 
25-60i 629 
25-59' 633 
25-59 634 
25-58 631

494
464
426 
480 
411
427

458
438
460
476
511
511

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

25-54 
25-55 
25-55 
25-44 
25 39 
25-39

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

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

646
650
655
669
666
669

693
691
700
712
711
719

501
432
486
480
380
425

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

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

729
727
729
740
747
753

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

1002
351
341

3545
631
313

370
815
341

419
324
352
385
253
283

123-89
123-93
115-42
99-07
94-73
85-83

25-50
25-51
25-47:
25-39
25-51
25-49

782
784
782
818
823
827

282 87-36 25-45 
258 87-80 25-39 
316 92-12 25-43 

t95 65 t25-34

840
834
826
818

Current Accounts.
Sum of Debits 4

and Credits. tn**
•

aOaa«u a
<n
u
i®

c
ou >

CU1
4
1

CU uCU
Un.f.

100 100 647

794 1170 2898
897 1314 2742
881 ' 1425 3176
938 ' 1527 3991

695 1270 , 4911
805 1315 8542
650 1143 11808
793 1337 10622

839 1297 8754
1219 1409 7953

816 1487 7229
941 1545 9997

969 1466 11864
994 1444 12113
917 1463 12099
933 1516 11921
821 1520 12675
897 1562 12220

895 1513 11699
761 1473 12099
864 1497 11865
954 1558 11934
905 1755 12487
984 1644 11446

904 1550 10126
908 1509 10669
952 1462 10606
914 1502 9467

1074 1500 10150
1029 1512 10215

947 1504 10856
754 1474 12546
816 1438 12555
925 1606 :14078
822 1681 15785
908 1637 117122

843 1478 :18434
830 1414 19733
826 1260 20122
820 1480 19510
828 1373 20217
860 1385 21368

877 1451 19616
889 1316 25086

1096 1467 !26184
1012 1556 :26808
1064 1343 28823
815 1372 :29340\
832 1178 27124

%

WHOLESALE.

Index Nos.
for1

09
"3

u 2 g O
> Cl 0

o
O 0O s1

biper per d
kilo kilo a
OOOf f % : % <X'/o

RETAIL

Index Nos. 
ParU) 
for

w

OS

% : %

fy

yy
yy

3-44 99

18- 77 
22-70 
25-53
19- 59

100 100 100 100 
Year 1913 July,

1914

16- 78 
16 98
17- 11 
17-48

616
735
802
575

631
690
795
684

545
613
708
658

498
505
492
508

629
627
610
593

629
627
579
545

1708
16- 98
17- 01 
17-08

I 505 
, 518 
! 505 

510

611
625
618
620

582
612
600
600

707 491 
757 523 
872 584
713 I 617

635
632
642
637

100
1st 6r| 

L4191<

-451
485
539
545

586 
583 
543 
514

524
525 
507 
498

639
641
639
641

yy
yy
yy
yy
yy

yy
*»

y y
yy

yy
yy

17-08
17-08
17-08
17-08
17-08
17-08

505
485
495
490
480
465

628
636
637 
625 
621 
609

611
623
622
622
620
603

17-08 
17-08 
17-08 
17-08 
17 08 
17-08

17-08 
17-08 
17-08 
17-08 

2- 6 17-08
yy

17-08 
H7-08 
1708 
17-08 
17 08 
17-08

yy
yy
yy
yy
. i

820
694

1079
1095

,27232
:2603O
27364

2-5

17 08

465
465
460
445
435
435

410
395
375
380
370
305

305
310
325
320
315
290

611
595
596 
588 
582 
574

608
570
576
570
566
557

561 536
562 , 540
551 ; 534 
546 ' 534
540 533 
531 528

536
530
522
507
492
485

553
553
548
536
526
535

647
651
655
632
628
618

618
620
617
608
598
592

525 
545 
544 
582 :

507
519
519
531

599
602
607
615
626
624

587
585
570
561
549
537

606
606
602
612
618
614

609
598
591
586
590
593

527 ■ 
516 : 
506 , 
488 
468 , 
449 '

601
626
637
637
647
649

547

556

555

565

565

572

592

597

17-08
17-08
17-08
17-08
17-08
17-08

260
240
240
255
255
245

17-08
? 1

 ̂%

255
250
255
270
320
270

482 
480 
480
483 
468 
466

543
540
548
559
545
539

457
437
429
425
410
410

649
650 
647 
641 
634 
632

590

589

455 526 
444 512
426 492 
413 I 469 
407 465 
403 472

275
268
260
248

404 484
411 495 
416 505

615
595
588
571
555
557

343 561 
346 565 
348 564

565

531

534

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

PRICES.
Wholesale.—
R etail.—

t  Provisional. J Including Sinking Fund.
Index numbers for 15tb 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 Statistigue Generale de la France for 45 commodities at the end of the month.
Index for Paris calculated (1) for IS commodities by the Statistigue Generate during the month, giving each 
commodity a weight corresponding to the consumption of a family of four persons ; (2) for all expenses of s 
worktng-olass borne according to the Paris Commission on the Cost of Living.

1 3 0

HtJ. 113:

fttMiu 541 105

S .....
w- " 1

1(V?
IC67

a
1  y

[ui !■ ” 
IJfi 

IliiQrJ'

4424 
46151 
3SM, 
4?I5'

1 2 5 5 ;

1 0 7 2 :
1 1 0 9 '

1452; 
.. .. 4147! 

48931

9 5 2 i  
9 1 5  I 

1 0 3 5  ‘
m i

j l i ...3152
liB ... 4934
IPBIL. 5144 
lUT... 5K2 
JljyB..'5155

1 1 9 6  
1 1 6 9  
1 1 5 4  
U 7 4  
1 1 5 7  
U S 9

jnY.. 4527 
ACG.... 4540 
5EPT... 4553 
OCT. 4516sov..... m
DEC 5020 
U3S

JJLV.... 4773 
FEB.... m  
HAH.... 1431 
APRIL. 4566 
MAY...‘ 4103 
JDfB.. 4165

11102 
!1Q57, 
S29i 
1001! 
lew

i  862
! m

2 9 8 8
2948
m

2 4 7 6
2 4 1 9

JULY..: 
AUG.-.' 
m . j  
OCT.... 
50V. .J 
DEC.._ 
un 1 

Jiv.
FEB.,..
Mae...
iPRIL.

JTXB,.

v.n,
2 2 9 7
2W4

1 5 1 3  1 2 2 0 9  
1 2 1 4 1 2 1 8 7  
1 2 1 1 : 2 2 4 4

3817
4065
3929
3002
35?5
5915

im ' 1970
^;2049  
1171' 1314
1253
1125
123

1810
1701
1800

7,133J 1

2618 II

5

f.

l!

2730
2903
2279
3152

2800
2905
2445
2847

5260
5245
ym
5109
203
201

f

U

Itai

----

tiQa

CO
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[France

TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
IMPORTS.* EXPORTS.

M n . f . Mn.f.l Mn.f.

Pre-War
^904-13).

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

1927
IstQr.Av
|2Qd,i I,
3rd II II 
4th „ I,

1928
IstQr.Av 
2nd „ I, 
|3rd ,. II 
4th „ II

1929 
JAN ....
FEB.....
MAR.... 
APRIL. 
MAY ... 
JUNE..

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

1930 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY ... 
JUNE..

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

1931 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
M\Y ... 
JUNE..

541 105 333 103

JULY.. 
AUG. ..1 
SEPT...' 
OCT. . . . I  
NOV. . . . I  
DEC. ...!

1932 
JAN... 
FEB.... 
MAR....I

4941 
4864 
4959 
5074

4424 
4615 
3804 
4775

4323 
4452 
4147 
4893

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

3630 
3190 
3346 
3128 
2891 
2807

2341
2399
2618

877
863 

1062 
1057

1255 
1189 
1072 
1109

962 
915 

1035 
1271

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 
1198 
1014 
938

762 
809 
892

3444 
3339 
3216 
3457

2730 
2903 
2279 
3152

2800 - 
2905; 
2445 
2847

3260 
3243 
3030 ; 
3109 ! 
3103 ' 
3101 i

2682 ■ 
2470 
2579 
2660 : 
2810 , 
3114 :

2527 
2696 
2476 
2419

2263 
2297 
2044 
2209 
2187 
2244

1970
2049
1914
1810
1701
1800

1534
1313
1436
1199
1164
1148

1077 
1050 
1153

620
662
681
561

439
523
452
513

561
632
667
776

715
750
750
861
801
906

843
813
845
855
895
910

2988 { 928 
2948 988

1040
1047
810
960

1020
844
873
998
849
875

773
865
844
829
749
832

*3

Mn.f.

474

Mn.f.

65

502
540
573

4413 
4496 
5328 
5609

4667 
4318 
4444 
4980

4253 
4163 
4101 
4599

3702 
4118 
4180 
4419 
3959 
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

2420
2316
2435
2535
2385
2097

1806
1769
1720

371
362
433
525

399
409
406
580

531
523 
448
578

465
466 
490
562 
462 
547

507
417
465
553
563 
571

515
579 
509 
473
524 
655

527
374
406
464
504
453

Mn.f,

135

Im- Ex*✓

ports. I  ports.

Mn.f. iMn.Metr.TnB.

OUTPUT.

Pig

Iron.

Steel.

000 M etric Tons.

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons

Mn.
Tons

381
296
334
380
390
329

273
243
252

274

1263
1251
1416

2779
2882
3479

1627 ' 3457

1460
1342
1293
1499

2808
2566
2745
2901

2-89 1-24 3346

1119 : 2602
1035 
1046 
1159

1035 
1060 
1028 
1137 
1019 
1077

1031 
1012 
1090 
1063 
1034 
978

892 
954 
912 
897 
916 
780

822
743
755
771
825
723

613 
681 
734 
670 
605 
593

545 
516 
551 
570 
599 
504

435 
437 
408

2605
2607
2863

2202
2592
2662
2720
2478
2726

2731
2375
2666
2770
2671
2847

2307
2485
2537
2518
2293
2017

2181
1991
2198
22082112
2051

1626 
1731 2000 
1789 
1512 
1506

1494 
1504 
1550 
1585 
1396 
1264

1098
1089
1060

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

4- 40 
4-28 
3.83 
3-94

3- 75
4- 21 
4T0 
4-27

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

506
512
515
504
5-17
5-29

5-21
5-38
4- 68
5- 52 
4-93 
4-74

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 
4T5

3-68
3- 79
4- 05

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

2- 98 
3T3
3- 23 
3-34

3-30 
3-43 
3-65 
3-31

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 
3-01 
3-09
2- 97

3- 07 
3T9 
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 
2-30

1-88 
2-08 
1-98

540

4213 
4109 
4292 
4527 :

4535
4276
4209
4238

4328
4190
4237
4361

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 
4074 
4336 
4076 
3920

3750 
3738 
3789

374 2*24

747 
776 
797 
811

774 
772 I 
768 ! 
784 I

817
849
842
863

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
655
637
567
543

490
458
469

672
681
709
732

668
688
688
713

764
776
767
821

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

650
644
655
626
538
535

469
464
463

3-35
3-77
3-75
3-84

3- 67
4- 34 
4'23
4 11

3- 79
4- 52 
4-67 
4-48

4T4
3- 68
4- 81
4- 95
5- 21 
503

5 13
5-38
505
5-27
4-89
4-66

4-75
4T5
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 
5T2
5 53
5- 37

5-17 
5-25 
4-86 
5T0 
4 03 
4-79

3-74 
3'75

R A I L W A Y S

Mn.
Tons

EMP’T

Nos. found 
work as % 

of those not 
found work.

■ hi
0 ^ ^a

% %
in

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

2- 92
3- 73 
3-73 
3-60

3-37
4 10
400
3-99

3-53
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
4- 08 
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 
3*07 
4-11 
3-69 
3-66

3T4
3*12

9*02
Qrly.
Total

8- 4 
10-2 
10-3 
lOT

9- 4 
10-8 
10-8 
10-9

10-512T
12*9
12-6

34

849

33

I 13-93

08

12-83

46

67

22

11*53

14*15

T8

190210
253
258

212
230 
242 
238

225
256 
276
271

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 
264 
234 
228

193
199
215

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

51*7
51- 5 
50*1
55- 5

54-4
52- 6 
53*0 
56*6

50-7
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

239
313
361
176

78
188
328 
243

230
203
266
299
329 
338

370
363
378
260
243
240

191
192 
191 
218 
225 
280

50*3 I 278
50*3 1 259
53*3 264
56*5 198
54*3 137
52-8 113

m 59
50*4 40
51*6 36
49*5 35
48*2 42
49*1 52

45*7 52
46*1 48
48-6 52
51*3 37
48*7 20
420 12

39-8 B
43*3
43*2 6

136
188
222
99

107
106
150
168
188
195

206
216
269
170
134
124

106
109
U9
132
144
170

• Import figures are based upon d e c l a r e d  values. Export figures d e c l a r e d  values since 1937* previously based on o ^ c i a l  values.
New Series.

TRANSPORT.
Shipping—Tonnage of ships of a ll nationalities entered and cleared (with cargoes) during the month.
Trucks.— Daily average number loaded on a ll the principal railways (including State railways but not including those in Alsace-Lorraine), 

EMPLOYMENT.
Number of aoplioants obtaioins work through the oublio labour excbaucei during the month, aa a percentage of those still not placed.
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France]

imports 
in the
U.S.A.,

Amongst imports, coal and coke, 
cotton and other textile materials, 
petroleum, building materials, pyrites 
and nitrates have been entering in con
siderably smaller quantities this year 
than last. The same is true of exports 
— ores, pig iron, steel, chemicals, etc.

The reduction in imports and exports 
is general as regards countries of origin 
or destination. With Great Britain both

and exports were nearly halved 
first two months, while with 
Germany and other countries 

imports have diminished relatively more 
than exports. But a two months’ period 
is hardly long enough for a definite 
opinion to be formed; while the reduction 
in external trade is an effect of the 
present crisis, the end of the crisis can 
hardly be expected until prices of raw 
materials have ceased to fall.

The slight rise in the wholesale price 
index this winter was due to prices of 
agricultural goods, which benefited from 
high customs duties. Vegetable and 
animal foodstuffs have been much dearer 
for several months, but prices of colonial

produce have shown little alteration. The 
index for raw materials rose slightly from 
January to February, and to the middle of 
March. Since then it has fallen and is 
again  ̂at the January level. The fall is 
practically general, but greatest in textiles 
(cotton, wool, silk) and minerals (lead, 
tin, etc.). The table of prices in the past 
two years shows that the total fall was 
nearly the same in each year. Whilst 
vegetable food rose over 20% in the first 
year (owing to duties on grain) and fell 
5% m the second, other foodstuffs fell 
continuously. The fall in the materials 
group index was nearly the same in both 
years, in the second year it was greatest 
for hides and leather, timber, rubber, oils, 
cotton, silk. With the exception of 
timber, these materials had already fallen 
considerably in the previous year.

The persistent fall in the prices of a 
large number of materials gives no en
couragement for the laying in of supplies, 
especially as production in manufac
turing industries is being reduced to a 
minimum in view of the accumulation of 
stocks. Production is very much reduced

WHOLESALE PRICES 
Average 1901-10=100.

CO 1930
Quarters.

1931
Quarters.

F o o d —
Vegetable Food 
Auimal Food 
Sugar, Coffee, Cocoa

Total Food ... 
M a t e r i a l s —

Minerals and Metals 
Pig Iron 
Iron Bars
Copper
Lea
Coal

Textiles
Cotton
Wool
Silk... » •

9 i  •

% •

• ♦

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

Total Materials 
Total Food and 

Materials

•  9 ♦
0 #

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

523 548
1
t

611 579
11
1 633755 722 736 728 718555 542 506 475 452

622 1 616 640 618 631

634 574 554 501 450
700 700 700 571 409
535 ' 521 1 510 459 418
614 446 1 373 365 347761 676 ' 678 599 515
706 706 1 706 706 689
675 ! 638 ; 563

•

471 426
758 1 696 549 499 618
557 1 547 514 422 388
541 ■ 4411 1 352 336 341
388 344 : 326 309 271

1065 1028 ‘ 943 1 810 784
558 531 642 > 538 561
876 861 831 : 771 742
522 i 527 1 509 i 508 496

1280 1253 1240 1147 1033
1101 1093 1051 1071 1039

65 56 40 39 33
668 652” 593 639 500
648 625 614 574 56^

1 1 1

2nd. 3rd. 1th

% Change
1932

Quarter 1st Qr.
19c0 to 
1st Qr. 
1931.1st.

IstQr. 
1931 to 
1st Or. 

1932.

671
674
487
^ 5

570
662
493

572
548
479

692 544

429 424 399
425 395 1 371
393 417 417
316 266 247
484 494 444
667 667 667
420 375 344
474 347 305
411 330 322
284 271 260
232 194 177
752 1 691 569
537 489 489
742 704 719
498 477 475
940 920 910
968 947 783
30 26 23

478 445“ 416
648 512 473

604
591
479
574 + 1-4

332
323
295
235

173
535
489
727
460
910
63720

25 ' — 20
1 4 , — 15

132

ID <
.ndustri*
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greatest
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n of supplies, 
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reduced to a 
umulation of 
nuch reduced

%Chaŝ

«r 1st Or- 
, IfeO to 

UtQr. i IdSl.

UtOr. 
1931 to 
1st Or.

k

in most industries, coal has diminished 
15% in a year, iron ore 30%, pig iron 40%, 
steel likewise. There were 132 furnaces 
in blast on April ist, 1931, but only 78 
on April ist, 1932. In the textile trades 
the change of season appears to be causing 
some increase in activity, but orders are 
still much smaller than a year ago.

The index of retail prices which rose 
during the winter, is inclined to fall a 
little now; the Paris Cost of Living Index 
is estimated at a slightly higher figure
(534) quarter of 1932 than
for the previous quarter (531). Savings

[Prance
%

bank deposits have been rising since 
the individual maximum has been 
raised.

Paris entertainment tax receipts are 
10% to 15% lower than a year ago.

Revenue from the turnover tax has 
fallen 20%. Railway receipts and daily 
wagon loadings are similarly down. The 
discount portfolio of the Bank of France 
continues to fall. Bankruptcies were 50% 
higher than in March last year, and 
unemployment, which usually decreases 
at the end of the winter, reached in 
March the highest figure yet recorded.

GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

1926 1927 1928

Cl

1929 1930

VALUE 01 EXPORTS
UNIT lOMN IHK’

10

20

%  EMPLOYMENT (FROM T.u!
UNEMPLD)

SHARE INDEX
'o

1932

t9U

•AILY MONEY RATE %
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R E V IE W  O F FIRST Q U A R T E R  O F 1 9 3 2 .

T h e  first quarter was considerably 
influenced by political as well as 
economic factors. The most impor

tant events were, externally, the post
ponement of the Lausanne Conference, 
the opening of the Disarmament Confer
ence at Geneva, the new proposal for a 
Danubian Federation, and finally the 
Sino-Japanese conflict; internally the 
chief event was the Presidential election, 
the first ballot for which fell in March. 
The result of this first ballot brought a 
certain relief.

The period was also affected by the 
provisions of the Fourth Emergency 
Decree of December, 1931, which were

chiefly directed to a reduction of prices 
and wages, and also of interest rates. 
It is possible now to review some of the 
results of this measure. The price 
reduction has completely succeeded in 
bringing about a renewed and sharp 
deflation, with all its accompanying 
phenomena. Wages have been reduced 
more than prices, so that their real 
value has decreased, and the general 
purchasing power, already severely cur
tailed by unemployment, has shrunk still 
further. This in turn has reacted upon 
production, which has reached a record 
low level. Of course, the reduction of 
interest rates has brought relief to existing
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Germany]
debtors, but has no influence upon new or 
foreign indebtedness.

But probably the most depressing 
result is increased oppressiveness of debts 
as a result of the deflation, and the 
corresponding higher value of money. 
The consequence is a distortion of balance 
sheets and over-indebtedness. The in
creased capacity to export, automatically 
conferred by the reduction in prices and 
wages, has been offset, partly by protec
tionist measures, and partly by currency 
depreciations.

Another provision of the emergency 
decree, dissolving existing rent contracts, 
has produced a sharp fall in rents, with 
a depressing effect upon urban property' 
values.

Increasing opposition is being display
ed towards the policy of deflation with its 
effects on purchasing power, production 
and trade. There are numerous proposals 
for checking the movement if not reversing 
it by credit expansion. One plan which 
has been widely discussed advocates an 
alteration of the Reichsbank statutes 
whereby the cover ratio would apply 
only to notes of loo marks and upwards, 
whilst the smaller notes up to 50 marks 
would be issued without cover. This plan 
has, however, met with strong opposition, 
and in spite of all the arguments for 
reflation people are convinced that in a 
country which has experienced such an 
inflation as occurred in Germany, any 
move in this direction would arouse the 
greatest suspicion.

One of the most notable events of the 
past quarter, the importance of which 
cannot be over-estimated, was the recon
struction of the large Banks. As will be 
remembered, in July of last year during the 
acute stage of the banking crisis, the State 
had to guarantee first the Darmstadter mid 
National Bank and then the Dresdncr 
Bank in order to avert a catastrophe. These 
measures could only be temporary and had 
to be followed by a reconstruction. 
Moreover, the other large banks had paid 
back a large amount of short-term loans

before the “ Stillhalte ” without being able 
to recover their corresponding loans to 
industry. By the emergency decree of 
Feb. 20 the Dresdner Bank was amalga
mated with the Darmstadter and The
Kommerz uud Brivat Bank with the Barmer 
Bankverein.

The carrying out of these measures 
and the provision of new resources were 
made possible by a decree enabling the 
pvernment to grant credit to banking 
institutions and to take up participation 
in them. In practice this was carried out 
by the German Gold Discount Bank 
(which belongs to the Reichsbank) fur
nishing the necessary resources. The very 
large profits which the Reichsbank ob
tained last year, because of its high dis
count rate, enabled the institution to 
undertake these transactions (especially 
as the State renounced its share of the 
profits) and also to repeat the dividend of 
12% declared in the previous year.

The assistance given to the recon
struction of the large banks establishes a 
precedent of great significance. It has 
been shown that in a serious situation 
the State had to support the large banks, 
and it may be concluded that in an 
emergency the State must stand behind 
them. This gives a different aspect to the 
credit enjoyed by the banks, for in the 
future this will be judged, not so much 
by the condition of the institutions them
selves, but tacitly on the potential credit 
of the State as a guarantor in time of 
emergency. Since, in the last resource, 
the State acts as security for the banks, 
it must assume a certain measure of con
trol, and as a result the scope of so-called 
“ silent socialisation” is extended into a 
new and important field.

It cannot, of course, be estimated yet 
whetherwritingsdown and amalgamations 
have fully covered the realised losses. In 
the last resource this will depend upon 
whether industry can recover from the 
shock which it has suffered through with
drawals of credit.
moratorium on external debts does 
nothing in itself to strengthen Germany’s

The agreement for a
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capacity to pay its private debts. The 
essential condition is that the export 
surplus should be large enough to cover 
the interest and redemption payments 
due this year.

But this did not occur in the first two 
months, and it is probably only because 
the trade balance was particularly favour
able in the last half of 1931 that the 
Reichsbank was able to meet the demand 
for exchange arising out of interest and 
redemption requirements, for a large part 
of the exports of that period were paid 
for only in the current year. As soon as 
these belated export payments are ex
hausted, it is difficult to see how the 
exchange to meet current obligations can 
be acquired now that tariff restrictions 
and quotas have cut down imports all 
round and severely reduced German 
exports. In these circumstances all the 
attempts to secure economic autonomy 
at home, particularly for the benefit of 
agriculture, are futile. The home market 
is no substitute for the external. It is all 
the more satisfactory, therefore, that a 
tariff agreement has finally been reached 
with Poland which will at least prevent 
further restrictions on trade. The 
economic structure of Germany makes 
agriculture dependent upon the purchas
ing power of the urban industrial popula
tion, and this in turn is largely dependent 
upon the exporting capacity of industry.

The Reichsbank lowered its discount 
rate to 6% on March 8th, in order to 
relieve industry, although the foreign 
exchange holdings scarcely warranted 
such a step. It should not be forgotten 
that lower interest rates relieve the 
pressure to export and encourage the 
holding of stocks.

The exchange regulations have again 
been tightened to check infringements, 
and the allocation of exchange for import 
requirements has been severely restricted. 
Only in this way could the Bank protect 
its comparatively small reserve of gold 
and exchange.

With the bad conditions State revenue

[Germany
revenue and customs duties; municipal 
finances are in an even worse situation. 
In spite of strict economies, most com
munes have been unable to meet the 
increased cost of unemployment relief 
which has been thrown upon them. 
There is no other recourse but again to 
resort to the State.

No official Stock Exchange business 
took place in the first quarter, but the 
institutions were opened in March for 
unofficial business. The result was a fall 
in quotations below the level estab
lished in the earlier inter-bank dealings. 
Neither the reduction of the bank rate nor 
the result of the first Presidential ballot 
produced any revival. The poor prospects 
for industries and the low level of fixed 
interest securities, with the corresponding 
very high yield, killed all demand for 
shares. The Kreuger affair came as a 
further shock, and although Germany is 
comparatively very little affected directly, 
the international weakness consequent 
upon the affair had its repercussions 
here. New issue business is almost non
existent.

The wholesale price level was fairly 
stable in the first quarter, the decline in sen
sitive industrial commodities being offset 
by a rise in agricultural produce. The cost 
of living is still falling. The internal pur
chasing power of the mark measured 
against the pre-war purchasing power was 
82% at the end of March compared with 
80 at the beginning of the year.

Exports declined during the quarter. 
For merchandise only (excluding bullion 
but including reparations deliveries) the 
export figures were 542 Mn. in January, 
538 Mn. in February and 527 Mn. in 
March, as against 725, 735, 822 Mn. 
respectively in the previous year. Coal 
output was 20% less than in the correspond
ing period of the previous year ; the output 
of coke shows a still greater decline. To 
the iron and steel industry the Russian 
orders were very welcome. These exports 
were facilitated by the willingness of the 
Reichsbank to discount 120 Mn. marks

\

I i

’s is still declining, with the fall in tax of Russian bills. Since the railways have
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Pre-War
Average

1926
1st Qr.Av 
2nd 
3rd 
4tli >1

1927
IstQr.Av. 
2nd ,, ,, 
3rd „ ,, 
4th II

1928
latOr.Av. 
2nd 
3rd
4th „ „

1929 
JAN. . 
FEB. 
MAR... 
APRIL 
MAY... 
JUNE.

82-4
971

116-8
139-5

167-5
167-6
156-5
140-4

144-9
151-7
149-4
147-7

10-7
10-3
29-0
22-0
15-7
19-3
69-0
13-1

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

195-4
153-7
104-2
148-9

22-1
31-3
33.8
24-7

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

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

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

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

64-2
138-4
127-6
249-8

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

103-8
87-7

1200120-6
119-0
122-2
121-7
116-4

JULY 
AUG . 
SEPT. 
OCT 
NOV... 
DEC. 
1931 

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

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

81-8
85-6
91- 1
92- 4 
83-0 
75-9

41-0 
4-9 
3-9 
3-1 

247-311 
3-4

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

186-9
17-0

1480
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
7-4

27-8
45-4

9) , 'Am
c*C

o

O Qns.—t/i
s  ^
Oq

*2 0 • u A ̂
I I  §

n

.5 0 S
 ̂ .s0 0.̂ 05 5  o^ o

c c C
ee H o .S  ̂— oo Eb BpLi

MkB. Mks. Marks Mks. Mks.
Mn. Mn. Mn. 000 Mn. Mn.

Aug.,
1914

6100 4500

4158 869 2877 4-94 2330
4527 814 2978 5-08 , 2237
4769 712 3194 5-35 2176
5504 744 3479 5-57 2193

6250 732 3488 5-47 42l3t
8285 675 3737 5-70 4400
8664 670 4015 5-96 4331
9381 620 4327 614 7947*

9728 560 4344 6-03 7821
10115 517 4527 6-22 7896
9968 532 4691 6-40 7922

10523 534 4775 6-49 8130

11825 610 4454 6-14 8331
9781 467 4555 6-25 8567

10107 449 4822 6-54 8950
12146 670 4631 6-30 8932
10769 649 4606 6-31 9122
10146 603 4839 6-50 9410
11479 615 4726 6-35 9308
9930 453 4897 6-54 9277
9686 427 4914 6-58 9583

11149 453 4833 6-47 9620
9645 495 4916 6-56 9776
9562 402 5044 6-66 9351

10589 543 4653 615 9388
9122 602 4722 622 9412
9775 459 4805 6-31 9628

10142 638 4664 6-17 9863
10258 556 4812 6-32 9400
9565 537 4685 6-27 11123

11161 427 4638 6-21 10908
9294 447 4707 6-30 10969

10093 352 4744 6-34 11030
11212 355 4674 6-27 10940
8684 282 4601 6-19 11454
9447 301 4778 6-38 11295

9588 323 4383 5-96 11261
7962 250 4428 6-02 11172
8882 266 4456 605 11283
8969 313 4340 5-92 11350
8607 279 4299 5-86 11494

10324 324 4295 5-96 11539
4554 307 4554 614 11443
4310 526 4384 6-04 11323
6214 393 4609 6-30 11709
5868 561 4746 6-48 11743
4760 407 4641 6-39 11638
5803 434 4756 6-64 11707
5022 384 4407 6-28 11625
4317 371 4268 6-22 11623
5367 344 4231 6-22 11426
4649 384 4128

>•
S

MkB. to 8 0//O

o2;

4-2
4-2
4-2
4-203

4-214
4-219
4-210
4-191

4-192
4-179
4-190
4-196

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
4186
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
4-213 
4 213 
4-213 
4-213 
4-213 
4-213

4-213
4-213
4-213
4-213
4-213

July,
1914
3-15

8-1
5- 6
6- 2 
6-3

6- 4
7- 0 
7-25 
7-4

1987
1087
554
464

508
437
398
546

7- 4
8- 0 
8-0 
7-9

6-0
7-0
7-5
7- 5
8- 5 
8-5

752
669
579
661

8-5
8-0
8- 25
9- 0 
8-0 
8-0

832
775
930
885
846
803

80  
7-5 
7-5 6 0 
5-5 
5-25
5-0
5-0
5-0
5- 0
6- 0 
6-25

6-06-0
6-25
6-0
6-0
5-5
8-25

845
739
657
840
813
881

1106
1103
1142
1006
1062
853
977
810
759
843
829
850

1085
1065
1240
972
956

1034

no 10 0 
9-0 
9-0

7-5
7- 5
8- 0 
6-75

1013
1065
1341
1435
1215
1178

1128
1091
975

WHOLESALE. RETAIL.
tt ^ Index Nos. of Index Nos. of
£« £ Prices of Prices of

u 2 2 to K to> ̂
TooS

w  _s ^M 0
o
0

a
so

M O
j ’-' ^ a

>

 ̂O O <0
Mks. < 0 3  aMks per oM.Ton %

Jan.,
1914

81-0 100 100 100 100
93-1 86 121-0 134-4 139 129
89-5 86 122-7 132-3 140 129
88-2 85 131-5 134-0 142 132
75-9 86 1421 136-8 143 134
78-9 86 138-5 135-5 1450 136
78-3 86 138-1 136-7 146-9 140
77-5 83 137-7 138-3 147-9 140
78-8 78 136-9 139-8 150-7 142
79-0 82 131-2 138-3 150-7 144
81-3 82 135-1 140-6 150-9 ]44
81-6 82 1361 140-9 1 152-8 14479-8 82 134-7 140-2 : 152-4 146
79-0 82 131-7 158-7 153-1 14778-5 82 133-9 139-5 154-4
78-4 82 133-7 139-9 156-5 14877-9 82 128-3 136-9 153-6
75-9 84 124-7 135 8 153-5 U573-6 85 124-7 134-9 153-4

1

72-1 85 132-4 138-2 154-4 14672-9 85 132-6 137-9 154-0 i

72-6 85 132-6 138-2 153-6 148
70-3 85 131-7 137-3 153-5
68-9 85 128-4 135-3 1530 ! 148
67-6 85 126-2 134-4 152-6

64-3 85 121-8 1321 15T6 147
61-1 85 1160 129-8 150-3 •

59-4 85 1100 126-3 148-7 145
58-5 85 1121 126-9 147-4
58 9 85 110-7 125-8 146-7 145
53-9 83 109-7 124-2 147-6
48-6 83 114-8 125-5 149-3 147
48-1 83 116-6 1250 148-8
48-6 83 113-5 1230 146-9 144
49-4 83 109-3 1200 145-4
49-9 83 112-0 120-5 143-5 140
49-6 83 110 4 117-9 141-6

44-1 78 106-7 115-6 140-4 139
40-6 78 105-9 114-0 138-8
38-9 78 106-7 114-3 137-7 137
39-9 78 108-3 113-8 137-2
40-1 78 109-2 113-5 137-3 135
37-1 78 107-3 112-2 137-8
412 78 105-4 112-3 137-4 136

78 103-4 110-8 134-9
39-2 78 1011 108-8 134-0 134
410 78 98'5 106-7 133-1
450 73 98-5 106-6 131-9 129
42-5 73-35 94-5 103-6 130-4

44-2 69 921 100-7 124-5 121
43-2 69 94-6 100 122-3
44-5 69 96-5 1001 122-4 119
43-2 98-5 121-7
40-2

real
W AGES.

• I
3S B 7o ®s 2:̂O

1913100
105
104
102
102
101
104
104
103

103
106
106
108

108
107 
106
108 
110 
110
no
110110
110111
111
112
113
115
116 
116 
116
114
115
116 
117
119
120
120121
121
119
117
117
117
119
120 
120 
120 
120

115

+ Including Redemption Loan and New 1927 Loan 
11 Includes Bevag Flotation

•Redemption loan debt subsequently included at redemption value, «.r., 5 times previous nominal quotations 
I Base 1924-6 average. § March.
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Index Numbers for middle of month. Based on 
1924-6 average. W irtschaft und Statistik,

Wirtschaft ond Gtatistik.
W irtschaft und Statistik.
Second week of month.
End of month.

PRICES.
Wholesale—

Silver.—
Pig Iron.—
Food and All Items.

Retail
Reichs Index. 
Elsas Index.—

I % WAGES.-
Ut of month.

1st of month.
Monthly average. Wirtscbaft und Statistik.
Statistisches Reichsamt Index — average fo» 

month and middle of month respectively.
For middle of month. Eildienst des statistisebeo 

^ ichsam tes.
Includes clothiag. For 1st of month. Indexiiffern 

Uber die Kosten der Lebensbaltung.
Wirtschaft und Statistik. Weighted average for 

skilled workers in 12 occupations. Averagt 
for month. Based on hourly wages from 1931, 
previonsly on weekly wages*
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TRADE, TRANSPORT, EMPLOYMENT.
[Germany

EXTERNAL TRADE.

IMPORTS. EXPORTS.
•

a
o oeS

' s
Weight in 0000 Metric Tons.

Pre-War 
Average

1926
1st Or. Av.l 
2nd Qr. Ar. 
SrdQr. Av. 
4th Qr. Av.]

1927 
1st Qr. Av.l 
2nd Qr. Av.l 
3rd Qr. Av.l 
4th Qr. Av.|

1928 
1st Qr. Av.j 
2nd Qr. Av.j 
3rd Qr. Av.| 
4tb Qr. Av.

- 1929
JAN..........
FEB.........
MAR.........
APRIL ...|
MAY......
JUNE....

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

1930
JAN........
FEB.......
MAR.......
APRIL .
MAY......
JUNE....

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

1931 
JAN. . 
FEB. 
MAR. 
APRIL 
MAY 
JUNE

•  4  ♦  «

607’

290 
328 '
398 '
4 2 6 ;
484 89
650 I 103 
637 106 
598 105

547 
513 
600 
540

533 
340 
417 1 
554 i
589 i
590 '

656 111 
670 73
615 
610 
586 ‘
518 '

632
504
447
474
457
472

528
488
447
465
397
383

411
347
326 
357
327 
381

236
248
290
322

379
425
508
469

JU L Y ...... 386 I
AUG......... 329 ;
SEPT..........I 290 i
OCT.........  300 .
NOV........  299
DEC........... I 316

1932
JAN........... I 268
FEB........... I 265
MAR...........I 239
APRIL ..

436 
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
245
249
256

216 7
206 , 8 
185 ' 8

614’

357
419
659
632

471
397
418
359

373
348
397
395

371
282
369
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
521
461
401

345
308
290

271
345
584
546

396 
327 
344 
274

293
265
307
304

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

366
397
387 
424
377 
320

19 287
12 257
11 242

a

Estim'd value 
in Gold Marks

<0

a

OUTPUT

934

714
744
950

1120
1139
1162
1226
1275

1305
1184
1231
1286

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
629
655

607
463
460
519
497
507

451
458
394

Mn. Mn.

UOOO
Metric
Tons.

000
M e t r i c
Tons.

850 I 1474

839 ! 
758 
833 
865

800 
794 ■ 
885 : 
945 '

944
906

1002
960

1039 : 
925 
933 

1164J?, 1102 ; 
1019 I

1035 ' 
1127 I 
1140 
1169 
1095 
1008

1036 
966

1046 
929

1022 ’ 
861

897
920

1047 
14l9t
873 , 
854

727 
735 
825 
783 : 
750 

12841-

1203
780
890

1029
919
716

536
557
600

1107
1084
1294
1360

1338
1197
1278
1306

1349
1183
1255
1242

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
962
985

1032
962
902

870
838
847

910

679
708
833
994

1038
1083
1110
1136

1168
1037
1017
722

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

569
499
438
434
427
352

358
330
314

4
*35
03

000
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Tons.
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dPLOYM’NT.

Porc’t’go of 
Trade Union 

Mi'mbcrs

a'S

A

%

it *O 4)

B S  o
%

981 1182 1203

852 1273 1287 193-0 21-3 21-1
915 1381 1389 2110 2414 19-4 19-7 1

1103 1666 1701 239-9 2245 17-5 16-3 1
1245 1503 1522 281-7 1976 14-5 10-4

1319 1500 1486 245-9 2454 16-2 6-6
1331 1666 1659 , 266-7 1642 9T 3-7
1386 1651 1 1705 272-4 1060 5-6 2-7
1394 1785 j 1784 287-1 1002 5*5 2-2

1405 1724 • 1726 269-1 1956 11-5 3-4
1234 1857 1 1837 255-1 1436 7-4 4-3
1277 18 2 8 ; 1862 277-9 1175 6-3 6-5
917 1766 j 1724 286-9 1410 7-8 6.9

1469
1

1679 i 1706 259-7 2545 16-7 7-5
1270 1307 1 1252 251-3 2896 19-4 8-7
1314 1666 1662 313-5 3116 22-3 8-9
1415 1770 1817 290-9 2555 16-8 7-5
1421 1856 1845 282-8 1835 11-1 7-1
1431 1774

1

1778 293-6 1489 9-1 6-8

1466 1744 1728 303-2 1383 8.6 6-7
1401 2026 2006 303-3 1355 8-6 6-9
1234 1914 1828 295-8 1360 8-9 7-0
1377 1989 1959 331-0 1403 9-6 6-8
1286 1903 1879 301-0 1627 10-9 7.0
1156 2006 1911 258-4 2101 13-7 7-6

1275 1763 ' 1808 241-9 2895 20-1 8-5
1176 1725 1688 224-1 3218 22-0 110
1201 1918 1853 263-9 3366 23-5 13-0
1033 1806 ,  1817 230-1 3041 21-7 12-6
1034 2036 2062 247-7 2787 20-3 12-1
859 1955 1809 228-7 2635 19-5 12-0

906 1785 ' 1946 239-9 2641 19-5 12-6 1
897 1960 1935 237-2 2765 20-5 13-9 1
814 1849 1947 243-0 2883 21-7 14-8 1
856 1992 1898 260-1 3004 22-5 15-1 '
739 1803 1808 220-1 3252 23'6 15-4 1
744 1845 ' 1763 209-7 3699 260 16-1 !

773 1777 1796 191-7 4384 31-7 16-9
760 1491 1528 178-9 4887 34-2 19-2
811 1770 ,  1662 209-9 4972 34*5 19-5
743 1733 1695 197-9 4744 33-8 19-0
744 1816 1882 202-2 4368 31-9 18-2
779 1856 1816 208-0 4053 30-0 17-5

803 1867 1820 199-3 3954 29-8 17-7
689 1803 1761 180-8 3990 31-1 19-2
593 1693 1745 199-7 4215 33-7 21-5
603 1696 1770 207-1 4355 35-1 • 22-2
548 1719 1604 183-6 4623 36-8 22-1
438 1648 1646 1471 5060 39-0 21-9

400 1635 1589 126-2 5668 42-3 , 22-4
448 1392 1430 134-8 6041 43-8 i 22-8
435 * 6128 44-3 22-7

1 6034 44-6 , 22-6

* Including Luxemburg.

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

Weight-
Values in Gold Marks- 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS 
UNEMPLOVMENT-

§ Excluding exceptionally large exports of gold and silver, 
t Including large amounts of bullion.

Wirtschaft und Statlstik.
Statistiches Rcichsamt.
Excluding Saar—W irtsebaft und Statistlk
Statistiches Reichsamt.
Wirtschaft und Statistik.
Total No. of Persons Unemployed on 1st of month. Wirtschaft imd Statistik . Trade Union peroentagei 
for end of monib, bnl given a* for following month to be comparable with previous column.
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Germany]
been put in a position to give new orders 
as a result of the Railway Loan, which 
yielded nearly 250 Mn., the iron and 
steel industry should shortly show an 
improvement.

The demand, backed by the trade 
unions, that employment should be 
created by public financing, has led to a 
programme drawn up by the Reich 
Council. Of course, in existing circum
stances, with the sorry condition of public 
finance and the poor yield of taxation, 
comparatively little can be achieved in 
this way.

Credit conditions slightly improved 
during the quarter and this is reflected in 
the number of bankruptcies.

In order to help small shopkeepers an 
emergency decree in March forbade for 
two years the establishment of uniform 
price shops in towns of less than 
100,000 inhabitants. Other provisions 
stiffened the regulations concerning clear
ance sales and prohibited gift schemes.

The beer taxes, state and communal, 
were reduced in March by about one 
quarter. The previous large increase 
proved abortive, since the rise in price

combined with the continued depression, 
resulted in a heavy decline in sales.

One of the industries which is suffering 
most severely is shipping. The situation 
here made it necessary for the State to 
undertake a guarantee of 77 Mn. marks. 
The two large companies, Hapag and 
Lloyd, have reduced their share capital in 
the ratio 10 to 3. The building trade 
is also suffering severely from the short
age of long-term credits and also because 
of the financial difficulties of local 
authorities. No improvement can be 
expected in private building. As the 
demand for new houses has necessarily 
fallen off with the depression so that 
less provision for new building is required, 
this means that the seasonal relief to
unemployment which usually comes from 
this industry will belargely absent this year.

The unemployed total of 6,031,000 at 
the end of March represented a decline 
of 98,000 on the previous month. The 
improvement in the corresponding period 
of the previous year was 228,000. This 
measures the extent to which the crisis
has offset the usual seasonal improvement 
in employment.

R E C E N T  M O VEM EN TS.
On April gth the discount rate was 

reduced from 6 to 5 and again on April 
27th to 5%. The large banks reduced 
their rates correspondingly. The measure 
is, of course, a relief to industry, but it 
remains to be seen whether it was justified. 
Long term rates are not affected and re
main as high as ever. The yield of 
leading bonds is also still very high. The 
private discount rate has fallen below 5%, 
but it must be remembered that this rate
is determined mainly, if not exclusively, 
by the Reichsbank, which through its 
affiliations is practically the sole buyer of 
private discounts.

The exchange holdings of the Reichs
bank have not improved, although every
thing has been done to stop illicit traffic 
in securities. The rate for day-to-day 
money has declined to between 5 and 5̂ % 
and monthly money to an average of 6%.

The Reichsbank return for April 23rd 
showed the note circulation at 3,875 Mn., 
with a gold reserve of 860 Mn., and 
foreign exchange cover of 129 Mn. The 
cover ratio represented 25^%. (For 
April 30th note circulation 4,128 Ain., 
gold reserve 858 Mn., foreign currency 
holding 131 Mn.)

The abortive result of the London 
Conference on the Danubian Federation 
proposal made for weakness on the 
Bourse. The result of the Presidential

loth with an absolutevote on April 
majority for the existing President had 
no effect at first, but the Government’s 
decision to suppress the armed forma
tions of the Radical Right made for 
improvement, in the hope that the 
disappearance of these private organisa
tions will produce a more rapid return 
of confidence. But unfavourable in-
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this year.

fluences were also operative, the chief 
of which was the Kreuger affair. On 
April loth the Bourse was reopened for 
official business and publication of 
prices is now permitted. Quotations of 
most securities are much below the last
official prices.

The Prussian elections held on April 
24th resulted in a large increase in the 
representation of the National Socialists 
and a weakening of the Social Democrats. 
On the Bourse the effect was to stiffen 
prices, and this is attributed by many to 
a flight into real values. It is more 
likely that the real reason is that the 
Bourse prefers any sort of decision to
uncertainty.

Wholesale prices declined further m 
April, and likewise the sensitive index. 
Food prices also show a slight setback. 
The cost of livingis practically unchanged.

The seasonal revival, usual in the 
spring, is only slightly in evidence. The 
inactivity of the building trade is mainly 
responsible for this. Some industries 
show a slight recovery, probably because 
of the depletion of stocks. But this is 
not true of the heavy industries, where 
orders in hand are very small.

[Germany

The figures for wagon loadings on 
the railways are 15% below the level of
the corresponding period of 1931*

External trade in March showed a 
further increase in the export surplus. 
The increased surplus compared with 
January and February is due to the 
reduction in imports, which at 3^4 Mn, 
marks touched a record low level. 
Exports showed only a small decline of 
I I  Mn. marks on the previous month. 
The decline in imports of raw materials 
by nearly 25% on the previous month is 
significant of the depression.

By mid-April the number of un
employed had declined to 5,934,000, an 
improvement of 97,000 over the fort
night, compared with a decline of 
115,000 in the corresponding period of 
April, 1931. The grand total is 1,300,000 
higher than it was a year ago. The 
financial burden of the support of 
nearly six million unemployed is one of 
the most difficult problems of the State 
and also of the local authorities. The 
plan to absorb some of the unemployed 
by public works is handicapped by the 
financial difficulties.

[i:

VC l.\

ITALY.
Information communicated by Professor C. OTTOLENGH I of the Royal University

of Turin.

FIRST QUARTER 1932.

May 2ud̂  1932.
HE principal economic features of 
the first quarter are as follows:—

(a) Exchange rates were relatively 
variable, especially sterling, which was far 
from stable; and other currencies showed 
diverse movements owing to internal and 
external influences. Therefore the value 
of the lira itself should be observed, for 
now the dollar and sterling are no longer 
standards of reference.

(6) A slight rise occurred in the index 
of industrial shares in January over the

previous month and a further rise in 
February. But the Bachi general index 
issued by the Ufficio del Consiglio Corpora- 
tivo of Milan rose in January only. In 
March both series were stationary.

(c) The phase of depression continues, 
but is not general. It is noteworthy that 
on a single announcement at the end of 
March of a milliard lire 5% State Loan, the 
public immediately subscribed for 4J mil
liards before the lists were closed. Which, 
whilst demonstrating the confidence of the 
public in the Government, proves the rule
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PR ICE  OF i n d u s t r i a l

I S H A R E S

t h r e e  r e p r e s e n t a t i v e  s e r i e s

1 9 2 6 i 9 2 r 1 9 2 8 1929 «930 1931 1932

that, in times of grave unsettlement, the
people abandon speculative shares and 
invest their 
securities.

savings government

(d) The unemployment data for the 
end of March show the beginning of the 
seasonal decline in many directions.

P opulation .—The number of mar
riages in the first quarter, 60,300, was 
7,300 less than in 1931 and 22,300 less 
than in 1930—that is at the rate of 1*5 per 
thousand inhabitants in 1932 and i*6 and 
2 o in the two earlier years. The number 
of live births was 237,400, or 14,300 less 
than in 1931 ^nd 27,700 less than in 1930; 
the rate was 6*6 instead of 7*0 and 7*4 per 
thousand. Deaths numbered 171,700, 
170,400, and 149,800, being a mortality 
rate of 4*1 per thousand in 1932 and 1931
and 3.7 in 1930. The natural increase 
has therefore fallen greatly each year.

F i n a n c e .— According to the Treasury 
Accounts for March 3^st, receipts are 
stated to have been i ,698 Mn. and expendi
ture 1 , 7 5 4  in March. There was thus 
a deficit of 56 Mn., or much less than the

average in the preceding 8 months of the 
financial year, which was 261 Mn. The
^g ĝregate deficit rose from 2091 Mn., at 
the end of February, to 2,147 Mn.

The note circulation continued to fall 
during the quarter, from 13,971 Mn. in 
January to 13,871 Mn. in March, which was 
1,163 l̂ fn. below Alarch 193 -̂ The gold 
reserve was stationar>’ in the first quarter, 
but compared with March 1931 had fallen 
187 Mn., whilst there was also a consider
able fall in the volume of currency holdings 
which may be regarded as gold equivalent. 
On March 31st the ratio of the reserve to 
notes and sight obligations was 46%, that 
of gold to notes 40*6%. Discount rate was 
reduced on March 27th from 7 to 6%, 

Average exchange rates in January 
rose considerably compared with Decem
ber, the dollar from 19*43 to 19*66 (the 
maximum since 1927), sterling, which was 
at its minimum in December, rose to 68*05, 
the franc from 7 ' 6 7  to J ' / J ,  and the Swiss 
franc from 3*81 to -3*̂ 6. In February 
there was a general reduction to 19*2 

4̂ ‘ 5̂ > 7'^2 and 3*77 respectively;
March there were various movements, the

in
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The gold

dollar rose to 19-31 and sterling to 70-07, 
the franc was stationary, while the Swiss 
franc fell to 3-73. In March of last year 
the corresponding averages were 19-09, 
92-7. 7471 and 3-67

The downward trend oi stock 
exchange securities was checked at the 
end of the year and in January there was 
a rise in the industrial index, the Bachi 
general index and the general index of the 
Consiglio della Corporazionc ] in February 
there was a rise in the industrial index 
only, the rise in some shares being con
siderable ; in March all were stationary.

s e c u r it y INDEX NOS.

Jan.
1931
Feb. Mar. Jan.

1932
Feb. Mar.

ludustrials 150 162 148 108 113 113
General Index— 

Bachi 97 98 96 68 68 67
Milan 68 69 68 52 51 50
Consols ... 80 81 83 81 82 82

Bonds ............. 103 104 105 105 105 105

The table shows the very large fall in 
variable dividend shares, a slight rise in 
bonds and firmness in Government securi
ties.

An unquestionably favourable feature 
is the post office and other savings bank 
figures, which indicate that those with 
small incomes have not been excessively 
hit by the crisis, which has seriously 
affected those with large incomes instead.

SAVINGS BANK DEPOSITS. Mn. Lire. 
1931 1932

End of ... •Jan. Feb. Mar. Jan. Feb.
Post Office 13-2 13-4 13-4 14-8 150
Others ............. 14-7 14-8 147  15-0 15T

There was a noticeable advance in 
post office deposits which have nearly 
reached the total for other savings banks.

An unfavourable symptom of the 
situation is the increase in bankruptcies 
{see p. 142) and in protested bills. The 
latter numbered 290,000 in the first 
quarter of 1931 and 303,000 in the past 
quarter.

P roduction .— In the cotton trade the 
percentage of active spindles was 79*5 in 
January and /8*3 in February; in the 
corresponding months of 1931 it was 
78-1 and 777. The consumption of raw 
cotton in the spinning mills in the half 
year ending January 31st, 1932, was 
395750 bales, as compared with 393,500

[Italy
in 1930-31. Stocks on February ist, 1932, 
amounted to 221,900 bales, whilst a year 
before they were 194,400.

The fall in iron and steel output is 
seen from the following table; there 
had already been a fall in 1930: —

IKON .\N1) STEKL OUTPUT.
1931.

Jau. Feb. Mar.
Pig Iron ... 
Crude Steel 
Sheets... «  ♦  ♦

«  •  •

•  •  4

36
109
103

000 tou«.
1932. 

Jan. Feb. 
40 36
94 90
73 100

Mar.
30

100

08 Kwh. in 1932 
February 776 in

But compared with last year there 
was a rise in the electrical energy used in 
the first two months (latest available 
data). The quantity produced or im
ported in January was 
and 787 in 1931, in 
1932 and 722 in 1931.

In other industries there was a diminu
tion, though not intensified, in February 
(latest known). Thus the output of arti
ficial silk was 2,815,000 Kg. in February, 
compared with 3,045,000 in January ; that 
of super-phosphates 513,000 quintals, as 
against 530,000 in January and 754,000 
in February, 1931.

W h o lesale  P r ic e s .— Our index of 
selected goods rose slightly from 344 in 
January to 349 in February and receded 
to 348 in March. The general index 
based on 125 items issued by the Consiglio 
Corporaiivo dt Milano declined slightly 
from 324 to 323 and to 322. Considering 
the small extent of the movements in 
each case, the difference maybe regarded 
as insignificant. However, the small 
movements in the general index hide 
interesting individual changes. The 
movement in the index for the food group 
differed from that for materials, and great 
divergence appeared among the various 
commodities.

Grain rose considerably in February, 
while meat fell considerably; among 
materials, coal was unchanged in that 
month and so was cotton yarn; but raw 
wool fell considerably, while silk rose to a 
small extent. In March there was a 
change in the levels—grain showed a 
slight reduction, cotton yarn a fairly large 
reduction, and raw silk a rather greater
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1913
Average

1926
IstQr. Av. 
2nd „ „
3rd ,, ,, 
4th ,, ,,

1927
1st Qr.Av. 
2nd „ „ 
3rd „ ,, 
4th ,,

1928
1st Qr.Av. 
2nd ,, ,,
3rd 
4th

1929
JAN. ..
FEB......
MAR. .. 
APR IL. 
MAY.... 
JUNE...

n 9
4 ̂

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 ..
AUG.....
SEPT. ..
OCT......
NOV. .. 
DEC. .. 
1932

JAN. .. 
FEB. .. 
MAR. .. 
APRIL .

FINANCE.
EXCHANGES. SHARES. BANKING,

Value in Italian 
Lire.

*U
#

c 6c
0 SG

0/% % %

100 100 100

475 475 91 ,
! 498 497 82 i
: 563 561 79 I
1 452 447 81 j

437 435 ■89 .
360 360 73 :
352 351 72
353

1
353 72 1i

362 363 74
363 364 74
365 365 74
366 364 74

366 364 74
365 365 74
365 364 74
365 365 74
365 364 74
366 365 74

366 365 74-5
366 364 74-5
366 365 74'5
366 366 75
366 366 75
366 367 75
368 365 75
366 365 74-5
366 365 74-5
365 365 74
365 365 74-5
366 365 74-5

366 366 75
366 367 75
366 365 74
366 365 75
366 365 75
366 365 75
366 365 74
366 365 74-5
366 365 74
366 365 74
366 365 74
366 365 74
366 365 74-5
366 365 74*5
371 349 76
368 297 76
369 285 76
372 258 77
377 269 77-5
369 263 76
369 276 76
371 287

1
76

S
Bank of Italy,

o s

u
Mn, O

a>

100
299
254
249
208

209
181
175
208
218
219
215
231

239 
247 
242 ' 
227 ' 221 
230

235 '
234
232
220
208
194

199
200 
189 
184 
183 
178

lire. 1 % I % 1 % 1 % No.

100 100 100 100 596
(mid 1913) (end 1913)

170 2089 876 818 435 650
101 2479 851 890 439 63170 2049 876 1773 443 63350 1600 878 1 2283 441 699
50 1375 853 2132 433 844
46 1250 837 2244 431 935
64 1110 856 3349 442 , 98442 1185 865 32931 451 1015
41 1169 654§ 4016 476 , 111374 1379 648 3214 487 : 96843 1136 654 ; 3095 497 855
65 1387 650 ' 2143 500 872

105 1301 625 ! 2488 ■ 517 948
81 1269 611 , 2261 : 621 77378 1293 619 2158 * 521 862
50 1309 615 1706 521 974
81 1102 613 1623 520 942
65 1109 632 1303 519 957
77 1264 637 1596 526 1086

104 1101 630 1592 1 527 864
70 969 638 1339 526 ; 922
32 1286 641 1375 525 ! 1041
43 1090 635 1306 525 1 1025
38 1212 633 1405 533 1084
44 1065 616 1636 543 1098
43 990 607 , 1568 544 1060
60 1029 616 1 1282 544 1118
46 1083 606 1360 543 894
76 986 598 1 1455 : 544 , 1121
43 1093 598 11 1312 542 : 1040
43 1202

1
611 1 1765 547 1249

89 940 607 i 1681 551 916
46 990 610 i 1614 552 998
35 1 1062 594 ’ 1679 544 971
25 1065 592 ' 1527 546 871
34

1

1259 592 i 1843 556 870
37 1199 574 2349 569 ' 930
24 1025 571 2579 574 914
22 977 567 ! 2560 571 1029
42 1011 561 : 1601 575 902
27 1005 555 1734 572 1109
38 983 554 . 1328 568 1099
21 1109 553 ‘ 2013 569 1119
17 868 ' 552 1545 571 , 908
57 796 , 546 1 1544 570 i 888
16 1050 545 i 1448 570 1046
30 831 538 <2008 570 1 988
14 794 539 1721 575 982

-11 730 532 i 2210 582 1147
17 672 526 ! 1675 585 1125

664 523 1332 1018

TRADE.
IMPORTS.

c # e
0

c 21 flj a § i • #

A*5u
0

0
1

0
0

I S
I ®ffl 0

V
0

1
r 1 1 ^

4

1
' %

U 4

% 1 % % % i %
100 100 100 100 100

1

100
111 115 162 ! 204 214 211
167 143 102 211 172 38392 100 109 286 294 , 172
103 93 ; 99 233 180 116
176 143 135 223 187  ̂ 278158 140 ' 101 237 557 , 22589 125 i 80 329 522 i 122
86 111 98 285 281 162

122 I 109 127 277 318 376
181 I 186 117 344 895 312118 ' 113

1

. 104 384 519 ■ 117136 104 113 1 311 337 153
129 , 110 152 294 296 380
113 103 146 214 180 310
166 110 129 294 ,,  204 409
156 : 124 126 336 i 195 1 399
178 ; 123 123 ,  338 ' 208 ' 423
148 1 134; 117 392 181 307
122 : 151 103 393 198 217
34 ' 120 ‘ 101 491 272 i 190
21 158 86 461 160 ' 132
26 : 129 ^ 107 482 186 '  132
32 1

1
133 119 376 192 : 101

42
1

119] 140 322
s

179 159
1

38 ' 112 159 317 ,  

273 ,

215
1

1 270
49 1 119 1 132 182 392
69 ' 113 1 133 285 ; 200 254

101 124 ■ 116 358 202 304
142 114 : 108 342 205 329
159 133 109 426 t 243 342
99 105 70 ; 356 174 132
83 , 110 50 ! 467 212 202

113 1 104 , 51 446 240 190
166 1

1
111 56 446 224 127

158 91 112 342 248 90
113 102 99 310 220 391
105 : 101 116 306 191 270
99 1 88 103 268 169 365

134 96 100 i 270 212 222
146 ' 101 87 306 ' 223 1' 275
144 96 1 89 306 1 224 238
195

1

113 i 68
1

375 208
r

217
59 ! 101 ' 81 371 157 ; 153
18 103 58 473 170 1 106
15 85 58 1 436 177 1 143
18 88 67 ' 436 180 142
26 ; 84 80 310 220 210
24 i 93 104 286 :

1

200 256
32 71 : 125 ! 214 ' 172 487

EXPORTS. Im
p o r t s

Ex,

VOLUME,
n

VALUE.t

externalI 
trade

ezclading 
precioQs 
tnetaU,

% Mn, Mn, 
lire. Hr*.

100 100 100

112 i
104 I 
126 : 
124

303

2207
2541
1936
1934

137
129
152
105
168
158

138

2059
1884
1281
1565

1695
2006
1630
2008

209

1338
1484
1577
1823

1309
1350
1134
1409

1785
21 : 1799 

100 1988
1976
1888
2262

79 , 1568 
116 1404

1435
1579
1531
2069

82 1502 
82 1495 

106 1502 
110 1571 
88 1490 
92 1983

1138
1196
1090
1420

IIII I  
1088 
1190 
1248 
1256 
1544

1044
1209
1233
1348
1316
1397

974
1077
1044
1038
1039 
1555

1078
1162
1282
1339
1304
1610

796868
908

1057
962

1052

91 ' 1025 
116 I 1032

1027
1084
1069
1392

691
851
828
806
815

1075

49 58 : 79-5

t Declared values._Fitnire not homogeneous. Ree Hi. n. 101

785
853
837
793
766
974

652
818
876
828
805
993

732 
742 
736*1

525
619
5391

t Monthly average 1913-4.. - - • Provisional.S New Senes relating to Bank of Italy ns sole issuing institution. Base—total 1918 note issue.

FINANCE.
Exchanges— 
Industrial Shares—

N O TES A N D  SOURCES.

New Capital Issues 
Bank of Ita ly - 
Other Data—

EITERNAL TRADE.-

Average daily rate (D irezione g en e ra ls  d e l T esoro).
Monthly settling prices for shares of 20 industrial companies on the Milan Bourse IBoUetino delta  
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^vestments in new companies ICon^ederazioiie g en e ra le  ban caria )
Deposits on current account and note circulation at end of month.
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WHOLESALE. RETAIL.
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Three types selected from data supplied by the Milan Chamber of Commerce. II Mid 191J1- 8 le t half 1914
t Now Ministero delle Corporaxione t Subsequent figures based on movements of iiem Bachi Index.

TRANSPORT.
Shipping.—

Railways.

PRICES WHOLESALE. 
Ottoleoghi.

Monthly Total of Goods passing through Port of Genoa. (Bull .  iM  c o n a o r t i o  a u t o y w m o  d e l  
P o r t o  d i  G enova—B o l l ,  a t a t i a t i c o  c o m u n c  d i  Genova) .

Monthly Total of Merchandise sent on the State Railways ( iliv ts fa  d e l l c  c o m u i i i c a n o m  
f e r r o v i a r i e  d e l  M in ia t e r o  d e l l e  C om to i i c a z i on i ) .  . . .

Wholesale prices of selected commodities at end of month. (Bo l l ,  d e l  c on s tpUo  prowuiciafrM  ̂ tiJH/ilt/> f̂

Bachi.—  
PRIDES RETAIL.

UNEMPLOYMENT

d e l l 'E c o n o m i a  d i  M i lan o ,  e  L ia t i n o  u f f i c i n l c  d e l l a  B o r a a  n i e r c i  d e l  c ona ioUo p r o v i n c i a l e  
d e l l 'E co ju ym ia  d i  Genova.) .

General index. . . .
Prices of certain selected goods. (Bo l l ,  d e l  l a v o r o  d e l  M in i a t e r o  delV E e o n om ia  n a zw ua l e ) .  
Index Nos. of the Cost of Living for working-class families (Bo l l ,  d e l l e  c i i t a  d i e  d t

Tor ino . ) .
National Insurance. Data for end of month. IB o l l . y n e n a i l e d e lV Ia t i t u t o c e n l r a l r  d i  S fafisticu )
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reduction ; on the contrary, there was a 
large rise in wool.

The very low level of prices of 
materials, especially silk, is noticeable, 
whereas foodstuffs remain relatively high.

Comparison of the highest and 
lowest values in the first quarters of 
1931 and 1932 shows that grain recorded 
an advance of 67 points from 385, meat 
a decline of 88 from 500; coal a fall of 
44 from 336, cotton yarn 90 from 348, 
raw wool 46 from 257, and silk 73 from 
260.

E xtern al  T rade and T ra n spo rt .—  
The external trade statistics for the first 
quarter (of which the March figures are 
approximate only and derived from the 
preliminary telegraphic customs announce
ments) indicate the continuation of the 
disturbing effect of the depression on ex
ports. The value of imports was stationary 
during the first quarter, but appreciably 
below the 1931 level. The total was 
2,209 lire or 877 less than last

Exports fell to 525 Mn. in

for raw cotton imports amounted to 
429,000 quintals in place of 360,000 last 
year, but their total value was lower, and 
according to the preliminary report there 
was a further import of 206,000 quintals 
in March. Also imports of raw wool 
were greater— 176,000 instead of iio,o.:o, 
with a rise in value; for iron and steel, 
copper, coal, the value declined, but 
the quantity was almost unchanged; 
the import which was greatly reduced 
was grain, from 307 to 123 thousand tons 

a favourable change. On the contrary 
the chief exports have diminished in 
volume. Citrous fruit fell from r,o68 to

year
January, rose to 616 Mn. in February, 
but fell again in March. The total, 
1,679 Mn., was 710 Mn. lower than a 
year before, and therefore the adverse 
balance of 530 Mn. was 167 Mn. lower 
than in 1931. Also in the first quarter 
of 1931 there were imports on repara
tions account which are not included in

767 thousand quintals, cotton yarn and 
tissues from 109 to 98 thousand, raw silk 
from 10,435 to 6,652 quintals.

Goods carried on private account 
on the State railways, including those 
handled at the ports, amounted to3,i63,ooo 
tons in March, 1932, according to the 
Director-General of State railways. For 
the first quarter of 1932 the total was 
8,975)000 tons, compared with 10,587,000 
in the first quarter of 1931.

In March the total of goods handled 
at the ports was 2,458,000 tons, com
pared with 2,269,000 in February, and 
2,839,000 in March, 1931.

U nem ploym ent .— The number un-

the figures above.
Details of volume and value in the 

first two months show that the depres
sion in external trade was not general,

employed which had advanced almost 
uninterruptedly to 1,148,000 at the end 
of February receded to 1,053,000 by the 
end of March. The greatest reduction 
was 65,000 in agriculture, but there was 
a fall in other fields not strictly subject to 
seasonal influence.

DATA FOR APRIL.
April differed appreciably from 

preceding months.
but the average rose from 70*07 in March 
to 73 in April.

The dollar rate rose slightly after 
the first few days, the average for the 
month being 19*37 (March 19*31). The 
same was true of the franc and Swiss
franc, but sterling suffered an almost 
continuous decline, from 74 on April ist 
to 71*15 on April 30th, which was a 
contrary movement to that in March;

The note circulation fell much further. 
By April 20th it was 762 Mn. lower than 
at the end of March, when it amounted 
to 13,871 Mn. The gold reserve rose 
from 5,627 to 5,629 Mn., but the total 
reserve showed a slight fall from 7,161 to 
7,122 Mn. The ratio of reserves to 
notes and sight obligations rose from
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46*0% to 47*7%> and the ratio of gold to 
notes from 40*6 to 42-8%. Also current
deposits rose slightly.

Discount rate was lowered from 6% to
5% on May 2nd.

Whilst the financial situation presents 
signs of improvement, the bourse gave an 
unfavourable impression by the fall in 
securities. The index of industrials fell 
from 113 in March to a minimum of 
102% of 1913 in April (settlement prices)—  
the fall being due to all classes of shares. 
The Milan general index for the third 
week of the month was at a minimum, 
attributable to all descriptions.

[Italy
The index of wholesale prices of se

lected foodstuffs was unchanged at 372 at 
the end of April, but that for materials 
fell from 276 to 267; and whereas declines 
predominated in the latter group, in the 
former there were various movements in 
individual commodities. Thus the grain 
index rose from 440 to the relatively high 
level of 444, whilst meat fell from 413 to 
400, and a slight rise occurred in wine. 
The Milan general index, which gives 
more weight to industrial prices, shows a 
fall of 2 points since the end of March 
to 318, as did our total index which fell 
from 348 to 346.

BELGIUM.
Information communicated by I'lnstitut des Sciences economiques, University of

Louvain.
April 2gtĥ  1932.

T h e  first months of 1932 have not 
yet brought any improvement in the 
Belgian economic situation, which 

remains depressed under the influence of 
the repercussions of the fall in sterling in 
September, 1931, and particularly of the 
additional pressure which this event 
exerted on world wholesale prices, which 
have not yet exhibited any real resistance 
to the fall. Restrictions on trade and 
foreign payments imposed by the majority 
of countries have also presented Belgian 
industry with difficult marketing problems, 
while agriculture has seen the prices of its 
exported produce falling one after the 
other under the influence of quotas and 
increased tariffs. However, the volume 
of business seems to have reached its 
lowest level in January, subsequent 
statistics and reports indicating a slight 
firmness, though it could not be called 
recovery.

The bourse, which was fairly firm 
from December to March, has again 
begun to weaken; sales due to dis
couragement engendered by the length 
of the crisis, and sales necessitated for 
the repayment of advances depress a 
market where all buying is lacking. Bonds

are firmer. Last month the State offered 
for subscription a 5% lottery loan of a 
milliard francs at par, and this has already 
risen to a premium. Other less impor
tant issues by public authorities are being 
made or about to be made. The official 
discount rate, which was raised from 2\ 
to January, has remained un
changed; rates in the open market con
form to the official rate.

The pressure exerted over prices, 
retail and wholesale, is not yet relaxed. 
The wholesale index fell from 557 in 
January to 548 in March, the retail index 
from 752 to 725 and again to 715 in April, 
The fall in foodstuffs is now over 30%, 
animal and dairy produce— meat, butter, 
eggs— having fallen greatly this winter. 
This development has thrown small scale 
agriculture into a very serious position, 
for until recently a good return from 
livestock balanced losses on crops.

The activity of the heavy industries 
reached its minimum in December. In 
the metal and coke works the deteriora
tion which took place from September to 
December, 1931, has disappeared, but 
there has been no recover}', and prices 
are falling lower and lower. English 
duties on semi-manufactured goods, as at
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present proposed, are such as to have a 
serious influence upon this industry. Under 
the pressure of quotas and the accumula
tion of stocks, coal mines are gradually 
curtailing their output. In the engineer
ing industry conditions are very variable,
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some factories having obtained large 
orders, especially for the Belgian railways. 
The textile trades are quiet, with some 
local improvements, except in jute. 
Building has been very little affected by 
the crisis in this country.
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I 1931 figures revised.• Ministry of Labour index for 3rd category budgets.
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Unemployment has been gettingstead- 
ily worse, and although the most recent 
figures are not yet available,it nnay betaken 
that the seasonal improvement is small and 
the downward trend persists. This is not 
surprising, for unemployment normally 
lags behind industrial activity in its move
ments. In February insured workers lost 
25*4% of possible working days, as against 
247% in January.

Internal consumption has been fairly 
well maintained, as is indicated by the 
turnover of the large stores and co
operatives. For certain agricultural pro
ducts whose prices have cheapened, such 
as butter and eggs, there has even been an 
increase in consumption. From reports 
from employers, the home market is 
holding its own satisfactorily in other 
directions also, especially textiles and 
cement. Building operations are almost 
entirely on houses.

External trade causes much more 
concern to those in industry and trade. 
From September, 3931, to January, 1932, 
the recession in the total volume of 
business was considerable both as regards 
value and quantity. February was decid
edly better, but this improvement was

[Belgium

mainly seasonal. What these general 
indications do not show, however, is the 
great and repeated effort entailed by the 
business actually achieved; examples are 
not lacking of products which formerly 
had a more assured market, but which can 
now hardly be sold except in a number 
of small scattered markets.

The number of bankruptcies, com
positions and dishonoured bills remains 
moderate. The financial crisis which 
has raged for more than a year has only 
affected banks and enterprises of decidedly 
secondary importance. Two factors have 
largely contributed to this: the absence 
of long-term foreign credits and the 
custom during Belgian crises (already 
developed in past monetary fluctuations) 
of financing in the form of shares to the 
almost complete exclusion of debentures. 
This gives a greater elasticity in adapting 
to current conditions. The Kreuger 
crash has only affected Belgium directly to 
a limited extent. He had acquired con
trol of nearly all the Belgian match 
factories and issued Swedish match shares 
in exchange for theirs. But the operation 
did not entail active participation of 
Belgian credit establishments in the 
financing of the Swedish trust.

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Office.

g-ression.

N the Netherlands, as in most countries, 
the economic position has continued to 
deteriorate during the past quarter.

Foreign trade has shown further retro-
It is true that exports did not 

decrease in value during the course of the 
quarter (this was true also of the first 
quarters of 1930 and 1931, in both of 
which years the declines occurred in the 
last quarters), but compared with the 
corresponding quarter of last year exports 
fell heavily both in quantity and value. 
As long as foreign rates of exchange are 
below par, import restrictions maintained

and increased, and purchasing power 
abroad greatly reduced, no change for the 
better can be expected,and indeed, judging 
by the experience of recent years, the full 
effects of adverse conditions become 
apparent only gradually.

In contrast to exports, imports fell 
sharply during January and February, 
and recovered slightly in March. This 
agrees with the normal seasonal variation 
in volume. The fall during the earlier 
months of the year is normally followed 
by a revival lasting till July or August, 
but this year the fall has been greater
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than before, and the minimum is lower 
than in 1930 and 1931 ; the decline in 
value has hardly shown any interruption 
since September, 1929. P'or various 
reasons the import restrictions which our 
country has been compelled to adopt by 
the example of other countries do not yet 
affect this decrease. There has been a 
sharp decline in coal imports from 
Germany, partly in compensation of a 
decline in exports to France and Belgium. 
The continuous decline of iron imports 
reflects the severe depression in the build
ing, shipbuilding, engineering and allied 
trades. The decline inimportsof materials 
for industries which supply consumption 
goods increased. Materials for food indus
tries are still showing comparatively fairly 
well, but the depression is still severe in 
the textile trades, and is now affecting the 
woollen industry.

Employment decreased till the end of 
February, when the seasonal improvement 
began, at a much lower level, however, 
than a year ago. The extremely bad 
situation in the metal and building indus
tries, i.e,y in those branches which supply 
new capital goods, is reflected by the fact 
that in January 32% and 42% of the 
workers in these trades respectively were

[Netherlands

unemployed; in the textile industry un
employment amounted to about 23%.

Share quotations recovered slightly at 
the beginning of the quarter, but in March, 
after the Kreuger catastrophe, they 
resumed their downward trend. Bonds, 
however, were firmer towards the end of 
the quarter. The normal basis for loans 
by public authorities is now again 5 or 
5!%; the issue of a new 5% Government 
loan was very successful. Money remained 
extremely abundant; the private discount 
rate fell from 2-09% in January and i'Sg% 
in February to i'2i% in March, while the 
rates for secured loans were 2'37%, 1*69% 
and I*o6% respectively. Current accounts 
at the Netherlands Bank, which tempo
rarily fell back to 82 Mn, guilders in the 
first week of February (after 202 Mn. in 
the middle of December), have gradually 
risen again to 152 Mn. in April.

The slump in wholesale prices con
tinued, partly, however, owing to the time 
of the year. Retail prices followed at a 
much slower rate. The general trend of 
wages has been decidedly downward. 
Many reductions have been fixed at 
5 to 10%, and for municipal workers a 
reduction of 3% has been widely 
applied.

4 I
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I HE GENERAL BUSINESS POSITION.

J

UNITED KINGDOM .

193:

May 19tfi, 1932,
After two further reductions of the Bank 

Rate money is cheap. However, the bankers* 
normal minimum rate for advances to indus- 
try is still 5%. With the establishment of the 
Exchange Equalisation Fund it seems evident 
that it is intended to keep the sterling-dollar 
exchange below 3,70, With this exchange- 
rate steady and with the reduction of the 
adverse balance of trade, there have 
been signs of a renewal of confidence. 
Meanwhile the prices of government and 
other fixed interest securities have risen 
considerably, and the rate of long term 
interest has fallen y, i,e,, from 5 to 4{% .

The slight improvement in the industrial 
position in the United Kingdom to which 
attention was called last month is confirmed 
by the completed statistics for the first 
quarter of this year and by a definite increase 
in exports in April; and the considerable 
volume of imported raw materials throughout

the autumn and winter months indicates at 
least an expectation of increased production. 
But in the month of April employment in 
many industries diminished to a slight extent, 
whereas in a normal year it is a time of 
expansion, and the production of steel and 
of iron fell off. The continued slow fall of 
gold prices, combined with the fluctuation 
of the exchange, resulted in a further fall 
of sterling prices of materials in March and 
the beginning of April, On the whole the 
internal situation shows greater stability, 
and if this persists a moderate increase in 
employment is not impossible.

But even in the near future stability at 
home depends on the absence of any 
important collapse in Europe or in America ; 
and in very many countries the industrial 
and political situation continues to give 
occasion for grave anxiety. The position will 
be clearer when the result of the coming 
negotiations at Lausanne are known*

1932

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

May 14th, 1932,
An increase in bank debits, encouraging 

because it follows considerable improvement 
in monetary and banking conditions, is 
reflected in the rise in the business curve 
in April. But security markets remain 
unsettled and anxiety concerning financial 
legislation has contributed to continued lack 
of confidence. Indexes of wholesale prices

generally and sensitive prices continued to 
decline. With sharp further decline in 
speculation curve, index chart docs not yet 
forecast business recovery. Decline in money 
curve reflects chiefly thorough-going easy 
money policy of Federal Reserve system, 
though there was further return of currency 
from circulation last month, only partly 
offset by gold exports.
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RECEN MOVEMENTS OF SUBSIDIARY SERIES
UNITED KINGDOM.

IN A N C E .—The fall in the price of
industrial securities was fairly con 
siderable from the middle of March 

to the end of April, while there was still 
a downward tendency in the first fortnight 
of May. The index for May 13th, viz. 77, 
is the lowest recorded in our series.

On the other hand the price of fixed 
interest securities which fell a little, early 
in April, has in recent weeks risen con
siderably and the index at 109*4 on 
May 13th is the highest we have recorded.

With the further reduction of the 
Bank Rate to z\% on May 12th, the short 
money index has fallen again. The only 
time since 1909 when the bank rate has 
been so low was from May 14th to 
July 23rd, 1931.

Bankers’ Advances, after varying from 
^̂ 887 Mn. to ;^8gi Mn. since last Novem
ber have fallen to ^866 Mn., while
deposits have slightly increased since 
February.

Bankers’ Deposits at the Bank of 
England increased in May.

Town Clearings were down in April, 
and 28% lower than a year before. 
Provincial Clearings more than lost their 
increase of the previous month, but were 
as high as a year ago.

New Capital Issues for the United 
Kingdom were about at the level of the 
two previous months, and for the first 
time for several months issues for Abroad 
were moderately large, and at ^8*4 Mn. 
equalled the amount in June, 1931.

G old.'—T he total of imports of gold 
during April is officially given as 
;^I2,226,ooo, and the exports as^^5,5i 1,000, 
showing a surplus of imports for the 
month of ;^6,7i5,ooo, and for the four 
months ending April of ^1,264,000. If, 
however, a rough adjustment is made for 
the difference between the face v'alue ot

included in the above

converted into an export surplus of 
; î ,428,ooo.
NET IMPORTS (-I-) AND EXPORTS ( - )  OF GOLD, U K

Coin and Bullion. £000.
1928 1926 1930 1931 1932

January...
February
March......iUiril ....
May ......
June ......
July ......
August ... 
Sept'mber 
October ... 
November 
December

-1- 1884 — 3297 +  5260 — 8933
-  1280 — 1857 +  1004  ̂ +  502
-14860 +  3696 +  5226 1 +  1326-J- 1812 +  2554 4  5736 4  49494- 2722 +  4856 — 3236 +  3929
+  6835 I — 3887 — 1420 -1-11158
+  2984 ' —16008 — 3228 —26879
+  796 — 8641 H- 578 — 4962
-  1848 , — 4722 +  430 — 2237
-  6118 -f 369 +  2191 -F 3353
-  4054 +  1727 — 404 1, —12091
-  1584 —10049 -  7271 — 4625

-12715* —15161 H-19415 -32273 ;

— 4338
— 1440 
+  327 
T  6715

* Including special transfer of £19 Mn. to France.

During April the inflow of gold from

in

India continued, though at a somewhat 
reduced rate, imports totalling ^4,296,000, 
as compared with ;^6,167,000 in March. 
This decrease was partially offset by an 
increase in imports from the Union of 
South Africa from ^5,226,000 in March 
to /6 ,142,000 in April. The South 
African exports are considerabl} 
excess of production, and can hardly be 
maintained at this level for long. Exports 
from the United Kingdom were again 
mainly to France, which with ^4,959,000 
took 90% of the reduced total. The 
balance went almost entirely to Holland.

The net influx of gold which com
menced in April continued during the 
first half of the present month, and 
imports for the fortnight ended May 12th, 
totalled ^^5,870,000, compared with ex
ports totalling ;^2,762,ooo, giving an 
import surplus (unadjusted) of ;^3,108,000. 
Of the imports, ^^2,967,000 came from 
South Africa, ;^i,65o,ooo from India, and 
;^8g7,ooo from the United States, while 
of the exports 545,000 went to France 
and ^^1,048,000 to Holland.

P rices.—S terling wholesale prices of

sovereigns, as inciuaea in 
figures, and the value of their bullion 
content, the surplus of imports for April 
is slightly reduced to ^^6,691,000, while 
the import surplus for the four months is

materials fell from March to April (aver
ages of the month) in every category" 
distinguished in the Board of Trade’s 
Summary, and the reduction is confirmed 
by the Statist, which gives 6% reduction in 
prices of materials from March 31st to 
April 30th, against 3% as stated by the
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Board of Trade. The Board of Trade’s 
weekly figures, however, show that the 
fall was completed by April i6th. In the 
subsequent four weeks to May 14th there 
appears to have been little change. Food 
prices on the other hand have moved little.

Dollar prices (Irving Fisher’s figures) 
have continued to fall rather slowly. 
With September, 1931, as 100, the index 
was 91*2 in the first and last weeks of 
March, 90-5 in the second week of April, 
and 89*0 in the second week of May.

On the whole from September to the 
end of April, sterling prices rose 4’0%, 
dollar prices fell ro%, while the sterling- 
dollar exchange depreciated 25%.

The cost of living index number has 
fallen one point, perhaps rather less than 
is normal during April.

There has been no significant change 
in wage-rates.

T rade  and O u t p u t .—The sterling 
value of total imports in April was nearly 
1% Mn. less than in March this year, and 
^.6 Mn. less than in April of last year. 
The fall this month was distributed over 
food, materials and manufactures. In 
food and materials the movements are 
unimportant in detail; in part they are 
seasonal, and in part they compensate 
rather higher imports in previous months, 
and appear to have no great significance. 
But when these are excluded the residual 
fall in imported manufactured goods from 
March to April is quite small, and only 
the sequel to the movements of the 
previous months.

Exports of imported merchandise have 
amounted to about 8% of all imports with 
remarkable constancy as a whole, and in 
most months ; this percentage for the year 
1930 was 8*3, for the four quarters 
of 1931 8*2, 8’8, 6*2 and 6*6, and for

RETAINED IMPORTS. £Mn.
1931 1932

1st Qr. Apiil 1st Qr. April
Food, fiw.................
Materials—

93-2 30-5 90-7 26-2
Cotton ............. 7-3 1-9 8-4 2-5
Wool ............. 8-7 3-5 8-4 2-3
Others ............. 23*0 7-0 24-9 6-3

Total Mats. 39-0 12-4 41-7 11-1
Manufactures 57-7 19-3 42-6 10-9
Miscellaneous 2-6 1-2 2-3 0-7

Total ... 192-5 63-4 ... 177-3 48-9

the first four months of 1932, 8*4, 7*8, 8*9 
and 8*7.

In exports of British produce there 
has been an increase in coal, so that its 
sterling value is as great as in April, 1931, 
and there has been a moderate increase in 
manufactured goods, about 11%, both on 
March, 1932, and on April, 1931.

EXPORTS OF HRITISH MANUFACTURES. £Mn.
1931 1932

1st Qr. April IstQr. April
Motal goods, macbhiery,

vehicles .............. 30-7 9-8 ... 23-7 10-4
Cotton ... .............. 15-2 4-5 ... 16-7 5-8
Other textiles & apparel 15-0 3-9 ... 13-3 4-4
Other Goods .............. 17-5 6-1 ... 16-5 6-2

'J'otul 78-4 24-3 ... 70-2 26'8

The excess of Imports over Exports 
(excluding Bullion and Specie) was ^̂ 89 
Mn. in the first quarter of 1931, ^̂ 85 Mn. 
in the first quarter of 1932, ^̂ 31 Mn. in 
April, 1931, and only ^̂ 14 Mn. in April, 
1932. The recent reduction is principally 
due to the fall of ^3 Mn. in imported 
food, etc., and Mn. in materials, when 
April is compared with March. The 
statistics in the general Table of Trade 
and Output (p. 169), which show the 
movement over several months, will repay 
careful study.

The April output figures are not 
favourable; there was a falling off in 
iron and steel, and in coal there was drop 
in Yorkshire and the Midlands in the last 
week of the month.

Q u a r t e r l y  S t a t i s t i c s .—The Table 
(p. 158) of the distribution of exports 
shows some important changes whether 
1932 is compared with 1931 or with 1924. 
To Europe the value fell io%- from the 
first quarter of 1931 to that of ^932, but 
the proportion of all exports was some
what higher for most countries, France 
being an exception. To Asia the value 
actually increased, better trade with China 
and Japan outweighing some reduction to 
India. In nearly all countries in Africa, 
Australasia and North and South America 
the proportion decreased, the greatest 
reduction being to Argentina, &c. Exports 
to South Ireland increased relatively.

Last month (p. i i i )  estimates were 
quoted of the variation in the volume of
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imports and exports when the first 
quarters of 1930, 1931, and 1932 are com
pared. Tables A  and B below show 
more detail. Imports of cotton and 
other textile materials, of oil-seeds, 
hides and paper, were greater in 
quantity than in 1931, while imports of 
yarns were less. The figures for the

fourth quarter of 1931 cannot be given 
accurately in detail, but it is clear that in 
general the quantity of imported materials 
was considerably greater in the six months 
October, 1931, to March, 1932, than a year 
earlier, while cotton alone accounts for 
about a third of the increase.

In exports of manufactured goods the

TOTAL IMPORTS OF RAW M ATERIALS —  REVALUED AT PRICES IN CORRESPONDING
PERIOD" OF 1924—

WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn

I^g-iron, &c.
Copper, tin, lead, zinc 
Yarns 
Leather

•  ♦

♦ »

•  ^  4

Minerals (non-metals) ...
Iron O r e .............
Non-Ferrous Metals
Wood .............
Oil Seeds, &c.
Hides .............
Paper Materials... 
Textiles (other than 

Cotton and Wool)
Cotton .............
Wool .............

All above groups, and 
Miscellaneous

Excl. cotton and wool— 
Total Imports 
Net Imports...

•  #

Fir.st Quarters 
at Prices of 1st Qr., 1924

Second Quarters 
at Prices of 2nd Qr., 1924

Third Quarters 
at Prices of 3rd Qr., 1924

1924 1930 1931 1932 1924 1929 1930 ! 1931 1924 1929 1930 1931
1-8 19 T3 1-2 2-1 1-6 1-4 1-3 1-7 1-5 1-4 1-35-9 7-3 6-3 6-3 5-9 7-2 7-3 1 7-7 7-2 6-8 6-8 6-21-7 2 0 1-7 -8 1-7 2-2 1-8 ! 1-8 1-7 2-3 1-9 1-92-7 3-0 2-9 3-0 3-4 3-2i4 3-21 1 3-4 3-5 2-7 2-8 2-9
1-4 1-5 1-2 1-2 1-5 1-5 1-6 : IT 1-5 1-6 1-4 1 02-3 1-8 •7 -7 2-4 1-6 1-6 -8 2-3 1-8 1 1 •63-7 4-6 3'2 3T 3'9 5-7 5-1 3-7 3-8 4-5 3-8 3-27T 8-2 5-8 5-8 9-4 9 6 11-4 8-0 19-8 20-8 18-9 13-1

1 2 1 12-2 12-7 13-7 12-6 13-6 12-9 13-5 13-7 12-5 11-0 10-94-7 5-5 4-9 80 5-5 3-9 4-6 4-7 5-9 4-8 4-8 5-2
1-8 3-4 3-0 4-4 2-7 4-0 3-7 2-6 3-7 4-0 3-6 3-5
4-6 5-5 3-8 5 4 3-3 3-7 3-4 3-6 2-7 2-8 2 1 2-4396 33-2 24-7 300 18-0 25-2 19-8 17-8 17-2 15-7 11 7 12-821-5 22-4 22-7 24-6 25-0 27-6 23-9 1 29-0 11-6 9-6 11-7 9-6

L13-3 115-5 97-9 1111-2 99-4 113-1 104-1 i101-5 99-6 94-9 86-6 82-6

52-2 59-9 50-5 56-6 56-4 60-3 60-4 54 7 70-8 69-6 63-2 60-2
4i-6 63-8 44-5 49-6 54-7 54'6 4S-9 \64-3 64‘5 58-1 55-8 1

Fourth Quarters
1924

1 1924 1929 1930 1931t
1-8 1-5 1-6 J-9
6-0 8-0 6-9 6-8
2-0 2-5 2-3 3-3 1
3-9 3-3 36 4-41 1
1-4 1-6 1-2 J1 1
1-6 1-8 •9 •7
3-8 5-2 4-1 ^  1

14-8 15-6 13-5 11-6
13-6 13-4 12-0 - t5-2 50 5-2 6-S
3-3 4-3 3-6 4-3

6-7 6-9 4-0 6-0! 46-8 34-5 29-3 31-3
16-7 17-7 17-0 - t

131-2 1250 109-2 /iZ-fi-H

67-7 73-8 62-9 66-3
69-9 67’5 56-6

EXPORTED MANUFACTURES— REVALUED AT PRICES IN CORRESPONDING PERIOD*
OF 1924. £Mn.

First Quarters 
at Prices of Lst Qr., 1924

Earthenware 
Iron & Steel 
Non-Ferrous Metals
Cutlery .............
Electrical Goods ...
Machinery.............
Cotton ... , . .
Wool .............
Other Textiles
Apparel
(IJhemicelemicals 
Oils... 
Leather 
Paper 
Miscell.

4 4

I  «  * • •  #

Total •  9

1924 1930 1931 1932
3-0 3-7 2-5 2-2

18-8 19-6 10-2 10-3
4-2 4-2 3-2 2-3
1-9 2-5 1-7 1-9
2-3 3-5 2-6 1-6

10-3 12-9 8-6 8-4
48-3 41-2 24-2 3L-0
16-6 11-3 8-0 8-0
6-7 8-8 6'3 6-5 .

. 7T 6-6 4-9 4-7 ;
' 6-8 8-0 6-1 6-5

1-9 2-5 2 0 1-8
1-6 1-4 •8 •8
2-2 2-7 1-9 2-1

16-5 25-3 20-4 16-9

1
148-2 154-2 103-4 105-0

Second Quarters Third Quarters
at Prices of 2nd Qr., 1924 at Prices of 3rd Qr., 1924

1924 1929 1930 1931 1924 1929 1930 ' 1931
1

32 40 3-4 2-6 3-3 4-0 3-3 2-5
20-0 21-2 16-5 10-4 17-7 20-4 14-8 9-5 1
3-8 4-9 3-7 2-1 3-8 4-9 3-5 2-5
2-2 2-7 2-5 1-8 2-3 2-7 2-2 1-7
2-4 3-6 31 2-1 2-5 3-4 3-5 1-9

11-0 13-7 11-9 7-7 11-3 13-4 10-9 i  7-2
50-7 42-6 30-5 22-9 50-2 44-8 28-0 25-5
15-6 10-8 7-9 6-5 18-9 15-6 10-8 8-9
7-5 90 7-6 61 7-8 10-3 7-8 6-6
6-5 5-8 4-9 3-9 8-6 8-0 6-4 5 5
6-2 7-5 7-2 6-1 6-1 8-0 6-8 5 6 1
2-6 2-6 2-4 2-0 2-2 2-5 2-2 18
1-8 1-8 1-5 •9 1-6 2-0 1-1 9 1
2 1 2-7 2-3 1-8 2-3 2-8 2-3 1-9

17-4
1

31-1 28-9 20-3 20-5 30T 26-8 20-0 1

4

53-2 !164-0 134-1 97 2 j159-1 172-9 130-4 101-9 |]

Fourth Quarter.^

1929

21

1930 I 1931'

8

0

170-5

2-0
16-S

1230 m-9^\

* Therefore the figures for different quarters are not comparable for those groups where average values
varied considerably during the year 1924.

1 It is inherent in calculations of this kind that exactness cannot be obtained. In particular, owing to 
a change in the basis of the Board of Trade’s estimates, the figures shown for the 4th Quarter of 1931 
should be used with special caution. I Value uncertain.
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changes have been slight, whether in 
comparison with the fourth or with the 
first quarter of 1931. Such increase as 
occurred is more than accounted for by 
the rise in cotton ;inotherexports together, 
relatively small reductions outweigh the 
increases.

U n e m p l o y m e n t .

INSURED PERSONS UNEMPLOYED. 000\s
March 31st, 1932 

Wholly Temporarily
stopped

S  •  •

M a l k -s—
U oal 
( ’ o t t o u  
\V ool
Otheroocupations 1638

1885
F e m a l k s —

C otton .............  59
W o o l  .............  7
Other occupations 282

348

•  «  *

•  •  ♦

April 25th, 1932 
Wholly Temporarily 
unem- stopped 
ployed 

208 
34 
10 

1619

In most other industries there has 
been no improvement, but rather a check 
shown by the number temporarily stopped. 
Since the Ministry of Labour’s estimate 
of the effect of administrative changes 
in diminishing the number recorded as 
unemployed was raised by 17,000 in 
April, this check is rather more definite 
than appears at first sight.

In a reasonably good year there is a 
general improvement during the spring. 
Thus, if we look at the residual group of 
industries included in the Table on 
p. i6g, we have the following figures:

326 1871 399

101

«  ♦  ♦

»  «  I 334 122

The principal movement in April was 
an increase in the number of coal-miners 
temporarily stopped, which may in part 
be attributed to the approach of summer. 
The seasonal improvement in building is 
somewhat less than usual, partly because 
of inclement weather. There has been no 
increase of employment in Public Works.

•OAL, IRON, ENGINEERING, 
COMMERCE, &c. OOO’s.

&e., AND

1924 1925 1928 1931 1932
... 358 373 331 714 755
... 334 362 307 701 732
... 332 363 304 683 743
... 322 369 314 677
... 315 340 318 685 —

February 
March .
April .
May 
June

Temporarily unemployed are included 
in this table. In 1932 the numbers should 
be raised slightly and progressively, owing 
to the causes named above. Thus the 
spring improvement has not as }''et taken 
place.

STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mein, 32

Peginning of

(1 )
American

Cotton.
(2)

Copper.
1,000

18)
Tin.§
1,000

1 ,0(X) bales tons. tons.

1950 April.......... 3,870 479 42-6
July .......... 4,970 522 50-7
Oct............. 5,967 545 49-1

1931 Jan............. 6,471 535 52-6
Feb............ 6.578 625 54-7
Mar............ 6.888 519 59-3
April.......... 7,000 510 60-0
May .......... 7,051 523 59-5
June......... 7,346 551 61-5

July ......... 7,625 564 62-0
Aug............ 7,571 1 582 61-7
Sept........... 8,166 : 596 63-1
Oct............ 8,553 623 61-9
Nov........... 8,648 * 61-5
Dec............ 8,811 61-2

1932 Jan............. 8,738
8,713

, 61-7 
61-4Feb............

1

March ...... 8.713 61-0
April........
May ........

8,744 
.1 9,113t

61-5
61-7

(4)
Lead.

1.000 tons. 
U.S. U.K.

41T
49-6
66-8
92-2

1010
1100
116- 5 
119-2 
1271

124-6
117- 8 
119-6
118- 6 
124-9 
128-6

135-2
143-1
148-1
1510

(6)
Spelter

1,000
tons.

13- 5
14- 4 
13-9 
13-2 
12-5 
12-5

* Not Available. + Provisional,

138
137 
136
138 
140

5 Revised

( 6)

Rubber,

1,000
_tOI19. _

426
430

1483

506
526
533
547
552
543

645 
661 
568 
570 
600 
615

645 
653 
644
646

(7)
Sugar.

1,000
tons.

6,125
6,196
3,629

7,018
7,218
7,573
8,453
8.270
7,779

7,007
6,086
7,160
6,811
7.621
8,897

8,577
8,247
8,641
9,091

(6)
Tea.

Mn. lbs.

(9)
Coffee.

Mn.
bags.

210 30-5
209 31-4
222 32-8

262 32 2
274 31-7
270 31-3
242 311
212 30-3
205 291

203 28-2
198 30-5
206 32-6
195 34-0
207 34-8
219 35-8

260 36-9
248 369
240 36-7
213 36-9

1 171

( 10)
W heat.

Mn.bush.

( 1 1 )
Petrol

eum.
Mn.

barrels.
I

518
379
544

583
602
630
600
531
490

445
463
500
501 
528 
642

639
632
613

603
597
693
591
592 
59 L

587
583
670
557
553
557

568
668
570

(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 refined stocks to April, 1930. U.S. only

since : U.K. stocks in official warehouses.
(6) Visible supply in U.K, and U.S.

( 1( 1)
( 11)
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I "  U.S.A. Afloat”  no longer available.
An estimate of W orld’s stocks supplied by Rubber Growers’ 

Association. . , ^ ,
Total visible supply, exclusive of Interior St Dcks in Cuba prior 

to Oct., 192C.
Bonded Warehouse Stocks to Jon., 1929. Tea Brokers’ Assoc.

since. . . , ^
Visible supply in Brazil (Porta and Interior, i n o l u d l n S  

SAo Puulo Government stock). Europe and U.9.A. 
Stanford Wheat Studies Estimate of W orld's Visible Supply 
Stocks of Grade and Refined Oils in U.S,

Ti\
ro
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Value Kxports of the Produce and Manufactu

Co u n tr ie s  and  R egions

TO WHICH CONSIGNED.

♦  •

#  i  •

Russia (Soviet Union)
Finland, Estonia, Latvia, Lithuania 
Germany
P olan d ...............
Austria, Hungary 
Czecho-Slovakia 
Belgium, France 
Italy ...............
Norway, Sweden, Denmark..
Holland ..........................
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

4  •  •

• «  •

4  0 $

» « » • •  •

4  •  •

Total Europe ...

Egypt and Soudan
Algeria...............
Rest of North Africa 
East Africa 
West Africa 
South Africa

•  9

•  9

^ 4 4 •  9 9  •

#  9  •

Total Africa

4  m

Asiatic Turkey, Syria, Persia, etc....
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...............

4  # ^ 4 4

4  9  9 4  4  9

Total Asia

Australia. New Zealand

Canada and Newfoundland, etc. 
United States ... 4  4  4 4  4

Total North America ... 9  9  4

Mexico, West Indies, Central 
America 

Brazil ...
Peru, Chile
Argentine, Uruguay, etc.

9  4  9 9 ^ 9

4  9 4  9

To t a l  (excluding S. Ireland)

South Ireland

Ors

AMOUNT. £ M n .

1924

61-46

1810

2-55
22-59

319
310

46-75

18 88

6-98
13-95

20-93

and Equatorial 4"20

2-64
1-95
7-61

Total Central and South America ... 16"40

182-53

10-80

, 1931 1932

1st Qr.

1-42 2-49
•63 •42

4-67 418
•45 •37

1 -52 •51
•35 •35

8-89 6-67
2-41j 2-21

' 6'40 5-70
3-32 3-36

; 3-19 305
2 10 2-15
1-72 1-73

36-07 33-20

205
1

1-62
•28 •30
•43 •51

1-77 117
213 2-36

' 6-511. 4-70
•

13-i7 j 10-66

l-3 i

J1
135

9-31 8-49
2-56 2-39
1-34 1 1-31

3-82 4-33
1-31 1-83

•24 •26

19-89 19-97

709 6-65

4-34 3-69
4-49 3-68

8-83 7-36

1
319 2-79

1-24 1 19
•90 •41

5 85 3 02

11-19 7.44

96-24
1

85 28

711 705

Pe r c e n ta g e  of  To t a l .

1924 1931 1932

1st Qr.

33-7 37-5 38-85

13-7 12-5

25-6 20-7 23-4

10-3 7-35 7-8

11-5 9-15 8-65

9 0 11-6

1000 1000 100 0

5*9

As values arc eiven to two ileoimal places only, the totals are not always identioal with the sum of the items.
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ANNUAL INDEX
EHE VOLUME PRODUCllON

S e c tio n  I — I N T R O D U C T O R Y .

Th e  basis of the Index of Production 
was in 1929 changed to the year 
1924 ; previously the average of the 

years 1 907-13 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 1. Agriculture.— Production of 

crops, meat, milk and wool. Alter
ations in this group are due to revised 
figures of estimates of carcase weights, 
birth and death rates, and milk pro
duction, obtained in the Agricultural 
Census, 1924-5.

Group I I .—Production of principal mine
rals, the most important of which is 
coal.

Group I I I .  Iron and Steely Engineering 
and Shipbuilding Trades. —Vvod\icV\on 
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 IV . 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.

Drink and Tobacco 
for

Foody
—Separate series lor 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 VII. Chemical and Allied 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

1 5 9
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and Superphosphates respectively. 
With these are combined indices of 
production of Sulphate of Ammonia 
and Coal Tar, and from, the trade 
returns are obtained imports of oil
seeds. All these except the last are 
hidden in the final indices.

Group V III. Paper^ Printing and Allied 
Trades.— Net imports of raw ma
terials reduced to their paper-making 
equivalents.

4 4
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.

N ote i .— T he Timber Trade index

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.

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 

the sawmills, the furniture, box,in

Group X L  
Trades.

Building and Contracting 
—Total number of houses 

built in England and Wales since 
1923. This was a new series.

w
carriage and other trades.

N ote 2.— Corrections for stocks at
different stages are possible in the case 
of non-ferrous metals, cotton, grain and 
flour, and india-rubber.

S ectio n  I I . — G R O U P  I N D E X  N U M B E R S  A N D  T H E  F I N A L  I N D E X .

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.

TABLE I.
INDEX-NUMBERS OF PRODUCTION FOR GROUPS OF INDUSTRIES, AND THE COMBINED INDEX.

(Year 1924 =  100.)

Groop Number. I.

InduBtries.

£
D

P
O

'u
be

<

Weights, 
Proportional to 274.net output.

1924 Census.

Year.
1920 101-7
1921 93 9
1922 99-0
1923 96 6
1924 100
1925 103-9
1926 100-8
1927 100-4
1928 107-2
1929 108-5
1930 100-4
1951 95*9

Provisional.

1 6 0

! II. I II . IV. V. 1 '"I- ' VII.1 VIII. IX. X. X I. 1
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u  •
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£  ^
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1
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o

^  *
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°  1

232. 341. 25,
1

270. 209. 62. 98. 13.

1

12. 35. 1571. 1
1

86 1 118-0 1i 73-7 118-9 102-5 94-7 91-2 1 83-0 121-0 104-7
61-2 69-4 : 46-9 75-8 98-4 64-0 43-7 ; 57-6 70-7 76 3
92-2 69-4 56-3 109-2 96-4 83-4 74-1 74-2 48-0 89 3

102-5 82-5 85-6 84-7 95-7 93-5 92-3 1 92-2 110-5 66-9 91 1
100 100 100 100 100 100 100 1 100 100 100 100
91-8 100-1 ; 106-3 105-0 99-4 93-3 99-2 97-1 129-4 135-3 1011 1
501 86-2 100-8 97-4 97-0 77-4 106-1 1 92-4 125-5 168-5 90 2
95-0 124-5 116-7 107-5 100-9 96-9 118-0 101-1 174-4 207-9 110 2
90-2 126-8 1180 101-3 103-0 104-2 105-8 112-2 172-4 136-3 108-6
97-0 136-4 120-1 104-8 107-1 109-8 133-6 88-9 2700 164-6 116 2
92 4 126-2 117-6 89-4 105-5 102-8 122-8 99-9 276-5 140-2 107 6 \
83-0^ 96-3 99-1 98-3 103-7 90-8 114-8 1• ; 900 283-5 1 148-0» 99 1
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decrease on the p 
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been less in the las 
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m
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1950
1931
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1234
112-3
100
100-2
,963
105-4

94-1
79-8
71-9

1
I

1
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ative.

DEX.

iFii-

104-7
763
89'3
9l'l
100
lOl'J
903

110-3
108'5
116-3
1076
09'1

The combined index for all indus
tries in 1931 is 99'^ ^g^in a marked 
decline on 107-5, the figure for 1930.
Moreover, this figure is definitely the 
worst since 1923, when the year of the 
coal dispute, 1926, is omitted from con
sideration, Decreases are shown in all 
industries except Textiles, Rubber and 
Building.

N O T E S  O N  T H E  I N D U S T R I E S .

. Group L  Agriculture,— There is a 
decline of about 4 or 5 points from 
1930 in the index for the group as a 
whole. Wheat Production shows a large 
decrease on the previous year. All the 
Meat figures are less and the Potato 
figure is much decreased in the past few 
years. Small increases occur in Barley, 
Wool and Milk.

Group //.— The Coal-mining figure 
alone has such a heavy weight in this 
group that it practically determines the 
final figure, and as coal production has 
been less in the last year the group figure 
shows a heavy decline.

Group I I I .—The figures for many of 
the subsidiary groups are at the same 
general level of low production as ob

tained in 1926, the year of the Coal 
Stoppage. The heavy decline in the 
final figure of 3̂  ̂ points frofh 1 9 3  ̂
much assisted also by the decline in 
Shipbuilding, which is at a very low ebb.

Group IV .— The Non-Ferrous Metal 
group shows a notable decline on previous 
records, both Copper and the other metal 
figures being less than previously.

Group V.— The Textile figure shows 
an advance, mainly determined by 
increases in Cotton and Wool, the Silk 
figure again being at a high level.

Group F/.— Little change is generally 
to be observed in this figure— in 1931 it 
was lower than in 1930, the main con
tributing cause being the lower figure for 
Beer. The Bread and Grain-milling 
figures and Cocoa figures are in fact 
increased, Tobacco showing a decline.

Group V II.— The Chemical Trade 
index is very low, 12 points less than
last year.

Other Groups— T he  Leather figure is 
lower than the previous year’s figure. 
The Paper figure is also lower, while 
the Rubber and Building figures have
improved.

S E C T I O N  I I I . — S T A T I S T I C S

Group /•—Agriculture.

DETAIL.

INDEX-NUMBERS FOR 1 HE PRINCIPAL ITEM SO F PRODUCTION IN GREAT BRITAIN AND THE COMBINED INDEX
(Year 1924 =  100.)

Wheat. 1
1

Barley.

Production, 000 tons 000 tons
1924. 1,412. 1,143.

Weights. 10 7

Year.
1920 107-3 121-7
1921 ' 143-6 102-5
1922 i  123-4 95-9
1923 1 112-3 96-2
1924 100 100
1925 100-2 100-9
1926 i  96-3 89-7
1927 105-4 83-7
1928 94-1 98-2
1929 94-1 961
1930 79-8 72-8
1931 7T9 74-0

Oats. Potatoes.
Beans

and
Peas.

Hay.

2.200. I  3.541.
000 tons 

271.

12 1

100- 7 
97-4 
87-8 
92-0

100
95-2

101 -  8 
89-3 
97-6

103-9 
90 4 
84-6

123-9
112-9
147-0
101-0
100
118-8
103-4
108-8
128-4
134-0
101-7
87-7

119-6
93-7
91-9
96-3

100
83-4
79- 0
80- 1 
69-7 
65-3 
73-8 
64-6

102-0
68-2
74-6
95-8

100
89- 0
90- 5 
80-0 
81-4 
70-1
91- 1 
91-3

1

Hops. 1
1

W ool,

1

Milk. '
4

Beef and 
Veal.

i
OOJcwts.

444. i
\

Mn- lbs. 
9P 2.

Mn. i 
g a llo n s .,

1.271. 1
OUOcwta.

10,783.

3 4 45 41

63-3 107-4 93-7 1 108-4
50-4 96-8 92-6 93-6
67-8 i 99-7 95-6 88-0
51-6 1 97-9 97-7 90-2

100 100 i 100 100
80-0 1 105-4 101-4 99-6
74-8 1 111-6 102-9 i  100-1
57-4 1 116-2 104-3 100-2
54-5 '! 119-4 103-9 106-9
80-8 116-1 102-7 107-8

I 57-0 114 0 101-6 109-4
: 38-1
1

114-9 102-5 102-1

Mu'ton
and

I>amb.
Pk

M oat.

6.623.
Com 
bined
Index.

19

124- 6 
93-0

110-0
100-0
100
102-5
113-0
123-0
137-3
131-5
125- 3 
115-5

2.3

69-5 
72-3 
92-6 
86-5 

100 
120-4 
95-6 
82 4 
99-7 

110-5 
86-6 
85-8

101 7 
93 9 
99 0 
96 6 

100 
103 9 
100  8 
100 4
107 2
108 6 
100 4

9S-9

161

Si.,.

I

(I

» \ :

I I

I

I. ^

ihii

1

. M i
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Group II,—Mining,
INDEX-NUMBERS FOR THE PRODUCTION OF PRINCIPAL MINERALS IN GREAT BRITAIN 

^  AND COMBINED INDEX.

(Year 1924=100.)

Coal. Iro n  Ore.
1

Salt.

P roduction
1924.

000 tons.
267.100. 11,051. 2,027,

W eights. 252. 3. 2.

Y e a r .
1920 85-9 114-7 100-6
1921 61-1 31-4 64-4
1922 93-4 61-9 86-6
1923 103-3 984 92-2
1924 100 100 100
1925 91-0 91-8 94-6
1926 47-3 37-0 84-7
1927 94-4 101-4 97-5
1928 89-0 101-9 95-3
1929 96-1 119-4 96-6
1930 91-3 105-2 101-4
1931 1 82-4

C hina, 
C lay, 4 c . Oil Shale. Fireclay Clay and , Igneous 

Shale. Rocks.

1,087. 2.857. 2.178. I 10.843. 7.489.

3.

93-3
57-9
80-2
90-4

100
102- 5 
97-3

103- 4 
95-5

100-9
90-3

99-5
65-3
91-1

100-2
100
86-3
68-6
71-6
71-3
70-8
70-7

90-3
62-1
83-7
96-9

100
102-4
68-5

110-7
105-8
101-4
95-2

74-0
77- 0
59-0
78- 4 

100 
120-5 
119-1 
134-7 
122-4 
131-6 
141-6

75- 1
76- 7 
79-9 
90-6

100
109- 8
110-  1 
113-1 
112-2 
115-5 
127-3

Lime
stone*

Sand
stone. Slate. Combine

Index.

12,813. 2,532, ! 2.8771

3. 2. 2.

87-6

1

74-0 74-8 861
57-3 74-4 82-5 61 2
73-5 84-5 80-4 92 2
89-2 90-2 91-6 ! 102-6

100 100 100 100
101-9 114-1 106-3 , 91-8
86-0 117-8 104-3 ' 60 0
84-1 123-7 103-7 ; 96 0

110-1 121-1 104-4 ' 90-2
111-8 117-2 104-5 97 0
101-6 124-2 1 90-5 92 4

•Provisional.

Group III. Iron and SteeP Engineering and Shipbuilding.
INDEX-NUMBERS FOR THE FERROUS METAL GROUP AND COMBINED INDEX. (Year 1924 =  100.)

Pig Iron, Steel. F in ished
Steel.

T in  P late . W ire
T rades.

P roduc
tion .
1924.

Rly. Locos., 
W heelsi and  

Axles.
00 tons. 

73,074

00 tons. 

82.C12

00 tons. 

8,495

Weights. 15 29

Year.
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931

110-0
35-8
671

101-8
100
85-7
33-6
99-8
90-5

103-7
84-8
51-4

110-5
45-1
71-7

103-4
100
90-0
43-9

no-9
103-9
117-7
89-0
63-1

99-8
45-8
67-6
98-2

100
98-0
66-1

116-4
108-7
113-7
88-6
66-2

71-6
34-2
79-2
85-6

100
90-2
67-2
88-2

101-8
103-6
95-8
84-4

00 tons.* 

3.336

93- 4 
32-4 
76-3

107-1
100
94- 0 
75-2
95- 4 

104-8 
113-3
89- 4
90- 4

198-7
188-1
142-0
160-0
100
130-1
132-7
152-4
182-6
150-7
180-0
73-6

Shipbuilding.
•  .
5Iotor

Indnstry. 1

00 tons.
1 Combined14,399 132.000§ Index.

22 45

142-8

1

118 0
106-8 69-4
71-6 55-3 69-4
44-8 65-9 82 6

100 100 100
75-3 115-9 1001
44-4 136-4 86-2
85-1 160-6 1246

100-4 160-6 126-8
105-7 181-1 136 4
102-7 179-6 126 2
32-4 169-0 96-3

* P roduction  +  Im ports -  E x p o rts  of W ire  Rods
« See tab le below

I Locom otives, 23,563 to n s ; w heels and  axle?. 16.15* to n s ; w eights 7 ; 3 proportional 
§ No. of C ars and Com m ercial Vehicles. [to average value 1924.

Finished Steel Products
( Y e a r  1 9 2 4  =  1 0 0 .)

Weight.

Ŷ ear.
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931

Forgings, Plates. Sheets. Galvanised
Sheets.

Raih

8 12 8 15 5

112-9 142-6 71-9 60-6 92-9
52-0 57-0 32-5 39-1 67-948-4 51-8 77-8 78-6 870
96-5 90-7 102-3 90-8 110-6

100 100 100 100 100
90-8 79-7 103-7 111-6 102-5
63-1 39-3 83-4 101-4 43-9

119-4 118-9 114-7 113-0 141-5
94-7 101-4 119-9 117-1 114-1
93-8 121-6 124-1 111-0 115-2
89-9 92-8 898 76-3 86-3
54-9 47-8 76-4 58-9 73-7

R ails  for 
T ram s.

56-2
46-5
51-5

111-2
100
67-8
36-1
91-5
48-0
56-0
48-1
36-7

Sleepers and 
F ishplates.

Sections
G irders.

Hoops and 
S trips.

Combined
Index.

62-3
60-1
89- 4 

140-2 
100 
126-4
64-7 

184-1 
108 7 
86-S 
91-8
90- 5

121-8 
41-0 
68-4 

102-1 
100 
97-5 
56-0 

115-7 
111-5 
120-7 
100-8 
82-6

62-2

61-3 
93-6 

100 
101-8 
73-4 
81-7 
99-0 

101-6 
66-0 
56-5

99-8 
45-8 
67-6 
98-2 

100 
98-0 
66-1 

116-4 
108-7 
113-7 
88-6 
66-2

162

1

II

Boom
Smelter
OstpoL In

Tear.
261920

1921 12
1922 18
1923 23
192* 21
1925 20
1926 IS
1827 22
1928 24
1929 22
1930 26
1951 16

Soeiie net iapo 
* Ifi ctmiL fttn

INDEX-XI

Cottce,

l*rodactioa
m . ttianficta

>b.lh,
2574

193)
laa
1922
1923
19H
192S

102-8
70-7

101-s
91-1

100
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74-8 
825 
80-4 
91-6 

100 
I 106-3
: im

103- 7
104- 4 
104-5 
90-5

Group I V >
INDEX-NUMBERS FOR THE NON-FERROUS METAL 
INDUSTRIES, AND COMBINED INDEX. (Year 1924 =  100.)

(Yeir 1924 =  100.)

Combined
Index.

16

U8'0
69'4
69'4
825
100
1001
86-2

124'6
126-8
136-4
126'2
96-3

7:3 proportiô *̂  
vertge «loe 1224-

ipsand
jips*

4

CombiD*4
Index-

99-8
45-8
67-6
98-2

98-0
66-1

116-;
108-7
113-7
88-8
66'i

Copper. 1
Leadi Tin and

Zinc. Combined

Weights.
•

55. 59.
Year.
1920

1

81-5 66-4 737
1921 , 490 44-9 46 9
1922 1 40-8 70-7 66 3
1923 79-2 91-6 86 6
1924 1 100 100 100
1925 100-6 111-7 106 3
1926 101-6 100-0 100 8
1927 119-4 114-2 116 7
1928 ' 121-8 114-4 118 0
1929 115-1 124-6 120 1
1930 117-4 117-7 117 6
1931 89-7 107-7 ‘ 99 1

STATISTICS RELATING TO NON-FERROUS METALS. {000 tons.)

(Not*.—The index-numbers in the previous table represent home smelter plus metal manufactured.)

Year.
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931

Co p p e r . I.BA.D.

Home Sm elter M etal Home S m elter M etal
Sm elter N et Manufac> Sm elter Net M anufac
O utput. Im ports. tured. O utput. Im ports. tu red .

26 74 100 13 112 125
12 52 64 2 124 127
18 27 45 5 146 151
23 77 100 7 178 185
21 113 134 5 214 219
20 115 136 5 250 254
18 122 140 4 247 252
22 140 163 6 269 275
24 141 165 9 232 241
22 135 167 11 258 268
26 131 157 10 274 284
16 1 107 123 11 280 291

T i n . ZINC.

Home Smelter Metal Home S m elter
Smelter Net Manufac Smelter N et
Output. Imports.* tured. Output. Imports.

24 2 26 18 101
14 - 6 8 3 62
23 — 2 21 33 80
31 -1 3 18 43 ’ 121
36 -1 4 22 48 111
39 -1 6 23 42 128
40 -2 1 19 17 139
40 -1 9 21 42 130
51 ( -2 0 31 65 123
59 -3 2 27 58 127
47 -2 9 18 49 118
36 -1 4 i 22 21 124

M etal
M auufuc
tured .

Sm elter n e t im ports =  Gross im ports m inus re-exports and  m inus U .K , exports 
* In  certa in  years U .R . exports exceeded n e t im ports.

C hanges in po rt stocks a re  taken  into account.

Group V.— Textiles.
INDEX-NUMBERS FOR I‘HE PRINCIPAL TEXTILE TRADES AND COMBINED INDEX

(Year 1924 =  100.)

Cotton.

I Yarn produced
Production 

1924.

Wool and 
Worsted.

Jute, Hemp 
and Linen.

Wool, Mohair, Quantitie.s 
Pulled Wool. ' retained plus 

manufactured. &c.. retained, home crops.
Mn. lbs. 000 tons. 

637-8 286
Mn. lbs. 

2674

Weights 82

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931

102-8
70-7

101-6
91-1

100
114-1
95-7

106-3
970
95-4
691
75-6

52

140-7 
93-1 

129-0 
78-1 

100 
92-9 

103-1 
103-7 
99-0 

109 0 
112-9 
127-2

108- 9 
47-8
78- 7 
77-0

100
99-3
74-4

123-8
103-6
109- 3
79- 5 
79-5

Lace. Silk.

Art. Silk. 
000 lbs. 

25525

Silkconsumed 
000 lbs. 

2403

Combined
Index.

Silk Index.

10

225-5 
130-6 
1500 
93-3 

100 
114-5 
121-4 
123-5 
100-5 
98-6 

102-2 
91-8

60-1 
69-0 

100 
105-8 
99-8 

152-1 
197-4 
205-1 
180-4 
205 1

114-8
35-7

106-7
72-1

100
85-7
90-6
85-6
96-4

109-2
95-6

102-0

114-8
35-7
83-4
70-5

100
95-8
95-2

117-8
146-9
1571
138-0
153-5

118 9 
76 8 

109 2 
84-7 

100 
106 0

97 4 
107 6 
101 3 
104 8

89 4
98 3

* For method of calculation see Special Mem. No. 8. and for further details respecting other Trades.
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Group Foô ,̂ Drink and tobacco Trades.
INDEX-NUMBERS FOR THE FRINCIPAL TRADES, AND COMBINED INDEX

(Year 1924 =  100.)

Production
i m

G rain  M illing. Bread and  
B iscuit 

M anufactu re . Ma

(Mn. bushels)
2G:io

^Mn. bushels) 
28y'3

(OC

W eights. 12. 38.
1

1920 89-9 92-2
1921 91-6 96-6
1922 93-7 98-6
1923 92-1 94-0

1
1

1924 100 100
1925 91-9 92-0
1926 88-1 89-3
1927 97-1 97-9
1928 92-5 92-2 1
1929 94-1 94-0
1930 89-1 91-3
1951 99-6 99-9

Cocoa

103G‘9

Sugar Refilling.

(OCO ewts.) 
19917

97-7
88-4
97-5
961

100
108-6
108-8
107-7
107-2
110-9
109-9
116-2

6.

97-1
92- 3 

111-0 
109-6 
100
99-3
93- 6 

102-3 
158-2 
190-0 
194-6 
187-6

In fo rm ation  for G rea t B rita in  and  N orth  Ire land  no t ava ilab le  before 1924

$

Brewing. S p irit
D istilling.* Tobacco

M anufacture.

(000 standard (000 proof
barrels) gallons) (000 lbs.) Combined

20732 3G404 145910 Index.

4G. 3. 24.

116-6 103-0 102 6105'3 — 99-9 98 490*6 100-7 1 96 494-0 — 99-4 95 7100 100 100 100100-6 108-7 105-1 99-4971 79-5 108-2 97 0960 81.8 114-4 100994.5 94-9 125-6 103 093-7 1080 136-3 107 190-7 103-9 139-5 1 105 6790 1 85-5 131-6 103-7

Group V II.—Chemical and Allied Trades,
INDEX-NUMBERS FOR CHEMICAL TRADES.

(Year 1924 =  100.)

Group VIII.—Paper  ̂ Printing,, and
Allied Trades.

Oil Seed Crushing.

1924 Net Impo’ ts Oil 
Seeds. &Cm IJOOAOO tons.

Combined Index.*

1920 79-2 94 7
1921 76-3 640
1922 78-1 83 4
1923 92-4 93 5
1924 100 100
1925 97-3 93 3
1926 79-7 77 4
1927 74-2 96 9
1928 87-6 104 2
1929 89-1 109 8
1930 72-6 102 8
1931 86-4 1 90 8

ESTIMATED PRODUCTION OF PAPER FROM ESPARTO

^Includes Production of Alkali, Coal Tar, Sulphuric Acid 
Ammonium Sulphate, and other (. bemical Manufactures and

Year.

AND PULP,

Paper from Espai 
fOO tons) -

1920 1463
1921 656
1922 1542
1923 1946
1924 2161
1925 2101
1926 2164
1927 2606
1928 2501
1929 2814
1930 2443
1931 2332

(00 tons).

7447 
3619 
5704 
7069 
7610 
7590 
8204 
8921 
7838 

1Q245 
9560 
^ 9 3

Index Number *

Super-Phosphate manufacture.

91-2 
43-7 
7 4 1  
92 3 

100 
99 2 

106 1 
1 1 8 0  
105 8 
133-6 
122-8 
1148

T otal production 1924 <977.200 tons) equals 100.

Grotip IX .—Leather Trades.
INDEX-NUMBERS FOR THE PRINCIPAL BRANCHES 
OF THE LEATHER TRADES, AND COMBINED INDEX.

(Year 1924=100.)

Group X L —Building Trades.

, Sole 
L eather.

Im ports
of

G oatskins.

Im ports 
of L ea ther 
U ndressed.

U pper 
an d  F an cy  

Goods. 
(Cols. 2 A 3 
com bined.)

Combined 
Index 

(Cols. 1 A 4 
com bined).

P roduction
19-24

000 cwts. 
2375

N um bers 
(OOO’s) 5076

000 cwts. 
596*4

1920 78-6 148-1 57-9 90-5 83 0
1921 64-8 25-4 36-5 35-5 57-6
1922 80-6 53-7 62-4 61-3 74 2
1923 93-6 90-1 89-9 89-9 92 2
1924 100 100 100 100 100
1925 95-2 72-0 102-3 99-8 971
1926 92-5 61-4 95-1 92-2 92 4
1927 93-8 90-5 H IT 109-6 ' 101 1
1928 1 97-3 99-0 132-7 130-2 112 2
1929 83-2 76-5 97-0 95-4 88 9
1930 91-6 108-5 108-3 108-3 1 

89-2
99-9

1931 90-7 101-9 87-6 90 0

NUMBER OF HOUSES BUILT AND INDEX NUMBER

England and Wales. (Year 1924=100.)

Year 
ending 

March SI.
Houses
built

Year 
ending 
Sept. ^

Houses
built Year

1
Estimated 

houses ' 
built. OO’si

19234 86,210 1922-3 78,738 1923 825
192^5 136,889 19234 109,491 1924 1,232
1925-6 173,426 1924-5 159,026 1925 1,662
1926-7 217,629 1925-6 197,584 1926 2,076
1927-8 238,914 1926-7 273,229 1927 2,561
1928-9 169.532 1927-8 166,415 1928 1,680
1929-30 202,060 1928-9 203,443 1929 2,028
1930-1 183,807 1929-30 161.699 1930 1,728 ;
1931-2 — 1930-1 194,944 1931 t

Index

66 9 
100 0 
136 3 
168 6 
207 9 
136 3 
164 6 
140 2 
148 0*

Provisional.

N ote .—W eights used a re  th e  respective to ta l values each year.

Group X.—India-Rubber Trades—Index.
Quantity of Rubber, Gutta Pcrcha and Balata retained

U.K., 1924 (646,000 centals) equals 100.
in

1920 121- 1926 125-5
1921 70-7 1927 174-4
1922 48-0 1928 172-4
1923 110-5 1929 270-0
1924 100 1930 276-5
1925 129-4 1931 283-6

Notk.—E.stimated houses built in CJiIendar j'car 1924 taken 
as half sum of hou.sos built year ended .'March 31, 1925, and 
houses built year ended September 30, 1924.

N ote.—Similar figures for Scotland ; being about 10% of the 
corresponding figures for England and Wales and shewing the 
same general tendency, are not yet available for 1930 and have 
not been included in the Index.

HOUSES BUILT IN SCOTLAND.

Note.—Above figures corrected for port stocks.

1924— 5,937; 1925-10,053; 1926—14,930; 1927-21,660; 
1928-19,799; 1929—19,157; 1930—12,104.
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M u 
Apr..

P u i t r .....
1931
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MAT.....  121-u

.... m

. . . .  1 2 5 8
■■■■•■ la-SO

" liXrij

. . . .  98-68
DEC..... .....
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9282
9291
S2-94

92-86
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65-96

67-89
66«)
6997
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7350
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7392
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FROM ESPABTO 
MBER.

Index Ktuober

911 
437 
741 
923 

100 
99'2 

1061 
1180 
1058 
133-6 
1228 
1148

ioalslOO.

r m s .

: m  NUMBER.

=100. )

Estimited
booses 

built. OO's

825 
1.232 
1.662 
2,076
2-$S1.680
2.028
1.728

Index

669 
100 0 
136 3 
168-6 
207-9 
1363 
1646 
1402
148^

1024 take“

 ̂ ifl'Z oi tb'" 
’“"d

SUPPLEMENTARY TABLE UNEMPLOYMENT.

PERCENTAGE OF IN SU R ED  PERSO N S U N E M P L O Y E D .-G R E A T  B R IT A IN  AND N. IRELA N D

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Parity . 
1931

JA N .....
F E B .... 
M AR... 
APRIL 
MAY .. 
JU N E

JU LY
AUG.
SEPT.

9 ^ 9

9 «

( а )
(б) 
(c)

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

1932
J  «•••«»•••
FEB.
MAR..........

|Week ending 
Apr. 2

9 ....I *
. .

M ay
9 9 $4

Paris Milan Berlin \
Amster

dam Prague Zurich Stock.
holm NewYork Buenos

Aires
1

Rio de 
Janeiro

!
Bombay Hong

kong Kobe
r- to‘£ 1. to £ M. to £ h. to £ kr. to £ f. to £ kr. to £ 1 $ to £ , d. to 3 cl. per mil. d.pcr rup.;1; d. per $1 dsPer ye

(
124-21 92-46 20-43 12-107 24-02 25-2215 18-159 ' 4-866 47-58 27 18 — 24-58

123-81 92-74 20-418 12-066 163-90 25-075 18-136 4-8550 34-48 4-45 17-782 12-08 24-48
123-94 92-81 20-438 ; 12-103 164-08 25-181 18-147 4-8565 35-63 4-24 ! 17-781 11-26 24-41
124-13 92-74 20-406 12-119 163-95 25-246 18-142 4-8585 38-60 3-87 17-849 12 08 24-41
124-28 92-82 20-408 12-106 164-06 25-235 18-148 4-8600 37-77 3-62 17-845 11-99 24-41
124-34 92-91 20-434 12-103 16411 25-219 18-143 4-8641 34-87 3-33 17-856 11-82 24-41
124-24 1 92-94 20-496 12-088 1 164-19 25-081 18-148 4-8650 34-70 3-71 1 7 -m 11-77 24-39

123-82 92-86 20-5065 12-057 163-97 24-995 18-146 4-8566 34-61 3-68 17-811 I 12-34 24-40
123-90 92-87 20-573 12-046 163-96 24-922 18-158 4-8573 31-96 3-16 17-769 11-81 24-42
m -9 S 92'1 SO-609 mif'07 Vf’9 t0 18-139 /f-8601 SO-81 3-06 17-706 11-88
lOO-O 78-8 17.00 1 9-78 lU 'n ' aO-18 16-t8 ! S-Di ss-os  ' S S I 17-770* 1S-9S 99.67
115-64
98-68

88-02
75-37

19-361
16-702

. 11-34 
9-62

132-72
130-7

21-74
19-83

17-51 : 
16-81

4 542 
3-886

32-08
32-03

3-16
3-49

17- 765*
18- 880

12-35
15-06

2619
30-00

94-83 72.14 15-717 9-26 125-2 19-09 17-98 3-719 37-70 3-96 18-136 16-74 31-81
85-94 65-96 14-261 8-35 113-45 17-30 18-01 3-372 40-89 4-29 18 129

1
17-59 32-14

87-32 67-89 14-489 8-54
1

115-76 17-58 17-87 3-430 40-59 4-29 18-125 17-30 25-33
87-80 66-80 14-55 8-56 116-64 17-73 17-93 3-459 ' 39-72 4-12 18-144 17-67 ' 23-97
92-22 69-97 15-25 8-99 122-43 18-75 18-29 3-634 38-78 4-02 18-157 16-43 21-43

96-03 72-88 15-86 9 46 127-30 19-48 18-62 3-782 37-18 ' 3-99 18-100 15-59 21 27
95-84 73-30 15-92 9-34 127-50 19-44 18-84 3-782 36-94 4-08 18-068 15-15 2106
95-81 73-56 15-92 9-34 127-42 19-37 19-70 3-782 36-48 4-17 18-057 14-94 21-16
95-54 73-22 15-85 9-30 126-96 19-38 20-41 3-766 36-23 4-25 18-02 1502 21-03
93 03 71-16 15-41 904 123-42 18-88 20-00 3-663 36-23 4-29 17-98 15-25 2118
95-08 71-10 15-41 9-04 12371 18-80 19-79 3-671 3619 4-47 17-94 14-98 ; 21-45
92-97 71-11 15-37 9-05 123-50 18-74 19-58 3-668 36-34 4-75 17-95 15-53 , 21-15
9304 71-25 15-36 9.06 123-65 18-75 19-61 3-762 35-96 4-75 1 1796 15'41 2065

• • ■ § I s t- l l th ..  ■ Quotations nominal frbm T5th-25th.

id) Average to Sept. 19th. (6) Average Sept. 21st-30tb . (c) Avei*age for whole month.

•4

m i

i« j

* Nominal

n\
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FINANCE.
stocks 4 SHARES,

Indostrials

%

O  ̂CM C IH A 0
9 0'S ^ ̂  d

Fixed 
Interest.

%

« V
cS

NEW
CAPITAL
ISSUES.

For
U.K.

£Mn.

BANK CLEARINGS.

London Bankers' 
Clearine Hoase,

Town.

£Mn. £Mn.

Coun
try.

iM n.

Pro
vincial

OTHER BANKING.

Bank of 
England.

11
Towns

£ M n .

A»er*e*'" 100 _  1001
100 7-4 11-2 2070 * 226 147 109

1930
109
102

_  99-5 100-6 6-3 3-0 2200 2310 221 96 67+35
3rd Qr. A'. 
4lh Qr.Av, _  102-8 97-3 11-6 10-5 2150 227 99 63+34

1931
JAN...... .
FEB........
MAR........
APR........
MAY .....
JUNE.....

96 -  4-0 103-5 96-8 7-8 4-5 2210 S I 10 238 102 65+33
94 -  3-5 98-5 101-8 6-0 13-6 2060 1950 218 99 58+34
955 P 2-7 99-6 1006 7-4 6-0 1960 1860 213 98 59+33
94 -  3-0 100-2 99-9 1-4 -3 2270 SSIO 228 94 61+35
80 -17-0 103-0 97-6 •9 10-1 1980 1080 218 93 62+34
62 -  r i  104-6 96-0 4-4 8-4 2196 SOSO 205 89 71+34

JULY..... 86 -P 8-1 101-5 98-7 2-3 2-9 1980 SOSO 218 96 66+34
AUG .... 82 -  6-8 99-2 101-3 1-6 --- 1690 lOSO 202 87 58+35

i i p r ..... 78 -  3-3 97-9 102-9 1-3 — 1680 1740 192 79 58+50
87 -P15-8, 92-6 108-1 2-5 — 1430 1480 217 98 70+51

* v .................... 92 -P 8-8! 94-0 106-5 4-3 0-1 1380 1430 212 93 60+38
DEC........1 a ik A 81 -16-2 90.2 111-2 2-7 1410 1510 230 97 73+38

1932
IJ.AN. ...... 82 -P 0-5 93-4 107-5 -3 2-6 1330 W O 230 96 69+38
FEB........ 80-5 -  2-2 93-7 107-2 9-1 2-9 1750 m o 208 98 70+32

Im.ar....... 86 +  7-2 103-4 97-0 11-1 1-0 1700 m o 214 102 73+32
.APR........
11 .AT.......

83
77

-  6-0 104-5 
-1 1 -i 109-4

960
91-7

9-6 8-4 1640 1590 216 95 73+35
78+33

£Mn. ^Mn.

390

9 Clearing; Banks.

£Mji. £Mn. iM n. iM n.

1632 242 791 324

1775 282 938 249
1810 299 920 264

o S S
• J - s icd 09 ^

o o «c o
d « S'

<

n
a

^Mii

MONEY,

359
360 
352 
357 
355 
364

1836
1782
1726
1698
1700
1744

1750
1708
1675
1688
1670
1700

1677
1621
1639
1643

328
299
238
209
222
264

279
261
234
235 
238 
244

237 
2C5 
215
238

909
909
921
925
919
908

898
895 
897
896 
887
887

891
888 
888 
866

281
293
295
292
274
272

283
286
288
288
284’
281

263
264 
266 
272

•

S
t

%
s
e

■

€2 s
d s

Q
% %

11-7 48-5 601 100 2-43 3-45

10-6 52-9 643 68 1-84 2-25
10-7 50-8 678 67 1-74 2-21

10-6 49-5 784 68 1-87 2-17
10-5 61-0 646 76 2-50 2-52
10-5 53-3 587 75 2-23 2-62
10-3 54-5 559 75 2-31 2-61
10-4 54-1 571 68 1-98 2-26
10-6 62-1 623 60 1-56 2-12

10-5 51-3 633 62 1-75 214
10-4 52-4 655 125 3-58 4-31
10-2 53-6 656 126 3-69 4-28
10-2 531 600 168 4-31 5-71
10-2 53-1 626 175 502 5-78
10-6 52-2 682 169 4-21 5-84

10-5 53-1 653 169 4-46 5-65
10-5 54 8 574 163 4-27 5-11
10-4 54-2 576 97 2-48 2-64
10-4 52-7 612 79 1-98 2-36

617 54 1-38 1-57

f Exolasive of investments in affiliated Banks.
For Table of Exchanges seep. 165.

^  NORM AL S EA S O N A L C H AN G E REMOVED.
§ First figure Bankers’, second figure. Others.

Dates ok F ig u r e s . St o c k s  a n d  S h a r e s .— 1 5 th  of m o n th  (16th  or 17 th  if 15th  falls  on S u n d ay  or S a tu rd ay ), 
p  (T ow n— T h ree  weeks covering tw o S tock  E x ch an g e  S e ttle m e n t D ays and  4 th  of follow ing m o n th .

C oun try  a n d  P ro v in c ia l— P ro p o rtio n a te  to ta ls  for 24 w orking days.
B a n k  OF ENGLAND! ^  1. x ic i-t- r ..u
Tr e a s u r y  B i l l s  t
Cl e a r in g  B a n k s — Averages for m o n th .
Mo n e y  R a t e s — Averages for week en d in g  15 th  of m o n th .

PRICES AND WAGES.
WHOLESALE.

Bar 
Silver 
ICaeh).

d.peror.std.
1924

Aursge. 
1930 
Qr.Av. 

A Q r. Av.
* 9 3 1
J A \ .......
fEB...
Ma r . . ....
APR....
Ma y  . "

JULY 
AIJG..;’"
JiEPT ....
oirr ......
XOV........

, 1932 
•l.AN.
PEB.......
Ma r ........
APR.........
M.Ay

Board of Trade Index Nos. 
General,

% %

Materials.
etc.

34-0

16-4
16-2

13-2
12-6
13-0
17-3
21-3
20-0

19-9
19-4
181
16- 7
17- 1

%

100

70-7
67-0

64-3
63-9
63-7
63-6
62-8
62-1

61- 5 
59-9 
59-7
62- 8 
640 
63-7

63-7
63-4
63-0
61'6

RETAIL.

100

75-6
71-7

68-1
67-1
66-6
67-4
67-8
67-7

65-5
64-6
64-7
67- 7 
69-1 
680

69-0
68- 7
69- 5 
69'2

100

68-1
64-5

62-4 
62-1 
62-1 
61-5 
60-1 
59*1

59- 2 
57-3 
57-0
60- 2 
61-4 
61-5

61-0
60-7
59-7
57-8

Statist (Sauerbeck) Index Nob, M. of Labour.

Food. Raw
Materials. Total. Cost of 

Living, Food

% % % %

100 ★ 100 100 100 100

70-5 70'5 64 66 89-5 84-5
68-5 69'5 60-5 64 88-6 83

67-5 67'6 58 61-5 87 80
65-5 66 59 61-5 86 79
66 65 58-5 61-5 84 76
66-5 65-5 57 61 84 76
65 64 55 59 83 75
65 64 56 59-5 84 76

63 6S 54 57-5 83 75
62 6S-5 53 57 83 75
63 6.1-6 55 58 83 75
63 63-5 56-5 59 83-5 76-5
63 64-6 57-5 60 84-5 77-5
65-5 66 58-5 61-5 84 1 77

64-5 64'5 58-5 61 84 77
67 66-5 59-5 62-5 83-5 76
65-5 64-5 57 60-5 82-5 74
66 65 53-5 59-5 81-5 73

WAGES.

New Index 
of Average 

weekly waget.
%

100*

981 
981

97
96j
96i
961
96 A
96^

• Dec.. 1921.

U.S.A. PRICES
[b u r e a u  OF LABOR

1 ^ 1

100

86 
83 0

PI
%

100

94*

88

68-6 
67-6 
67 6 
67 0

86

Da tes .'
* NORMAL SEASONAL CHANGE REMOVED

•Sil v e r — Average for week end ing  15 th . WAGES 15th  of m o n th .
Bo a r d  o f  T R A D E -A vorage for m o n th . U .S .A . W H O L F^A L E-A verago for m on th .
S T A T IS T -E n d  of m o n th . R E T A IL -1 5 th  of m o n th .
R e t a i l —E nd of m o n th .
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TRADE AND OUTPUT.
TOTAL IM PO R TS (Values).

Food, 
Drink and 
Tobacco.

£M n.

Raw
M aterials.

£M n.

M anu
factures,

£M n.

T otal
(including

M iscellaneous)

£M n.

z », c
—  0*5

E X PO R T S  O P U .K . GOODS (Values).

Food. 
D rink  and 
Tobacco.

iM n .

Raw
M aterials.

£M n.

M anu
factures.

£M n.

T otal
(including

M iscellaneous)

£Mn.

O U T PU T .

1924 
Average 

1930 
|3rd Qi-.Av. 
AthQr.Av.

1931 
IJAN. .. 
FEB.... 
MAR... 
APR. .. 
MAV .. 
lJUNE.

I.JULY. 
.\U G ... 

ISEPT.. 
OCT. .. 
NOV ... 
D E C ...

1932 
•JAN. .. 
FEB. .. 
MAR... 
.APR...

C o al.;

Tons I Tons 
M n. ' 000

520

404
350

47-6
'1

* 33-3 * 25-0 * 106 4 * 94-8 4-7 * 8-9 * 51-6 « 66-8 * 21-2

37-7 S7-0 17-7 217 24-9 S5'l 82-2 S4'8 75-1 4-2 3'S 4-9 4'S 34-9 33-9 45'4 43'8 17-9
43*0 400 18-4 16'3 24-4 S4'0 86-6 81-7 80-2 4-2 3'6 4-9 4-7 304 31-9 43-2 42'1 19 1

36-2 36-9 17-9 U'G 20-4 tO'7 75-5 7S'S 69-5 3-7 4'4 3-7 3'8 28-7 £?'0 37-6 37'3 18-4
300 35-3 ' 13-3 lS-6 19-5 £0-2 63-6 eS'O 57-8 1 2-8 3-0 3-8 4'0 24-0 £4'9 31-8 33'7 19-2
32-6 SS‘i 15-1 U'9 22-3 £0-3 70-7 69-0 65-2 1 3-0 S'5 41 4-1 25-6 £40 34-0 S3'5 18-2
32-5 S4'2 15-5 15'8 20-9 £0'6 70-0 7V7 63-4 2-9 S'6 4-1 4-4 24-3 £5'9 32-5 36'0 18-2«
33-3 34-5 14-6 15'5 21-0 £0'7 69-6 71'4 63-9 2-8 S'2 4-0 3'8 26-0 SO'O 33-9 3 4'7 18-2
33-4 33-9 !: 141 16-3 20-2 £0'7 68-6 72'2 62-6 2-6 2'9 40 4'S 21-7 S3'2 29-4 Sl'4 16-9

35T 34-6 13-6 15'7 20-7 £0'7 70 1 ?1'7 65-2 2-7 S'5 3-8 S'? 26-5 £5'4 34-3 S£'9 14-9
31-8 31-4 12-5 15'7 20 1 tO'5 65-3 68'5 61-4 2-6 £■4 3-4 3'4 22-0 21'1 291 £S'U 16-9
33-6 32-7 11-2 14s 22-6 U'8 68-3 70'7 64-6 2-7 £'S 3-7 S'7 22-2 i£'0 29-8 16-8
40-8 37-3 11-9 1V7 . 27-2 £6'6 80-7 7(j'6 75-4 3-4 S'7 4-3 4'0 24-0 2£'7 32-8 SO'O 17-9
38-6 S6-0 15-3 13't 28-7 29-k 83-2 79'£ 78-3 3-4 2'6 4-1 4-0 22-9 SS'l 31-9 3V2 181
39-7 S7-5 lb-5 15'1 18-2, IS'7 770 71'9 71-6 2-9 £'V 4-0 4-i 22-7 23'5 32-1 31'£ 17-9

31-5 32-0 16-9 13-8 13-3 13'4 62-3 69‘8 57-0 2-8 3'4 3-6 3-7 23-4 £2'5 31-1 SO'O 18-5
33-6 ss-s 15-4 14-2 20-1 £0'1 70-2 ?3'6 64-7 2-8 3'4 3-5 3'U 22-6 ££'0 300 30-7 18-0
30-9 31-6 16-5 16-3 130 119 61-1 6V6 55-7 ?.-7 3'1 3-5 S-5 24-2 £3'£ 31-2 30-0 18-1*
27'5 29'0 13 4 IS'O 11-8 IV? 53-5 o6'l 48-8 2-9 S'5 40 4-S 26-8 £8'5 34-8 S7'5 17-7

305
320
323
302
313
302

286
249
232
257
277
299

298
307
303 
296

Stool.

Tons
000

641

507
399

361
486
458
397
425
393

377
349
367
411
439
407

402
460
443
406

»I1IP-

Tonnage 
Com 

m enced.
Tons 
000

263t

I6 lt
132t

) 33t

23t

39t

lost

«
)

26t

t  T o tal (or Q uarte r. * P o u r w eeks, excluding  bank  holiday week.
____________★  NORMAL SEASONAL CHANGE REMOVED.

O U TPU T : COAL.—T otal for 4 weeks ending approxim ately  a t end of m onth
IR O N  AND S T E E Ii.—O utpu t for a stan d ard  four-week m onth .

TRANSPORT. UNEMPLOYMENT.
SH IPPIN G .

Tonnage of Ships 
(with cargoes).

E n tered  Cleared 
British Ports.

0000 tons

1924 I
Average....! 461 *

1930 I
3r.lQ r.A v. 586 540 
4th Qr.Av. I 522 6J4

1931 I
JAN...........  450 4S7
FE B ..........  401 481
m a r ..........  478 610
APR........... 459 478
MAY.......... 511 511
JU N E ......  558 5S0

JU L Y ........ I 564 605
AUG.......... 568 5 fl
SEPT......... 535 610
OCT..........  522 401
N(JV..........  498 607
DEC............I 486 489

1932
JAN ............I 423
FEB............I 465
Ma r .......... 413
APR..........  435

I I I 0 tons

Index of

V 4) <£
ESS7" ^ bj

O'

t/t

% of 1924

RAILW AYS. 
(S tandard  Gauge).

F re ig h t Traffic.
W eight.

c
O a

0000 tons

5-SoE

R e
ceip ts.

All
Goods. 

£  M n.

IN S U R E D  PE R SO N S U N E M PL O Y E D  i 
iG rcat B rita in  and N ortli Ire land).

M ales.

5o

000

oO

000

o

GOu
000

Itc
V
c
c

000

tcc

D
a
j :cn

000

U.2
.£15T3 3
“  h

o
oou

-y

IIo
000

w M
0,2'Oc
000

F em ales

o
£h

000

I1
u
000

544 *

580 567 
527 6SS

100

74

457
640
441
45S

469
423
466
465
504
607

536
502
503 
538 
460 
460

454
410
428
446

^97
490
473
471
464
4’J7

607
483
489
609
477
483

481
468
434
451

64

59
54 
56 
56

58
65
55 
77 
71 
71

51
51
51
71

100

66
67

70
65
66 
67 
70
64

62
63
62
73
74 
72

62
65 
69 
69

544 1743

11
551 8-89 941 72 52 116 78» 99 35 ,, 344 263 62

466 1481 451 7-97 1557 266 78 125 70 168 103 528 569 212
467 1645 456 1 8-351 1784 239 99 161 87 226 102 613 612 203

437 1535 410 7-99 1972 208 99 178 95 288 112 697 691 211
395 1471 367 7.37 2017 239 99 187 101 274 104 714 680 202
445 1571 417 801 2028 292 102 192 107 247 90 701 638 181
427 1430 401 7-49 1968 278 101 194 108 220 93 683 625 184
396 1324 419 7-05 1957 288 100 196 110 207 92 677 621 185
415 1380 421 7-38 2068 377 101 199 110 214 100 685 639 202

430 1335 421 7-42 2128 387 97 202 111 23.S 107 , 705 679 213
395 1271 350 6-87 2118 328 102 203 114 245 , 110 722. 695 219
440 1399 366 7-63 2173 316 105 210 113 264 114 738 707 222
479 1531 415 8-06 2168 302 95 205 115 302 81 726 625 161
445 1469 394 7-53 2167 283 97 200 117 328 72 721 568 132
423 1609 372 7-64 2132 257 96 197 , 117 342 : 69

4
713 538 121

376 1412 316 ■ 6-67
1

2304 288 100 206 117 384 73 - 762 551 124
384 1408 338 6-90 2300 i 294 101 206 116 381  ̂ 71 1 755 509 U2

2211 281 100 201 114 349 66 732 449 99
2270 344 101 204 113 332 71 ' 743 457 109

C Excludes com m erce, etc , 4 weeks, a fte r I'.IHL t  E xcluding  those disqualiflod (or beneflt by trade dispute.
NORMAL SEASONAL CHANGE REMOVED.

Freigh t Indices—Averages for i lo n th . 
U nem ploym ent—Numbearg about 25th of nr>onth,

For Supplementary Table of 
(Inemployment see page 165.
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U N I T E D  S T A T E S

Th e  table below^ gives statistics 
relating to the United States, on the 
same lines as those relating to the 

United Kingdom, France, Germany, etc., 
and will form a regular feature of our 
B u l l e t i n s .

Col. 10.—Average renewal rates for call loans
for New York Stock Exchange.

C o l . 11.— Rate on prime commercial paper 
(4-6 months).

C o l . 12.—Issues of new securities.
Col. 13.—Dow Jones Index of price of 30

Cols. 1 & 2.—Statistics relating to the 12
Federal Reserve Banks (Boston, New 
York, Philadelphia, Cleveland, Richmond, 
Atlanta, Chicago, St. Louis, Minneapolis, 
Kansas City, Dallas, San Francisco). 
Average of daily figures.

Cols. 3-5. Statistics relating to 800 mem
ber banks of the Federal Reserve System. 
Week ending Wednesday nearest end of 
month.

Cols. 6 & 7,—Total Debits to individual 
accounts from about 150 of the larger 
clearing house centres.

Col. 8.—Net imports of gold; exports if in 
italics.

Col. 9.—Rate charged for discounts by New 
York Federal Reserve Bank. Dates of 
changes were: 1929—Aug. 9th, 5 to 6%; 
Nov. 1st, 5%; Nov. 21st, 44%. 1930—

industrial shares % of 1923-5. (Monthly 
average of daily items.)

Col. 16.—Federal Reserve Board’s Index of 
Industrial production (manufactures and 
minerals) covering about 80% of total 
industrial output of U.S.A. Monthly 
average 1923-5 =  100.

Col. 17.—No. of cars produced in month.
Cols. 18 & 19.—Monthly output—long tons.
Col. 20.—Unfilled orders of United States 

Steel Corporation. Long tons. End of 
month.

Col. 21.—Total value of building contracts

Feb.-7th, 4%; March 14th, 34%; May 
2nd, 3%; June 21st, 24%; Dec. 24th, 2%. 
1931—May 8th, l4%; Oct. 9th, 24%; 
Oct. 16th, 3*%. 1932—Feb. 25th, 3%.

* F o r prices, see page 167.

awarded in 37 Eastern States.
Col. 22.—Total number of freight car loadings.

SOURCES:
Cols. 1—7, 9-11, 16.—Federal Reserve Board. 
Cols. 14, 15, 17.—U.S. Dept, of Commerce. 
Col. 18.—“ Iron Age.”
Col. 19.—.American Iron and Steel Institute. 
Col. 20.—U.S. Steel Corporation.
Col. 21.—F.W. Dodge Corporation.
Col. 22.—American Railway Association.

P .R . Banks

Mn. S

F .R . M em ber B anks

1929
1st Qr. Av. 
2nd (^r. Av. 
3rd Qr. Av. 
4tl) Qr. Av.

1930
1st Qr. Av. 
2iul Qr. Av. 
3rd (^r. Av. 
4th Qr. Av.

1931
JA N ...........
FEB ...........
MAHOH ... 
A PRIL ..
IMAY ......
J U N E ......

JULY ......
AUGUST..
SE PT........
OCT...........
NOV..........
DEC..........

1932
JA N ...........
FEB...........
MAK(’H ... 
APRIL .. 
MAY ......

B ank D ebits

1
906
979

1036
880

578
299
298
623

384
243
210
252

783
740
761
824

255
216
176
155
163
188

853
705
727
773
743
731

169
222
280
613
695
774

753
847
995

1425
1287
1117

828
848
714

980
894
914

- a  %

^  «2 ^  C S
c &0 0)

c ft 
0

* 50>
M mQC c

10 Mn. 1&
6 6 6

1331 1636 600
1311 1652 575
1323 1715 547
1438 1809 556

1307 1667 561
1357 1692 593
1375 1693 636
1391 1649 674

1368 1575 684
1361 1546 718
1375 1538 755
1366 1499 790
1361 1475 781
1369 1469 779

1347 1449 781
1324 1440 766
1323 1419 792
1245 1352 770
1220 1335 751
1187 1310 743

1145 1286 714
1100 1259 700
1094 1221 714
1114 1188 715

® o 
 ̂>• is S

'ZO  0 2
10 M n. $ Mn. S

IN T . R A TES

% %

TRA D E

'00

% Mn. S

PRODUCTION

cc

fT' ̂  V

000 0000 tons

' caii 0000
' tons ; 000 S 0000

ti
5214
4710
4953
5226

2692
2658
2803
2920

3553
3791
2734
2742

2407
2447
2180
2217

2456
2095
2759
2682
2507
2589

2170
1708
1942
1962
1886
1941

2101
1750
2007
2068
1446
1923

1844
1653
1663
1813
1461
1711

1768
1438
1616
1558

1590
1287
1373
1435

39'8
34-4_ yo’0
31-4

34-4
16T
256
49-5
49-6
63-8

m7.74
8-50
8-65
5'57

11
5-59
600
6T3
5-67

I t
1060
1044
1150
612

IH
282
285
324
243

U  15
466 374 
393 388
400 355 
459 346

17
484
591
472
206

16
345
376
368
320

2'5 4*22 
2-5 3-25 
2-5 2-20 
2-03 2 08

4-63 755 
3-71 970 
3-08 456 
2-92 374

1-67
1-50
1-55
1-52
1-45
1-50

2-88
2-63
2-50
2-38
213
2-00

242
242
211
167

370
310
288
293

298
281
222
220

333
399
217
149

297
312
248
190

406 , 451
387 413 
297 , 371
232 , 369

366 
514 
349 
280

376 
398 
599 
358

19- 5 
57-5
20-  6 

■SS7‘7
89-4
56-9

76-0
90-6
£6-7
SO-5

1-50
1-50
1- 50 
2T0
2- 50 
2-63

200 
2-00 
200 
313 
4 00 
3-88

649
222
699
590
426
402

154
165
166 
148 
130 
126

246
221
231
210
199
183

183
175
210
186
180
174

172
220
276
337
317
251

171
171
203
202
199
164

246
250 
299 
272
251 
208

413
397

228
235

175
167
170
169
150
153

189
172
155
159
159
130

400 : 370 
390 337 
362 ' 306 
348 332

349
284
294
299
374
299

340
317
314
312
293
274

2-74
2-50
2*50
2-50
2.50

3*88
3'88
3-63
3-40

70 119
71 117 
69 119

146 265 
146 i 255 
141 247

286 293 
233 375
251 291 
242 381
151 262 
137 I 228

85 227

124 233

89 . 225 
112 229 
122 '

L atest figures are j)reliminary. t  lst-14th.
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UNITED KINGDOM
Additio iu tl  Fi'^iires published  since May 22nd, 1932

Stocks and Shares.
Fixed Interest—Price ...

,, ,, —Yield ...
Industrials

Sensitive Index 
1st half-month .. 
2nd t) •  «

# # •

•  •  •

End .Apr,
104-8%
95-8%
78%

Apr.
-  3 9%
-  8-3%

New Capital Issues.
For Great Britain 
For Abroad

Provincial Ciearings.
As in Bulletin . .

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

•  «

# •  #

End May
108 0% 
93-1% 

72%

May
— 3 1%
-  7-6%

May
£8.936,000
£3,360.000

Prices.
Silver (bar)—cash per oz. 16‘9d.
“ Times” Index (Wholesale). 

Food 
Materials 
Total

•  #  #

«  #  4

Week ending June 4th
Apr. 30th May 31st

108-5% 105-2%
89-8% 87-3%
96-7% 93-9%

Railways.
Weight carried— 4 weeks to March 26th, 1932

Merchandise (A)   Tons 3,660.000
Fuel ............................................  ,, 13,830.000
Minerals and Merchandise (B) ,, 3.260,000

Goods Receipts ..........................  £6,640,000

4  4  4

4 4 4

May
£93,500,000

Week ending 
43% June 4th

4  • 4  »  •

... 100%
... 107%

2§% on May 12th, 1932.
1 '

Exchanges.
Weekending 

May 28th 
June 4th

^lay 28th 
Juno 4th ,

May 28th 
Juno 4th

Paris 
.. 93-32 
.. 93-46

Prague 
. 124 04 

124 12 
B. Aires 
..3515 

34-43

Milan
71-70
71-82

Zurich
18-82
18-83

Berlin
15-53
15-58

Stockholm
19-54

Amsterdam
907
9-10

New York
3-686
3-691

4 4 4

19-48
H iodeJ. Bombay H. Kong Kobe 

4-85 17-87 14-72 20 70
4-87 17-94 15-26 21 10

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

Statistique Generale de la France.

in

May 26th, 1932.

SIN C E last month there have been 
momentous political happenings 
France, but up to the present they 

do not seem to have influenced the state 
of business. It is when decisions have to 
be taken (at once on national affairs, or 
later regarding international affairs) that 
opinion will be influenced. For the

moment events have been viewed calmly, 
the end of the present uncertainty being 
awaited, but the hope of business 
recovery remains only a hope. How will 
the next budget be balanced ? The most 
essential measure is a vigorous curtail
ment of expenditure, but this will be 
difficult to obtain from legislators who 
have been elected, in many cases, by
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little change, while exports of manufac
tures have considerably declined.

Compared with April, 193I) the 
reduction in imported materials amounted 
to 25% in value and 18% in weight, and 
in exports of manufactures to 40% in value 
and 33% in weight. These reductions are 
evidently partly due to tariff measures 
intended to prevent the growth of un
employment.

Wholesale prices, whose fall appeared 
for a time to have ceased, have again 
declined. Agricultural prices have risen 
slightly owing to customs duties, but the 
index for materials again fell last month, 
by 2%. Compared with April, 1931, the 
fall was nearly 20%. It was only 16% in 
minerals, but 25% for textile materials.

Business at the Bourses de Commerce 
was much less than a year earlier. The 
commercial portfolio of the Bank of 
France was likewise reduced and the 
volume of current account business at 
the provincial branches of the Bank of 
France is also smaller than last year.

Railway receipts are still falling, and 
the companies’ deficits are increasing, 
presenting a financial problem which 
must be solved as well as the Budget

[France

deficit. The number of trucks loaded 
was 13% less than last year. Bankrupt
cies are more numerous—over 50% more 
were registered in April than a year 
earlier.

Coal output and iron ore output were 
much lower than in April, 1931. The 
output of metallurgical coke, pig-iron and 
steel is poor. There were still 133 fur
naces in blast in April, 1931 ; the number 
had fallen to 90 by Jan. ist and to 78 by 
April 1st, 1932.* The slight increase in 
activity of the textile trades at the change 

season was not maintained. Building 
work has been fairly considerable since 
the end of the winter, partly owing to the 
fact that the programme decided upon 
by Parliament has begun. Unemploy
ment has fallen but the number of 
workers placed is insignificant. The 
retail price index is stationary. The 
Paris cost of living index for the first 
quarter of 1932 stands slightly higher 
than in the previous quarter but g% lower 
than in the first quarter of- 1931. Savings 
bank deposits are still abundant: enter
tainment tax receipts are still falling, the 
reduction in a year being over 10%.

• r̂ h e  n u m b e r  r o s e  t o  7 9  o n  M a y  1 s t .

T R A D E ,  O U T P U T ,  T R A N S P O R T  & E M P L O Y M E N T .

IMPORTS. 

Declared Values.

EXPORTS.

Declared Values.

Pre-War
1904-13

1931
1st Qr. Av.
APRIL......
MAY..........
J U N E ......

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

1932
JAN..........
F E B ..........
m a r ..........
APR...........
MAY.........

Mn.f,

541 105

3937 
3902 
3575 
3915

3636 
3190 
3346 
3128 
2891 
2807 ;

2341 
2599 
2618 
2837

1132
1263
1125
1283

Mn.I, I
333

1978 
1810 
1701 
1800

OUTPUT.

Pig Steel.
I

Iron.

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

RAILWAYS. EM P’T.

Noa. found 
work as % 

of those not 
found work. u
'9 Mb= '3 ou -S

1360 1534 
1203 1313 
1219 1436
1198
1014
938

762
809
892
976

1199
1164
1148

1077
1050
1153
1309

1 f 1 Mn* Mn. Mn. tu
1 Mn.f., Mn.f. - MniL- Mn.f. Mn.f. 1Mn.Metr.Tns. 000

. . . MetricI Tons* Tons. Tons* TonB.t Mn.f. 000. %
103 474 65 135 274 2-89 1-24 3346 540 374 2-24 1-71 '1 9-02 34

827 2802 341 676 1786 4-93 2-57 i 4441 767 720 4-15 3-34 ' 11-5 239 5 0 0 45829 2877 418 670 1789 4-92 2-47 4203 739 675 5 1 2 4-46 1 255 49-5 35749 2438 321 605 1512 1 4-83 2-33 4014 724 674 5-53 4-56 1■14-2 251 48-2 42
832 2513 414 593 1506

1 5-51. 2-81 4106 691 650 5-37 4-59 \ 257 49T 52
742 2420 381 545 1494 i

1
' 5-25 2-63 4037 680 650 5T 7 4-40 . 266 45-7 52674 2316 296 516 1504 4-62 2-45 3933 680 644 5-25 5.70 13‘5 270 4 6 1 48691 1  2435 334 551 1550 5 0 4 2-54 4074 655 655 4-86 3*07 278 48-6 52731 \ 2535 380 570 1585 4-55 2-63 4336 637 626 5*10 411 ) 264 51-3 37713 2385 390 599 1396 4-45 2-46 4076 567 538 4-03 3-69 13-2 234 48-7 20721 , 2097

1
329 504 1264 4 1 5 2-30 3920 543 535 4-79 3’66 11 228 42-0 12

502 , 1806 273 435 1098 3-68 1-83 ! 3750 490 469 3-74 3-14
•

193 39-8 8540 1769 243mm ̂ B̂ mm 437 1089 3-79 2-08 3738 458 463 3-75 3*12 199 43-3 7573 1720 252 408 1060 4 0 5 1-98 3789 471 464 3-98 3 4 2 215 43-2 G552 1742 246 429 1067 4-22 1-98 3769 459 457 211 43-2 7

%

t Total for Quarter. Provisional

i::;-

4  >4
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4
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France]
those who desire the expenditure. Other 
methods suggest themselves ; first 
conversion of such Rentes as are 
now convertible, then a loan, which

a dangerous type ofwould result in 
inflation.

Meanwhile business pessimism is 
becoming aggravated. Stock Exchange 
dealings are still very much reduced and 
prices again declining. Even Rentes and 
other fixed interest securities have been 
falling for the last two months. Variable 
dividend shares which rose in February 
and March have returned to their
January level, for since last month there 
has been renewed depreciation in various 
banking shares, also in metals, textiles, 
electricity, etc.

Bank of France reserves have risen 
again, but its foreign assets have fallen to 
a greater extent. Since the end of 1931 
the increase in the reserve has been

balance will have its full effect upon the 
balance of payments. Private deposits 
diminished by 2 Md. francs from April to 
May; this may be partly the effect of 
subscriptions to theloan issued by the Credit 
Fonder, a loan which raises the New 
Issue figure considerably. The ratio of 
the Bank of France’s gold reserves to 
sight obligations has reached nearly 72%. 
The note circulation is not so great as at 
the end of last year. The daily average 
of current account deposit transactions in 
the Paris branches of the Bank of France 
fell 4% from March to April, and in the 
same period Paris bank clearings fell 5%. 
The discount rate is unchanged at a very 
low figure.

The external trade balance is becom-
For

entirely due to liquidation of resources 
held abroad. When this liquidation has 
been achieved, the reserve will probabl}’ 
cease to expand, and the adverse trade

ing more and more adverse. For two 
months imports have risen while exports 
have been nearly stationary, at least in 
value. Imports of raw materials have 
increased, but exports of manufactures 
have not. Thus the April excess of im
ports was greater than that of March. 
In weight imports of raw materials show

F I N A N C E . PRICES.

re / m value
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little change, while exports of manufac
tures have considerably declined.

Compared with April, i 9 3 I j the 
reduction in imported materials amounted 
to 25% in value and i8% in weight, and 
in exports of manufactures to 40% in value 
and 33% in weight. These reductions are 
evidently partly due to tariff measures 
intended to prevent the growth of un- 
emplo^^ment.

Wholesale prices, whose fall appeared 
for a time to have ceased, have again 
declined. Agricultural prices have risen 
slightly owing to customs duties, but the 
index for materials again fell last month, 
by 2%. Compared with April, 1931, the 
fall was nearly 20%. It was only 16% in 
minerals, but 25% for textile materials.

Business at the Bourses de Commerce 
was much less than a year earlier. The 
commercial portfolio of the Bank of 
France was likewise reduced and the 
volume of current account business at

deficit. The number of trucks loaded 
was 13% less than last year. P»ankrupt- 
cies are more numerous—over 50% more 
were registered in April than a year 
earlier.

. 1
'A

s

the provincial branches of the Bank of 
France is also smaller than last year.

Railway receipts are still falling, and 
the companies’ deficits are increasing, 
presenting a financial problem which 
must be solved as well as the Budget

Coal output and iron ore output were 
much lower than in April, 1931. The 
output of metallurgical coke, pig-iron and 
steel is poor. There were still 133 fur
naces in blast in April, 1931 ; the number 
had fallen to 90 by Jan. ist and to 78 by 
April 1st, 1932.* The slight increase in 
activity of the textile trades at the change 
ui season was not maintained. Building 
work has been fairly considerable since 
the end of the winter, partly owing to the 
fact that the programme decided upon 
by Parliament has begun. Unemploy
ment has fallen but the number of 
workers placed is insignificant. The 
retail price index is stationary. The 
Paris cost of living index for the first 
quarter of 1932 stands slightly higher 
than in the previous quarter but g% lower 
than in the first quarter of 1931. Savings 
bank deposits are still abundant; enter
tainment tax receipts are still falling, the 
reduction in a year being over 10%.

*  T h e  n u m b e r  r o s e  t o  7 9  o n  M a y  1 s t .

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 .

I •>

IMPORTS. 

Declared Valaes.

o

Mn.(.

cn
cd CQo

o
o

uo o

&da
cds

i .
I

Pre-W ar i 
1904-13 i 541 

1931
1st Q f. Av, 3937
A P R IL .......  3902
MAY........... I 3575
J U N E .......  3915

Mn.I. i Mn.t,

JU LY
AUG..SEin\
OCT.
NOV.
DEC.

1932
JAN.
FEB.
m a r .
APR. .
m a y ...

105

1132
1263
1125
1283

333

1978
1810
1701
1800

•  •  •  »  *

3636 ; 
3190 
3346 
3128 
2891 
2807

2 5 il
2399
2618
2837

1360
1203
1219
1198
1014
938

762
809
892
976

1534
1313
1436
1199
1164
1148

1077
1050
1153
1309

103

827
829
749
832

742
674
691
731
713
721

502
540
573
552

EXPORTS. C
Declared Values.

j ♦tn •EA Weight
1i

d
u a of Coal

d
o 1e_g

>ooo
d
d d Im Ex. (excl.

sc ports. ports. Saar).
a
K s

Mn.f. . Mn.f.. Mn.f, Mn.f. Mn.Metr.Tns. 000

474 65 135 274 2-89 1-24 3346

2802 341 676 1786 4-93 2-57 4441
2877 418 670 1789 4-92 2-47 4203
2438 321 605 1512 4-83 2-33 4014
2513 414 593 1506 5-51 2-81 4106

2420 381 545 1494 5-25 2-63 4037
2316 296 516 1504 4-62 2-45 3933
2435 334 551 1550 5-04 2-54 4074
2535 380 570 1585 4-55 2-63 4336

, 2385 390 599 : 1396 4-45 2-46 4076
1 2097 329 504 1264 4T5 2-30 ,1 3920

1806 273 435 1098 3-68 1-83 3750
1769 243 437 1089 3-79 2-08 3738
1720 252 408 1060 4-05 1-98 3789
1742 246 429 1067 4-22 1-98 3769

t Total for Quarter,

OUTPUT.

Iron.

540

767
739
724
691

680
680
655
637
567
543

490
458 
471
459

T. SHIPPING. RAILWAYS. EM P’T.
1

1

Steel.1

1
1

1

1

Ci Tons.

Tonn
Ship!
Cari

'O
a
c
a

Mn.
Tons.

age of 
5 with 
;oes.

'ddudQJ
S

Mn.
Tons-

A K
•< H  ̂PS
2 op̂̂

Mn. 
Tons, t

>1
« O CO
9 o d
4) u? &

eS
S g K
i s

Mn.f.

O'O«
0'S Z g

'5 "TJ-g

000.

Noa. 
work 

of th( 
found
to
Q e <
ro a c

M
%

found 
: as % 
)se not 

work.

\ h i

%

374 2-24 1-71 !1 9 0 2 34

720 4T5 3-34 ! 11-5 239 50-0 45 22
675 5T 2 4-46 1 255 49-5 35 18
674 5-53 4-56 ' 14-2 251 48-2 42 20
650 5*37 4-59

t
J
\

257 49-1 52 26

1 650 5T7 4-40 '] 266 45*7 52 24
644 5-25 5.70 :113‘5 270 46T 48 23
655 4-86 3-07 '

1 278 48-6 52 31
626 5T 0 4 11 ] 264 51-3 37 19
538 4-03 3-69 ; 13-2 234 48-7 20 8
535 4-79 3-66 , ) 228 42-0 12 5

469 3-74 3T4 193 39-0 8 4
463 3-75 3T 2  i 199 43-3 7 3
464 3-98 3-42 : 215 43-2 6 3
457

*
211 43-2 7 3

Provisional.
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ONKY has been relatively cheap. 
Day-to-day rates fell to 5--| for first 
class houses and the demand for 

bills as a temporary investment increased. 
The mark has been steady, one reason 
probably being that many exporters are 
now selling for marks instead of foreign 
currency.

The Reichsbank return for mid-May 
showed a gold reserve of 851 Mn. marks 
and eligible foreign currency holdings of 
139 Mn. The bill portfolio had declined 
to 3,008 Mn. marks and the note circula
tion to 3,922 Mn. The cover ratio was 
25*2%. The small increase in the foreign 
currency reserve is attributed to unloading 
of dollar notes by the public as a result 
of rumours concernine  ̂ the Americanconcerning
currency policy which arose out of the 
proposals of the Goldsborough bill. By 
May 23rd, the bill portfolio had declined

GERMANY.
“ '■ " O 'O T Z  E L SA S (Kranklu,.), in consultation t.itl,

Protessor LO FZ (Munich) and Professor von S C H U L Z E -G A E V E R N IT Z  (Freiburg).
May 29///, 1932. 2,797 r̂itl the note circulation to

3,739 Mn., the cover ratio rising to
26J%.

The Bourse was at-first little affected 
by political events. External affairs such 
as the developments in Japan, and internal 
events such as the turbulent sitting of the 
Reichstag and the resignation of the Min
ister of Defence had little influence on the 
tone. The crisis in trade and industry, the 
reduction of the discount and other rates 
(the banks are now giving only 2% for 
deposits at call) stimulated some demand 
for securities. Also discussions concerning 
currency policy provoked a demand for 
shares as representative of real values. 
Mining shares, which had previously fallen 
most heavily,showedthegreatest recovery, 
and even Government securities registered 
an improvement, probably in connection 
with the Premium Loan which is shortly 
to be issued. But in the second half of

F I N A N C E ,  P R I C E S  & W A G E S .

BANKING.

K e ic h sb a n k
 ̂1

N ote C irculation.
• *

(A Reichs- ,  , 
bank Includingw

i t £  0 Nofes 'Other Notes
a

0
D ft only. Coinage.

1 i 
1

Mn. G. Mn. G.
1

M arks Gold Marks,]
Mks. Mk.^. Mn. 1 000 Mn.

6
Aug.'14 

4500

280
313
279
324

4422
4340
4299
4295

Marks
S

G. Mks. 
to S
.9

% p.a,

WHOLESALE.

o

G. Mks Mks.p.
p. Kg. IM.Ton

s
>. o 2^̂ 5

Index  Nos. of 
Prices of

RETAIL.

C O V O

Index Nos. of

10 
-J’lv’14 

3-15

11 IS
815 81-0 74-5

IS

307
526
393
551
407
434

4554
4384
4609
4746
4641
4756

6-01
5-92
5-86
5-96

11235
11350
11494
11539

4-203
4-200
4-200
4-211

1130
972
956

1034

41-2
39- 9
40- 1 
37-1

6-14
6-04
6-30
6-48
6-39
6-64

11443
11323
11709
11743
11638
11707

4-213
4-213
4-213
4-213
4-213
4-213

8-251

4407
4268
4231
4128
3961

6-28
6-22
6-22
6-16

11625
11623
11426
11579

4-213
4-213
4-213
4-213
4-213
4-213

ll-Oj
10-0
90
9-0

1013
1065
1341
1435
1215
1178

41-2

15 16

'  %

t

I

REAL
WAGES!

100 100

1 17
J a n . ’14 

100

106 4
108- 3
109- 2 
107-3

114-6
113-8
113-5
112-2

39-2
41- 0 
45-0
42- 5

105-4
103-4
101-1
98-5
98-5
94-5

139-0
157-2
137-3
137-8

138

135

IS
100

=r irt

cP
Lr~co

112-3
110-8
108-8
106-7
106-6
103-6

137-4
134-9
134-0
133-1
131-9
130-4

136

1128
1091
975
929

44-2
43- 2
44- 5 
43-2 
40-2 
40-5

92-1
94-6
96-5
94-7

100-7
100-0
100-1
98-5
97-7

124-5
122-3
122-4
121-7
1211

121

117
119
120 
120 
120 
120

119

119

* P rivate Deposits and o ther daily obligations. 1 Base 1924-6 average.

Dates of figures. Ools. 1. 15, 16, m id-m onth ; 6, second w eek: 6, 7 and 8, end of m o n th : 9, 10. 12-13. 17. 1st of m o n th ; 14, 18. average per month.
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the month there was renewed weakness. 
The previous improvement was lost, and 
business contracted considerably. The 
main cause was the obscure political out
look at home, but weakness in foreign 
centres, especially New York, also con
tributed.

Wholesale prices show little change. 
The general index declined by prices 
of manufactured goods falling rather 
more than those of foodstuffs. The cost of 
living is still falling, but at a much slower 
rate.

The export figures for April show a 
considerable decline and the total, 481 Mn. 
marks, is 340 Mn. less than in April, 1931, 
and 46 Mn. below the low figure of March, 
1932. Imports increased by 57 Mn. 
marks compared with March, though it 
should be remembered that the March 
figures were adversely affected by the un
certainty arising out of the election. The 
export surplus in April was 54 Mn., which 
does not cover Germany’s pre-war obliga
tions for interest and redemption. The 
April decline in exports was almost 
entirely attributable to reduced trade

[Germany
with England, and is probably to be 
ascribed to the new tariff there.

Coal output in the first half of the 
month showed a slight increase. Produc
tion of pig iron and 
revived in April as a 
orders, but is at only 
previous year’s level.

The number of bankruptcies and 
arrangements declined further in May, 
but no definite conclusions as to an

credit conditions 
number of

steel had already 
result of Russian 
two-thirds of the

improvement in 
warranted. The 
bills shows a still

are
protested 

greater decline but this 
is partly explained by the reduced value 
of bills, for the prolongation of the crisis 
progressively reduces the number of con
cerns which can put out paper.

On May ist there were 5,750,000 
unemployed and at that time one quarter 
of the population of Berlin were being 
supported by public assistance. By mid- 
May the total had declined to 5,675,000, 
the reduction being only half that in the 
corresponding period last year. In general 
the seasonal improvement is much less

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 .

IM PORTS.

E X T E R N A L  TRADE.

EX PO R TS.

Pre-war I 607»
1931 I

A P li........I S.S7
MAY ..... I 327
JU N E  ...I 381

JU LY  ...I 386 
AUG. ... 329 
SEPT. ... 290
OCT........ 300
NOV....... I 299
DEC....... 316

1932 I
JA N ........I 268
FE B ........I 265
MARCH I 239 
A P R IL ...I 269 
MAY......

O U T PU T .
E stim ated  
V A LU E in 
gold m arks

Mn

Coal.

6’

310
282
240
245
249
256

216
206
185
193

443
474
480
521
461
401

345
308
290
324

334
333
342
365

366 
397 
387 
424 
377 
320

287
257
242
274

934

691
730
629
655

607
463
460
519
497
507

451
458
394
463

M n,

10

850

762
785
750

1284

120,3
780
890

1029
919
716

536 
557 
600 
536

0000
M et.
Tons,

n
1474

1064
951
934
949

1004
962
985

1032
962
902

870
838
847
850

Iron Steel

S H IP P IN G .

HAM BURG.
Tonnage.

000
M et.

Tons.

000
Met.

Tons.

13

910 981

000
Tons.

661
529
555
575

569
499
438
434
427
352

358
330
314
336

781
743
744 
779

803
689
593
603
548
438

400
448
435
521

1679
1735
1816
1856

1867
1803
1693
1696
1719
1648

1635
1392
1538

o
000

Tons.

16

1203

1662
1695
1882
1815

1820
1761
1745
1770
1604
1646

1589
1430
1427

Mn. 
G. Mks,

IG

P ercen tage  of 
T rade  Union 

M em bers.

000

17

193-5
197-9
202-2
208-0

199-3
180-8
199-7
207-1
183-6
147-1

126-2
134-8
143-0

4747
4743
4358
4053

3953
3990
4215
4355
4623
5060

5668
6041
6128
6034
5739

29.8
31.1
33-7
35- 1
36- 8 
39-0

42- 3
43- 8
44- 3 
44 6 
43-9

19

18- 5
19- 0 
18-2 
17-5

17-7
19-2
21- 5
22-  2 
221
21- 9

22- 4 
22-8 
22-7 
22-6 
22-1

* Inclad ing  Luxem burg.

D ates of figures. Cols. 17. 18. 19—1st of montJi.
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than that experienced last year. A greater 
volume of unemployment must be ex
pected throughout the year, and this will 
entail further burdens upon national and 
local finances. In order to avoid a fresh 
deficit, the insurance character of unem
ployment relief will have to be modified ; 
but this would not effect the necessary 
economies, and proposals for further 
taxation in the form of a so-called 
employment tax are being discussed. 
Opposition to further burdens on industry 
is of course very strong.

Proposals to create productive em
ployment are under general consideration,

especially by the municipalities and the 
individual states. The usual stipulation 
is that there should be no competition 
with private enterprise. Schemes are 
mostly for land improvement and settle
ment, roads and canals. Schemes for 
so-called free labour service, organised 
by clubs and welfare organisations, are 
also under way. Large scale action by 
the Government is still lacking, but is now 
being demanded by many of the Trade 
Unions, who previously gave no support. 
But the financial difficulties in the way of 
any effective campaign against unemploy
ment are very great.

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

of Turin.
June ist, 1932.

CE R T A IN  economic features dis
tinguish May from the preceding 
months.

F i n a n c e .—The dollar, sterling and 
franc exchange rates rose slightly during 
May though the monthly averages for 
the dollar (i9'37) and the franc (76-69)

were nearly equal to those for April, 
while the sterling average fell from 73*04 
to 71*42. The average rate for the 
Swiss franc and the price of gold were 
slightly higher than in April.

The decline in the note circulation 
which has prevailed for some time con
tinues. At the end of March it was

F I N A N C E . T R A D E

EXCHANGES.

Value in I ta lian  
L ire  (average).

% %

SHARES. BANKING.

m

%
Mn.
lire.

Bank of Ita ly
I

O

%

o
% %

IM PORTS.

VOLUM E.

% No.

« 4

100 , 1001 100 ' 100 i
1

Mid.
100

1913.
i 100

End
100

1913.
100

. 366 ' 365 ■ 74 150 28 1067 * 571 2496 571

. 366 365 74 133 42 1011 561 1601 575
. 366 365 74 126 27 1005 5.S5 1734 572

366 365 74 119 38 983 554 1328 568

.1 366 365 74-5 124 21 1109 553 2013 569
366 365 74-5 123 17 868 552 1545 571
371 349 76 ' 118 57 796 546 1544 570

. 368 297 J76 ) 115 16 1050 545 1448 570

. 369 285 76 . 109 30 831 538 2008 570

. 372 258 77 i 106 14 794 539 1721 575

. 377 269 77-5 108
1

750 532 2210 582
. 369 263 76 113 17 672 526 1675 583
. 369 276 76 113 664 523 1332 593
. 371 287 76 102 747 504 1296 592
. 371 281 76 98 1

1
f

596: 100
958
902

1109
1099

1119
908
888

1046
988
982

1147
1125
1018
1141

%
0
0

•c0...w00

c ^ ^ .£
2 c
0 CO 0.

ten00
% _ 1 %

100 100 100 100

95 106 281 191
101 87 306 223
96 89 306 224

113 68 375 208

101 81 371 157
103 58 473 170
86 58 436 177
88 67 436 180
84 80 310 220
93 104 286 200

71 125 214 172
84 130 200 172

EXPORTS. IM . EX
PORTS PORTS]

VOLUME. VALUE.

i  EXTERNAL
3“*CD TRADE.

4

was aThere
reser̂ -e fror̂  > 
old standar*^ ^

reserve to note^
rose ron

discount ra 
to 6^  on Marcl

t r a d e .

excluding 
precious metals.l 

Mn. Mn. 
lire . lire.

100 100 100

286
275
238
217

153
106
143
142
210
256

303 209

111 ; 1028 
71 1084
62 : 1069
90 1392

790
806
815

1075

487
481

58
109

785
853
837
793
766
974

652
818
876
828
805
993

732
742
734
784*

525
616
538
547*

I M onthly Average 1912-14. * Provisional
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reserve from 5,627 to 5,630 Mn., whilst 
gold standard currency holdings fell from 
1,533 to 1,483 Mn. Owing to the change 
in the note circulation the ratio of the 
reserve to notes and other sight obliga
tions rose from 46*0 to 47*3% and the 
ratio of gold to notes from 40-6 to 42*1%. 
During May the reduction in notes and 
the increase in the reserve were intensified. 
Information for I\Iay 20th in fact shows 
a fall in the circulation to 12,905 Mn. 
and a rise in the gold reserve to 5,636 Mn. 
and in the gold currency reserve to 
1,499

The Bourse is still depressed. Whilst 
Government securities and bonds are very 
firm, company shares continue to fall. 
The index of industrials, which had fallen 
to 102 in April, fell to 98 in May, which 
means below the 1913 level, when the lira 
was at its old gold parity. The fall 
in the index was due to all classes of 
industrials, with the soleexception of sugar 
manufacture.

Discount rate, which had been lowered 
to 6% on March 21st, was further reduced

on May 2nd to 5%, the very low level of
the second half of 1920.

New capital issues declined again to a 
minimum of 17 Mn., according to the 
latest data for February. It is interesting 
to note the increase in the number of new 
companies with small capital— 189, as 
compared with 160 in the corresponding 
month of 1931.

Another feature which is still satis
factory is savings. Post office savings 
deposits rose from 14,845 Mn. in January 
to 15,007 Mn. in February and 15,136 Mn. 
in March. In March, 1931, they amounted 
to only 13,496 Mn. Probably this fact is 
connected, not only with the greater 
security which the Post Office offers and 
with the opening of accounts by members 
of those classes who formerly did not 
deposit their savings in these banks, but 
with the fact that the crisis affects those 
with small incomes, apart from the 
unemployed, less than the classes with 
large incomes who find both their current 
income and their dividends affected. Its 
effect on the two latter classes is reflected 
by the increased cost of unemployment 
assistance, and by the latest data

TRADE. PRICES. EMPLOYMENT

IM- ^  
>0BTS- jpOBl? ^

,UME.
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It
I I00

100 100

VALH-

-j-pjjt

f

SHIPPING

Movement ol 
Merchandise 
through the 
Port of Genoa 
In* Out* 

ward ward

OOOMet.Tons

RAIL.
WAYS

GO
l l

o
0000
M.

Tons

303 :
1023!
loe* i fci

1913
Average

1931
1st Qr.Av 
APRIL...
JL\Y......
JUNE ...

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

1932
JAN. ... 
FEB. ...
m a r . ...
APRIL... 
Ma y ......

499 
430 
480 
540

484
441
500 
484 
403 
458

421
362
447
437

73
67
74 
76

59
60 
60 
65 
73 
82

68
73
74 
71

345

397
411
432
436

468
429
460
458
381
366

338
331
360
350

’ Latest prices are provisional.

WHOLESALE RETAIL UNEMPLOY
MENT

MATERIALS POOD PRODUCTS Weighted Indices 
Ottolenghi

1 1
Gen* 
eral 

Index 
' Bacht

++
1
' Base 
i 1901-5 

=100 
%

a. ® C b CA 0Ilf
C0  0

•2 2.2  
.S'® 3

a  » © bo c
>.S S
M U ̂

tfi — 

%

N o e .  at end of 
month

0

%

.

0  03 0  ©

& M

%

Sj
}-

a  0
a

%

1

©©
a

%

©c
&

%

1
« 21
• ̂  s u  ^  A  0  ©_ 1

>= ^

M

l l<  0 Q
%

11

0
1

%

Z as 0 C0 5

i %

QS
©

' %

'T300
. fc

%

0

%

2ffl © •
3.S c cd Sg S
000

flft
<  d
0 ^

1

[ » !» !«

100 100 100 100 100 100 1001 100 100 : 10 0 10 0
*

100 100 i loot 100

■ 346 335 348 246 255 394 483 304 355 506 317 387 368
t

' 518 4 5 3 ' 493 368 732
341 333 ' 328 260 219 409 463 318 356 506 306 392 360 514 4 4 9 1 497 357 670
341 309 308 246 200 417 450 311 352 506 292 389 350 506 447 489 358 635
341 309 300 232 208 371 I 425 322 345 506 292 372 347 498 442 488 338 574
338 315 293 219 225 345 425 335 346 506 293 368 344 495 438 486 330 638
338 322 255 219 215 356 413 318 352 506 286 363 339 490 438 481 351 693
334 320 241 200 215 , 363 425 307 354 506 279 365 338 487 438 477 378 748
319 322 270 191 214 , 367 375 270 367 506 283 346 325 491 441 473 402 800
307 323 263 246 203 378 400 277 315 506 284 352 331 489 445 ^ 474 447 878
289 308 260 237 193 ' 401 425 270 301 506 272 362 334 486 444 ' 473 514 982
293 308 270 227 189 414 425 293 319 506 273 375 344 483 441 470 554 1051292 307 272 211 199 443 412 297 315 506 273 383 349 479 436 470 581 1 1148294 305 267 267 188 440 413 288 315 506 276 379 348 480 4 3 4 478 555 1053295 304 253 243 178 444 413 i 285 314 506 267 379 346 474 535 1000290 303 248 212 148 454 400 ! 267 305 506 259 374 339

t Mid. 1913. » Figures based on movements of new Bachi Index. § Now J f in u fe ro  di'llc Cttrth.rozitnu’,

Index Numbers of Prices arc for the end of tho month,
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(February) of deposits at the large banks, 
which show a slight reduction from their 
corresponding 1931 level. Savings banks 
other than the Post Office also recorded 
maximum deposits in March- 
Mn. lire.

151I36

The persistenceof the trade depression 
is evident from the numerous bankruptcies 
■—1,14 1 in April, compared with 1,028 in 
March and g b i  in April, i q ^ i . The, 1 9 3 ' -
number of protested bills was 99,264, or 
rather less than in April, 1931.

P r o d u c t i o n . 
cotton trade

Data relating to
are contradictory, 

cotton imports have been much greater 
than in the early months of 1931 which 
would suggest improvement, but the per
centage of active spindles has declined
January 79-5, February 78*2, March 76*8 
—which suggests reduced activity and 
corresponds to the fall in prices of cotton 
shares and cotton yarn prices.

In the metal trades unemployment 
has been lower than a year ago, and out
put also has been less. In the first four 
months of 1932, 509,000 tons of pig-iron 
were produced compared with 534,000 in 
1931, 1,452,000 of crude steel compared 
with 1,774,000, and 1,355,000 of plates 
and sheets compared with 1,637,000.

The electrical industry continues to 
expand—output totals for the first three
months of 1932  ̂ being 808, 776 and 810 
Mn. Kwh., in place of 787, 722 and 787 
Mn. in 1931.

W h o l e s a l e  P r i c e s  continued to fall, 
on the whole, in the first three weeks of 
May. The provisional index for May 
23rd showed a fall in both the food 
group and the materials group ; but the 
divergence between the levels of the two 
has increased in the past four months. 
The index of the materials group fell from 
267 at the end of April to 259 as a result 
of a general fa ll; coal from 295 to 290, 
cotton yarn 253 to 248, metals 304 to 
303, raw wool 243 to 212, while silk yarn, 
which recorded a minimum of 178 at the 
end of April, dropped still further to 148, 
The index for the food group fell only 
5 points to 374, but the grain index rose

from 444 to 454, a high level compared 
with that of other foodstuffs, whilst all 
the other items fell further.

E x t e r n a l  T r a d e  and  T r a n s p o r t .
In value imports were stationary in the 
first three months of 1932, but in the 
fourth there was a slight rise. The 
aggregate (provisional) for the four 
months was 2,991 Mn. lire, or a diminu
tion of 1,177 compared with 1931. 
The value of exports rose in February, 
but afterwards receded to 538 and 547; 
the aggregate was 2,226 Mn. (prov.), or 
978 Mn. lower than last year. This 
reduction, caused by the crisis and 
especially the tariff policies of various 
countries, clearly depicts the extent of 
the depression in external trade. The 
resulting adverse balance was 763 Mn. 
compared with 964 Mn.

The volume of principal imports and 
exports in the first 3 months is as follows: 

Grain imports fell to 239,000 tons com
pared with 509,000 in 1931, cotton rose to 
634 Mn. quintals from 537 Mn., raw 
wool to 243 Mn. from 148 Mn., coal fell 
slightly from 2,213,000 tons to 2,106,000, 
and machinery and tools fell considerably. 
Whilst some imports have increased, 
exports in general have decreased to a 
greater or less extent. Only 1,112,000 
quintals of fruit were exported in place of 
1,725,000, and 9,524 quintals of raw silk 
compared with 15,825. Exports of cotton 
manufactures were nearly equal in the two 
years—158,000 compared with 160,000,
whilst there was a rise to 5,025,000 Kg. 
of artificial silk compared with 5,111,000.

Goods carried on the State railways 
in the first four months of 1932 amounted 
to 12 Mn. tons compared with 14*2 Mn. 
in 1931, and goods handled at the ports 
2*6 Mn. tons in April compared with 2*4 
Mn. in March and 2*7 Mn, in April, 1931.

U n e m p l o y m e n t . — A m axim um  of
recorded in Februar\r •1,148,000 was 

afterwards there was a fall to 1,053,000 
in March, and 1,000,000 at the end of 
April—a reduction largely due to im
provement in agriculture and building, 
drainage and mines.
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THE GENERAL BUSINESS POSITION.

U N I T E D  K I N G D O M .

June 20th, 1932.
The slight improvement in trade noted 

last month has not continued, and there is 
some evidence of retrogression. Output of 
the heavy industries and of cotton has fallen 
a little, and there is hardly any industry 
which reports progress. Importation of 
materials was lower in April and May than 
in the first quarter of the year. Wholesale 
prices have continued to fall, the movements 
in sterling and in gold having been parallel. 
There are no signs of depletion of stocks of 
primary materials. The visible checks to 
progress are not, however, of obvious 
importance, and may be of the nature of 
minor fluctuations. Exports of manufactured 
goods were fairly maintained in May, with 
the exception of those of machinery. An

increase in unemployment in May is 
accounted for by a slight prolongation of 
the Whitsuntide holiday in the textile areas.

The discount-rate on three months^ bills 
is extremely low, and there seems a lack of 
demand for the use of the money available, 
but there has been some continued activity 
in new capital issues.

It is quite possible, from the statistics, 
that activity for the home market is not 
diminished. As to the future of exports, 
which is bound up with the volume of 
international trade in general, the determin
ants are as much in the political as in the 
economic sphere, depending on the outcome 
of the Lausanne Conference and of develop
ments in America. On these questions 
forecast would be idle.

ii

-f

U N I T E D  S T A T E S .  H A R V A R D  F O R E C A S T .  ( B y  C a b l e . )

June 18th, 1932.
In May the business curve declined almost 

to the March level. With the demand for 
funds by speculation, and business slack, the 
Reserve Bank purchases of Government 
securities have been effective in easing the 
money market, and May was the third month 
of considerable decline in the money curve. 
But business has not yet improved because 
of the continued lack of confidence indicated

«

by the weakness in bonds. During May gold 
exports and other conditions were unfavour
able for recovery. In June some improvement 
has occurred in these respects, particularly 
in the bond market. The speculation curve 
showed another sharp decline in May, but 
subsequently there has been an improvement 
in stock prices. In their present positions 
the curves continue to give no forecast of 
business improvement.
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RECENT MOVEMENTS OF SUBSIDIARY SERIES
UNITED KINGDOM.

Fi n a n c e . —-T here have been no 
important movements in this group, 
but some of the tendencies indicated 

last month have continued.
The index of Industrial Securities 

after falling continually from 86 in mid- 
March to 72 at the end of May, recovered 
to 73 by June 15th. Fixed Interest Secu
rities rose in the beginning of May and 
have since varied little.

The short money index completed its 
fall by the end of May and for the week 
ending June 15th stood at 42.

Bank Clearings under all headings 
are nearly the same as a month ago. The
Provincial total is just higher than a 
year ago.

The Clearing Banks’ Advances have 
again fallen and we have to go back 
more than 6 years to find so small an 
amount recorded. Meanwhile Deposits 
have increased, as have Bankers’ Deposits 
at the Bank of England.

New Capital Issues for the United 
Kingdom are nearly as high as in April.

G old . -

their bullion content this last figure is 
reduced to about ^2,849,000.

During May imports from India were 
again lower at ;^2,836,ooo, while imports 
from the Union of South Africa declined

but the importation of 
7^2,116,000 from the United States caused 
the total to fall only 7^1,113,000 below 
the April figure. Of the exports, which 
showed an increase of 7^1,336,000 com
pared with the previous month, £3,046,000 
went to Holland, £2,871,000 to France, 

Tî 707iOoo to Belgium.
During the first half of June imports 

continued largely to exceed exports. For 
the fortnight ending June i6th imports 
totalled 7^7,264,000, including £2,740,000 
from the United States, 7^2,644,000 from 
British South Africa, a n d 499,000 from 
India, while exports amounted to only 
7^2,576,000, of which T î,164,000 went to 
France and 7^1,132,000 to Holland.

Imports of gold during May,
according to the official trade returns, 
were valued at 7^^11,114,000, and exports 
at 71^6,848,000, giving a net surplus of 
imports on the month of 7^4,266,000, and 
bringing the net import surplus for the 
five months ending May 31st up to 
7^5)530)000, though if both imports and 
exports of specie are valued roughly at
N E T  IM PORTS (+ )  AND EX PO RTS (—) OP GOLD, U.K.

Coin and Bullion. £000.

P rices  and W ages.— Sterling whole
sale prices have again fallen, both for food 
and materials, the Statist and Board of 
Trade accounts agreeing. The fall con
tinued for some articles in the earlier part 
of June. There was a diminution in all 
categories shown separately except animal 
food.

January ... 
February 
M arch.... 
A pril .... 
May .... 
Ju n e  .... 
Ju ly  .... 
A ugust . 
Sept'mbei 
O ctober. 
Novenibe 
Decembei

1928

+  1884 
-  1280 
-14860 
-I- 1812 
4- 2722 
-I- 6835 
+  2984 
+  796
-  1848
-  6118
-  4054
-  1584

1929

— 3297
— 1857 
4- 3696 
-I- 2554 
-I- 4856
— 3887 
—16008
— 8641
— 4722 
4- 369 
+  1727 
—10049

-12715* —15161

1930 1931 1932

H- 5260 — 8933 — 4338
-1- 1004 +  502 — 1440
4- 5226 +  1326 +  327
+  5736 +  4949 +  6715
— 3236 +  3929 +  4266
— 1420 +11158
— 3228 —26879
-1- 578 — 4962
-1- 430 — 2237
4- 2191 +  3353
— 404 —12091
— 7271 — 4625

+19415 —32273 +  5530

The fall of dollar prices in the United 
States has been nearly parallel to that of 
sterling prices for many weeks. From 
the first week in May to the third week 
in June in both countries the fall was 
about 5%. But in the whole period from 
September, 1931, to June, 1932, the fall 
in sterling prices has been 2% or less, 
while that of dollar prices has been 14% 
by Prof. Irving Fisher’s figures.

Our special quarterly table of com
parative index numbers for eleven principal 
countries appears on p. 184.

Including special transfer of £19 Mn. to Prance.

The cost of living index number has 
fallen slightly, so that the whole change 
(4% down) from January ist to June ist is 
equal to that in a normal season. Retail
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food prices have fallen 4% in twelve 
months, while wholesale food prices are 
1% or 2% higher.

There has been no significant move
ment in wage rates.

T rade and O u t p u t .— In the Imports 
of Food there has been some oscillation 
in recent months, but no movement of 
importance. The values are less than last 
year, but with the fall of prices it appears 
that the quantity is at least as great.

As regards Materials there was a 
slight increase in May, though a seasonal 
decrease is normal. The whole quanti
ties imported in April and May are 
slightly less than those a year ago, but 
in the first quarter there was a definite 
excess over last year, and for the five 
months as a whole the increase is marked. 
This increase is of course obscured by 
the fall of prices.

The value of imported manufactured

goods was nearly tne same as in 
April, showing a marked decrease from 
last year.

There was a reduction in exports in 
May, but not in all commodities. The 
falling off in exports of manufactured 
goods is principally due to a reduction in 
Machinery from £ y 2  Mn. in April to 
;^2*45 Mn. in May (the corresponding 
figure for May of last year was £z'g  Mn.), 
and to the non-recurrence of the sale 
of one or more large ships, so that 
instead of ;^i'45 Mn. in April there was 
only £ o'2, Mn. in May under the category 
ships.

The entrances of ships with cargoes 
increased, while the clearances decreased 
from April to May.

The output of coal, iron and steel in 
May was slightly lower than in April.

U n em plo y m en t .—The total number 
of insured males unemployed increased

STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mem, 32

Beginning of

1930 April
Ju ly
Oct.

1931 Jan .
April
May
June

July
Aug.
Sept.
O c t..
Nov,
Dec,

1932 Jan . .. 
Feb. .. 
March 
A pril.. 
May .. 
June

’ Not Available.

(1)
American

Cotton.

1.000 bales

(2)
Copper.

1,000
tons.

f3)
Tin.§

1,000
tons.

(4)
Lead.

1,000 tons. 
U.S. U.K.

(5)
Spelter

1,000
tons.

(6)
Rubber.

1,000
tons.

(7)
Sugar,

1.000
tons.

(8*
Tea.

Mn. lbs.

C9)
Coffee.

Mn.
bags.

(10)
Wheat.

Mn.bush.

Cll)
Petrol

eum.
Mn.

barrels.

3,870 479 42*6 41T 6-8 90 426 6,125 210 30-5 518 659
4,970 522 50-7 49-6 7-4 109 430 6,196 209 31-4 379 632
5,967 545

1
49T 65-8 6-2 131 !483 3,629 222 32-8 644 613

6,471 535 52-6 92-2 i 8-3 140 506 7,018 262 32-2 583 603
7,000 510 600 116-5 13-5 140 1 547 8,453 242 3T1 600 5917,051 523 59-5 119-2 140 143 552 8,270 212 30-3 531 592
7,346 ; 551 61-5 127-1 13-6 146 543 7,779 205 29-1 490 591
7,625 564 6201 124-6 ', 13-5 144 545 7,007 203 28-2 445 5877,571 582 : 6T7 117-8 ' 14-4 159 561 6,086 198 30-5 463 5838,166 596 63T 119-6 13-9 138 568 7,160 206 32-6 500 5708,553 i  623 1 61'9 118-6 13-2 138 570 6,811 195 34-0 501 5578,648 1  *1 1 61-5 124-9 12-5 139 600 7,621 207 34-8 528 5638,811 6T2 128-6 12-5 138 615 8,897 219 35-8 571 6571
8,738 ¥s 61-7 135-2 13-1 138 644 8,577 260 36-9 638

1
' 5688,713 # 6T4 143-1 13-3 137 651 8,247 248 36-9 660 5688,713 * 610 148-1 1 13-8 136 644 8,641 240 36-7 640 5708,744 ‘ 61-5 , 151-0 : 14-7 138 646 9,091 213 36-9 623 1

9.115 *
i  6T7 151-2 141 140 646 8,738 171 35-8 1

. 9,724t . 6T9 13-9 140 182

I P rov isional, § R evised J “ U .S .A  A flo a t”  no longer av a ilab le .

(1) Total supply seasonally corrected, exclusive of European and 
Asiatic mill stocks,

(3) T o ta l supply outside h an d s of consum ers less J a p a n  S tocks.
<8> London M etal E x ch an g e  V isible Supply p lus “ T in ”  e s tim a te  of 

o tra its  S tocks,

<4) U .8 . an d  M erico  refined stocks to  A pril, 1930. U .S. only 
S ince: U .K . stocks in  official w arehouses.

If) V isible supply in  U .K . and  U.S.

(6) An e s tim a te  of W o rld ’s s to ck s supp lied  by R u b b e r G row ers'
A ssociation ,

(7) T o ta l v isib le supply , exclusive  of In te r io r  S tocks In C uba p rio r
to  O ct., 192C.

(8) B onded  W areh o u se  S tocks to  J a n . ,  1039, T e a  B ro k e rs ' Assoc.
since,

(9) V isible supp ly  in  B raz il (P o rts  a n d  In te r io r , i n c l u d i n g
Sfto P au lo  G overnm en t stock), E u ro p e  an d  UvS.A,

(tU) S tan fo rd  W h e a t S tud ies E s tim a te  of W o rld ’s V isib le Supply  
(11) S to ck s of C rndo and  Roftned O ils in  U S.

If :u
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from 2,270,000 on April 25th to 2,323,000 
on May 23rd, the highest number ever 
recorded. The numbers for females were

Some of the important figures are :
IN SU R ED  PERSONS UNEM PLOYED. OOO's

April 25th, 1932 May 23rd. 1932

I  I

457,000 in April and 499,000 in May. 
The increase is, however, to be found 
only among the * temporarily stopped’ 
and here it occurs in the majority of 
industries; but the textile group accounts 
for 30,000 additional males and 47,000 
females, and general engineering and iron 
and steel including motors and manu
factures for 18,000 males. The only 
explanation seems to be that the Whit
suntide holiday was extended to include 
the Monday after Bank Holiday. An 
increase between the Monday before and 
the Monday after Whit Monday has in 
fact been common.

4  9  s

M a i .e s — 
( ’oal 
Textiles... 
Building

unem 
ployed

• ft •

O theroccupations 1364

1871b’EMALES —
T extiles..............  95
Clothing ... 23
O ther occupatioiiK 216

334

Tem porarily Wholly Temporari
stopped unem

ployed
stopped

136 215 122
46 ... 75 76
8 ... 218 8

209 ... 1359 249

399 ... 1867 455

71 ... 94 118
14 ... 22 22
38 ... 200 43

123 ... 316 183

The table on p. 185 shows that the 
increase in unemployment was principally 
in the North-Eastern and North-Western 
areas of England and in North Ireland. 
In the South-Eastern areas and in Wales 
there was a slight improvement.

WHOLESALE PRICES.
C O M PA R A T IV E IN D EX  N U M BERS FOR 11 CO UNTRIES.

See previous B u l l e t i n s  for March, June, September and December.

WHOLESALE PRICE INDEX NUMBERS.

FOOD—
U nited Kingdom

f t  4  9 9 4 4 % * 4 9 4

Sweden .........
H o lland ...........
Germany .......
Belgium...........
France ...........
Ita ly  ...............
Canada ...........
New Zealand.. 

tS . Africa .......

Base 1925=100

1930

M ATERIALS— 
U nited Kingdom
IT * ft 4  9  4  9  4  9  9  9

S w ed en ...........
Holland .......
Germ any .......
Belgium ...........
Fiance ..........
Ita ly  ...............
Canada ...........
New Zealand.. 

JS. Africa .......

rO TA L—
U nited Kingdoii»
 ̂̂  9  9  9 4 4 4 9 9 9 4

Sweden .........
H o lland .........
Germauj* .....
Belgium......... 1
France I
Ita ly  ................

Canada ...........
New Zealand.. 

JS. Africa .......

(

1931 1932

Ba.se 1913=100

June Sept. Dec. Mar. June Sept. Dec. Jan .
1

Feb. Mar. Apr. : May
f

1  1925

69 68 63 58 61 57 64 62 61 61 61 61 169
77 78 70 64 56 54 55 53 51 50 t

1 161
70 69 66 67 67 59 62 61 62 62 62 f

160
68 64 59 66 55 51 48 49 49 50 50 49 147
95 92 87 88 87 76 72 72 75 77 80 78 128

130 117 113 115 110 99 97 93 95 94 94 649
102 109 106 109 107 98 99 100 103 104 103 105 604
66 65 57 56 55 53 55 56 56 67 58 59 663
88 77 66 63 60 58 56 56 56 57 56 1 168
95 93 87 81 77 74 74 73 72 73

1

168
74 73 80 78 79 82 79

1

122

77 73 70 70 66 64 66 65
>

1

'  64 63 62
4

\ 61
4

157
76 73 69 67 64 63 61 60 59 57 I

s\
I

176
80 76 73 68 66 63 66 65 64 64 64 141
79 72 68 68 61 56 51 50 49 48 4+ 43 1 148
86 82 76 73 73 70 67 65 64 63 62 61 ; 151

145 138 132 132 119 111 105 102 102 101 j  99 98 ’ 584
107 101 92 91 87 81 76 74 73 73 72 70 542
63 60 56 54 52 50 47 47 47 47 45 44 713
78 73 69 68 66 64 63 1 64 63 63 61 i 1  170
89 86 83 80 79 76 77 77 77 77 f 166
83 82 80 79 76 75 71 1

1

1

1
1
1

161
1
11

74 71 67 65 64 61 65 64 63 62 62
1 f

168
76 76 69 66 61 59 69 57 56 54 (54) (53) ' 1  166
76 73 70 68 66 61 64 63 63 63 63 • 1 149
75 69 64 63 59 54 50 50 49 48 46 45 148
90 86 80 79 79 73 69 69 68 69 69 68 142

139 130 124 125 115 106 102 98 99 98 97 1 610
SS 76-6 7S 74 68 6-J 60 58 r > 9 68 57

84105 104 98 98 95 88 85 84 84 85 84 527
A7 SS SS 79 74 ?S 71 71 ?S 71 71

64
SA

62 66 55 53 51 50 ■ 51 51 51 50 60 693
8I 0 '^4 7S 70 <5? W 67 67 67 66 66

82 75 68 66 64 62 61 61 60 61 69 1
1 164

92 89 85 80 78 75 76 75 75 75
1 162

79 78 80 1
1

79 77 78 74 146

April
1932

96

93

94

414

337

0

t  F ig u re s  in  first six  co lum ns re la te  to  th e  m on th  a f te r  th a t  ind ica ted  in  heading- 
M ost re c en t figures in  b rac k e ts  a re  based upon  th e  o u rro n t m ovem ents in  th e  offioial index  n u m b ers  

I ta l ic s  show  m ovem en t of gold p rices. L a te s t figures a re  provisioiial.

CO

Jfcclt

99*

Jane
July-

Oct- 
Kcr. 
Dec4 9 9 4

iSSJin.
Utr
.tpr
Hit

t Hie Percentages in recent 1
effe

—.1 m-a
IS31 ‘ 92-46

JIV...
FEB....
IBB....
APRIL 
HiY.
m .

944

♦ 4 f t

*̂ 999

123- 81 
123'91
124-  13 
124-28 
124-34 
124̂4

acg
skpt.“C

92-74
92-81
92-74
92-82
92-91
92-91

123-82
123-90

m
OCT. llS-64

..........................

KOV.
DEC.
, 1333 ■■■■

PER 
lUR......
APRIL’

- U‘
- 21 

j ” 28J'ine {
” U 

18

98-68
94-83
85-94

92-86
92-87
9?-i 

• 'S-S 
1 88-02 
■ 75-57 
'  72.B

65-96
87-32
87-80
•̂22

95-16

93-08
J2-9?
93-04

93-46

^85

67-89 
66-80 

; 69-97 
' '2-84

n - 1 1

71-2S
n-?on-ea
J1-3S
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<M

.}



I f

I J

’" f e s  a re

®*oppedyed
115 75 
!18159
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1227S8249
<55
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'VS that the ’ principallyrth-Weste rth Irelandnd in Wales nt.

rn

lES.

‘Bise 1913=100

159 
161
160
147

i: $49 
604

I 663 
168I I  168 

¥ U3
sJl

157 
176 
141
148 
161

; 684 
: 643 
, 713 
1: 170 
' 166 
: 161

168
166
149
148
143
610
637
693 337

SUPPLEMENTARY TABLE OF UNEMPLOYMENT
P E R C E N T A G E  O F  I N S U R E D  P E R S O N S  U N E M P L O Y E D - G R E A T  B R I T A I N  A N D  N , I R E L A N D .

Near End of MoD(h« OH

<aS*3

</)
*3s
bt

1931 M ay ... 
J u n e .. 
J u ly . . .  
A ug ....

* S e p t . . .  
O c t . ... 
N ov .... 
D ec ....

1932 J a n . . . .  
t F e b . . . .

M ar....
A p r....
M ay ...

20- 321-  2 220 22-0 
22-6 
21-9
21- 4 
2 0 9
22- 4 220 20-8 
21-4 
2 2 T

21-9
23*2
23-8
23;7
23-7"
23-6
23- 6 
23*2
25-1
25-0
2 4 T
24- 7
25- 3

C 'on:soJ

d ̂ o u<
am

•
reu<

•d)'OCd5
!S

dVu<
a#z

4du<
4Z

4

Cd
o
CO

4

Ws*3

a
%In#Z

0)
. i S
f i t  ococo

11-4 10-8 1 3 T 19 '6 25-7 27-2 26-9 3 4 T 28-5 3-3
11-6 10-2 13-4 22-0 29-6 28-2 26-2 32-5 27-8 3-3
1 2 T 10-6 13-5 22-3 30-6 29-5 28-2 32-8 27*9 3-3
12-4 * _11T 13-8 21-9 30-1 30*0 27-8 33-5 28-4 3-4
12*3 11-7 1 4 T 21-3  ̂  ̂̂  • 29-3 30-8 27-3 33-7 28-5 3-5
13-4 13-3 16T 19-8 27-0 28-2 2 7 0 33-3 26-0 3*6
13-6 14-0 16-5 19T 26-1 26-4 2 7 0 33-7 25-2 3-7
1 3 T 14'4 16-4 19-3 2 5 '2 25-2 2 6 '9 31-7 25-5 3*7
15-0 16-5 1 8 T 20-3 26-4 26-3 27-9 3 5 T 2 6 T 3-8
14-7 16-2 1 8 0 19-7 26-7 25-4 27*5 34-9 25-0 3-8
14-0 14-9 16-8 18-4 25-8 23-4 26-9 3 3 1 2 4 T 3-8
13*5 14-4 16-6 19-6 27-6 2 4 0 26-9 34-9 24-1 3-5
13-5 13-9 16-8 2 0 T 28-9 26-7 2 7 T 34-3 2 5 '2 3-4

T h e  P e rc e n ta g e s  a f t e r  A u g u s t  a r e  b a s e d  o n  t h e  e s t im a te d  n u m b e rs  in s u r e d  in  J u ly ,  1931.
t  T h e  P e rc e n ta g e s  in  r e c e n t  m o u th s  s h o u ld  b e  r a i s e d  b y  a t  l e a s t  o n e  u n i t  o n  t h e  a v e ra g e  fo r  c o m p a r iso n  w ith  e a r l ie r  f ig u re s , o w in g  to  th e

e ffe c t o f t h e  c h a n g e s  in  a d m in is t r a t io n  o f l a s t  a u tu m n  [c.*/., fro m  2 2 T  to  2 3 T  f o r  M a y , 1932].

FOREIGN EXCHANGES.
A V E R A G E  O F  D A IL Y  R A T E S .

96
99
73

103
610

P aris  
f* to  £

M ilan 
I. to £

B erlin  
M. to £  1

A m sterdam  tl. to £
P rague 
k r. to  £

Zurich 
f. to  £

Stockholm  k r. to £
N ewY ork

$ to £  1
B uenos A ires d . to  $

R io de Ja n e iro  <1. p e r m il.
Bom bay 

d. p e r rap .
H ongkong d. p e r $

%

Kobe 
d .p e r  yen

1  P a r i ty  .......
1 1931

124-21 1 92-46 20-43 !
1

12-107 24-02 25-2215 18-159 4-866 47-58 27 18 24-58
631 JA N .............. 123-81 92-74 20-418 1 12-066 163-90 25-075 18-136 4-8550 34-48 4-45 17-782 12-06 24-48384 F E B ............ 123-94 92-81 20-438 1 12-103 164-08 25-181 18-147 4-6565 35-63 4-24 17-781 11-26 24-41

1 M A R ............ 124-13 92-74 20-406 12-119 163-95 25-246 18-142 4-8585 38-60 3-87 17-849 12 08 24-41
1 A P R IL  ... 124-28 ' 92-82 20-408 12-106 164-06 25-235 1 8 1 4 8 4-8600 37-77 3-62 17-845 11-99 24-41

M A Y ........... 124-34 92-91 20-434 12-103 164-11 25-219 18-143 4-8641 34-87 3-33 17-856 11-82 24-41
J U N E ........ 124-24 92-94 20-496

1
1 2 0 8 8 164-19 25-081 18-148 4-8650 34-70 3-71 17-777 11-77 24-39

93 1 J U L Y ........ 123-82 92-86 20 506§ ! 1 2 0 5 7 163-97 24-995 18-146 4-8566 34-61 3-58 17-811 12-34 24-40
87 A U G ...................... 123-90 92-87 20-573 12-046 163-96 24-922 18-158 4-8573 31-96 3-16 17-769 11-81 24-42

1 S E P T , (a) 1SS-U3 92-1 to - 609 I t - 0.^9 164-07 t/(-9S0 18-159 4-8601 30-81 3-05 17-766 11-88 U '4 l64 V  ib) 100-0 78-8 17.00 9-78 lS S -6 t o -18 16-18 3-94 33-Ot s - s i 17-770* 1S-S5 29.67
87 '  . .  ic) 115-64 88-02 19-361 11-34 132-72 21-74 17-51 4-542 32-08 3-16 17 -765* 12-35 2 6 1 9

647 O C T ............ 98-68 75-37 16-702 9-62 130-7 19-83 16-81 3-886 32-03 3-49 18-880 15-06 30-00
343 N O V ............ 94-83 72.14 15-717 9-26 125-2 19-09 17-98 3-719 37-70 3-96 18-136 16-74 31-81
306 D E C ............

1932
85-94 65-96 1 14-261 8-35 113-45 17-30 18-01 3-372 40-89 4-29 13-129 17-59 32-14

1 J A N ............ 87-32 67-89 14-489 8-54 115-76 17-58 17-87 3-430 40-59 4-29 18-125 17-30 25-33
F E B ............. 87-80 66-80 14-55 8-56 116-64 17-73 17-93 3-459 39-72 4-12 18-144 17-67 23-97
m a r ............ 92-22 69-97 15-25 8-99 122-43 18-75 18-29 3-634 38-78 4-02 1 8 1 5 7 16-43 21-43

a
A P R IL  ... 

[Week endinc
9 5 1 6

:
'i2-84 15-79 9-26 126-40 18-28 19-65 3-752 36 52 4-18 18-031 15-12 21-10

1 M ay 7  . . . . 9 3 0 8 7 1 1 0 15-41 9-04 1 2 3 7 1 18-80 19-79 3-671 3 6 1 9 4-47 17-94 14-93 21-45
93 1 „  14 ..... 92-97 71-11 15-37 . 9-05 123-50 18-74 19-58 3-668 36-34 4-75 , 17-95 15-53 21-15
68 1 21 ..... 93-04 1 71-25 15-36 9.06 123-65 18-75 19-61 3-762 35-96 4-75 i 17-96 15-41 20-65
93 28 ... 93-32 71-70 15-53 9 07 124-04 18-82 19-54 3-686 35-15 4 85 17-87 14-72 20-70

0 1 J u n e  4 ... . 93-46 71-82 15-58 9-10 124-12 18-83 19-48 3-691 34-43 4-87 17-94 15-26 21-101 44 IX •••, 1 ^ . 93-25 , 71-64 15-51 9-08 123-82 18-80 19-51 3-678 * 4-96 17-94 15-36 2 0 9 1
414 . 92-85 1 71-35 15-44 9-05 123-19 18-72 19-54 3-653 5-01 ' 17-93 15-37 20-42

§ I s t - l l t h .  Q u o ta t io n s  n o  n in a l fro m  1 5 tl.-2 S th .
\a) A v erag e  to  S e p t . 1 9 th . (6) A v e ra g e  S e p t .  2 1 s t - 3 0 th .  ic) A v e ra g e  fo r  w h o le  m o n th . * Nominal.
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N I N E  CHIEil_________ 1

N

: F  BANKS
N /

■ _ y

1932

lOO

A D V A N C E S

90

£f1«

I N D U S T R I A L  S H A R E S

220C

2D0D

TOWN C L E A R I N G S #

% FINANCE
N A T U R A L  S C A L E

S H O R T  M O N E Y .
R A T E S»•

4 ' f
Y i e l d  o n  f i x e d  i n t e r e s t  s t o c k s

1931 1932

%

70

1 •31
1932 1

w

' FOOD*
m . 1J -

60i

^ 0

smisT

80

70

M A T E R I A L S * ^

- F O O D  1

60l
B O A R D  OF TRADE

M A T E R I A L S ,

PRICES
N A T U R A L  S C A L E

90

80,

COST OF LIVING

70 R E T A I L  FO O D

1931 1932

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

1

i

(9
CO

i : i n r = :
^ ' i l 2  '

1(0;
1®

9^5
102-8

c 6 4 D lOi’ 
5  ^  J5  98-

^l3D m  
« :-IID  103  ̂I  - 1-1 lW-6

100-6;
SfI-3,

96-8! 
iOl-8 , 10)6 

99-9;
?f-6j 
96-01

86:t 31
£ 2 r5 t

+15^ 8-8
Si-16-2

101-5
99^
sr?-9
92-6mm

! 98-7' 
1101-3 i 
ao2^i 
108-1 
106-5 
lli-2

K ,T 0-5
BUS- 2-2 
86 :i 7-2 
83 - 6 f l  
7 /-U -1
T) -  ; t

95-4
93-7

103-4
lM-5
109-1
108^

107-5 
1107-2 
' 97fl 

96-0 
' 91-7 
i 92-5

* EiclcsTeo! mTestznen
Foi

:ilB  OK FIGCBES. STOCKS

Cl e a m >

BiN*K 0]
iB E A S n
Cl e a b u
M o k e y

!*.

Btf0Tir
'Cuhl,

Iper

BoirdolT
Gtteri].

« . a i .

,J

i
j

341 10)

70-767-0
64-363-963-763-662-862-1
61- 5 
59-9 i 
59-7 I
62- 8 ■ 
64’0 
63-7

63-763-4 ' I
63d I •
61-6
60-6

N

- A

4

\0 . . . f ./f



0

FINANCE.
STOCKS 4 SHARES. BANK CLEARINGS. | OTHER BANKING. M0NE7.

1924
Afenige.

1930 3rd Qr. Av. 4th Qr.Av.
1931 JAX. . FEB. .. MAR. . APR... MAY . JUNE,

.

It

JULY 
kAUO. VEPT.
P o u t .NOV... DEC’...

1932 J.4N. FEB... M.\R... APR... M\Y.. JUNE

Indusitrials
_c

FixedInterest. CAPITAL
is s u e s .

London Bankers* { Clearing House, i Provincial Bank of Enirlande
11 9 Clearing Banks.

9)
n i'Oa sg>»

o
4Q

•

® c . 'U o ® Cm C MAO
> *» a*»JZ u
c s>

■ 1
* SMo . fO o C V - u

z®

6 X o
-go.
^  o

o ocS
o ForU.K.

U MP  ® 
<

Town. Country. 11Towns
S ® C o .;a.H g ®
£  & §Q

fSmOA
0

2caoo
Q

«0)
>'C<

t n^  2
t  ®.53

O w O0
l s § .

o 
*0 So o 52 

<

U9
<3»u,

>,O0oMA
uO

€tU*ct
ga

rvlU <V' % _ % £Mn. £Mn. £Mn. £Mn. £ ! ^ . £Mn. £Mn. £Mn. £Mn. £Mn. O'r> £ M CQ % %
100 1, 1001 100 7-4 11-2 2070 * 226 147 109 390 1632 242 791 324 11-7 48-5 601 100 2-43 3-45
109

1199-5 100-6 6-3 3-0 2200 221 96 67-f35 363 1775 282 938 249 10 6 52-9 643 68 1-84 2-25102 — 102-8 97-3 11-6 10-5 2150 i 'S p 227 99 63+34 361 1810 299 920 264 10-7 50-8 678 67 1-74 2-21

96 — 4-0 103-5 96-8 7-8 4-5 2210 2110 238 102 65+33 350 1836 323 909 281 10-6 49-5 784 68 1-87 2-1794 — 3-5 98-6 101-8 6-0 13-6 2060 1950 218 99 58+34 347 1782 299 909 293 10-5 51-0 646 76 2-50 2-5295-5 +  2-7 99-6 100-6 7-4 6-0 1960 m o 213 98 69+33 350 1726 238 921 295 10-5 53-3 687 75 2-23 2-6294 — 3-0 100-2 99-9 1-4 •3 2270 m o 228 94 61+36 354 1698 209 925 292 10-3 54-5 559 75 2-31 2-6180 -17-0 103-0 97-6 •9 10-1 1980 1980 218 93 62+34 353 1700 222 919 274 10-4 54-1 571 68 1-98 2-2682 -  1-1 104-6 96-0 4-4 8-4 2196 2080 205 89 71+34 352 1744 264 908 272 10-6 62-1 623 60 1 56 2-12
86 +  81 101-5 98-7 2-3 2-9 1980 2090 218 96 66+34 359 1750 279 898 283 10-5 51-3 635 62 1-75 2-1482 -  6-8 99-2 101-3 1-6 1690 19S0 202 87 58+35 360 1708 261 895 286 10-4 52-4 655 125 3-58 4-3178 -  3-3 97-9 102-9 1-3 1680 m o 192 79 58+50 362 1675 234 897 288 10-2 53-6 656 126 3-69 4-2887 +15-8 92-6 108-1 2*5 — 1430 1480 217 98 70+51 357 1688 235 896 288 10-2 531 600 168 4-31 5*7192 +  8-8 94-0 106-5 4-3 0-1 1380 1430 212 93 60+38 355 1670 238 887 284 10-2 53-1 626 175 5-02 5-7681 -16-2 90.2 111-2 2-7 1410 1510 230 97 75+38 364 1700 244 887 281 10-6 52-2 682 169 4-21 5-84
82 +  0-5 93-4 107-5 •3 2-6 ' 1330 m o 230 96 69+38 355 1677 237 891 263 10-5 53-1 653 169 4-46 5-6580-5 -  2-2 93-7 107-2 9-1 2-9 1750 1660 208 98 70+32 345 1621 2C5 888 264 10*5 54-8 574 163 4-27 5-1186 4* 7-2 103-4 97-0 11-1 1-0 1700 1620 214 102 73+32 354 1639 215 888 266 10-4 64-2 576 97 2-48 2-6483 -  60 104-5 960 9-6 8-4 1640 1590 216 95 73+35 358 1643 238 866 272 10-4 52-7 612 79 1-98 2-3677 —11-1 109-4 91-7 8-9 3-4 1640 1640 215 94 78+33 358 1661 245 858 284 10-6 51-7 617 54 1-38 1-5773 — 7-4 108-8 92-5 88+34 357 628 42 •94 1-06
t Exclusive of investments in afBliated Banks.For Table of Exchanges seep. 185. ^  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, Others.

Da t e s  o f  F i g u r e s . S t o c k s  a n d  S h a r e s .— 1 5 th  of m o n t h  ( 1 6 th  o r  1 7 th  if  1 5 th  f a l l s  o n  S u n d a y  o r  S a t u r d a y ) .
C l e a r i n g s  I — T h r e e  w e e k s  c o v e r in g  tw o  S to c k  E x c h a n g e  S e t t l e m e n t  D a y s  a n d  4 th  o f fo l lo w in g  m o n t h .

°  1 C o u n t r y  a n d  P r o v in c i a l— P r o p o r t i o n a t e  t o t a l s  f o r  24  w o r k in g  d a y s .
B a n k  O F  E N G L A N D ) -  U fT r e a s u r y  B i l l s  I a b o u t  I 5 t h  o f  m o n t h .
C l e a r i n g  B a n k s — A v e ra g e s  fo r  m o n t h .
M o n e y  R .A TES— A v e ra g e s  f o r  w e e k  e n d in g  1 5 th  of m o n th ,

PRICES AND WAGES. U.S.A. PRICES
w h o l e s a l e . r e t a i l .

Board of Trade Index Nos. 
General,

%

Food. MatenalB,

1924
Average. | 34-01930 I3rd Qr. Av. 16 44th Qr. Av. I 16’2

1931 I
............  »  8

m a y  :?
'JUNE .....; \ U
JULY .....I ix-o
AUG... 1 19.R
S E P T . i l S  
NOV...... i { . |
“ E C ,--...... : m -5, 1932 IJ a n .......... I iQ-QPEB.......
APR..........
Ma y

%

100

70*7670
64-363-963*763-662-862-1
61*559-959- 7 62-8 640 63-7
63*763-463-061-660- 6

100

75-671-7
68-167166-667-467-8
67- 7
65-564-664-767769-1680
69-068- 769- 5 69-2 68-8

%

100

68-164-5
62-462162-1
61-560*159-1
59- 2 57-3 57-060- 2 61-4 
61-5
61-0
60-759-757-8
56-5

Statist (Sauerbeck) Index Nos.
Total.

% %

M. of Labour.
STingl 

% %
100 ★ 100 100 100 100
70-5 70-5 64 66 89-6 84-568-5 69-5 60-5 64 88-6 83
67-5 67-5 58 61-5 87 8065-5 65 59 61-5 86 7966 65 68-6 61-5 84 7666-5 65'5 57 61 84 7665 6/f 55 59 83 7565 64 56 59-5 84 76
63 62 54 57-5 83 7562 62'5 53 57 83 7563 63-5 55 68 83 7563 68-5 56-5 59 83-5 76-563 64'5 57-5 60 84*5 77-565-5 06 58-5 61-5 84 77
64-5 64'5 58-5 61 84 7767 66-5 59-5 62-5 83-5 7665-5 64'5 57 60-5 82-5 7466 65 54 59-5 81-5 7365-5 64'5 52-5 58 81 72

WAGES.
New Index of Average weekly wages

%

100*

981981

97961961
96^
961
9 6 i
96195195195i951951

*  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.
D a t e s . •S i l v e r — Av e ra g e  f o r  w e e k  e n d in g  1 5 th .  

B o a r d  o f  T r a d e — Av e ra g e  fo r  m o n th .  
St a t i s t — E n d  o f m o n th .
R e t a i l — E n d  o f m o n th .

187

W a g e s — 1 5 th  o f m o n t h .
U .S .A .  W h o l e s a l e — Av e ra g e  f o r  m o n th .  

R e t a i l — 1 5 th  o f m o n th .

I »
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flAW M A T E R I A L S ^

EXPORTS'

RAW M A T E R I A L S *

EXPORTS

1931_____ 19132

IMPORTS

FOOD*nĉ

U -------- ! A

\  A A yL V

/ '

-----

manOfactiIRES*/
^  r  

\

IMPORTS ------- rft

urciCHi ciiiiiiit 
O t I U  / IV E R I C E

•15
G E N E R A L

55

F U E L

TRANSPORT
NATURAL SCALE

OTHER MINERALS

SHIPPING
• E N T E R E D *

/  C L E A R E D *

TRADE & OUTPUT
N A TU RAL SC ALE

C O A L  \
OUTPUT

M A N U F A C T U R E S *

400 V ' -  
S T E E L

OUTPUT

T ~  ‘

160

I4C

- 1 2 0

SO

60

ID'S • ^ ■ 1

/ t (ITAL MALES # 1 I

4

UNEMPLOYMENT
n a t u r a l  SCALE

1

OTHER
INDUSTRIE

4
—

INSURED PERSONS UNEMPLOYI:0

S T E E L ,  ENG IN EE R IN G .  
SHIPB’ D'GI

IM« U«»U1± Ut

COAL
10

< m >|»« -  ■“  *

1931 1932 1931 1932

★  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

188

j B * * ,
PliBi 
Iob*e«°‘

•r

i J

jriY...
irc........

$44

/ '

/ J

$̂ 4

$4*4

17*9
13- 3 li 
15-1 U 
15-5
14- 5
U-1 if

13-6 î  
12-5 n 
11-2 i-
11-9 h 
15-3 
l»-5 li

m  U
15- 4 k
16- 5 li 
13-4 li 
13-7 i .

O t

SHIP]

T c n ^ e  of Ship 
W th CMjoeil.

C la
Bnnsh Porte.

UJ1tciil OOOOt

i m

,  i m  
iJOr.Av, 
♦4 OrAv. 
, i « n  
Jiv
feb" "
i i i ........
Apf.....
IUY ••

JCNii........

461 544

^  - f ; 580 , ^  527 ,

..........

450 ^  
401

®  «  

*=« i «

t o

S  520
S  g i
486

423
465 is?

536 '
502 :
503 ^
538 I
460
460

413
435 U l

4

477 4S!
410 i 
428 I 
446 I
<26 I

N a

Pj



TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Z  V, c^  o'rs
l i -

EXPORTS OF U.K. GOODS (Values). OUTPUT. SHIP
S ’ LI)'_G.
Tonnage

Com
menced,

Tons
000

Food I 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures.

£Mn. 1

Total
(including:

Miscellaneous)

' £Mn.

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu«
(actures,

£Mn.

Total
(including

Miscellaneous)

1  £Mn.

Coal.

Tons
Mn.

Pig
, Iron. 
' Tons
1 000

Steel.

Tons
000

1924
A»era^re... 47*6 * 33*3

i
*  ; 25-0 * 106-4 * 94-8 4-7 * 8-9 * 51-6 * 66-8 * 21-2 520 641 263t

1930
3rd Qr.Av. 37*7 s r o 17-7 2 V 7  1 24-9 25-1 82-2 S4-8 75-1  ̂ 4-2 3-S 4-9 4-8 34-9 S3-9 45-4 43-8 17-9 404 507 1611-
4tli Qr.Av. 43-0 p - 0 18-4 l e - s 24-4 24-6 86-6 81-7 80-2 1 4-2 s - s 4-9 4 -r 30 4 31-9 43-2 4 2 -1 19-1 350 399 1321-

1931
JAN......... 36-2 S6-9 17-9 14 '6 20-4 20-7 75-5 73-3 69-5 1 3-7 4 ’ 4 3-7 3-8 28-7 27-6 37-6 37-3 18 4 305 361 )

FEB......... 300 35-S 13-3 U -6 19-5 20-2 63-6 68-9 57-8 1 2-8 3-6 3-8 4 ‘0 24-0 24-0 31-8 33-7 19-2 320 486 }  33t
MAR........ 32-6 SS'2 151 14'S 22-3 20-3 70-7 69-0 65-2 1 3-0 S-5 4T 4 ‘ 1 25-6 24-6 34-0 33-5 18-2 323 458 j
APR......... 32-5 34'£ 15-5 l o ’S 20-9 20-6 7 00 71-7 63-4 2-9 3-5 4-1 4'4 24-3 25-9 32-5 35-0 l8-2» 302 397 )

M A Y ...... 33-3 $4-5 14-6 15-b 21-0 20-7 69-6 71-4 63-9 2-8 3-2 4-0 S-8 2 60 26-6 33-9 34-7 18-2 313 425 y  231-
JU N E ..... 33-4 SS-9 141 m -3 20-2 20-7 68-6 72-2 62-6 2-6 2-9 4-0 4-2 21-7 23-2 29-4 3V 4 16-9 302 393 J
J U L Y ..... 35T S4-6 13-6 15'7 20-7 20-7 70-1 71-7 65-2 2-7 2-5 3-8 3-7 26-5 25-4 34-3 32-9 14-9 286 377 )

AUG........ 31-8 n -4 12-5 lb -7 201 20-5 65-3 68-5 61-4 2-6 2-4 3-4 3-4 22-0 21-1 29T 28-0 16-9 249 349 > 39t
S E P T ... 33-6 SS-7 11-2 U '3 22-6 22-8 68-3 70-7 64-6 2-7 2-3 3-7 3-7 22-2 22-0 29-8 29-2 16-8 232 367 j
OCT......... 40-8 S7-3 11-9 1 V 7 27-2 26-6 80-7 76-5 75-4 3-4 2-7 4-3 4-0 24-0 22-7 32-8 30-6 17*9 257 411 )
NOV......... 38-6 35-9 15-3 13-2 28-7 29-9 83-2- 79-2 78-3 3-4 2-6 4 1 4-0 22-9 23-1 31-9 31-2 181 277 439 V 1051-
DEC........ 39-7 S7‘ 5 lb-5 15-1 18-2 18-7 77-0 71-9 71-5 2-9 2-9 4-0 4'1 22-7 23-5 32-1 31-2 17*9 299 407

1932
JAN......... 31-5 s e - o 16-9 13-8 13-3 13-4 62-3 59-8 57-0 2-8 3-4 3-6 3-7 23-4 22-5 311 30-9 18-5 298 402 )
FEB......... 33-6 3S-2 15-4 14-2 20-1 20-1 70-2 73-6 64-7 2-8 3-4 3-5 3-6 22-6 22-6 30-0 30-7 180 307 460 V 26t
MAR... 30-9 31-6 16-5 16-3 13-0 11-9 61T 60-5 55-7 2-7 3-1 3-5 S-5 24-2 23-2 31-2 SO-6 18-1* 303 443 i
APR......... 27-5 S9-0 13-4 13-6 11-8 I V ? 53-5 55-1 48-8 2-9 3-5 4 0 4-2 26-8 28-5 34-8 37-S 17-7 296 406
M A Y ....... 29-9 31-0 13-7 14-6 11-6 11-4 55-7 57-5 51-3 2-6 2-9 3-6 8-4 23-2 23-7 30-2 SO-8 17-3 ' 285 399

t Total for Quarter. • Four weeks, excluding: bank holiday week.
i r  N O R M A L  S E A S O N A L  C H A N G E  REM OVED .

OUTPUT COAL.— Total for 4 weeks ending approximately at end of month. 
IRON AND STEEL.— Output for a standard four-week month.

TRANSPORT. UNEMPLOYMENT.
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For description of series see B u l l e t i n , April 23rd, 1932, page 126.

P.R. Banks F.R.M em ber Banks

cc
0?

a ao  o

Bank Debits

C5Q J Q
10 Mn. S

1929
1st Qr. Av 
2nd Qr. Av 
3rd Qr. Av 
4th Qr. Av

1930
1st Or. Av 
2nd Qr, Av 
3rd Qr. Av 
4th Qr. Av

1931
JAN..........
FEB..........
MARCH .. 
APRIL ..
MAY ......
JU N E ......

10 Mn. S Mn.

JULY ......
AUGUST..
SEPT........
OCT..........
NOV..........
DEC..........

1932
JAN..........
FEB..........
MARCH ... 
APRIL ...
MAY ......
JU N E......

1 A 6 6 7 b
906 578 1331 1636 600 5214 2692 I 32-5
979 299 1311 1652 575 4710 2658  ̂ 25-61036 298 1323 1715 547 4953 2803 23-6880 623 1438 1809 556 5226 2920 -?3-4
384 783 1307 1667 561 3553 2407 39-8
243 740 I 1357 1692 593 3791 2447 34-4
210 761 1375 1693 636 2734 2180 -  le-s
252 824 ; 1391 1649 674 2742 2217 31-4

1

253 863 ! 13681 1575 684 2456 2170 34-4216 705 1 1361 1546 718 2095 1708 16T176 727 1375 1538 755 2759 1942 25-6155 773 1366 1499 790 2682 1962 49-5163 743 1361 1475 781 2507 1886 49-6
188 731 1369 1469 779 2589 1941 63-8
169 753 1347 1449 781 2101 1844 19-5222 847 1324 1440 766 1750 1653 57-5280 995 1323 1419 792 2007 1663 20-6613 1425 1245 1352 770 2068 1813 ~SS7-7695 1287 1220 1335 751 1446 1461 89-4
774 1117 1187 1310 743 1923 1711 56-9
828 980 1145 1286 714 1768 1590 -76-0
848 894 1100 1259 700 1438 1287 -90-0714 914 1094 1221 714 1616 1373 -S 6 ’7
605 1066 1114 1188 715 1556 1437 -SO-6

1110 1163 738 1291 1250 -196-5

Latest figures are preliminary.

INT. RATES
m
ac

T, zC e5 5 o
o ow

G c  u oCOc  o .s a sd u d oO z
O'1 /*J O'/o % Mn,S

TRADE

— oa
na O S &

G ot; EG  OGl i  I

10
7- 74
8- 50 
8-65 
5-57

11 
5-43
5- 93 
605
6- 55

PRODUCTION

ce

P G

G  < cn
G G

% 000 0000 tons
0000
tons

2C

M  I 
1060 I
1044 . 
(1150 ' 

612 :

000$hi
282
285
324
243

466 374
393 388 
400 355
459 346

2-5 4-22 
2-5 3-25 
2-5 2-20 
2-03 2 08

4-57
3-70
3-05
2-93

755 242 
970 ; 242 
456 211 
374 167

370
310
288
293

298
281
222
220

1-67 
1-50 
1 55 
1-52 
1-45 
1-50

2-76
2-62
2-55
2-38
2-20
2-02

649 154 
222 ! 165
699 : 166 
590 i  148
426 , 130 
402 t 126

246
221
231
210
199
183

183
175
210
186
180
174

17
484
591
472
206

lb
345
376
368
320

10
463
505
477
305

no
422
433
388
451

333
399
217
149

297
312
248
190

406
387
297
232

0000
tn
405
449
477
430

366
514
349

369 280
172
220
276
337
317
251

171
171
203
202
1S9
164

246
250 
299 
272
251 
208

413
397
400
390
362
348

1-50
1-50
1- 50 
2T0
2- 50 
2-63

202
1- 96 
200
2- 98
3- 75 
3-75

175
167
170
169
150
153

2-74
2*50
2-50
2-60
2-50
2-60

375
372
3-50
3-30
2-96

189
172
155
159
159
130

340
317
314
312
293
274

376
398
399 
358

228
235
370
337
306
332

349
284
294
299
374
299

293
375
291
381
262
228

265
255
247
233
218

227
225
229
221

t lst-14th. For price.s see page 187.
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Germany . . . .  

Italv . . . .
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UNITED KINGDOM.
Addit ional  Figures Published since June  22nd, 1932.

Stocks and Shares.

Fixed Interest—Price 
.. M -Y ie ld  

Industrials

Sensitive Index 
1st half-month ... 
2nd ,, ,,

New Capital Issues.

For Great Britain 
For Abroad

End May
108 0% 
93T% 
72%

May
-  3 1%
— 7-6%

End June*
112-6% 
90 0% 

75%

Juno 
0-3% 
3-3%

June

Prices.
Silver (bar)—cash per oz. 16‘6d. Week ending July 2nd
“ Tim es” Index (Wholesale). May 31st June 30th 

Pood •  »  *

Materials ... 
Total 4  0  4

105-2%
87-3%
93-9%

96-8%
86-5%
90-3%

4  4  9

Provincial Clearings.

As in Bulletin

Money.

4  4  4

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

4  4  4

4  4  4

41% 
1-06^

£15,391.000
£2,099,000

June
£89.700,000

Week ending 
July 2nd

Railways.
Weight carried—

Merchandise (A)
Fuel
^Minerals and Merchandise (B) 

Goods Receipts

4 weeks to April 23rd, 1932
Tons 3,589,000 

13.209,000 
3,279,000 

£6,437,000
»»

/O I >
... 1-02%
2% on June 30th. 1932.

* On July 5th. F ixed  Intere'^t: P rice 119*5%, Y ield  83*9%;
Industrials: 84 5%.

Exchanges.
Weekending 

June 25th 
July 2nd

June 25th, 
July 2nd .

June 25th 
July 2nd

•  •  •

Paris
91-97 
91-51

Prague 
122 06 
121-42

Milan
70-87
70-57

Zurich
18-57
18-46

Berlin
15-21
15-14

Stockholm
19-50

Amsterdam
8-95
8-91

New York 
3-615 
3-59719-50

B.Aires R iodeJ. Bombay H . Kong Kobe
5-00* 17-94 15-41 19'43
5-01* 17-97 15-30 18‘30

*  Quotations nom inal.

•  •  *

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

Statistique Generale de la France.
June 25/A, 1932.

SPRIN G  will not have proved more 
favourable than winter as regards 
the end of the crisis. The improve

ment recorded in certain industries was 
only seasonal, and therefore transitory.

There is no absence of schemes des
tined to end the crisis, but most of them 
involve expansion of credit facilities, and 
in one form or another monetary inflation, 
which is only likely to prolong the crisis 
a.nd not hasten its liquidation. Certainly

it would be regrettable to see enterprises 
ruined which had no responsibility for 
the events leading up to the crisis or its 
intensity whilst those responsible have 
benefited. But is not this so in all the 
struggles which mark the progress of 
human undertakings?

In fact the present stagnation is due 
to the continuance of the fall in prices, so 
that everyone hopes to be able to purchase 
on still more favourable terms, while fears 
of political troubles lead to hoarding. It is
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France]
exactly the reverse of what happens in 
times of prosperity, when everyone buy6 
to avoid paying higher prices. It iS-for 
this reason that the Gold Delegation has 
emphasised the danger of endeavouring to 
correct, by means of monetary policy, price 
movements due to non-monetary causes.

The crisis will end with the cessation 
of excessive production, the state of 
demand being such as it is. Until then 
steps, other than those destined to reduce 
stocks, which necessitate extension of 
credit can only retard this end.

In all countries the trade recession 
has led to budget deficits. In France 
that for 1932 may apparently be balanced 
on paper by various devices. That at 
present in preparation for 1933 is likely 
to show a deficit of 7 or 8 Md, francs. As 
it is impossible to extract larger sums from 
trade and industry it will be necessary to 
have recourse to a loan, to proceed to the 
conversion ofsuchrentes as it islegallypos
sible to convert, and to reduce expenditure 
in one shape or another. The last problem 
is the most difficult, for it results either in

FINANCE.
1

STOCKS & SHARE! 

Index Nos. of Prices of

3.

(A0)sC4 (A i—(
dw
aCOO
o>
5̂

Mn.f.

U)
C

A

O
K
ttc
ud
5
00

aMn.f.

EXCHANGE.

Monthly
Averages.

G

a

CO

%

>» iA

cd
iO o 
CO

%

0)
<0
CO

o
o
0/'O

le . 
C t<C rt

%

be
uowCO
f
to
£

9ud
0
Q
1

to
S

/ £ 3 6 0 7 3
Pre-W ar 97-5 97-0 114 ! 117 184 12 25-2 5-17
1904-13 1D07-1.M

1931
1st Qr, A v ... 89-6 88-1 241 292 2005 410 123-97 25-52
APRIL ....... 91-3 89-5 231 287 1163 441 124-29 25-57
MAY ........... 910 89-4 191 277 1457 430 124-35 25-57
■JUNE........... 91-2 91-3 158 254 1619 489 124-24 25-53

J U L Y .......... 88-7 91-5 168 249 1002 419 123-89 i1 25-50
\ U ( J ............. 90-2 93-1 171 257 351 324 123-93 25-51

S E P T ............ 91-3 91-0 164 236 341 352 115-42 25-47
OCT............. 86-5 85-6 129 171 3545 385 99-07 25-39
NOV.............. 86-6 871 132 184 631 253 94-73 26-51
DEO.............. 80-9 84-6 105 152 j 313 283 85-83 25-49

1932
JA N ............... 80-0 82-9 138 180 ! 370 282 87-36 25-45
FE B .............. 80-3 82*9 154 207 ! 815 258 87-80 25-39
MARCH..... ; 80-9 82-9 159 201 341 316 92-12 1 25-43
APRIL......... 78-5 82-7 143 192 1705 298 95-18 : 25-36
MAY............. 75-1 81-6 120 164 560 281 93-16 1 25-33
J U N E ........... 75*6 78-6 124 162 93-19* 25-44*

unemployment or in discontent of those 
who brought in the present government.

The Bank of France’s gold reserves 
continue to increase pari passu with the 
reduction in its foreign assets, which have 
now fallen to less than 10 Md. francs. 
The note issue has fallen considerably 
since the beginning of the year. Current 
deposits fell slightly from April to May, 
but still stand at about 24 Md. francs. 
The ratio of the reserve to sight obliga
tions is now over 74%.

On the Stock Exchange the volume of 
dealings is again smaller, and prices are 
still falling. Even bonds have fallen nearly 
6% since the beginning of the year, 3% 
rentes a little more than other bonds. 
The index of variable dividend shares fell 
more than 10% between April and May. 
Shares in banks, coal mines, textiles, 
railways and electricity undertakings have 
been particularly affected by the fall. In 
June there has been some improvement in 
quotations, resulting from improvement 
in international tendencies.

The rate of interest is still very low,

PRICES.

BANK O F FRA N CE.

Current Accounts.

00
Mn.

Sum of Debits 
and Credits. CO

<e

% Mn.f, %

Q

WHOLESALE.

per 
kilo 

000 f

Index Nos. 
for

XQ

%

RETA IL

Index Nos. 
(Paris) 

foi

as

776
787
773
770

833
820
828
860

1384 
1480 
1573
1385

782
784
782
818
823
827

877
889

1096
1012
1064
815

1451
1316
146/
1556
1343
1372

840
834
826
818
817
817

832
820
694
663
721

1178
1079
1093
1088
1067

19430
19510
20217
21368

2 17-08

19616
25086
26184
26808
28823
29340

27124
27232
26630
27364
25100
26728

247
255
255
245

481
483
468
466

255
250
255
270
320
270

455
444
426
413
407
403

275
268
260
248
248
248

544 
559
545 
539

526
512
492
469
465
472

484
495
505
508
510

JO 
100 J ‘y 14

434 649 590
425 I 641 
410 , 634 
410 632

402
394
377
371
363

615
595
588
671
555

£0
1001

589

565

351 I 557

343 j 561 
346 ' 565
348 664 
343 566
335 562

531

534

Provisional. 11st Qr. 11)14. 1 IncludinR: Sinking Fund.

D ates of figures. Cola. 1-4. 15th of m onth : 9. 12. IS. m iddle of m onth: 10. ll.bnecd  on daily avi'cages : 16*18. end of m onth : 19i 20, ' durine "  the month.
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■‘̂ ŝiderably 

Current 
to May 

Wd. francs, 
‘ght obliga.

0 volume of 
; prices are 
^llen nearly 
le year, 35; 
ther bonds, 
d shares fell
1  and May.
es, textiles, 
akings have 
:h efa ll. In 
rovementin 
aprovement

ill very low.

CES.

5. RETAIL

lodti Nm 
(Piris) fot

■ 1913

.51

■S3*

The official discount rate remains at 2l%,  
but the market rate has fallen to iA% , 
while the contango rate is often purely 
nominal.

External trade was more unfavourable 
in May than it had yet been. In value 
total imports fell nearly 13% and exports 
16% compared with April, while, in 
particular, imports of raw materials fell 
14% and sales of manufactures by 14%; 
in quantity there were similar movements, 
particularly in arrivals of raw materials. 
Compared with May, 1931, the reduc
tions were very much greater, especially 
in values, which were affected by price 
changes. The excess of imports over 
exports, although slightly less than in 
April, still exceeded a milliard francs.

Internal trade is still strongly influ
enced by the persistent fall in wholesale 
prices. The food group index certainly 
shows a rise, but it is well known that 
these prices are affected by customs 
protection. On the other hand, the 
materials group fell nearly 3% from April 
to May. The fall was greatest in textiles, 
which seemed some months ago to have 
reached their minimum, and nearly all the 
items, cotton, wool, silk, etc., have fallen

79 on May ist and on June

[France
afresh. Among minerals cartelised prices 
remain unchanged, but there was a 
furth-er fall in copper and lead, with some 
improvement in tin.

Industrial output was still slackening 
from April to May, especially of coal and 
iron o re ; that of pig-iron and steel 
declined also, but the iron and steel trade 
is on the whole more stable at the moment. 
The number of furnaces in blast has not 
varied much- 
ist. The building trade still maintains 
satisfactory^ activity at this season, more 
especially as schemes to provide un
employment relief work are in progress. 
Spring had brought some increase in 
textile orders, but sales are small, much 
below what they were a year ago. There 
was also some recovery in the engineering 
industries, especially motor car manu
facture.

Competition between the roads and 
the railways for the ever - diminishing 
volume of internal traffic is very marked. 
Railway receipts continue to fall, while 
the motor services themselves are now 
probably ceasing to be remunerative. 
The number of railway wagons loaded 
per day is almost stationary.

TRADE. OUTPUT. TRANSPORT & EMPLOYMENT.

, ■

IMPORTS*

Declared ValneB*

5o
'OocA

Cfi
Uowds
ad

U9ouS
Od
3Cd

EXPORTS.

Declared Values.

d
O&H

T3OOb

0)
'uOds

w3
od
acd

Weight

of

Im*
ports.

Ex«
ports.

OUTPUT.

Coal

(excl.

Saar).

Pig

Iron.

Steel

SHIPPING. RAILWAYS.

Tonnage of 
Ships with 
Cargoes,

U4>Ca
ud
O

r
z  <a
QZ<
zvH

<
tHAHAopu

>1 ^
g o W 
 ̂O d

d> &
a--u ey g §

o d 23 t

EMl>'T.

Nos. found 
work as % 

of those not 
found work.
C  c .  .  

^  fcfl a 5*3 o
as-s

4u
tt
•S &
s-«3 5

Mn.f. Mn.f.
p:

Mn.f.
A

' Mn.f.. Mn.f. Mn.f.,
«

Mn.r.
A

Mn.f. Mn.Me tr.Tns. 000 M etric 'I'cns.
Mn.

'I’ons.
Mn.

Tons*
Mn. 

Tons. 1* Mn.f. 000.
a

« %

m ”
a'<0

Pre-W ar ) 1 ,
1904*13 541 105 333 103 474 65 135 274 2-89 1-24 3346 540 374 2-24 1-71 9-02 34

1931 1 f
1st Qr. Av. 3937 1132 1978 827 2802 341 676 1786 4-93 2-57 4441 767 ' 720 4-15 3'34 11-5 239 50-0 45 22
A PR IL ....... 3902 1263 1810 829 2877 418 670 1789 4-92 2-47 4205 739 1 676 512 416 ) 255 49-5 35 18
MAY........... 3575 1125 1701 749 2438 321 605 1612 4-83 2-33 4014 724 ! 674 5*53 4-56 :• 14-2 251 48-2 42 20
J U N E ....... 3915 1283 1800 832 2513 414 593 1506 5-51 2-81 4106 691 1 650 5-37 4-59

s
1 257 49-1 52 25

JU LY  ....... 3636 1360 1534 742 2420 381 545 1494 5-25 2-63 4037 680 650 5-17 4*40 1 266 45-7 52 24
AUG......... . 3190 1203 1313 674 2316 296 516 1504 4-62 2-45 3933 680 644 5'25 5.70 , 13-5 270 46-1 48 23
S E P T ......... 3346 1219 1436 691 2435 334 551 1550 5-04 2-54 4074 655 ; 655 4-86 3-07 1 278 48-6 52 31
OCT........... 3128 1198 1199 731 2536 380 570 1585 4*55 2-63 4336 657 626 5-10 411 264 51-3 37 19
NOV.......... 2891 1014 1164 713 2385 390 ' 599 1396 4-45 2-46 4076 567 538 4-03 3-69 13-2 234 48-7 20 8
DEC...........

1932
2807 938 1148 721 2097 329 504 1264 4-15 2-30 3920 543 ;

1
535 4-79 3-66 228 420 12 5

•JAN............C* Tft
1

2541 762 1077 502 1806 273 435 1098 3-68 1'83 3750 490 469 3-74 314 1 193 39-8 8 4rfc/B. .......\ f  4 i> ’ 2399 809 1050 540 1769 243 437 1089 3-79 2-08 3738 458 463 3-75 3-12 , >101 199 43-3 7 3I>1AK........ .A X>T> 2618 892 1153 673 1720 252 408 1060 4-05 1-98 3789 471 464 3-98 3-42 1 215 43-2 6 3A r KXT 4 TT .1 2837 976 1309 ! 552 1742 246 429 1067 4-22 1-98 3794 460 457 4-30 3-25 211 43-9 7 3MAY..,.,..,
•JU N E......

. 2482 909 113 Lj ; 4421 1471 218 i 3301 923 3-79 1-81 3681 459 455 209 41-2 7 3

+ Total lor Quarter. * Provisional.

193

►



I

f\

>■11

llll

I

I 'l i

• I

i

France]
As usual bankruptcies were fewer in 

May than in April, but much more 
numerous than a year before.

The number of assisted unemployed 
has fallen, partly because hitherto un
employment assistance, properly so-called, 
has ceased at the end of six months, when 
the workless are transferred to the pubiic 
assistance account.

The retail price index fell slightly last 
month. The Paris cost of living index 
for the first quarter of 1932 was about 
10% below the level a year before.

Savings bank deposits have receded 
after the spurt they exhibited at the time 
when the individual maximum was raised. 
Revenue from entertainment tax has also 
diminished.

GERM ANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

of dependents and wage grade, while inJune 2gth, 1932.

At  the beginning of June the Reichstag 
was dissolved and the elections were 

■ fixed for July 31. The new Cabinet 
was in its turn obliged to promulgate 
an emergency decree to cover state 
expenditure. A tax on persons still in 
employment was added to previous 
imposts and there was a large increase in 
the salt tax, which is expected to yield 
about one mark per head of population. 
Expenditure was further reduced by cur
tailing unemployment insurance grants. 
In future relief will vary between 5 and 
27 marks per week according to number

centres of small population the maximum 
relief has been reduced to 19 marks. 
The period of relief will be limited to 36 
days, and after that a means test will be 
imposed. On the other hand, the new 
Cabinet has so far taken no further steps 
in respect of the works and settlement 
programme which led to Briining’s down
fall. Fresh revenue had to be secured
by emergency decree in Prussia as well. 
A tax on cattle slaughter has been im
posed from July ist and official salaries 
have been cut by a further 5%.

Money was somewhat easier in June.

FINANCE, PRICES & WAGES.
STOCKS AND SHARES. BANKING.

P re-W ui
1931

Is tQ rA v  
A P R IL  
MAY 
JU N E
JU L Y  
A U G .. 
S E P T . 
OCT. . 
N O V ... 
D EC. .

1932 
JA N . . 
F E B . . 
MAR. 
A PR IL  
M A Y .. 
JU N E .

86*2
92-4
830
75*9

56-8

49- 6
50- 6

JU L Y .

Capital Issues by R eichsbank
•i/)

S g
he S
■Ec

•
e

*

0
0

h |
0

u

0

(D
S  0 D 0.

Mn.Gold] 
Mks. 1

Mn. Gold Mn. G. Mn. G.
Mks. Mks. Mks.

f S rA S ~

6100

16-6 76-5 8811 280
3 -1 14-5 8969 313

247-3-1- 69-8 8607 279
3-4 53-4 10324 324

17-9 35-4 4'554 307
201-1 12-7 4310 626

11-6 322-6 6214 393 ;
4-0 7-4 5868 551
1-4 27-8 4760 407
3-7 45-4 5803 434 1

54-0 18-4 5022
1

384 1
1-0 5-2 4317 371
-6 10-3 5367 344 i

6-3 68-0 4649 384 1
1-5 6-9 4085 354

5010 380

Note Circulation.

R eichs-' ,  . . .
bankNotes other Notes 
only. & Coinage.

Marks Gold Marks 
Mn. 000 Mn.

WHOLESALE. RETAIL.

o 
E--

l>In. Gold 
Marks

G. Mks, 
to 3

6
Aug.T4

4500

% p.a.

eo
S” s
>v d  S 

o
f  O

Index Nos* of 
Prices of

G. Mks Mks.p*

4422
4340
4299
4295
4554
4384
4609
4746
4641
4756

6-01
5'92
5-86
5-96

8

11235
11350
11494
11539

4407
4268
4231
4128
3960
3984

6T4
6-04
6-30
6-48
6-39
6-64

6-28
6-22
6-22
6T6
5-96

11443
11323
11709
11743
11638
11707

11
o. Kg. M.Ton 

l e '  IS  "

Index Nos. o(

-3 2

815 81-0 74-5

11625
11623
11426
11679
11758

1130
972
956

1034
1013
1065
1341
1435
1215
1178

41-2
39-9
40T
37-1

U IS

100 100

41-2

39-2
41- 0 
450
42- 5

1128
1091
975
929
739

44-2
43- 2
44- 5 
43-2 
40-2 
40-5
39-0

106- 4
108- 3
109- 2
107- 3
105-4
103-4
101-1
98-5
98-5
94-5

114-6
113-8
113-5
112-2
J12-3
110-8
108-8
106-7
106-6
103-6

16

100

17
Jan . '14 

100

138

135

0

92-194-6
96-5
94-7
93.4

100-7
100-0
100-1
98-5
97-7
96-0

129

121

119

1 119

I Bevag Flotation. t B ase  1924-6 average.* Private DenositB and other daily obligations.
Dates of flgtires. Cols, 1. 16, 16, mid-raonth ; 5. second week: 6. 7 and 8, end of month: 9. 10. 18-18. 17. let Qf month : 14. 18 average oer month.
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r in June.

BETAÛ 
Index Nos. o t ,

^ t

:t
<1

is
100
139-0
lJI-2
137-3
137'8
137-J
l5i-9
l3i-0
133;1
13I-3
130*

1 3 8 -

A

1 3 6 :•
A

1 2 9 ^

121

119
119

per

Day-to-day money fetched 5 
private discounts stood at 4f% and bill 
rates were unchanged at ; but the 
supply of bills is very small. The
Reichsbank return for mid-June showed 
a further loss of gold of 26 Mn. marks 
and of eligible foreign currency holding 
2h Mn. marks. The losses were chiefly 
due to repayment of foreign credits; the 
repayment of part of a credit to the Gold- 
Discount Bank alone requiring 22 Mn. 
marks. The Reichsbank bill portfolio 
declined to 2,981 Mn., the note circulation 
to 3,815 Mn., of which 25% was covered 
by holdings of gold and foreign currency. 
The return for June 23rd showed a small 
increase of 3 Mn. in the reserve, but 
savings bank withdrawals have prevented 
any further easing of the position at the 
Central Bank. The credits granted by 
foreign central banks to the Reichsbank 
have been prolonged for a further three 
months, and interest charges reduced from 
6 to 5%. Repayment was also made con
tingent upon improvement in the foreign 
currency holdings of the Reichsbank.

Tax revenue amounted to 541 Mn, 
marks in May as compared with 538 Mn.

[Germany
in May, 1931. The yield of the income 
and wages taxes has fallen considerably, 
but this was partly offset by the increase 
from the higher turnover tax.

The Bourse was quiet in June and 
prices crumbled. Uncertainty concerning 
the outcome of the Lausanne negotiations 
restricted speculation, while internal 
events and the approach of the elections 
also made for depression. That prices 
did not sink further was due to the cease
less discussions about currency policy, 
although the President and the Chancellor 
have declared that no experiments with 
the currency are contemplated.

Cbmmodity prices declined still 
further in June: the sensitive index fell 
to 45 compared with 48 in May. The 
index for manufactured goods declined 
by one point. The Reichs cost of living 
index was 12 1 on June i.

As was expected, Russian orders 
caused an increase in steel output. The 
average output per working day was 
27,000 tons in May, compared with 20,000 
tons in April, while the corresponding 
pig-iron figures were 12,300 and 11,200 
tons.

TRADE, TRANSPORT, UNEMPLOYMENT.
EXTERNAL TRADE +

IMPORTS.

A I U
^  I

EXPORTS.

I

a
Weight in 0000 Metric Tons.

Estimated 
VALUE in 
gold marks.

CO

Mn. Mn.

OUTPUT

Coal.

0000
Met.
Tons.

Iron

000
Met.

Tons.

Steel.

000
Met.

Tons.

SHIPPING.

HAMBURG.
Tonnage.

000
Tons.

Mn. 
G. Mks.

UNEMPLOYMENT.

Percentage ol 
Trade Union 

l^Iembcrs.

000

Pre-war
1931

Is tQ r . Av]
A PR .......
MAY ... 
.JUNE ...I

Jur.Y ...I
AUG. . 
S E P T . ...I
OCT.......
NOV......
D EC.......

1932
JA N .......
KEB.......
MARCH 
A PRIL...! 
M.AY.... 
J U N E

1 f S 4 5 6' 7 8 !) JO 11 im 13 14 15 18 17 18 liJ

607» # 614* 934 850 1474 910 981 1182 1203

361 47 304 11 404 16 334 54 691 762 1064 661 781 1679 1662 193-5 4747 33-5 18-5
357 48 298 11 413 26 333 54 730 785 951 529 743 1735 1695 197-9 4743 33-8 19-0
327 43 272 11 418 22 342 53 629 750 934 555 744 1816 1882 202-2 4358 31-9 18-2
381 50 318 12 435 18 365 52 655 1284 949 575 779 1856 1815 208 0 4053 30-0 17-5

386 65 310 10 443 1 8 :1 366 58 607 1203 1004 569 803 1867 1820 199-3 3953 29.8 17-7
329 ! 38 282 9 474 18 ' 397 57 463 780 952 499 . 689 1803 1761 180-8 3990 31.1 19-2
290 / 41 240 8 480 27 1 387 66 460 890 985 438 593 1693 1745 199-7 4215 33-7 21-5
300 ' 47 245 8 521 29 I 424 i 68 519 1029 1032 434 603 1696 1770 207-1 4355 35-1 22-2
299 ; 41 249 8 461 28 377 1 55 497 919 962 427 548 1719 1604 183-6 4623 36-8 221
316 52 256 8 1 401 26 3201 55 507 716 902 352 438 1648 1646 147-1 5060 39-0 21-9

268 • 44 216 7 1 345 19 287 39 451 536 870 358 400 1635 1589 126-2 5668 42-3 22-4
265 50 206 8 ; 308 12 257 i 39 458 657 838 330 448 1392 1430 134-8 6041 43-8 22-8
239 45 185 8  ̂ 290 11 242 1 36 394 600 847 314 435 1538 1427 143-0 6128 44-3 22-7
269 66 193 9 j 324 14 274 1 35 463 536 850 336 521 1466 1535 142-6 6034 44-6 22-6
250 : 52 188 9 307 10 255 42 406 477 798 381 624 5739 43-9 22-1

•
s 5583 43-3 • 22-9

i Including gold and silver but excluding reparations. * Including Luxemburg.

Dates of figures. Cols. 17. 18, 19—1st of month.
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Germany]
The number of wagons loaded on the 

railways was the same as in the previous 
month, and about 14% below the level of 
1931. Building is inactive. The number 
of bankruptcies and of protested bills is 
declining.

External trade^ for May showed an 
excess of exports to the value of g6 Mn. 
marks. Compared with April this is an 
increase of 42 Mn., but it is only half 
the excess which occurred in May, 1931. 
The diminution in external trade is 
illustrated by the fact that the total value 
of import and export trade together in 
May was not much above that of exports 
alone in May, 1931. For merchandise 
only (that is, excluding bullion but includ
ing reparations deliveries) the May figures 
were in Mn. marks:

The unemployment total declined to 
5)5^3)000 the end of May, i.e., by 
156,000 over the month. This seasonal 
improvement was much smaller than in 
the previous year, when the decrease was 
295)0^0. By mid-June there was a further 
decrease, but of only 14,000, and the total 
was more than i j  million higher than a 
twelvemonth ago.

O u t l o o k .

Im p orts
E x])orts

T o ta l
351
447

• 9

F ood  R aw  M a teria ls  M an u factu res  
116 .. .  176 ... 57

12 .. .  78 .. .  356

Prospects for the coming harvest are 
good, and the estimates are for a large 
yield.

* Merchandise only, including reparations, see belo.w.

Future developments de
pend mainly upon the outcome of the 
Lausanne Conference, and in this connec
tion not only upon the extent to which 
economic considerations prevail over 
political, but also on the rapidity with 
which measures are set on foot to combat 
the world crisis. In the meantime incomes 
have been further reduced all round. The 
decline in turnover has extended to con
sumption goods. Exports are being more 
and more throttled by restrictions, and no 
revival can be expected from this side. In 
this state of affairs no reversal of the price 
movement, which is still tending down
wards, is probable.

ITALY.
I n f o r m a t io n  c o m m u n ic a t e d  b y  P r o fe s s o r  C . O T T O L E N G H I ,  o f  th e  R o y a l  U n iv e r s ity

o f  T u r in .
F I N A N C E . T R A D E

EXCHANGES. SHARES.

Value in Italian 
Lire (average).

% % %
M n .
lire.

BANKING.

Bank of Italy.

%

o
No.

IMPORTS.

VOLUME.

'% %

EXPORTS.

VOLUME.

CO

<53

IM. EX- 
PORTS P0RT8I

VALUE.

EXTERNAL
TRADE.

excluding 
preoioua metals.j 

?iln. Mn. 
lire. lire.

1913 
A vera ge  1931 

I s t Q r . A v  
A P R . .. 
M A Y  .. 
J U N E . .

J U L Y  .. 
A U G .. .. 
S E P T . . .
O C T .......
N O V ......
D E C . ..1932 
J A N .
F E B .......
M A R . .. 
A P R . .. 
M A Y  .. 
J U N E  ..

10 0 100 100 100
Mid,
100

1913.
100

End
100 1

i

366 365 74 150 28 1067 571
1

2496 !
366 365 74 133 42 1011 ' 561 1601 1
366 365 74 126 ' 27 1005 555 1734 i
366 365 74 119 38

i

983 554
]

1328

366 365 74-5 124 ! 21 1109
1

553 2013
366 365 74-5 123 17 868 552 1515
371 349 76 118 : 57 796 546 1544
368 297 76 115 16 1050 545 1448
369 285 76 109 30 831 538 2008
372 258 77 106 14 794 539 1721

377 269 77-5 108 750 632
4

2 2 10
369 263 76 113 17 672 526 1675
369 276 76 113 664 523 1332
371 287 76 102 747 504 1296
371 281 76 98 , 

93 1
1163 496 1191

373 281 77 1

100 ' 596+ 100

571 
575
572 
568

958
902

1109
1099

100 i 100

569 1119 
571 ' 908
570 I 888 
570 1046 
570 ' 988
575 982

682 I  1147 
583 1125
593 I 1018 
592 : 1141

125
130
123

100

281
306
306
375

100 100

371
473
436
436
310
286

191
223
224 
208

286
275
238
217

100

1068

214
200
230

157 
170 
177 I 
180 
220 ! 
200

153
106
143
142
210
256

100 100

172 ' 487 
172 481 
175 U 8

303 209

1028
1084
1069
1392

I 790 
806 
815 

' 1075

785
853
837
793
766
974

732
742
734
785
755*

652
818
876
828
805
993

525
616
558
540
544*

* Monthly Average 1912-14. Provisional.
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1932.
June,
prices

prices,
before,

Ju ly  1st,

Ec o n o m i c  features in 
especially stock exchange 
and wholesale commodity 

indicate greater depression than 
though a few more favourable symptoms 
stand out from the great mass of evidence.

F inance.—E xchangerates rose slightly 
during June; whereas at the beginning 
the dollar, franc and Swiss franc stood at 
19*45, 76*90 and 381*50 lire respectively,
at the end they were at I9 '59) 77* 
382*40. The averages rose from May to 
June from 19*38 to 19*49 and from 76*69 
to 76*90. The price of gold rose also, 
but sterling showed a declining tendency 
—72 lire on June ist and 71 at the end.

The circulation of the Bank of Italy— 
13,375 April, fell to
13,137 at the end of May, continuing its 
downward tendency. The gold reserve 
rose from 5,650 to 5,660 Mn., whilst gold
valued currency holdings fell slightly, so 
that the rate of the total reserve to notes 
in circulation rose from 47*3 to 48*2% and 
of gold to notes from 42*1 to 43*0%.

During June the two movements con
tinued, and by the 20th the circulation

[ I t a l y
had fallen to 12,916 Mn., while the gold 
reserve had further increased by 10 Mn.

The bourse no longer exhibited absten- 
sion from dealing as in past months, but 
the fall in quotations continues, as offers 
exceed demand, and an all-round decline 
has taken place. The general share index 
of the Milan Economia Corporativa shows 
a nearly continuous fall in the four weeks 
of June, while our index of settlement 
prices of 20 industrials, which had reached 
a minimum in May, 98, fell still further, 
to 93 in June, under the influence of reces
sions in nearly all the shares included. 
The bond index also fell slightly, but this 
relates to items which were several 
points above their nominal value.

Unlike the bourse, the savings banks 
are a favourable feature. Depositors’ 
balances in the post office savings bank 
continue their monthly increase—in April 
they rose to 15,197 Mn. whereas a year 
before they were 13,592 Mn. Deposit 
balances in the other savings banks fell 
slightly from 15,365 Mn. in March to 
15,343 Mn. in April, but withdrawals 
diminished from 1,330 to 1,293 Mn. while 
in April, 1931, they were 1,364 Mn.

\-rr(

T R A D E . PRICES. E M P L O Y M E N T .
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A v era g e 345 10 0 100 10 0 100 10 0 100 100 10 0 100 10 0 10 0 100 100 1001- 100
1931

1st Q r.A v 499 73 397 346 335 348 246 255 394 483 304 355 506 317 387 368 618 453 493 368 732
A P U IL ... 430 67 411 341 333 . 328 260 219 409 463 318 356 506 306 392 '360 514 449 497 357 670
M A Y ....... 480 74 432 341 309 308 246 200 417 450 311 352 506 292 389 350 506 447 489 358 635
J U N E  ... 540 76 436 341 309 300 232 208 371 425 322 345 506 292 372 347 498 442 488 338 574

J U L Y  ... 484 59 468 338 315 293 219 225 345 425 335 346 506 293 368 344 495 438 486 330 638
A U G ....... 441 60 429 338 322 255 219 215 356 413 318 352 506 286 363 339 490 438 481 351 693
S E F T . ... 500 60 460 334 320 241 200 215 363 425 307 354 506 279 365 338 487 438 477 378 748
O C T ........ 484 65 458 319 322 270 191 214 367 375 270 367 506 283 346 325 491 441 473 402 800
N O V . ... 403 73 381 307 323 263 246 203 378 400 277 315 506 284 352 331 489 445 474 447 878
U E C . ... 458 82 366 289 308 260 237 193 401 425 270 301 506 272 362 334 486 444 473 514 982

1932 11
JA N . ... 421 68 338 293 308 270 227 189 414 425 293 319 606 273 375 344 483 441 470 554 1051
f b b . ... 362 73 331 292 307 272 211 199 443 412 297 315 506 273 383 349 479 436 470 581 1148, m a r . ... 447 74 360 294 305 267 267 188 440 413 , 288 315 506 276 379 348 480 434 478 565 10531 A P R IL ... 437 71 350 295 304 253 243 178 444 413 285 314 506 267 379 346 474 435 481 535 1000M a y ....... 472 74 347 290 303 245 208 143 440 388 263 305 506 258 365 326 465 523 9681 JU N E  ... 287 301 233 200 148 425 348 263 299 506 254 351 321

' Latest prices are provisional. + Mid. 1918. 1 Figures based on movements of new Bachi Index § Now M in isicro  delle C orin iraeiow .

ln<Iex Numbers of Prices arc for the ond of the month.
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Bankruptcies which rose in April to 

1,14 1 fell to 1,068 in May. But protested 
bills increased anew— from 99,264 to 
105,019; in May, 1931, there were 103,482.

P r o d u c t i o n . — In the cotton trade 
there was an increase in active spindles in 
April from 76*8% to 78*2%, as compared 
with 74'5%inApril, 1931. But in the metal 
trade there was a further decline, though 
not a great one. In the first five months
198.000 tons of pig-iron and 590,000 tons 
of steel, as compared with 212,600 and
619.000 in 1931. The output of electrical 
energy, which had been at a high level, 
also diminished in April from 810 to 768 
Mn. Kwh. In April, 1931, it was 789 Mn. 
Production of artificial silk, though falling 
slightlyin April, showed with 2'8 Mn. Kg. 
in the first quarter an advance on the 
2'5 Mn. in that quarter of 1931.

W h o l e s a l e  P r i c e s .— During June 
wholesale prices, which had already 
diminished in the previous month, showed 
a further fall, which is continuing. The 
Milan general index, covering 125 com
modities, was 307 for the first week in 
June, 305 in the second, 303 in the third 
and 302 in the fourth ; the decline was the 
result of a general fall. Our index of 
selected commodities for the end of June 
32 1—is 5 lower than for May. This was 
the resultant of dissimilar movements in 
the materials group and in the food group; 
the former fell only 4 points, whilst the 
latter fell 14 points, as the result of 
various movements. In the grain index, 
which had risen as usual after the time 
of transition from the old crop to the new, 
there was a large fall—from 440 to 425. 
Also the very large fall in meat is truly 
remarkable, for in the early months of 
the year it seemed unlikely to fall from 
its rather high relative level. At 348 in 
June it is far below previous minima. 
Wine prices are steady, whilst the index 
for oil, 299, is the lowest in our monthly 
record.

The index for the materials group, 
already much reduced, has not shown 
great variations, but a further fall in 
cotton yarn (245 to 233) should be noted.

Silk rose to a slight extent, the index being 
only 48 points above the 1913 average.

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 .—  
External trade,obstructed byinternational 
customs barriers, remains at a low level. 
The value of imports oscillated between 
732 and 785 Mn. in the first five months 
of 1932, and the aggregate to May was
3j747 . or 1,4^7 below the
corresponding figure for 1931 ; monthly
exports oscillated between 525 and 616 
Mn., and fo’r the five months totalled 
2,763 Mn., compared with 4,020 Mn. in 
1931. There results an adverse balance
of 1,256 Mn., or 231 Mn. less than last 
year.

The following quantity data are avail
able for the first four months: Grain 
imports amounted to 404,000 tons, in
stead of 720,000 in the corresponding 
period of 1931 ; from the telegraphic 
reports of the Bolletino di Statistica, April 
imports, 165,000, were exceeded in May, 
190,000, which shows that internal stocks 
are somewhat reduced. Cotton has been 
imported in much larger quantities than a 
year ago—799,000 quintals instead of 
684,000; also wool 302,000 instead of
294.000 for the four months, and it is 
known that May figures were higher than 
April. That is a good feature. But 
imports of coal and of machinery are 
still declining.

In exports there was a very great 
reduction in citrous fruit, which fell from
2.048.000 to 1,323,000 quintals. Among 
manufactures, cotton yarn rose from 
90,200 to 102,900 quintals, whilst silk fell 
considerably from 21,108 to 12,639 
quintals.

U n e m p l o y m e n t .— The number of un
employed reached its maximum at the end 
of Februarv and then diminished—at the 
end of March 1,053,000, April 1,000,000, 
May 968,000. This corresponds to the 
normal seasonal variation, but it was only 
possible owing to the provision of work 
intended to relieve the suffering of the 
working classes. The largest reductions 
occurred in agriculture, road - making, 
drainage and building.
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM.

July 20th, 1932.
The scheme for conversion of 5%  War 

Loan, together with restriction of new issues 
of capital, has concentrated investment on 
existing gilt-edged and other sound securities, 
and so caused an inflation in their prices. 
Thus the rise of the securities index-numbers 
does not signify confidence in future earning 
power, and new money appears not to be 
placed in business either for long-term ar 
short-period investment. In the short-term 
market borrowers seem not to want money 
even at 1% or }% .

The immediate results of the Lausanne 
conference are negative; agreement has 
prevented a debacle, but not led to recon
struction. Positive results may be expected 
to follow if the German elections result in 
settled political conditions and if an arrange
ment with the United States makes
ratification and a general settlement 
international payments possible.

Meanwhile, except for the agreement 
between Belgium and Holland, there is no 
reduction of tariffs, but rather fresh 
arrangements tending to the hindrance of 
international trade. Nor, while so many 
political questions are in suspense, does it

appear that such trade will improve. The 
conference at Ottawa, whether it results in 
more inter-imperial trade or not, is not 
calculated to promote world trade as a whole, 
and its present effect must be to increase 
uncertainty.

In the United Kingdom there has been 
remarkably little movement in industry or 
production for some months. Production is 
slightly greater on the whole than twelve 
months ago, mainly owing to the improve
ment in textiles during the past year. The 
number of persons employed is nearly the 
same as a year ago, the increase in unemploy
ment being nearly equal to the natural 
growth of the insured population. The 
volume of imports of food and of materials 
and the volume of exports in the quarter just 
elapsed are, in aggregate, about the same as a 
year ago, though there is change in detail.

The statistics of recent months indicate 
stationariness and not improvement. Till 
the fall of wholesale prices has definitely 
ceased, and till there is some revival in the 
United States, it cannot be hoped that there 
will be any substantial development at home, 
though the rather artificially fostered wave 
of optimism may produce some slight effect.

UNITED STATES. HARVARD FORECAST. {By Cable}
July 15th, 1932.

The June decline in the business curve 
brings it below the former low point reached 
last month. Commodity prices, though they 
averaged lower than in May, rose in the last 
two weeks of June. Federal Reserve opera
tions continued to ease the money market.

and a week after the checking of the gold 
outflow the New York rate was reduced. 
Stock prices moved narrowly. The curves 
of the index chart continue to give no fore
cast of improvement in business such as would 
be given by sustained recovery of speculation 
when money was easy.

FOR TABLE OF U.S.A. STA TISTIC S, see page 221
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RECENT MOVEMENTS SUBSIDIARY SERIES
UNITED KINGDOM.

IN A N C E.—Since the announcement 
of the Conversion plan the indices of 
Industrial and of Fixed Interest 

Securities, which were already rising in 
June, have jumped upwards. Industrials 
have only recovered the level of April, 
but Fixed Interest Securities have easily 
passed all records since the War. With 
the reduction in the Bank rate to 2% on 
June 30th, the Short Money Index has 
again fallen ; the rate on 3 months bills is 
under 1%.

New Capital Issues for home in June 
were greater than in any month since 
May, 1930. Those for Overseas were small.

While Town Clearings increased in 
June, Country Clearings fell off consider
ably, and Provincial Clearings fell nearly 
to the level of June, 1931 ; the movements 
in the last-named from March to June 
were similar to those of last year.

Bankers’ Advances have again fallen, 
while deposits have increased consider
ably. The ratio of Advances to Deposits 
has fallen month by month from 54*8% 
in February to 48*5% in June.

Treasury Bills at £758 Mn. on July gth 
(see table p. 213) reveals a remarkable 
increase of ;^i22 Mn. compared with a 
month before. The increase which 
occurred in the second half of June is 
officially explained as due to borrowings 
of / 15 0  Mn. for the Exchange Equalisa
tion Fund.
N E T  IM PORTS ( + )  AND E X P O R T S (—) OF GOLD, U.K

Coin and Bullion. £000.

G old.—According to the official trade 
returns, imports of gold during June were 
valued at ;^I5,445,000 and exports at 
£6,330,000, giving a net surplus of 
£ 9 i i i 5 i0 0 0  on the month, and increasing 
the net imports thereof during 1932 to 
£14,645,000, though if the sovereigns 
imported and exported are valued at their 
bullion content, instead of at their face
value, this figure is reduced to about 
£11,946,000.

Imports from the Union of South 
Africa at £6,536,000, from U.S.A. at 
£4)3i 8.ooo and from India at £3,142,000, 
all showed increases compared with 
May. An interesting item among “ other 
countries ” was the £145,000 salved from 
S.S. Egypt. Of the exports, which were 
slightly lower than in May, France took 
£2,488,000, Holland £2,687,000, Belgium 
£759-000 and Switzerland £278,000.

During the first half of July the 
surplus of imports continued to be sub
stantial, though in consequence of the 
cessation of the outflow of gold from the 
United States it was not so large as in 
the first half of June. For the fortnight 
ending July 14th imports were valued ’̂ at 
£5,101,000, including £2,819,000 from 
South Africa, £1,443,000 from India, and 
£395-000 from the Malay Settlements, 
while exports totalled £3,041,000, of 
which £1,348,000 went to France, 
£1-072,000 to Holland, £395,000 to 
Belgium, and £186,000 to Switzerland.

P rices and Wages.—S terling whole-

1928 1929 1 1930 ! 1931 1932

January... +  1884 — 3297 +  5260 t — 8933 — 4338
February -  1280 — 1857 +  1004 +  502 — 1440
March....... -14860 -1- 3696 1 +  5226 +  1326 +  327
April ....... -1- 1812 +  2554 1 +  5736 +  4949 +  6715
May ....... +  2722 -1- 4856 — 3236 +  3929 +  4266
Jun e ....... +  6835 — 3887 — 1420 +11158 +  9115
Ju ly  ....... -1- 2984 —16008 — 3228 —26879
August ... +  796 — 8641 -1- 578 — 4962
Sept’mber -  1848 — 4722 !' +  430 — 2237
October... -  6118 +  369 +  2191 +  3353
November -  4054 +  1727 — 404 —12091
December -  1584 —10049 — 7271 — 4625

1 -12715* —15161 +19415 —32273 +14645

*  Including special transfer of £19 Mn. to France.

sale prices in general continued their fall 
during June. In the Board of Trade’s 
Account there was a marked reduction in 
price in the food group, especially cereals 
and meat, throughout the month, but 
materials fell less, especially after June 
iith. The Statist in comparing June 30th 
with May 31st finds a rise in prices of 
textiles and of miscellaneous materials 
and only a slight fall in minerals. There 
has been a rising tendency in the first 
fortnight of July.
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Dollar and sterling prices have moved 
nearly parallel to each other for nearly 
two months. According to figures pub
lished in the Financial Times, sterling 
prices fell from the 3rd week of May 
to the 2nd week of July, while dollar prices 
fell i\%> The whole fall from September
1931 was 2% in sterling prices and 13% 
in dollar prices. On this reckoning, ster
ling has depreciated only 11%.

The Cost of Living Index showed only 
the usual seasonal movement in June, and 
on July 1st was about 3% lower than a 
year before. The wage index number has 
fallen about in twelve months.

T r a d e  a n d  O u t p u t .— Imports of 
materials changed from May to June very 
nearly as last year, while the value of 
imports of manufactured goods was nearly 
the same as in the previous two months. 
In all, however, there was an increase in 
the sterling value of imports while 
normally there is a decrease from May 
to June.

The sterling value of exports in June
1932 very slightly exceeded the value in 
June 1931, and the changes in the amount 
under various categories are small, except 
for a marked increase in the value of 
cotton goods. The variations from May 
to June 1932 are even less important.

The output of both pig-iron and of 
steel increased in June, but that of the 
former remains less than it was a year ago.

The output of coal has fallen off as is 
usual in June, but since the amount in 
May was low, the industry is 
depressed.

very

COAL O U TPU T AND EX PO RT. Mn. Tous.

Output
of

Coal
Export
incl.

Bunkers

1929 1930 1931 1932
April ... 20-8 ... 19-9 ... 18-2 ... 177
May ... 20-3 ... 19-3 ... 18-2 ... 17-3
June ... 19-9 ... 180 ... 16-9 ... 15-4
April
May

... 6-4 5-9 5 0 ... 5T

... 7 1 6-7 4-9 ... 4'6
June ... 6*6 5-5 5-2 ... 4'8

The figures indicate that the present 
acuteness of depression is principally in 
production for the home-market. Over 
three years, however, the reduction in the 
two series is approximately in 
proportions.

U n e m p l o y m e n t .—Apart from coal 
mines there was some improvement in 
employment in June.

IN SU RED  PERSONS UNEM PIiOYEI). OOO’s.

ec[ual

1931 1932

M a l e s — 
Wholly ... 
Temporarily 
F e m a l e s —
Wholly ... 
Temporarily
P e r s o n s—
Wholly
Temporarily

Total

Total

May Juno May June
18 22 23 27

C o al

188 197 215 220
100 180 122 204

C otton

95 99 54 55
48 53 61 51

— —

1931 1932
May Ju n e  Slay Jun e  

18 22 23 27
Ot h e r  t h a n  C o al

1371 1384 1652 1616
298 307 333 318
Ot h e r  t h a n  C otton

365 358 262 254
112 129 122 124

Ot h e r  t h a n  C oal

1831 1839 1968 1925
458 489 516 493

.......................................  2289 2328 2484 2418
I n c l u d in g  C o al

.......................................  2578 2707 2822 2848

In comparing the figures of 1932 with 
those of 1931 it is to be remembered that 
those for 1932 are reduced by the opera
tion of the administrative changes of last 
Autumn, &c. ; we should add about
165.000 to the total in June, 1932, and
155.000 to that for May, 1932.

It was pointed out in connection with 
the statistics for May that they were 
inflated to some extent by the prolongation 
of the Whitsuntide holidays.

The figures for April were (excluding 
coal) for Males and Females together :—

Wholly unemployed 1,996,500, tem
porarily 385,500, together 2,382,000. 
Thus there has been some set-back since 
April, principally in the Cotton Industry. 
In fact the percentage recorded as un
employed was less in June than in April 
in the London, South-Eastern, South- 
Western and Scottish divisions, but 
greater in the Midland, North-Eastern, 
North-Western, Welsh and North-Irish 
divisions.
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS.*
1929

3rd 1 4th 
Qr. ' (^ .

1930 1931

BANK CLEARINGS:
Town (ex Metropolitan) ...
Country.....................................
Prorindal (11 Towns) 

BANKERS’ ADVANCES:
Average for Quarter..............

NEW CAPITAL ISSUES in Gt. 
Britain;

All
For United Kingdom..............

IMPORTS RETAINED:
Food, Drink and Tobacco ... 
Materials:

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

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

EXPORTS, BRITISH :
Materials
Manufactures—Cotton

Other...
Total British Exports 

EXCESS OF IMPORTS;
Goods and Bullion

£  Mn. , £  Mn 
9941 10165
757 790
386 : 399

979 971

28-4
17-6

29-7
17-8

126 139

4  •

•  •  » 55 125

TONNAGE OF SHIPS 
cargoes):

Entered from abroad... 
Cleared for abroad ...

(with

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

4 ^ 4

Shipbuilding (oommenoed)

INDEX OF PRODUCTION: 
Bulletin % of 1924 
Board of Trade

• A  •

0000 Tons
1775 1590
1863 1723

0000 Tons
6284 6701
202 196
241 , 237
000 '1-'ons
360 499

108-2 114-8
110-7 1140

1 l5t ' 2nd 3rd 4th
Qr. Qr. Qr. Qr.

£M n.
1

£  Mn. £  Mn. £  Mu.
10292 9782 1 9529 9180

771 742 720 730
1 385 333 311 319

973 962 '
1 1

938 920

69-5
1

72-4 j 28-0 66-3
36-3 37-4 '

ti 190 34-7

114
►

' 108 '
1
1

107 123

11 10 ' 9 9
16 9 < 5 12 1
51 , 43 i 42 35
78 62 , 56 57
64 65 00 58

269 233 ,
1

225 240

19
1

16 15 15
30 22 19 16
98 88 86 80

164 141
1

136 129 1

106 94 '
1

87 106

1 U t 2nd 3rd 4th
1 Qr. Qr. Qr. Qr.

£  Mn. £ Mn. £  Mn.
J\
£  Mn.

9079 8745 7932 6060 ,
717 677 664 694
319 287 285 ' 308

913 917 897 890

454 25-5 8-2 9-6
21-2 6-7 5-2 9-51 1

1 93 94 96
i

1 113

8 8 7 9
6 4 n32 29 29 31

47 43 40 49
50 50 52 60

192 190 1 191 226

12
f

12 11 12
15 13 14 14
63 58 57 56

103 98 93 97

82 114 65 115+

1932

£  Mn. 
6493 
689 
318

£  Mn 
6971 
665 
298

889 854

27*0
20-5

47-8
33-9

91 85

11
17
56
95

81+ 79+

0000 Tons
1392 1659 i 1756 1565
1610 1656 1738 1581

0000 Tons
7014 ,1 5911 5634 6164
192 180 ' 133 115 1
237 199 ! 165 128

000 Tons
427 230 161 132

t

109-6 i

1

100-9 ' 90-7 92-7
111-0 1

}

103 1 99-5 99-0

1329
1358

0000 Toils
1528
1477

1667
1541

1505
1458

1300
1292

1424
1336

0000 Tons
5948 ' 5479 5111
101 ! 99 84
139 126 119

000 Tons
33 23 1 39

OC.1

1

1

5801
91

134

5750
99

137

5304
94

131

105 26 28

95-0 91-9 89-3
90-5
971

92-3 83-2
95-6

• Except Bankers’ Advances, for which mean weekly averaeei are eiven. + Including sovereigns a t th e ir/n ce  value.
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4th
Or.

;Mh,
6060

308

9-6
9-5

113

9
9

31
49
60

225

12
14
36
97

115t

1505
1458

>801
91

134

105

JO-5
??-l

a«T8lne.

. 1952
u r

Qr.

6493
689
318

69n
663

29B

889 B5I

270 17^
20-5 33-?

91 83

6 4
8 ?

33 2?
48 38
38 28

IT? 153

11 11

17 1?
54 56
92 95

Bit 79J

1300 U24
1292 1336

5150 S04
99 94

137 . 131

26 28

1

92-3 83^
95'6

tl
r.

■7)8
•0
)5

•9
)3

rs
13

5i

|7
6

4tb
Qr,

63*7
61'S

61-5
58-5

67-9
65-5

n
84

96i

82
93-4

169

1932 ^  

Qr. Qf--

15
69-5
65-5

74
82-5

95i

83
104

79

67-1
59-5

7J
81-5

83
122
55

V

F I N A N C E ,  T R A D E  A N D  P R O D U C T I O N T H E  U N I T E D

K I N G D O M  I N  T H E  S E C O N D  Q U A R T E R  O F  1 9 3 2 .

IN making comparisons between the 
second quarters of 1931 and 1932 we 
must always be prepared to allow for 

the difference this year between sterling 
values and gold values, and also for 
changes in prices. It is not practicable 
to translate from sterling to gold since 
not only does the ratio involved vary from 
one group of statistics to another, but 
also the appropriate ratio is generally not 
determinable. As some guide to the 
magnitude of the variation the following 
figures are appropriate.

WHOLESALE PRICES.
September, 1931=100

Averages 
1931 
1st Qr. 
2nd 
3rd 
4 th

11
If 4  s

1932
1st
2nd

11
11 • »

sterling Dollar Exchange
U.K. U.S.A. S t o £

105 108 4-86
103 103 4-86
100 100 4-75
104 97 3-67

104 93 3-51
100 90 3-72

Thus the movement in sterling prices 
has been relatively slight.

F i n a n c e . — The prices of industrial 
securities fell heavily till towards the end 
of June, but recovered early in July on 
the announcement of the 5% War Loan 
Conversion scheme, so that by mid-July 
the index was the same as in mid-April, 
but 4% lower than in July, 1931, Fixed 
interest securities followed a more vari
able course, but the final rise in July 
brought the index of these prices to 17% 
above mid-April and 20% above July, 1931.

The Bank-rate was reduced from 3  ̂
to 3% on April 21st, to 2i% on May 12th, 
and to 2% on June 30th. During July, 
^931* it rose from 2 j to 4^%. The rate is 
now lower than it has been at any time 
since May, 1897.

There has been some revival in New 
Capital Issues for the United Kingdom,

but at ;^34 Mn. in the quarter they were 
less than in the second quarter of 1930 
and earlier years. Issues for Overseas 
have continued low.

Bankers’ Town Clearings, though 
higher than in the first quarter of 1932, 
have been considerably less than in 
former years. Country and Provincial 
Clearings have varied less ; they are both 
lower than in the first quarter of 1932, 
but the latter have been higher than a 
year ago.

Bankers’ Advances have fallen con
siderably during the quarter and were 
about 6% lower than a year ago. On a 
long view it is seen that there has been a 
slow fall since the middle of 1929, after a 
steady rise in earlier years. In June, 1932, 
the Advances averaged ;^838 Mn. as com
pared with £ygi Mn. in the year 1924 ; 
the ratio of Advances to Deposits was 
48*5% in both these periods; in mid-1929 
the ratio was about 55%.

The turn of the tide from net exports 
to net imports of gold in March this year 
is shown in the Table on p. 202.

P r i c e s . —The small Table above 
shows the general movement of prices. 
Though in particular months the whole
sale prices of food and of materials, 
and of particular foods and particular 
materials have followed different courses, 
the movements have been fairly parallel 
over moderately long periods. Dollar 
prices in U.S.A. have fallen very nearly 
continuously since September, 1929, in 
all about 33% in two and a-half years. 
The fall in sterling prices was interrupted 
in the autumn of 1931, and the fall in 
two and a-half years has been about 28%.

In the three years from June, 1929, 
retail food prices have fallen 16% and the 
Cost of Living Index 11%.
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TABLE A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTI V
MANUFACTURED GOODS. DECLARED VALUES. £M n.

1924.
luarterly
U era^e.

1929

Quarters. 
3 4 1

1980.

Quarters.
2 3 4

T8 1-3 14 1-6 1-2 T2 1-35-4 5-4 5-8 5 0 4-6 3-9 3-41-8 20 2-1 T8 1-5 1-3 1-629 2-9 4-8 3-0 2-9 2-8 3-1

1-3 1-5 1-4 1-3 T4 1-2 1-02-1 1-8 1-8 1-7 1-6 1-0 •93-7 3-7 3-9 3-7 3-6 2-5 2-312-6 17-4 13-9 6-9 9-0 15-4 11-012-1 9-7 9-8 9T 9-2 7-3 682-0 2-9 2-5 2-7 •8 1-9 ■92-9 3-4 3-7 2-9 3-2 3-0 3 0•4 '4 •6 -6 •3 •2 -4
3-4 2-0 4-0 4 0 2-3 1-1 1-427-5 8 6 23-6 16-3 8-7 4 6 12010-9 4-5 6-1 12-5 7-3 4-0 4-6

92-8 70-3 88-2 75-7 59-8 54.3 56-0 <

54-4 57-2 58-0 46-9 43 6 457 39-4 :

1931.

1

1932.

45-5

29-4

wuariersr Quarters3 4 1 9
-9 *9 1-4 -8 *53'4 2-6 2-8 2-7 1-91-2 1-1 1-6 •5 •22-5 2-4 3-5 2-4 1-4

-9 -9 -9 1-0 -7■7 •5 •5 •6 •52-0 1-5 T7 1-7 1-75-4 11-2 8-0 3-9 6-16-9 5-3 5-3 6-7 5-4•0 1-2 1-2 2-4 •82-0 2-6 3-0 2-8 2 0•3 •3 •3 -4 •4
1-6 •9 2-4 2-9 1-35-5 3-8 95 8-4 6-58-0 2-1 4-9 8*4 6-9

42-9 39-5 49-1 47-8 366

29-4 33-6 34'7 31 0 23-2

EXPORTED MANUFACTURES—DECLARED VALUES. £  Mn.

1929
Quarters. 
3 4

2 
3-7

17 6 
4-6

14

30
11

2 1
2-8

1T7

5
8
3
9
9
6

6-6
6-7
7-7
2-2

8

143-6

1

1930
Quarters. 
2 3 4

10 •6 •9 TO
3-3 31 3-0 2-6

15 4 13-3 1T9 10-8
3-7 30 2-6 2-7
2-0 T9 1-8 T7
3-3 2-9 3-1 2-7

150 12-0 n o ITO :
-6 -5 -6 ■5 i30'3 2) -6 19-5 16-2

12-2 7-2 9-7 7-8
•4 -4 -4 •3

5-9 4-9 4-6 4-1
5-8 4-3 5-3 4‘4
6 2 5-6 5-1 6-0
2-1 T9 T8 1-6
T5 T5 1-2 1-1
2'3 2-1 21 T9

n o 15-2 1T6 12-9
•8 ■7 -7 •6

128 4 110-3 104-8 96-3

Jf1
' 1

1931
Quarters. 
2 3 4

1

•8 •5 •7 •9
1 20 2-2 2-1 2-1
! 8-0 7-8 6-9 7-7

2-0 1-6 T7 1-6
T3 T3 1-3 T4

' 2-3 1-9 T6 1-6
8-8 8-2 7-3 8-5

i •4 -3 •4
15-2 13-4 14-1 13-9
7-4 5-0 6-8 5-9
-3 -3 -3 -2

3-5 3-1 3-1 3-2
3-8 3-0 3-8 3-4
4-3 4-6 3-9 4-2
1-4 1-3 1-2 T3
-8 •8 -8 •9

T6 T5 1-6 • T7
8-3 90 7-0 4-0

•5 •6 ■5 •5

78-4 72-0 70-7 69-5

1932
Quarter.s. 
1 2

•718
71
1-5
1-314
7-9
•3

16-7
6-6•2
3-3
3- 2
4- 3 
1-2
•7

1-6
4-4
•5

■5
2-0
71
1-7
1-5
1-4
8-2

•3
16-6
5-3

•3
3-4
3- 0
4- 8 
1-2
•7

T7
7*0
•5

70-2 72-8

H  iDoludinc rubber tyrei after 1924. I Bzcludinc rubber tyrei after J934.
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The details of the Cost of Living
ex number are given below.

COST OF l i v i n g —JULY 1914=100
End June 1929 1931 1932
1 ood ... ... «.• 149 130 125
Rent ... ... ••• 153 154 154
Clothing .............. 217 195 187
Fuel and Light 172 170 167
Miscellaneous 180 175 172

All 161 147 143
WHOLESALE PRICES, 1913=100

Food ••• ««• ••• 143 127 113
Materials .............. 131 117 98

The relationship between wholesale 
and retail prices is that which experience 
leads us to expect.

Wage rates have been very nearly 
stationary since February, after a very 
slow fall, amounting to 5% in all, since 
1927.

T r a d e  a n d  P r o d u c t i o n . — When 
allowance is made for seasonal variation 
and change of prices it is found that 
imports of food and of raw materials in 
the second quarter of 1932 have been 
nearly the same in aggregate as in the 
first quarter of 1932 and in the second, 
quarter of 1931 (see Table A, p. 206), 
With the imposition of tariffs, imports of 
manufactured goods fell off rapidly last 
December and further in April.

Exports as a whole and of manufac
tured goods in particular have been nearly 
constant in value in all months since last 
September, except for an unexplained 
spurt in April. Also the aggregate ster
ling values have been nearly the same 
quarter by quarter from April, 1931. 
Table B, p. 206, however, shows that 
within the category “ Manufactures’ ’ there 
has been considerable variation, an 
increase in exports of cotton goods 
balancing decrease in other classes.

The Board of Trade estimates* that 
in the past quarter retained imports of 
raw materials were more than 3% greater 
in volume than in the second quarter of 
1931 but 3% less than in 1930. There 
was an increase of 11%  in the volume of 
exported manufactures compared with 
1931 but a decrease of 20% compared with 
1930. Average values of the manufac-

* See Board o f  Trade Journal, July 21st, 1932, p. 76.

tures exported were nearly g% lower than 
a year ago and 17% lower than two years 
ago.

The Table (p. 208) of the distribution 
of exports, which should be studied in 
detail, shows that the destinations of 
many commodities have varied.

The visible adverse balance! of trade 
was nearly the same in the first quarter 
of 1932 as a year earlier, but in the 
second quarter of 1932 it was ^36 Mn. 
less than in the second quarter of 1931.

Output of coal, iron and steel was in 
each case lower in the second quarter of 
1932 than in the first, but steel was a 
little better than a year before. In this 
connection the Table of Iron and Steel 
Statistics on p. 209 should be studied. 
Of ship-building it can only be said that 
it was extraordinarily depressed.

In the general Index of Production 
these reductions are outweighed by 
progress in other directions, especially in 
textiles. (See p. 211.)

The tonnage of shipping (British and 
Foreign) laid up in the principal ports of 
the United Kingdom was 1,833,000 net 
tons on July ist, 1932, as compared with
1.477.000 on April ist.

E m p l o y m e n t .— There has not been 
much change in recent months in the 
number of persons unemployed. The 
seasonal decrease expected in the spring 
was less than normal, and there has been 
a rather exceptional increase in the num- 
berofcoalminers temporarily unemployed.

When allowances are made for 
changes in administration and classifi
cation, and for the natural increase of the 
insured population, it is found that though 
the number unemployed has increased
250.000 or 300,000 in twelve months, the 
number of insured persons at work 
decreased only from 9,470,000 in the 
second quarter of 1931 to 9,430,000 in the 
second quarter of 1932. This is not 
inconsistent with the increase in the same 
period in the Index of Production which 
covers a different range of occupations.

t But sec p. 202. §5.

I  ^

I <i

iC

207

ii

. s *



zr tf>

I H

II

\

EXPORTS OF MANUFACTURES.
Value of chief articles exp9rted in the 2nd Qrs. of 1931 and 1^2 to the

principal countries concerned.

POTTBRY, Etc. 
U.8.A.
Brazil .............
Argentine 
Bntiib S. Africa 
British India 
Australia...
Now Zealand
Canada ............
Other Countries

2nd Or. 
1931 1932

£000

• • #

To S. Ireland 9  4  9

• • ♦

FIG IRON it FBKKO ALLOYS 
Belgium ...
France ............
Italy ............
U.S.A..................
Other Countries 4  4  4

PLATES it SHEETS (not 
coated).

Japan ....................................
Argentine ..............
British India ..............
Australia & New Zealand 
Other Countries

4 * 4

9  %  9

9  4  4

GALVANISED SHEETS 
Dutoh E. Indies 
Argentine, Uruguay 
British W. Africa 
British S. Africa 
British India ... 
Australia...
New Zealand 
Other Countries

9 ^ 4

To S. Ireland

SHEETS (Tinned, etc.) 
Norway ...
Denmark 
Germany...
Netherlands 
France ...
Spain 
Italy 
Dutch E. Indies 
China (with Hong Kong) 
Japan 
Brazil 
Argentine 
British India...
Straits Setts, and Malay
Australia.........................
Canada .........................
Other Countries

98 75
15 17
57 30
55 52
39 42
23 45
31 26

234 182
271 234

823 703
74 79

20 15
23 7
14 13
12 56

224 112

293 203

67 43
122 60
50 46
39 51

235 257

513 457

16 31 1
16 15
37 60

111 59
143 183

1
51 23

450 455

824 827
39 29

38 39

m %  4

• «  •

^ 4 4

COPPER MANUFACTURES
1628 11 1958

Egypt • • • 9  9 9 14 19
British India ... 9  9 9 9  4  4 40 56
Australia............. 9  9  4 4 9  9 10 18
New Zealand ... 9  9  9 4 9  4 25 9
Other Countries 9 9  9 4  4 157 108

246 210

S w ed en .................................... 25 14
Germany.................................... 10 6
Fraiioe .................................... 46 43
U.S.A......................................... 39 215
C a n a d a .................................... 7 11
Other Countries .............. 126 159

253 448

9 ^ 4

and other) 
Argentine 
Rest of S. America 
British S.'Africa 
British India 
Other Countries

MACHINERY (Electrical).
Europe ..............
S. America
S. A frica ..............
British India
Australia..............
Other Countries

• • «

MACHINERY (Prime Movers, 
not electrical).

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

TEXTILE MACHINERY. 
Russia 
Germany...
Netherlands 
France
Rest of Europe 
China 
Japan 
U.S.A. ...
S. America 
British India 
Australia...
Other Countries

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

9  9  4 9 ^ 9

9  4  9

•  9

«  9

COTTON PIECE GOODS. 
Norway, Sweden, Denmark
Germany.........................
Netherlands 
Switzerland 
Turkey ...
Rest of Europe 
Dutch E. Indies 
China (mtb Hong Kong) 
U.S.A. ...
Peru & Chile 
Brazil
Argentine, Uruguay ...
Colombia.........................
Egypt .........................
British S .,W .&  E. Africa 
Foreign W. it B. Africa

% 9

•  9

t  Yazn ocly.
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2nd Qr.
1931 1932

£000
1

80 1
13 13
1

85 15
165 61

344 90

252 382
84 58
93 189

178 186
28 31

368 236

1003 1082

256 46
33 43
13 21

109 88
21 21
35 37

152 113
22 9
30 10

167 166

1 838 554

49 11
44 43
51 66

122 44
231 270
112 137
35 74 1
39 38
77 84

432 559
24 31

104 111

1320 1468

120 194
913 596
261 217
89 66 1
95 17

202 75 1
1 29 60

75 148 1
51 52
66 32 1
33 46

216 377
111 257
66 131
55 59

297 363

2679 2670 1

2nd Qr. 
1931 1932

Cotton Pirce Goods—continued
India it Ceylon........................
Iraq ....................................
Straits Settlements it Malay

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

9  9  9

9  m 9

To S. Ireland
WOOL TOPS it WORSTED 

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

£000

1549
101

2475
245

112
657
147
191

1094

295
1052
240
170

1408

8461 11339 
213 ! 218

^ 4 9 9  4  4

129
367
40

213
496

To S. Ireland! 1245
46

1485
55

^ 4 4

4  4  4

9  9  4

4  9

WOOL it WORSTED TISSUES! 
Germany...
Netherlands 
Belgium ...
France ...
Italy
Other European Countrie.s ... 
China ... ... ... ...
J apan ... ...
U R A• k j  9  9  9  9 9  «  «  •

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

9  4  4

0 4  4

9  9  4

9  4  4

9  4  4

To S. Ireland

4  4  9

LINEN PIECE GOODS.
9  9  0  9  4  9  9  9  9  9  4

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

9  •

9 ^ 9

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

9  9  •

• 9

• • «

2607 2603
151 168

339 365
20 27
27 40
59 95
50 49

266 254

761 830

264 184
3 4

55 61
33 21 1

524 647

To S. Ireland • • •

879
343

917
340

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

To S. Ireland
350 I 346 
352 333

548
172
264
170
124
491
310
481
135
69
26

718
209
390

1057
300

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

» • • 4  9  9

4  4  9

To S. Ireland

«  I  •

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

•  9 9

54 33
74 34

118 86
288 272

534 425
101 116

117 126
29 26

245 358
121 120

512 630

l— CQ

t .

Qrly-
sTcrfe

25

1930

1931

t

1932

f

(1)
Americ:
Cona

Bejiiminjof

^   ' 5,87D
.......: p o^ ....... 5,9ff?

......... u nApril....
....  7®
..................

iZ...■&pt........ 157]
Oct ...... ; 8,1«

£■:= S
«  ....“ ■

H . . . . . . .  8,738
Mareh.. . . . . ■ ^
April....... ; 8>713
May ..... ; 8,744
4 .::.... i 9.i5
H  ... I
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IRON AND STEEL STATISTICS FOR U.K. 000 tona

1913
1923
1924
1925
1926
1927 
1966

1929

Qrly.
aver'ge

1930

1931

1932

PIG-IRON.t CRUDE STEEL.

Produo*
tion

+ Im
ports

— Ex* 
ports

"H om e
Cons'mp*

tion

%  Imports 
to Home 
Consump

tion

Pro
duction

• Im
ports

Home 1 
Con* 1 

sumption

% Imports 
to Home 

Con*
sumption

2565 46 236 2375 1-9 1016 215 2131 10
1860 27 223 1664 1-6 ' 2122 138 2263 6-1
1840 77 150 1756 4-4 ; 2054 271 2324 11-7
1559 71 140 1490 4-8 1849 289 2139 13-5
610 124 148 653 1-9 890 390 1280 30-6

1826 152 83 1895 8-0 ! 2275 421 2695 15-6
1653 30 114 1569 1-8 1 2131 286 2417 11-8

1674 30 143 1561 1-9 2404 200 2604 7-6
1924 29 156 1797 1-6 2483 268 2751 9-7
2018 55 167 1906 8-7 2406 252 2658 9-5
1963 39 79 1923 2-0 2366 270 2636 10-2

1923 72 107 1888 3-8 2374 334 2708 12-3
1797 68 84 1781 3-8 1988 245 8233 10-9
1328 109 87 1350 8-1 1653 210 1863 11-3
1149 62 39 1172 5-3 1284 300 1584 18-9

1012 67 48 1031 6-5 1389 227 1616 14-0
993 83 63 1014 8-2 1261 294 1555 18-9
841 62 44 859 7-2 1186 302 1489 20-3
911 93 47 958 9-7 1339 434 1773 24-5

989 58 33 1014 5-7 1373 266 1639 16-2
944 42 43 943 4-5 1309 212 1521 ' 13-9

EXPORTS OF 
IRON & STEEL.

Semi-
Finished :Finlihed

209 751
540 1153
470 1146
188 600
145 521
251 712
246 702

265 737
237 692
250 653
258 716

225 647
159 567
150 506
139 426

99 331
98 356

1 88 316
106 374

99 339
98 356

t Inc. Ferrous Alloys. *  Blooms, Billets, Sheet and Tinplate Bars.

STOCKS OF STAPLE COMMODITIES
Table supplementary to the sumw^ary table, p. 2, Special Mem. 32

(1)
American 

Cotton.
Beginning of I I I bales

(2)
Copper,

1,000
tons.

1930 April
July
Oct.

1931 Jan.
April 
May

3,870
4,970
5,967

6,471
7,000
7,051

June..........  7,346

479
522 
545

535
510
523 
551

(3)
Tin.§

1.000
tons.

July
Aug.

7,625
7,571

Sept........... I 8,166
8,553 
8,648 
8,811

1932

Oct.
Nov.
Dec,

Jan.
Feb.

8,738 
8,713

March .......I 8,713
April
May
June

8,744
9,115
9,728

July ..........I 10,176t
* Not Available.

42-6
50-7
49T

52-6
60*0
59-5
61-5

620
61-7
63T
61-9
61-5
61-2

61-7
61-4
610
61-5
61-7
61-9

(4)
Lead. 

1,000 tons.

(6) I (6)
Spelter Rubber,

U.S. U.K.
1,000
tons.

1,000
tons.

60-9

41T
49-6
65-8

92-2
116- 5 
119-2
127- 1

124-6
117- 8 
119-6
118- 6 
124-9
128- 6

135-2
143-1
148-1
151-0
151-2
155-2

13-5
140
13-6

13- 5
14- 4 
13-9 
13-2 
12-5 
12-5

140
140
143
146

15-7

138
137 
136
138 
140 
140

140

426
430

1483

506
547
552
543

545
561
568
570
600
615

644
651
644
646
646
644

(7)
Sugar,
1,000
tons.

(8)
Tea. 

Mn. lbs.

(9)
Coffee.

Mn.
bags.

(10)
Wheat,

Mn.bush,

(11)
Petrol

eum.
Mn.

barrels.

6,125 210 30-5 518 639
6,196 209 31-4 379 632
3,629 222 32-8 544 613

7,018 262 32-2 583 603
8,453 242 31-1 600 591
8,270 212 30-3 531 592
7,779 205 29-1 490 591

7,007 203 28-2 445 587
6,086 198 30-5 463 583
7,160 206 32-6 500 570
0,811 195 34-0 501 557
7,621 207 34-8 528 553
8,897 219 35-8 671 557

8,577 260 36-9 638 568
8,247 248 36-9 660 568
8,641 240 36-7 640 570
9,091 213 36-9 623 570
8,738 171 35-8 671
8,387 182 33-0 671

182
t Provisional, § Revised. t “  U.S.A. Afloat ”  no longer available

(1) Total supply seasonally corrected, exclusive of Furopean and 
Asiatic mill stocks.

(3) Total supply outside bands of consumers less Japan Stocks.
(8) London Metal Exchange Visible Supply plus “ Tin”  estimate of 

Straits 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.K. 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.. 1920.

(8) Bonded Warehouse Stocks to Jan., 1929. Tea Brokers’ Assoe,
since.

(9) Visible supply in Brazil (Ports and Interior, including
Suo Paulo Government stock), Europe and U.S.A,

(10) Stanford Wheat Studies Estimate of World’s Visible Supply.
(11) Stocks of Crude and Refined Oils in U.S.

209
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index Number of Production for 
the Second quarter of 1932 is 83’2 ; 
this shows a decline of 9 points from 

the figure for the first quarter, and a 
decline is usual from the first quarter to 
the second quarter owing partly to the 
seasonal decline in Coal Output. But the 
1932 figure is above the 1931 figure, (8o'6), 
for the second quarter, so that, so far, the 
abysmal depths of 1931 are not being 
reached in 1932. Low figures are notice

able in the Coal Output (78-8), and in 
Iron and Steel where another very low 
figure is recorded, mainly due to the 
further decline in the Shipbuilding figure. 
The Non-Ferrous metals have a low pro
portionate Output, but the Textile figure 
IS still high and the Chemical figure is 
being maintained at the slightly higher 
levels recently achieved. The Food
Group figure shows a decline on the first 
quarter but is still high.

QUARTERLY INDEX PRODUCTION.
i$Z0

IOC

90
P̂ O

1922 1923

7
%j-

lOC

70

7

COAL

PRODUCTION

/

10

>

80

FERROUS METAL GROUP

'  FOOD qPOUP “

»•• •
t iM t,.

•H,

1910 19231921

t o t a l INDEX

1934 <9^5 1926 1929 1929 '9 3 0 I9dt 1 9 3 2
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CD

FINANCE.
STOCKS & SHARES

I n d u s t r i a l s

% %

ff
ft
n

1924 
Average...

1926
1st Qr. Av.
2u(i It ft
3rd It II 
4tb „ ,t

1927
1st Qr. Av. 
2nd „
3rd „
4th ,,

1926
1st Qr. Av. 
2nd ,, ,1 
3rd It It 
4th It It 

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

JU LY .....
AUG........
Se p t . ...
OCT........
NOV.......
DEC.......

1980
JAN........
FEB........
MAR.......
APR........
MAY .....
JUNE

100

+

+

9  9  P i

JULY ...I 112
AUG........  106
SEPT.......I n o
OCT......... 103
NOV........  105
DEC.......... I 99

1931
JAN.......... I 96
FEB.......... I 94
MAR......... I 95-51
APR................. 94
MAY ......  80
JUNE...... I 82

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

1932
JAN.........
FEB........
MAR.......
APR........
may  ..
JU NE....

JU LY .....I 83

+

+

+

+

Fixed
Interest

+ 8-1 
-  6-8 
— 3-3 
+15-8 
+ 8-8 
-16-2

+16-1

100

96- 8
97- 0
96- 2
95- 5

97- 0
96- 6
96- 6
97- 3

98- 6
100- 4
98- 9
99- 0

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 
09-6

100-  2
103- 0
104- 6

101-5
99-2
97-9
92- 6 
94-0 
90-2

93- 4 
93-7

103- 4
104- 5 
109-4 
108-8

121-7

%

BA K E CliBA BIN G B.
N SW

CAPITAL
ISSUES London B ankers' 

Clearing House.

100 I

103-3 I 
103-11
103- 9'
104- 7

102- 9
103- 5 
103-5 
102-8

101-4
99- 6 

101-2 
101-0

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

104.0 
106.2
107.0 
108.5 
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
101- 3
102- 9 
108-1
106- 5 
111-2

107- 5 
107-2
97- 0 
96-0
91- 7
92- 5

82-7

for

•rado
U.K. •<

AMn
o

AMn

7-4 11*2

14-7 11-3
8-1 9-8
8-5 6-2

15-7 10-2

! 17-8 9-8
1 16-5 5-8

7-2 6-8
17-2 20-4

1  18-5 16-0
20-6 12-5
12-4 9-8
21-6

18-0
26-2
24-8
28-8
12-3
14-0

Town.

£Mn.

2070

2070
2100
1990
2150

2228
2253
2040
2240

2320
2430
2240
2330

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 

I 1960 
2270 
1980 

I 2196

1980 
1690 
1680 
1430 
1380 
1410

1330 
1750 
1700 
1640 
1640 
1910

1970
SO4O
U 50
mo
n n
•190
uoo
e$40

tno
^S60
t4 io
mo
t460
fSlO
sm
tl5 0
St50
i4S0

Z610
2560
2610
2560
25S0
2S20

2240
2280
26S0
2280
2S60
2S00

2280
2400
24SO
2S00
2140
2290

2110
1950
1860
2210
1980
2080

2090
1980
1740
1480
1430
1610

1270
1600
1620
1590
1640
1800

AMn.

226

231
219
205
226

251
238
224
238

237
242
227 
242

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

218
202
192
217
212
230

230
208
214 
216
215 
197

AMn

OTBBR BAKEINQ.

Bank of 
Ehigland.

AMn. AMn.

147 I 109 390

107
103
108
104

105 364 
98 377

100 376
101 376

105 369
100 374
102 375
101 370

168+37 361 
58+36 353 
63+38 355 
61+36 359 
61+36 363 
61+36 362

63+36 367 
65+36 371 
63+36 362 
70+37 360 
55+42 358 
58+36 365

64+36 352 
59+35 348 
59+36 350 
66+36 361 
58+36 356 
59+35 364

70+36 364 
66+34 367 
35+34 358 
66+36 357 
60+33 355 
64+33 372

102 65+33 350 
99 58+34 347 
98 59+33 350
94 61+35 354
93 62+34 353
89 71+34 352

66+34 359 
58+35 360 
58+50 352 
70+51 357 
60+38 355 
|73+38 364

96 169+38 355 
98 170+32 345 

102 73+32 354
95 173+35 358
94 r8 + 3 3  358
90 188+34 357

13 +  34 366

I Clearing 
Banks.

2  -s 5
mO

B
So

m
O
s

i s

Ck€ o« ►
^  aQ Q <

o s

AMn. AMn. AMn. AMn. % %

1632 242 791 324 11-7 48-5

1610 209 866 255 11'7 53-8
1600 195 875 244 11-9 54-6
1634 226 874 247 1T8 53-5
1662 225 887 251 11-8 53-4

1660 220 803 245 11-6 54-5
1659 200 913 237 11-7 55-1
1672 211 919 236 11-5 64-9
1711 233 916 236 11-5 53-5

1706 226 923 241 11-1 54-2
1703 210 934 232 111 54-8
1738 251 932 239 11-1 53-3
1770 252 942 243 111 53-3

1809 274 956 250 10-9 52-9
1777 260 968 246 10-5 54-5
1739 214 980 244 10-6 56-4
1743 191 987 244 10-8 56-6
1732 195 977 244 10-9 56-4
1770 216 978 244 10-9 55-3

1778 234 985 242 10-7 55-4
1759 225 980 242 10-7 55-7
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 54-8

1767 243 970 233 10'9 54-9
1714 218 973 229 10-6 56-8
1682 181 976 225 10-8 580
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 10-6 530
1764 284 927 255 10-6 52-6
1791 296 924 257 10-5 51-6
1801 310 920 265 10-5 511
1839 320 915 269 111 49-7

1836 328 909 281 10-6 49-5
1782 299 909 293 10-5 51-0
1726 238 921 295 10-5 53-3
1698 209 925 292 10-3 54-5
1700 222 919 274 10-4 54-1
1744 264 908 272 10-5 52-1

1750 279 898 283 10-3 51-3
1708 261 895 286 10-4 62-4
1675 234 897 288 10-2 536
1688 235 896 288 10-2 531
1670 238 887 284 10-2 63-1
1700 244 887 281 10-6 52-2

1677 237 891 268 10-5 531
1621 205 888 264 10-5 64-8
1639 215 888 266 10-4 54-2
1643 238 866 272 10-4 52'7
1661 245 858 284 10'6 51-7
1727 276 838 238 lOT 48'5

*  F O R M A L  S E A S O N A L  C H A N G E
t  Exclusive of Investments in AffUiated Banks.

R E M O V E D .  ** Prom  1929 first figure Bankers ,  second figure Others.
F o r Table of Exchanges see p. 220. 1 Issues am algam ated Nov. 22,1926.

S T O C K S  & S H A R E S —  

N E W  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 —

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 D E X -

Index Nos. of Prices and  Yield as percentage of 1924 le re l; on 16th of month.
excluding Government loans. e t c - S e e

e“ I?dmg”  V r J ? o U t a n f  London B ankers' C le a ^ B  Ilouse for 3 j e e k s  covermg
2 Stock Exchaago settlem ent days. ConsoLs settlem ent day. and 4th of foUowlng
of London B ankers' C learing House and  Provincial Clearinos for 11 towns—proportionate totals for 24 working da>’S
Depoilts, other than  public. l l th -1 7 th  of month- ^ i ^ mow
Bank Notes and Currency Notes In circulation ll th -1 7 th  of month. Issues am algom atad, NOfimbor 2 ^ d ,  10 ,̂8. 
'"C u rren t, Deposit and other accounted”  etc. Averages for the m onth of 0 clearing banks (he .—oxcludlns 
the  N ational Bank. L td .) .—JIONTIILY R B \aE \V  OK TH E MIDLAND BANK. LTD.
Total outstanding In m iddle of month ( l l th -1 7 th ) . ^ ^  ̂ # w
ATerage of Bank R ate. B ankers' Deposit B ate. 3 M onths' BtU R ato and day-to-day rato for week ending 16th of
month, expressed an percentage of 1924 average. ^ ^
Day-to*Day Rate and 3 Months’ Rate- Averages for week ending 16th of month.
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cd uoJZ

S O

Q n

AMn.
9} % %

601 100 2-43 3 45

611 140 415 4-54
578 137 3-92 4-37
624 137 3-95 4-40
667 140 4-02 4-63

642 135 3-91 4-23
576 127 3-60 4-07
609 126 3-66 4-33
651 125 3-59 4-32

594 125 3-68 4-22
541 121 3-52 3-91
605 123 3-52 416
712 126 3-61 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

757 160 4-73 5-33
776 156 4-13 5-47
772 157 4-21 5-49
787 189 5-27 6-22
792 177 5-38 5-66
805 151 4-64 4-80

758 136 4-04 411
678 125 3-85 3-96
615 104 3-35 303
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 70 204 2-23
706 66 1-52 2-30

784 68 1-87 2-17
646 76 2-50 2-52
687 75 2-23 2-62
559 75 2-31 2-61
571 68 1-98 2-26
623 60 1-56 2-12

633 62 1-75 2-14
655 125 3-58 4-31
656 126 3-69 4-28
600 168 4-31 5-71
626 175 5-02 5-76
682 169 4-21 5-84

653 169 4-46 5-65
574 163 4-27 511
576 97 2-48 2-64
612 79 1-98 2-36
617 54 1-38 1-57
628 42 •94 106

750 35 •67 ■98

•  X -

\ K P
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PRICES AND WAGES. U.S.A. PRICES.

m i

j

It. .  • •

N
♦

1
s

1
1

./Sil

WHOLESALE.

Bar

«»
It

It

1924
Average.

1926
1st Qr. Av...|
2nd II 
3rd „
4tb II II

1927
1st Qr. Av..
2nd „
3rd „
4th M 

1929
1st Qr. Av ...|
2nd II II 
3rd II It 
4tb It II

1929
JAN.......
FEB.......
MAR......
APR.......
MAY.....
JUNE ...
JULY....
AUG......
SEPT.....
OCT.......
NOV.......
DEC......

1930
JAN.......
FEB.......
MAR......
APR.......
MAY ....
JUNE ..
JULY ..
AUG......
SEP'F..........j 16-8
OCT...
NOV...
DEC...

1931 
JAN...
FEB. ..
M.AR...
APR...
may ..

AUG.........
SEPT. ...
OCT.........
NOV........
DEC........;

1932
JAN........
FEB........
m ar........
APR........■"
may ....
JUNE.....

JULY.........

Board o( Trade Index Nob. Statist (Sanerbeck) Index Noe.
RETAIL.

M. of Labour.

«  N O R M A L  c t E A S O N A L  V A q i A T I O N  R E M O V E D .

lilver
ilasb). General. Food. Materialfis

etc. Food. Raw
Materials. Total.

Cost of 
Livine. Food.

1
peroz. 1 % % % % % % % % %
34-0 100 100 100 H)o * “ 100“ “ ib o ‘ 100 100’

310 88-6 92-8 86-3 91 90 92 92 98 96
30-2 87-2 93-1 84-1 92 91 \ 89 90 96 94
29-1 90-2 92-5 890 93 93 90 91 98 95
25-2 90-4 93-9 88-5 90 92 94 92 101 99

25-3 85-6 90-8 82-9 89 89 88 89 97 94
26-1 84-8 91-6 81-2 91 90 87 89 94 91
25-5 86-1 91-8 81-6 87 87 88 88 94 93
26-4 84-8 91-3 81-5 85 86 89 87 97 96

26-3 84-6 91-5 81-1 89
1

89 \ 86 88 94 92
27-0 86-1 95-3 81-4 94 93 87 89 94 91
27-0 83-8 90-4 80-5 86 86 84 85 94 92
26-6 83-1 89-2 79-9 85 86 1 84 85 96 93

26-4 83-2 88-7 80-3 85 85 ' 84 84 94 91-5
25-8 83-3 89-4 80-0 87 87 86 86 95 92
260 84-4 90-3 81-2 86 85 87 87 92-5 88
25-9 83-4 88-5 80-7 86 85 82 84 92 87-5
25-3 8T7 86-3 79-3 82-5 S id 80-5 81 9T5 86
24-3 81-6 86-2 79-1 83-5 82-5 79-5 81 92 87-5
24-2 82-7 89-4 79-2 86 85 \ 80-5 83 93 90
24-2 81-8 86-8 79-1 84-5 85 \ 80 82 93-5 90-5
23-8 81-7 85-8 79-5 83 84 ! 79-5 81 94-5 9L-5
23-0 81-9 87-2 791 82-5 83-5 ■ 78 80 95-5 93-6
22-6 80-6 85-6 78-0 80 8 i6 76 78 95-6 93 5
22-6 79-7

1
84-6 771

1
81 82 :

•
76

1
78-5 95 92

21-1 78-8
•

83-4 76-3 80-5 80'5 74 77 94 90-5
20-2 76-9 81-0 74-7 79 79 73 75 92 88
19-2 74-9 77-7 73-4 76 75-5 : 72 74 90 84
19 5 74-4 77-6 72-6 77 76 70 73 89 82
192 73-3 76-5 71-5 73 72 69 71 88 81
16-3 72-6 76-6 70-4 72-5 71-5 \ 66-5 69 88-5 83
160 71-7 76-4 69-2 72 ; 65 68 89-5 84-5
16-3 70-9 75-9 68-2 69-5 70 \ 64 66 89-5 84-5
16-8 69-5 74-4 67-0 70 705 62-5 65 89 84
16-7 68-0 72-9 65 4 70 71 61-5 65 89-5 84-5
16-7 67-4 72-5 64-7 68 69 6L 64 88-5 83
15-3 65-5 69-8 63-3 67-5 68 59 62-5 87-6 81

13-7 64-3 68-1 62-4 67-5 675 i 58 61-5 87 80
12-3 63-9 67-1 62-1 65-5 65 59 61-5 86 79
13-8 63-7 66-6 62T 66 65 58-6 61'5 84 76
13-0 63-6 67-4 61-5 66-5 65-6 i 57 61 84 76
13-1 62-8 67-8 60-1 65 61 55 59 83 75
12-3 621 67-7 59-1 65 64 56 59-5 84 76
15-2 61-5 65-5 59-2 63 62 54 57-5 83 75
12-6 59-9 64-6 57-3 62 62-5 53 57 83 75
13-0 59-7 64-7 57-0 63 63-5 55 58 83 75
17-3 62-8 67-7 60-2 63 63-5 56-5 59 83-5 76-5
21-3 64-0 691 6T4 63 64-5 57-5 60 84-5 77-5
200 63-7 68-0 61-5 65-5 66 58-5 61-5 84 77

19-9 63-4 69-0 61-0 64-5 64-5 58 5 61 84 77
19-4 63-4 68-7 60-7 67 6H-5 , S9-5 62-5 83-5 76
18-1 630 69--̂ 59-7 65'5 64-5 57 60-5 82-5 71
16-7 61-6 69-2 57-8 66 65 64 69-5 81.5 73
171 60-6 68 8 56-5 65-5 64-5 52-5 67-6 81 72
16-9 59-0 67-1 55-0 £9-5 59 52-5 55*5 81-5 73

17-0 1

1

V  w _

WAGES.

New Index 
of Averace 

Weekly 
Wages

3
iOU*

» December, 1924.

100-5
100-5
100
100-5

101
101
101
100-5

100
100
99-5
99-5

99-5
99-5
99-5
99-5
99-5
99-5

99
98-5
98-5
98-5
98-25
98-25
98-25
98-25
98-25
98-25
98-26
98-25

98-25
97-75
97-75
97
97
97
97
96-75 
96-75 
96-5 
96 5 
96-5

96-25
95-75
95-75
95-75
95-75
95-75

95-5

BUREAU OP LABOR

« « V
o'S 0 
>

%

5 -S l^ fl 03” &;

%

o
0) > .M
s a =

%
100 100 ,1 100

104 111 11
102 110 loa*
101 107 11
100 111 1  103tt
97'B 108 1

96 107 101*
97 105
98 107 100-6J

98 104 5 i

99 106 996*
100 106 1
98 108

1
: 100+

98 , 106 (
97 : 106 )
98 : 106 1

97 104 1
96 5 105
97 ; 106 99 6
98 109 1
98 110 1kf
98 110 I

1

97 110
96 1096
95 108 i 100

94 106'6
1p1

93 105 11
92 103

1
i

92 ; 104 1
90-6 ! 103
88-5 ; 101 97
86 99 i1
86 99
86 100 1
84 6 99 1

i
83 97 a1
81 94 1 94

11

80 91 1

78-5 87
77 6 86 6 .

76 : 85 •

74'5 83 •

73 5 81 88
73-6 81-5 1
73 5 82 11
72-6 82 11
715 81 6 f

715 80 1
70

1

78'6 85

68 6 75
67-6 72 1

67 5 72 1

67 71 1
1

66-5 69.5
66 68 6

1
J

1

11
f No rent restriction.

* June * Dec

**R«CE 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  I 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 Q E 8  I N D E X —

A terace (rash) urlce of har allver for wi-irk riidini! 15ili of m onih.— KcONtT'l 1ST.
0.-oniprriP .Mean of WholM«<i)» Prices (avetaises for ti»omli) of 150 commoUItle.s as i.ur«'.ntHKe of 19114 avrrnci- 
—ROAIID OP TRADE JOURNAL.
Averaet* w|io'i»<ni»* 'trices of 10 foodstuffs and 20 row luaierlals on Iasi day of month. a.s ixTii'iiiace of arerage 
for 1924.—STATIST.
.Ministry of Labour’s Index sbowlug movement since 1924 In cost of m aln iain lM  unchanged 
living prevalent In working-clasB households before the war. month, but
m onth—e.g., reading for U arcb 1st Is shown against February—to faolUtat© oomparison with S ta tist ind x. 
As above, for food only.
For deacrlpUoo see Speolal Mem. No. S&.
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Food, 
Drink and 
Tobacco.

£Mn.
1924 

Average..
1926

IstQr.Av.
2nd II II
3rd II II 
4th It II 

1927
IstQr.Av. 
2ml 1, ,, 
3rd II II 
4th II I, 

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

1929
JAN. ... 
F£B. 
MAR. .. 
APR. 
MAY .. 
JUNE ..

47-6 *

461
40-8
43-8
46-2

lfi-1
4i-S
4S-0
4t-9

43-1
43-4
43-9
49-6

46-0 
44'9 
4S-1 
46'I

44-0
43-2
42-9
47-3

46’5
44- 7
45- 1 
43-9

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

60-5
47-0
42-9
44- 9
45- 9 
40-3

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

1930
JAN. .. 
FEB. .. 
MAR. .. 
APR. .. 
MAY .. 
JUNE ..

42-2
45- 7 
45T 
51-2 
48*5
46- 6

4V8
4b'l
4S‘9
46-S
45-0
44-0

42-9
37-3
400
36- 7 
39-6
37- 6

4S-7
43-8
0 -8
SS-7
4V l
S8S

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

1931
JAN.
FEB .
MAR.
APR.
MAY
JUNE

39.2
37-2
36-6
441
40-6
44-4

S8-6
56- 7 
S5-7 
0 -S
57- 7 
4V9

36-2
30-0
32-5
32- 5
33- 3 
33-4

36-9
35.3
ss-s
342
S4’5
33-9

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

1932
JAN..
FEB.
m a r .
APR.
MAY
JUNE

# # • I

35-1
31-8
33-6
40-8
38- 6
39- 7

S4‘6 
314  
32-7 
37-3 
35'9 
37'5

« *  • I 31-5
33*6
30- 9 
27*5 
29'9
31- 4

32-0
38-2
31-6
29-0
31'0
319

TRADE AND OUTPUT.
TOTAL IMPORTS (ValucB).

Raw
Materials

Menu-
faotnres.

Total
(including

MisoellaDeous)

£Mo. £Mn. £Vln.

T otal.
Ne t

I m p o r t s ,

£Mn.

EXPO RTS OF U.K. GOODS (Values).

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Md.

I Total
Manu* ; (including 

facturea. Miscellaneous)

£Mn. £Mn.

OUTPUT.

Coal.

Tons
Mn.

Pig
Iron.

Tons
000

Steel.

Tons
000

SHIP. 
B ’LD ’G
Tonna«e 

Com. 
menoedl 

Tons 
000

33-3 #  25-0

35-0 Sl'8 
28-4 30-6 
30-5 36-1 
37 0 33-5

25-6
24-2
26*3
28*9

S5‘l
S4'S
26'5
29-2

34*7
28-6
25T
28-9

32-0
30-8
30-9
25-2

28-7
26-5
25*5
26-9

fS 'l  
26'4 
25-7 
27'2

32T
28-3
23-0
28-3

29- 1
30- 5 
28-1 
24'9

26-7
26-2
26-2
26-9

25'9
26'2
21'4
27-2

39T
270
28- 5 
30-9
29- 2 
24*5

St'9 
25-7 
28'1 
3V5 
31-1 
28'3

26-8
23T
27-2

I 30*2
29-2
26-4

27'I 
23-9 
24'7 
29-7 
28-9 
27-1

22-9
24-7
24-2
27-3
300
51-2

26'5 
311  
30-9 
26-8 
25-7 
25-5

27- 4
29- 6
28- 4
30- 2 
28-2 
27-8

27- 5 
30-0 
28'6 
29'5 
29'0
28- 6

106-4

107-1
93-7

101-0
112-5

107-0
98-8
95-0

105-9

103-2
98-5
93-6

103-7

116-5
90- 9 
98-6

104-1
103-4
91- 5

30-1
24-0
24-1
20-7
23-1
20-4

24'6
22- 9
23- 8 
2V0 
24'6 
23-6

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

221
220
2V1
17-8
U'2
16-8

28-0
25-8
281
25-6
27-7
24-5

28'2
26'6
25'6
25-3
27'4
25-1

26-0
24-2
24-6
27-7
21-6
23-8

26'0
24'6
24‘8
27-1
22-3
24'4

17-9
13- 3 
15-1 
15-5
14- 6 
14-1

14'6
12'6
14'9
15-8
I6'5
163

20-4
19- 5 
22-3
20- 9
21 -  0 
20-2

/20
20-2
20-3
20-6
20-7
20-7

93-6
101-0
98-4

110-3
108-2
106-4

101-8
88-2
93-4
83-9
91-0
83-4

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

13-6
12-5
11-2
11-9
15-3
18-5

15-7
I5‘7
U'S
1V7
13-2
15-1

16-9
15- 4
16- 5 
13-4 
13-7 
13-5

IS'8 
14'2 
163  
13'6 
14'6 
15’6

20-7
20-1
22-6
27- 2
28- 7 
18-2

20-7
20-5
22'8
26'6
29'5
18-7

13-3
20-1
13-0
11-8
11-6
11-8

13‘4
20'1
11'9
1V7
11-4
12'1

75-5
63-7
70-6
70-0
69-6
68.6

70-1
65-3
68-3
80-7
83-2
77-0

62-3
70-2
61-1
53-5
55-7
57-5

* 94-8 4-7 * 8-9 * 51-6 66 8 * 21-2 520

106‘4 94-8 4-2 5-1 6-7 6-9 50-9 50-2 63-2 63-6 21-5 j 499
97’4 83-9 3-6 4'3 3-8 4 0 40-9 43-1 4 9 - 5 52-6 207

106'0 92-4 4-3 3-9 2 0 2-0 45-0 43-7 52-6 60-8 13
106-1 101-6 4-6 4-0 3-2 3-2 42-5 42-3 62-0 51-1 — 38

106-5 96-5 4-1 4-9 6-7 6-8 44-8 44-1 56-8 57-1 21-1 i 624
102'5 87-2 3-8 4-5 6-7 6-8 45-6 48-0 67-3 60’4 20-3 1 631
lOO'l 86-1 4-5 4-0 5-9 6-9 47-1 45-7 58-7 56-8 19-3 i 558
99-3 95-8 5-0 4-3 6-2 6-0 50-6 50-4 63-6 62-4 20-0 i 527

102-0 92-2 4-3 5-2 6-0 6-0 49-1 47-7 60-6 60-2 20-3 524
102-2 87-1 3-9 4.5 5-9 6-0 46-5 55-7 57-8 61-1 18-9 ' 529
98-2 85-6 4-7 4-2 5-3 6-2 48-2 46-7 59-9 57-9 17-8 , 475
97-1 94-1 5-2 4-4 6-3 6-0 49-2 40-0 62-8 61-6 19-6 497

110-5 106-7 4-2 6-0 6-6 6-7 53-8
1

51-7 66-9 65.7 21-0 ' 509
97-3 80-5 4-0 6-1 5-6 5-8 44-3 45-9 55-7 68-6 21-5 520
96-6 88-6 3-8 4'4 6-6 6-6 47-0 45-2 68-6 57-4 22-2® 533

J06-5 93-8 5-0 6-0 6-8 7-3 471 50-2 60-2 64-8 20-8 571
106-8 9 3 - 0 4-6 5-2 7-8 7-4 53-4 54-7 67-4 68-9 20-3® ; 591
96-7 81-9 3-9 4'4 6-1 6-4 38-4 41-1 49-9 53-6 19-9 614

96-6 85-6 4-7 4‘4 6-9 6-7 53-2 51-1 66-5 63-9 18-9 607
107-3 920 4-5 4 1 6-0 6-1 50-8 48-8 63-0 60-7 20-3® 618
104-1 91-6 4-8 4-1 6-5 6-4 42-2 4V7 551 63-9 20-4 620
104-7 101-1 5-4 4-3 7-1 6-5 50-5 47-7 64-6 60S 20-6 ! 622
101-2 100-0 5-7 4'4 6-9 6-8 48-6 49-0 63-1 62-1 21-3 ; 589
98-9 98-6 4-9 4-9 6-2 6-2 44-6 46-2 58-4 60-0 20-9» i 581

\

97-3 93-7 4-6 6 6 6-9 7-0 44-7 42-9 58-3 67-6 22-1 587
94-4 79-6 3-7 4-7 5-8 6-1 41-2 42-6 51-9 54-6 22-1 607
9V4 85-8 4 0 4'7 6-0 6-0 42-5 40-9 53-9 63-0 21-5 601
85-9 76-1 3-6 4'4 5-4 5-8 36-7 39-1 46-9 60-6 19-9® 578
93-7 82-0 3-8 4 3 5-8 5-6 39-8 40-8 51-0 62-3 19-3 555
87-8 75-6 3-2 S-6 4-7 4-9 33-8 36-2 42-8 45-8 18-0® 526

87-6 78-6 4 - 4 4-1 5-2 6-0 39-7 38-1 50-7 A8-6 16-9 439
8 4 3 73-6 4 0 3-6 4-4 4-4 33-1 31-8 42-8 41-1 18-6° 376
82-6 73-2 4-2 3-6 5 0 4-9 32-0 SV7 42-7 41-7 18-2 397
86-2 83-7 4-4 3-6 5-3 4-9 35-9 3^-0 46-9 43-7 18-7 375
74-9 72-6 4-8 3-7 4-7 4-6 32-7 35-0 44-1 43-2 19-8 ii 358
83-9 84-4 3-5 3-5 4-7 4-7 27-6 28-6 38-5 39-5 18-7’ 317

73-3 69-5 3-7 4-4 3-7 3-8 28-7 27-6 3 7 - 6 37-3 18-4 305
68-9 57-8 2-8 3-6 3-8 4-0 24-0 24-9 31-8 SS-7 19-2 320
69-0 65-2 3-0 3-5 4-1 4-1 25-6 24-6 34-0 33-5 18-2 1 323
71-7 63-4 2-9 3-6 4-1 4-4 24-3 25-9 32-5 36-0 18-2® i 302
71-4 63-9 2-8 3-2 4-0 3-8 26-0 26-6 33-9 34-7 18-2 ' 313
72-2 62-6 2-6 2-9 4-0 4-2 21.7 23-2 29-4 3V4 16-9

1
; 3021

71-7 65-2 2-7 2-5 3-8 3-7 26-5 25-4 1 34-3 32-9
1

14-9 ‘
1

! 286
68-5 61-4 2-6 2-4 3 4 3-4 22-0 21-1 291 28-0 16-9 1  249
70-7 64-6 2-7 2-3 3-7 3-7 22-2 22-0 29-8 16-8 ! 232
76-5 75-4 3-4 2-7 4 3 4 0 240 22-7 32-8 30-6 17-9 , 257
79-2 78-3 3-4 2-6 4-1 4 0 22-9 23-1 ' 31-9 31-2 18-1 277
71-9 71-5 2-9 2-9 4-0 4-1 22-7 23-5 1 32-1 31-2 17-9 299

59-8 57-0 2-8 3-^ 3-6 3-7 23-4 22-5 31-1 30-9 18-5 298
73-6 64-7 2-8 3-4 3-5 3-6 22-6 22-6 30-0 30-7 18-0 307
60-5 5S-7 2-7 $-1 3-5 3-6 24-2 23.2 ; 31-2 30-6 18-1® 303
55-1 48-8 2-9 S-6 4-0 4-2 26.8 28-6 34-8 37-3 17-7 1 296
67-5 61-3 2-6 2-9 3-6 3-4 23-2 23-7 30-2 30-8 17-3® 285
60-4 53-3 2-3 2-5 3-6 3-8 22-9 24-5 29-7 31-7 15-4 291

1

641 263

665
245
56

161

193
168
68

152

782
799
648
629

580
437
370
377

672
676
636
688

342
279
245
432

673
775
841
773
773
812

362

428

708
705
811
783
763
661

360

499

679
776
773
696
621
600

427

230

547
441
632
451
424
322

161

132

361
486
458
397
425
393

33

23

377
349
367
411
439
407

39

105

402
460
443
406
399
421

26

28

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 .

♦ Total for Qr.
® 4 Weeks, excluding holiday week.
• Excludes Christmas week, but includes New Year

IMPORTS A EXPORTS— Declared values of Imports (c.l.f.) Into D .K ., and exports (f.o.b.) of U .K . produce and manufacture Not 
niixDi..r Uppon8=Total ImporU less exports of Imported goods.— M O N TH LY  ACCOUNTS OF TR A D E  & N A n O A T IO N
O U TP U T— COAL ........................ Total for 4 weeks ending approximately at end of month— ROAUD OF T ltA D E  JO U R N A L

'^ '“ i n g o t s  V  WESTINGS F E D E R A TIO N  OF
SH IPBU ILD IN G —  Tmnage of ships orer 100 tons (excluding warships) commenced during the quarter.— IX O Y D ’S R EG UvrEn OF

SHIPPINQ*
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INSURED  PERSONS;
UN EM PLO YED

IRON&STEEL

OTHER INDUSTRIES

- n  COAL

i t  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 .

Ports-

Ifl Qf-

1«T I
WQr.Â -,
{m1.i •' I
3rd M 
itb o

]3S

iad

422 0  
i53

518

i 507 
j 5« ^ 
! 3i3 
 ̂ 352 Si

511 5'-® 
542
605 . "

493 Si 
I 536 Si 

566 5j 
517 5j

'4ih ..
Iffl 

JAX.
FEB.
MAR. .. • 
APRIL 
MAY 
icyE

449
514 SI!
531 ^  
516 x-S

502 5 
5S 51 
564 5
545

467 oC‘5 
391 ^  
457 ^  
516 5S: 
538 5SS 
556 5t'S

541 $: 
462 S! 
552 5: 
K1 « 
601 5: 
575 y.

JULY 
ALU 
SEPT. 
OCT. 
XOY. 
DEC, 

1$30 
JL\. , 
PEB. . 
MAE. 
APRIL 
May . 
JCSE.

618 
648 6!
596 Si

596 SŜ
588 55y
589 S6! 
583 Sp 
613 S!I 
494 p ;

622 ?J 
586 Si 
517 Si

480 ol9 
427 SIS
484 527 
493 SIS 
579 579 
581 552

JUY
Arc.
88PT. .... 
O-.T.
yor.
DEC.....i

1931 
7AX.
FEB.
Mar.
APRIL

6C'5 ojl 
564 5/7 
588 561 
K7 5»4 
496 SOi 
512 525

571 54 
5S9 «  
579 56 
581 55 
511 SI 
469 52

Io22

486

423 7̂
S  ijO

in ®
a

I 460 ■•: 
! 460

454 ^  

426 S

jElGn{«AFp,^

'« :v



' fi

'931

TRANSPORT.
SH IPPIN G .

,931

1924 
Average ..

1926 
1st Qr. Av, 
2d(1 91 ft
3rd ff ff
4th „ „

1927 
IstQr. Av., 
2nd „ ,, 
3rd „ „ 
4th „ „

1926 
IstQr. Av.. 
2nd 
3rd
4th „ ,,

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

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

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

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

1931
JAN........
FEB........
MAR........
APRIL...
MAY......
JUNE.....

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

1932
JAN........
FEB........
m a r .......
APRIL...
m ay  ...
JU N E....

Tonnage of Ships 
(^ ith  Cargoes).

Entered Cleared 
British Ports.

0000 toil

461 *

422
453
644
618

447
511 
542 
503

449
514
531
516

467
391
457
516
538
536

596
588
589 
583 
513 
494

480
427
484
498
579
581

605
564
588
557 
496
512

451
401
478
459
511
558

564
568
535
522
498
486

469
451
694
b06

515
509
600
496

494
51i
4S9
509

505
469
488
537
538 
608

534
639
56i
549
5U
497

541
517
661
5U
504
615

4S7
481
510 
478
511 
530

506
521
510
491
607
489

457
51/0
m
462
477
486

0000 tons

544

507
364
343
352

498
536
566
517

502
535 
564
545

541
462
552
551
601
575

618
648
596
622
586
517

581
496
533 
525 
598
534

571
589
579
581
511
489

469
423
466
465
504
507

536
502
503 
538 
460 
460

454
410
428
446
426
465

545
363
330
354
636
620
H4
518

530
519
542
646

574
535
559
658
554
663

585
625
580
589
595
542

616
574
642
532
551
523

541
667
563
551
619
513

497
490
473
471
464
497

607
483
489
609
467
483

481
458
434
451
392
455

t 4 Weehs only, after 1931
TRANSPORT :

SHIPPING -E N T E R E D  
AND CT.KARED .

SHIPPING FREIGH
r a i l w a y  t r a f f i c -

w e i g h t  ..................
RECEIPTS ..............

u n e m p l o y m e n t -
i n s u r e d  PERSONS—

100
101
100
101
107
100

: Excluding anydisqualifled (or benefit by trade dispute. 
• k  NORMAL SEASONAL CHANGE REMOVED.

UNEMPLOYMENT.
RAILW AYS.

Inde 

u •0  0) tn 
d d

%

!Z of

JSS  ̂

%

F reigh t 
S tandard Oai 

W eight
du0) ^ c  «

0  fc
0000 tons

Traffic.
itge Ra: 
» a

d

o S
u

ilways.
R e

ceipts.

All
Goods. 

£  Mn

i0
H

000

•
d0
0

000

100 100 544 1743 551 8-89 941 72

91 79 546 1778 544 9T0 1003 119
 ̂■ 78 429 667 376 5-81 1186 109

103 98 445 336 331 5'64 1314 108
138 138 496 1056 365 7-92 1259 111

112 104 543 1754 542 9-42 1032 201
113 95 532 1605 598 9-00 913 220
102 87 536 1595 534 907 929 243
102 93 550 1672 624 9-11 990 217

93 84 521 1661 506 8-95 1004 208
90 83 496 1478 536 8*34 992 250
93 86 501 1460 505 8-37 1108 290

113 96 530 1630 516 9-84 1142 251

113 96 522 1832 492 9T3 1189 212
109 95 448 1711 424 8-26 1197 170
108 89 515 1849 519 9-27 980 147
108 88 532 1613 584 8-96 960 175
108 86 525 1646 596 8-94 956 198
104 81 484 1566 662 8-39 942 203

109 83 524 1682 578 9-05 947 202
U6 83 513 1688 560 8-82 951 173
119 84 523 1660 548 8-88 961 162
104 77 679 1811 606 9-69 1005 165
96 77 536 1845 573 9-33 1061 153
88 70 477 1756 495 8-24 1075 156

83 6b 527 1892 537 9T3 1173 138
84 64 468 1743 503 8-41 1209 142
84 61 512 1765 540 8-92 1267 155
86 66 484 1563 506 8T9 1301 177
86 68 501 1621 465 8-65 1357 235
66 62 436 1318 485 7-27 1396 254

71 61 483 1480 485 8-20 1519 301
71 70 440 1434 413 7-54 1546 252
79 68 474 1529 456 8T7 1605 246

62 515 1603 512 8-76 1735 282
68 449 1640 439 8T8 1771 225

64 71 438 1692 418 8 11 1847 210

64 70 437 1533 410 7'99 1972 208
65 395 1471 367 7-37 2017 239

59 66 445 1571 417 801 2028 292
54 67 427 1430 401 7-49 1968 278
56 70 396 1324 419 7-05 1957 288
56 64 415 1380 421 7-38 2068 377

58 62 430 1335 421 7-42 2128 387
55 63 395 1271 350 6-87 2118 328
55 62 440 1399 366 7-63 2173 316
77 73 479 1531 415 8-06 2168 302
71 74 445 1459 394 . 7-53 2167 283
71 72 425 1609 572 7-64 2132 257

51 62 376t 1412I- 3161- 6-67I 2304 288
51 65 384 1408 338 6-90 2300 294
51 69 366 1383 326 6 64 2211 281
71 69 359 1321 328 6-44 2270 344
71 66 2323 35711 58 2358 424

IN SU RED  PERSONS UNEM PLOYED.! 
(Great B ritain  and N orth Ireland).

Males.

000

52

50
108
132
108

000 000
COq
000 000 000

Femalea.

000

J Excludes Commerce, etc

Tonnace of B ritish  and Foreicn vessels entering and  leaving B ritish  ports with cargoes during m onth .—BOABL 
OF TRADE MONTHLY ACCOUNTS OF TRADE & NAGIVATION.
Chamber of Shipping Index numbers as published by “  The S ta tis t.” — PREPA RED  BY DR. ISSERLIS,

Tonnage of goods carried on the Railways of G reat B rita in  during the month, excluding free-haulod.
Monthly Receipts for goods trafllc. excluding co.st of collection and delivery till  January . 1928, then excluding 
receipts for collection and  deUvery.—M INISTRY OF TRANSPORT.

Number of books lodged a t Labour FaebaDee on or about 25tb of month.
m m S T R Y  O F LA B O tm  GAW TTB.

219

000

116 78 gg 35 344 263 62

97 88 117 31 348 243 49
121 90 94 59 454 335 106
135 96 109 69 511 376 130
134 100 139 49 460 307 86

97 73 134 29 356 236 46
75 54 82 24 296 175 39
67 48 92 29 295 194 48
69 46 147 31 303 196 49

67 44 152 27 323 201 43
67 51 109 30 312 197 54
70 59 119 42 346 261 81
71 65 154 37 358 255 66

76 56 206 37 388 277 63
72 52 252 38 393 257 60
64 50 141 34 350 224 56
64 46 116 39 332 222 63
65 46 104 37 325 221 69
61 46 100 38 315 221 72

61 47 103 40 314 231 78
66 49 108 41 331 247 78
68 51 121 36 335 243 69
68 51 143 36 339 249 69
70 49 172 40 356 1 265 69
70 48 181 42 359 269 73

79 49 197 56 411 348 104
85 195 63 425 374 121
91 55 177 67 456 1 427 T!5
98 55 160 71 465 460 151

100 58 147 85 461 499 185
107 62 147 91 469 515 202

114 65 160 102 499 551 213
125 70 166 105 532 573 217
157 76 178 103 552 584 207
151 82 200 96 581 584 197
158 86 232 96 610 598 192
173 92 246 115 647 653 219

178 95 288 112 697 691 211
187 101 274 104 714 380 202
192 107 247 90 701 638 181
194 108 220 93 683 625 184
196 110 207 92 677 621 185
199 110 214 100 685 639 202

202 111 235 107 705 679 213
203 114 245 110 722 695 219
210 113 264 114 • 738 707 222
205 115 302 81 726 625 161
200 117 328 72 721 568 132
197 117 342 69 713 538 121

206 117 384 73 762 651 124
206 116 381 71 755 509 112
201 114 349 66 732 449 99
204 113 332 71 743 457 109
211 115 326 96 774 499 149
207 114 327 89 749 ' 465 142

F
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FOREIGN EXCHANGES.
AVERAGE OP DAILY RATES.

Parity

1928
JAN............. : 124 00
FEB............. I 124-02
MAR............ ! 124-02

Paris 
f. to £

Milan 
1. to £

Berlin 
M. to £

1 Amster
dam 

fl. to £
Prague 
kr. to £

Berne II 

i. to £
Stock* 
holm 

kr. to £

124-21t 92-46 20-43 12-107 24-02 25-2215
1

18-159

NewYork 
B to £

Baenos 
AireR 

d. to 8

R iode 
Janeiro 

d .ner mil.

APRIL 
MAY . 
JUNE .
JULY  
AUG... 
SEPT. 
OCT. 
N O V ... 
DEC. .

1929 
JAN. , 
FEB. . 
MAR. . 
APRIL. 
MAY . 
JUNE .

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

92-17 
92-07 
92 37 
92-55 
92-65 
92-76

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

1930 
JA N ... 
FEB..., 
MAR. , 
APRIL 
MAY ... 
JUNE ,

124-08
124-23
124-24
124-21
124-14
123-99

92-81
92-74
92-74
92-61
92-57
92-66

20-461
20-431
20-412
20-412
20-399
20-417

For 1919 
12-086 
12-109 
12-124 
12-110 
12-098 
12-098

20-384
20-364
20-356
20-363
20-354
20-360

12-084
12-101
12-097
12-096
12-082
12-078

to 1927
164-5
164-5
164-64
164-71
164-72
164-67

Bom ba; 
d .perrnp .

Hong
kong 

d. per 8

4-866

Ratbr Skk Eahmb

47-58

Kobe
d.peryen

27

123-88
123-90
123-87
123-89
123-85
123-92

92-67
92-70
92-68
92-70
92-65
92-67

20-402
20-447
20-455
20-475
20-415
20-335

12-091
12-115
12-117
12-090
12-067
12-074

164-13
163-76
163-65
163-63
163-54
163-72

25-302
25-336
25-339
25-332
25-327
25-317

163-83
163-84
163-85
163-93
163-85
163-73

25-255
25-211
25-200
25-200
25-190
25-178

18-138
18-161
18-180
18-183
18-193
18-186

R BolLBTINS. 
4-8758 47-83

18 24-58

18-161
18-134
18-130
18-138
18-143
18-132

4-8750
4-8801
4-8821
4-8817
4-8805

47-88
47-86
47-81
47-80
47-66

5-92
5-92
5-93
5-92
5-92
5-89

4-8642
4-8538
4-8508
4-8498
4-8495
4-8525

25-207
25-231
25-229
25-214
25-190
25-198

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

123- 91
124- 16 
124-26 
124-10 
123-90 
123-81

92-74
92-74
92- 69 
93 00
93- 16 
93-24

20-359
20-360
20-361
20-397
20-389
20-386

12-086
12-103
12-093
12-098
12-087
12-096

123-66
123-82
123-77
123-85
123-65
123-60

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

163-90
163-83
163- 76
164- 41 
164-57 
164-47

25-221
25-203
25-164
25-176
25-151
25-109

20-387
20-366
20-382
20-575
20-365
20-372

12-102
12-123
12-125
12-097
12-081
12-086

164-58
164-26
164-11
164-16
163-97
163-85

1931
JAN..........
FEB..........
MAR.........
APRIL.....
MAY.......... I 124-34
JUNE ......  124-24

123-81
123-94
123- 13
124- 28

92-88
92-98
92-83
92-80
92-78
92-72

20-383
20-387
20-404
20-412
20-379
20-369

12-092
12-039
12-067
12-058
12-068
12-061

123-82JULY .....
AUG......... I 123-90
SEI>T........' 115-64

92-74
92-81
92-74
92-82
92-91
92-94

20-418
20-438
20-406
20-408
20-434
20-496

12-066 
12-103 
12-119 
12-106 
12-103 
12 088

104-05
164-17
163-82
163-79
163-79
163-70

OCT.
NOV.
DEC.

98-68
94-83
85-94

1932
JAN...........
FEB...........

I MAR..........
' APRIL......

MAY..........
Week ending
June 4......

11..................

18..................

25.....
2............

9 .... 
16..............

87-32
87-80
92- 22 
95-16
93- 15

92-86
92-87
88-02
75-37
72-14
65-96

i t
it

July
it

it

93-46
93-25
92-85
91-97
91-51
90-81
90-54

67-89
66-80
69-97
72-84
71-35

20-969t-|-| 
20-573 
19-361 
16-702 
15-717 
14-261

12-057
12-046
11-34
9-62
9-26
8-35

163- 90
164- 08
163- 95
164- 06 
164-11 
164-18

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

18-138
18-155
18-170
18-173
18-154
18-113
18-100
18-101
18101
18-141
18-149
18-102

4-8503
4-8525
4-8529
4-8534
4-8510
4-8485

47-43
47-41
47-34
47-34
47-47
47-36

25-044
25-047
25-049
25-020
25-049
25-040

25-075
25-181
25-246
25-235
25.219
25-081

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

4-8511
4-8488
4-8479
4-8695
4-8777
4-8817

47-42
47-39
47-28
47-28
47-24
47-17

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

18-10
18-00
18-00
18-00
18-01
17-95
17-91
17- 95
18- 06 
1806 
18-07 
18-062

5-91
5-90
5-86
5-87
5-87
5-87

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

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

18 056 
18-013 
18 008 
17-965 
17-912 
17-854
17-818
17-830
17-869
17-871
17-886
17-936

24-69
24-44
24-40
24- 42
25- 05 
24-66

23-09
23-08
23-20
23-47
22-94
22-95

24-54
24-50
24-36
24-55
24-59
24-51

22-65
22-29
22-69
22-88
22-96
22-75

14-489
14- 548
15- 25 
15-79 
15-44

8-54
8-56
8- 99
9- 26 
9-07

163-97
163-96
132-72
130-7
125-2
113-4

71-82
71-64
71-35
70-87
70-57
69-83
69-56

15-58
15-51
15-44
15-21
15-14
15-03
14-95

9-10
9-08
9-05
8-95
8-91
8-83
8-81

115- 8
116- 6
122- 43 
126-40
123- 76

24-995
24-922
21-74
19-83
19-09
17-30

18-136
18-147
18-142
18-148
18.143
18-148

4-8652
4-8708
4-8614
4-8589
4-8566
4-8567

4-8550 
4-8565 
4-8585 
4-8600 
4 8641 
4-8650

18 146 
18-158 
17-51 
16-81
17- 98
18- 01

124-12
123-82
123-19
122-06
121-42
120-40
119-92

17-58
17- 73
18- 75 
18-28 
18-79

17-87
17- 93
18- 29
19- 65 
19-58

4-8566
4-8573
4-542
3-886
3-719
3-372

45-12
42-70
42- 24
43- 61 
43-02 
41-67
40-84
40-67
40.37
38-50
38-65
37-42

5-52
5-55
5-72
5-81
5-86
5-63

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

24-49 
24-08 
24-08 
23-92 
23 68 
23-66

22-56 
22-38 
22 05 
22 08 
22-11 
21-77

23-89
23-87
23-73
21-73
21-18
20-52

22- 54
23- 13 
23-42
23- 58
24- 01 
24-10

18-83
18-80
18-72
18-57
18-46
18-30
18-25

19-48
19-51
19-54
19-50
19-50
19-51
19-49

3-430
3-459
3-634
3-752
3-676

34- 48
35- 63 
38-60 
37-77 
34-87 
34-70
34-61
31- 96
32- 08 
32-03 
37-70 
40-89

17-821 
17-790 
17788 
17818 
17 789 
17-779

19-47
1866
18-24
18-40
17-67
15-45

4-45
4-24
3-87
3-62
3.33
371
3.58
316
3-16
3-49
3- 96
4- 29

17 782 
17-781 
17-849 
17-845 
17-856 
17-777

15-41
15-88
15-90
15-81
15-55
13-91

24-23
24-28
24-38
24-38
24-39
24-41
24-39
24-37
24-41
24-51
24-51
24-53

17-811 
17-769
17- 765*
18- 880 
18-136 
18-129

3-691
3-678
3-653
3-615
3-597
3-567
3-551

40-59
39-72
38-78
36-52
35-84

4-29
4-19
4-02
4-18
4-72

18-125
18-144
18-157
18-031
17-929

12-06
11-26
12-08
11-99
11.82
11- 77
12- 34 
11-81 
12-35
15- 06
16- 74
17- 59

24-48
24-41
24-41
24-41
24-41
24-39
24-40
24-42
26-19
30- 0
31- 81
32- 14

17-30
17-67
16-43
15-12
15-10

4-87
4- 96
5- 01 
5-00* 
5-01» 
5-03* 
5-03*

17-94
17-94
17-93
17-94
17- 97
18- 06 
18-06

15-26
15-36
15-37
15-41
15-30
15-30
15-56

25-33
23-97
21-43
21-10
20-99

21-10
20-91
20-42
19-43
18-30
18-52
18-73

♦ 2.5-2215 before June 24th, 1U28.
■it Excluding week ending July I8th. 20-513

Zurich from November 12th. 1929. t  Moratorium. 
* Quotations nominal.
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UNI TED STATES
For description o f series see B u l l e t i n , April 23rd, 1932, page 126.

F«R. Banks P.R .M em ber Banks

A

to

JO  
10 Mn. $

Bank Debits

0)5 
10 M n. S

1929
1st Qf. Av.' 
2nd ( r̂. Av.| 
3rd Qr. Av. 
4th Qr. Av.

1930
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1931
JAN..........
FEB.........
MARCH... 
APRIL ..
MAY .....
JU N E .....

JULY .....
AUGUST.
SEPT.......
OCT.........
NOV........
DEC........

1932
JAN........
FEB........
MARCH. 
APRIL .
m a y  ....
JU N E.... 
JULY ....

Mn. $

IN T. RATES

% % %
I

906
979

1036
880

384
243
210
252

253 
216 
176 
155 
163 
188

169
222
280
613
695
774

828
848
714
605
486

2
578
299
298
623

783
740
761
824

853
705
727
773
743
731

753
847
995

1425
1287
1117

980
894
914

1066
1454

3 ^ 6  
1331 1636 600 
1311 1652 575 
1323 1715 647 
1438 1809 556

1307
1357
1375
1391

1368 
1361 
1375 
1366 
1361
1369

1347
1324
1323
1245
1220
1187

1145
1100
1094
1114
1110
1092

1667
1692
1693 
1649

1575
1546
1538
1499
1473
1469

1449
1440
1419
1352
1335
1310

1286
1259
1221
1188
1163
1126

561
593
636
674

684
718
755
790
781
779

781
766
792
770
751
743

714
700
714
715 
738 
749

5214 2692 
4710 2658 
4953 2803 
5226 2920

3553
3791
2734
2742

2456
2095
2759
2682
2507
2589

2101
1750
2007
2068
1446
1923

1768
1438
1616
1556
1291

2407
2447
2180
2217

2170
1708
1942
1962
1886
1941

1844
1653
1663
1813
1461
1711

1590
1287
1373
1437
1250

8
32-5 
25-6 
23-6 

-S3-4

39-8
34-4

- 1 2 ’S
31-4

34-4
16T
25-6
49-5
49-6
63-8

19- 5 
57-5
20-  6 

-SS7-7
89-4
56-9

-76-0
-90-6
-S6-7
SO -6
-196-5
-m -7

10
7- 74
8- 50 
8-65 
5'57

2*5 4-22 
2*5 3'25 
2*5 2-20 
2-03 2-08

1-57 
1-50 
1-55 
1-52 
1-45 
1-50

1-50 
1-50
1- 50 
210
2- 50 
2-63

2-74 
2-50 
2-50 
2-50 
2-50 
2*50

11
5- 43
6- 93 
605  
5-55

4-57
3-70
3-05
2-93

2-76
2-62
2-55
2-38
2-20
2-02

2-02
1- 96
2 -  00
2- 98
3- 75 
3-76

3-75
3-72
3-50
3-30
2-96
2-64

Mil? 
12 

1060 
1044 
1150 
612

765 
970 
456 
374

649 
222 
699 
590 
426 
402

* TRADE

C X
M  «09 ^  9S c o r a
c>-*C tt. 

ha ^•Z u5 ^  5-®Q c o

«  g
u  u  
d) O C O' 

p
O m

% Mn $
IH I f i s

282 466 374
285 393 388
324 400 355
243 459 346

242 370 298
242 310 281
211 288 222
167 293 220

154 246 183
165 221 175
166 231 210
148 210 186
130 199 180
126 183 174

130 177 175
127 161 167
108 177 170
93 201 169
95 190 150
74 181 153

72 147 135
73 151 131
74 152 131
57 132 127
49 129 112
43 121
40t

PRODUCTION

tn

d
'S o

S
cou

a 0 w•rora
3-SP-l s

< CO

%  000 0000
16
120
125
122
108

17
484
591
472
206

333
399
217
149

172
220
276
337
317
251

18
345
376
368
320

297
312
248
190

171
171
203
202
199
164

463
505
477
305

406
387
297
232

246
250 
299 
272
251 
208

189
172
155
159
159
130

IHM QJora rd • dC rao ^ U
o'd
y, 3

2 2

a
O  (0

TS O ’o) d u o
0000
tons 0008 0000
20 21 '22
422 417 405
433 587 449
388 529 477
431 388 430

451 366 376
413 514 398
371 349 399
369 280 358

413 228 349
397 235 284
400 370 294
390 337 299
362 306 374
348 332 299

340 286 293
317 233 375
314 251 291
312 242 381
293 151 262
274 137 228

265 85 227
255 89 225
247 112 229
233 122 277
218 146 209

113

Latest figures are preliminarj’. t  lst-16th. For prices see page 215.
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UNITED KINGDOM
Additional Figures published tince July 22nd, 1932.

Stocks and Shares.
Fixed Interest—Price

-Y ie ld
Industrials

Sensitive Index
1st half-month 
2nd

End June
112-6% 

90 0%

End July
121-6 %

82-9%
//O85°^

J 1 •  •  •

June
+ 0-3% 
-1-3-3%

July
+  12-3% 
-i-0-3%

Prices.
Silver (bar)—cash per oz. 17’ld.
“ Tim es” Index (Wholesale), 
Food 
Materials 
Total

^ •  9

#  ♦  ♦

•  ♦  •

Week ending July 30th
June 30th July 30th 

96-8% lOb-9%
86-5% 88-7%
90'3% 93-2%

Hew Capital Issues.
For Great Britain 
For Abroad

July
£3.225,000

£87,000

Railways.
Weight carried— 4 weeks to 3Iay 21sb, 1932

Merchandise (A) ... ... Tons 3,395,000
Fuel ..........................  ... ,, 12,051,000
Minerals and Merchandise (B) ,, 3,196,000

Goods Receipts ... ... ... £6,039,000

Provincial Clearings.
As in Bulletin

July
...£108,200,000

Exchanges.
Week ending 

July 23rd 
.. 30th

•  #  »

Paris 
90 76 
9015

Milan 
69 73 
69-31

Berlin Amsterdam 
14-98 8-82
14-85 8-77

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

•  ♦  •

♦  i  #

Week ending 
34% July 30th 

■71%
•78‘̂

Prague 
July 23rd... 120 13 

.. 30th... 11917

Zurich Stockholm NewYorit 
18'27 19 48 3-555
18T5 19 46 3-527

/o
9  9  9 2% on June 30th, 1932

B.Aires RiodeJ. Bombay H.Kong 
July 23rd ...39 5* 5 03t 18 08 15 49

,, 30th ...39-7* 5 06t 18 08 15 60
* Official Selling Rate. t  Nominal.

Kobe 
18-58 
18 74

^9

«  I  9

J

n

nc(i
In this issue we resume publication of periodical reports on economic 
conditions in Canada. The first of the new series, contributed by Mr. 
D, C. MacGregor, of Toronto University, will be found on page 245. 
Attention is drawn to the table of Canadian statistics from 1926-32

which has been introduced.
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FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.
July 1932.

Th e  most important internaiional 
event in recent months is undoubtedly 
the Lausanne Agreement. Not that 

it presents a final solution of problems 
which agitate public opinion, but it 
evidences a fresh effort towards the form
ation of an international outlook tending 
little by little to become superimposed 
upon national views and which perhaps 
someday will dominate them. Naturally 
that cannot take place without sacrifices. 
For France the immediate sacrifice is 
that a sum of about 1,500 Mn. francs on 
account of reparations cannot be included 
in her revenue.

Furthermore the Treasury, which a 
few years ago had abundant funds, has 
little by little used them up in respect of 
various loans and the grants voted 

theby the previous Parliament, which, 
after all, did not prevent the old majority 
from incurring the disfavour of the 
electorate. The budget deficit, which 
exceeded 2,soo Mn. jrs. for the2,500 ivin. irs. tor tne year 
1930-1, will probably reach 5,000 Mn. 
for 1931-2 and cannot be far short of 
that figure for the last nine months of 
1932; it may reach 7,000 Mn. in J933 if 
energetic measures are not decided upon 
at once. It is .evident that such a situ
ation, rendered still more disquieting b}' 
the deficit on the railways, presents 
difficult problems to the new Government. 
A first attempt towards restoration has 
been submitted to l^arliament, including 
curtailment of expenditure and increased
taxation. As we have alreadv observed,^  /
cuts in expenditure affecting those who 
have contributed towards the success of

operations to be carried out under favour
able conditions. To facilitate other credit 
operations, repayment of certain advances 
mentioned above will be obtained. By 
this means and with the help of new 
Treasury bond issues, the Treasury
would not have to fear such a test as that 
of 1926.

If the economic situation were more 
promising recourse to a loan would make 
It possible to wait until an improvement 
occurred. Unhappily, the most import
ant factor in such improvement, namely, 
the assurance of a recovery in commodity 
prices, is not yet apparent. Money rates 
are falling; but the abundance of credit is 
no indication of the approaching end of 
the crisis ; rather, it prolongs it, since too 
many concerns, especially among produ
cers of raw materials, are still able to 
devote themselves to an excessive output 
in relation to present demand. Demand is 
declining, as always in a period of falling 
prices. At present prices seem to have 
stabilised tor articles of current com-

the new majority have met with little suc
cess in the Chamber of Deputies, but tax 
increases have passed more easily. The 
result is that requirements have not been 
covered. It is to be hoped that the lessen
ing of the deficit will inspire enough 
public confidence to enable conversion

sumption, but those of production goods 
and raw materials are still decreasing, as 
would be anticipated as a result of the 
general restriction of imports.

The Stock Exchange has not been at 
all affected by political happenings. The 
volume of business is still extremely 
small. Whereas the revenue from the 
Stock Exchange tax amounted to 42 Mn. 
francs per month in 1929, it hardly reached 
6 Mn. in June last. Bonds declined 
from the beginningof the year until IMay. 
State rentes rose, generally speaking, in 
June, but other bonds continued to tall ; 
however, it should be remembered that 
rentes are supported by Sinking F'und 
purchases. The general index for ordinary 
shares fell \ 2 % from January to IMay; it 
rose slightly in June.

The movements differed for different 
classes of shares. The table below shows 
the changes since January, 1931, in various
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groups. Textiles have suffered most, 
having fallen 60%.

I N D I C E S  O F  S H A R E  P R IC E S .

(J a n u a ry , 1951, a s  100.)

1931-32

CO
*-•
eo
Pm

CO

•Ui>>d
•w
d
a

14

1 | i
%%
Q «

d
V •U s

IIo
O

t/i
aa

f f l

cd
1

#
"d
o
s

o
*S
o

3

MOf

A p ril ............... 104 103 103 108 106 103 98 86
J u ly  ............... 99 105 90 95 106 76 89 73
O c to b e r ............... 98 98 74 62 101 59 76 70
Jan u ary 91 95 74 60 104 63 79 48
A p ril ............... 89 96 76 60 98 67 77 48
J u ly  ............... 90 98 70 63 72 60 72* 41*

ductions which have taken place in 
several foreign centres. As seen below, 
the gold reserve is still increasing, but 
for nearly a year the increase has been 
balanced exclusively by liquidation of 
foreign assets, which now amount to about 
6 Md. francs only. The note issue has 
decreased since tlie beginning of the year; 
private deposits have declined since last 
quarter.

B A N K  O F  F R A N C E . M illia rd  F ra n cs .

* J u n e .V  V  4

Bonds recovered in July, especially 
those rentes which are not yet convertible. 
T o facilitate the preparation of conversions, 
the minimum cover required for term 
transactions in rentes has been lowered. 
Capital issues were fairly large at the 
beginning of the quarter, largely owing to 
the railway bond issue. They became 
insignificant towards the end.

The Bank of France has kept its dis
count rate at in spite of the
tendency for the open market rate for 
first-class paper to decline, and of re-

1931-32
1931

J u ly  1 O c t. 
17th  1 16th

J a n .
15tb

1932
A p r.
15th

J u ly
15th

Cjfold . . .  . . .  . . .  ... 56-6 6 2 T 69-8 7 7 T 82.4
F oreign  A s s e t s — B ills  and  

S ig h t  D e p o s it s  ................. 25-6 27-0 19-6 12-3 6 0
D isc o u n ts  (com m ercia l) 4-5 9-5 6-2 3-9 3 1
A d v a n ces ................ 2-8 2-8 2-9 2-8 2-8
S i n k i ^  F u n d  B o n d s .................
N o te  C ircu la tio n  .................

5 T 5-3 6-9 6 '9 6-6
78 0 81-9 84 0 81-9 81-5

D e p o s its , T rea su ry  an il
S in k in g  F und 9-7 7-8 6'5 3 1 3-5

, ,  P r iv a te  ................. 12-5 22'6 21-3 24-3 22-7
R eserv e  R a tio  (% ) ................. 56-3 55-1 62-3 70-3 76-3

The total value of imports and exports 
showed little difference in the first two 
quarters of the year. But imports were 
smaller in the first quarter, and exports 
were smaller in the second. The com-
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O
o

Q c u
c 5 2to

' u
*>
o
u

tA
>

O
<0

o
O

>
CO

04 04 c s0< p e r p e r

% %
k ilo k i lo

M n . f . % OOOf 1 f 1

W H O L E S A L E . R E T A I L

I n d e x  N ob. 
fo r

a0

%

ao

oo

%

to
d

Index Nos. 
Paris) 
for

o
d
s

CO

saa
n

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

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

123- 4
124- 0 
124-0  
124-0

100 100

513
527
554
540

794
897
881
938

1170
1314
1425
1527

25-5 527  
25-5 525  
25-521 534 
25-44; 555

695
805
650
793

395
403
415
419

405
379
378
401
382
331

422
392
391
406
391
355

1313
3261
2354

872
1210
2601

89-9
91-6
9 0 1
88-9
87-9
87-1

351
322
328
286
286
261

365
348

980
887

349 1351 
322 3650
316 1134 
307 2311

86.8
88-7
88- 9
89- 5 
89-4 
91-3

227
255
240
231
191
158

267
310
300
287
277
254

484
4228
1304
1163
1457
1619

494
464
426  
480  
411
427

124-02 25-43; 584 
124-06 25-40 596  
124-19 25-57 608 
124-12 25-59 616

839
1219

816
941

1270
1315
1143
1357

647 3-21 3-44

%  %

V
a

(5
%

99 100 100 100
Y e

2898
2742
3176
3991

f f 18-77 
22-70 

17-5 25-53
f f

17-5 1

124-19 25-60 629 
124-21 25-59 633  
124-13 25-59' 634 
124-00 25-58 631

960
933
821
897

1297
1409
1487
1545

4911 
8542  

11808 
10622

5- 5 1
5 0 1

f f

f f

1458
1516
1520
1562

8754
7953
7229
9997

(3-5 1
f f

M
f f

12025
11921
12675
12220

f f

f t

f f

f f

458
438
460
476
511
511

123-88 25-54) 646 
123-89 25-55, 650 
123-87 25-55! 655 
123-87] 25-44; 669 

25 39 666 
25-39 669

123-86
123-88

1123-92
124-17
!124-27
124-12
1123-90
123-81

25-45 693  
25-54 691 
25-55i 700 
25-52 712  
25-49. 711 
25-48 719

501
432
486
480
380
425

1123-68
123-81
'123-78
1123-85
1123-65
1123-60

424
394
411
441
430
489

123- 83 
1123-95 
lm -1 3
124- 29 
124-35 
124-24

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

729
727
729
740
747
753

91-5
93-1
91-0
85-6
87-1
84-6

168
171
154
129
132
105

249 1002 
257 351
236  ̂ 341 
171 : 3545
184
152

631
313

82-9
82-9
82-9
82-7
81-6
78-6

138
154
159
143
120
124

180
207
201

370
815
341

192 , 1705 
164 560

419
324
352
385
253
283

1123-89 
123-93 
115-42 
99-07  
94-73  
85-83

162 223

85-6 124 176

282
258
316
298
281
288

87-36
87-80
92- 12 
95-18
93- 16 
92-68

t90-42

25-51
25-51'
25-55:
25-57
25-57
25-53

777
772
778 
787
773 
770

895
761
864
954
905
984

1513
1473
1497
1558
1755
1644

904 
908 
952 
914

11699
12099
11865
11934
12487
11446

»  ,17 
m ,17 

,17 
m ,17
m ,17
f f

1550 
1509 
1462 
1502

1074 1500 
1029 , 1512

947
754
816
925
822
908

1504
1474
1438
1606
1681
1637

10126 „  L7
10669 3 17 
10606 „  17 

9467 „  17
10150 2 -6  17 
10215 „  17

25-50
25-51
25-47]
25-39
25-51
25-49

782
784
782
818
823
827

843
830
826
820
828
860

1478
1414
1260
1480
1373
1385

25-45
25-39
25-43
25-36
25-33
25-40

t25-50

840
834
826
818
817
817

877
889

1096
1012
1064
815

1451
1316
1467
1556
1343
1372

815

832
820
694
663
721
686

1178
1079
1093
1088
1067
1120

10856
12546
12555
14078
15785
17122

„ 17 
J l 7
mJ17 
„ I l 7
„J17  
, J l 7

18434
19733
20122
19510
20217
21368

t f

f f

f f

11

i f

17
17
17
17
17
17

59

78
98
11
48

616
735
802
575

631
690
795
684

ar 19 13

08
98
01
08

498
505
492
508

629
627
610
593

545
613
708
658

100 I 100 
J u ly . 1st Qr 
1914 1914

707 491 
757 523 
872 584 
713 617

451
485
539
545

629
627
579
545

635
632
642
637

586 
583 
543 
514

505
518
505
510

611 582 
625 612 
618 . 600  
620 ' 600

639
641

524
525  
507 
498

525
545

639 ! 544

08
08
08
08

08
08
08
08

495
490
480
465

641

634 619 
625 , 622 
621 620 
609 I 603

651 
632 
628 
618 '

582

507
519
519
531

08
08

08
08
08
08
08
8

465
465
460
445
435
435

611 608  
595 ! 570
596 I 576 
588 570
582
574

8
8
8
8

410
395
375
380
370
305

8
8

8
8
8
8
8
8

305
310
325
320
315
290

ff
f f

19616 
25086  
26184 , 
26808 |2-5i 
28823  
29340

17-08

260
240
240
255
255
245

t f

f f

f  i  

11 
11 
f f  

f f

27124
27232
26030
273G4
25100
26728

11 
11 
11 

f f

f f

f f

f f  

11
11

f f

f f

f f

22712 11 1 1

255
250
255
270
320
270

561
562 
551 
546 
540 
531

566
557

618
620
617
608
598
592

603
615
626
624

547

556

555
606 
606 
602 
612
618 [ J.565 
614

536
540
534
534
533
528

587
585.
570
561
549
537

536 I 553 
530 ' 553
522 548 
507 ' 536
492
485

482

526
535

527
516
506
488
468
449

609
598
591
586
590
593

565

601
626
657
637
647
649

543
480 , 540 
480 548
483 I 559 
468 ' 545
466 I 539

437
437
429
425
410
410

275
268
260
248
248
248

238

455 : 526 
444 512
426 492
413 I 469 
407 i 465
403 472

402
393
377
371
363
351

404 484
411 I 495 
416 . 505
415 508 
411 ■ 510
398 490

343
346
348
343
335
327

649
650 
647 
641 
634 
632

572

592

597

590

615
595
588
571
555
557

561
565 
564
566
562 
548

589

565

531

534

535

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

PRICES.
Wholesale.—
Retail.—

t  P ro v is io n a l. J In c lu d in g  S i n k i n g  F und .

I n d e x  n u m b e r s  f o r  I 5 th  o f  m o n t h .
T o t a l  c l e a r i n g s  d u r i n g  t h e  m o n t h  a t  t h e  R a n k e r s ’ C l e a r in g  H o u s e  of P a r i s .  
M o n th ly  a v e r a g e  o f  d a i ly  r a t e s  in  P a r i s .
M id d le  o f  m o n t h ,  e x c e p t  D e b i t s  a n d  C r e d i t s ,  w h i c h  a r c  b a s e d  u p o n  d a i ly  a v e ra g e s .

I n d e x  c a l c u l a t e d  b y  t h e  S t a t i s t i q u e  G e n e r a t e  d e  l a  F r a n c e  fo r  45 c o m m o d i t i e s  a t  t h e  e n d  of t h e  m o n th .
I n d e x  fo r  P a r i s  c a l c u l a t e d  (1) f o r  13 c o m m o d i t i e s  b y  t h e  S t a t i s t i q u e  G e n e r a l e  d u r in g  t h e  m o n th ,  g iv in g  e a c h  
c o m m o d i ty  a  w a i e h t  c o r r e s p o n d in g  to  t h e  c o n s u m p t io n  o f  a  f a m i ly  o f  fo u r  p e r s o n s ; (3) fo r  a l l  e x p e n s e s  of a 
w o rk tn g .o la s»  hoiui- a c o o n l l i ig  lo t h e  P a r i s  C o m m is s io n  on t h e  C o s t  o f  L iv in g .
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utpoBij:

)[bX jibJ- Mn-f-

ptt-H
105 533

1959
5(J?i

•1 ff
rt

4615
m

i4i75

I I  M

[I'Jl. . . .

ms
|blQr.A' 

APRIL 
HAY..mi.

4323
4452
4147
4893

I I

'i

m

Aro.
SEPT 
OCT. 
•SOT 
DEC

mo
JAX., 
FEB.
hab
AFBIL 
H.AY.. 
JPSB.

• a
4627
4340
4353
4516
4789
5020

r,)

JULY 
Al*G 
SEPT 
OCT 
XOV 
DEC 

rni

m . ..

APRIL

JCXK

44

4778
4806
4431
4566
4103
4165

3444 
3539 
3216, 
3457

U89
1072
1109

962
915

1035
1271

?730
2903
2279
3152

2800
2905
2445
2fr47

1174
1174
1157
1159

1102
1057
929

1001
1064
996

3178
3109
3105
3101

2682
2470
2579
2660
2010
3114

3817
m
5929
3902
3575
3915

T

JCLT
4UG.
Sect
OCT. 
Nov

JCSj

3636
5190
3346
3128
2891
2807

2399
2618
28J?
2482
2602

I A A a

2988
2943
2527
2696
2476
2419

2297
2M4
2209
2187
2244

1074
USl
1171
i:
1125
1283

1970
2049
1914
1810
1701
1800

1360
1203
1219
1198
1014
958

762
809
892
976

,909lou
Its

1534
1313
1436
1199
U64
1148

1077
1050
1153
1309
1131
1120

Oort

‘08T
SHi,

Oltltfi
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[France

TRADE, OUTPUT, TRANSPORT
IMPORTS.*

Mn.r. Mn.f. Mn.f,

Pre-War
(1904-13).

1926
1st Qr.Av 
2ml,, ,, 
3i'il,, I, 
,4th ,, ,,

1927
IstQr.Ax 
|2ml„ ,, 
|3rd „ ,, 
4tb „ ,,

1928
1st Qr.Av 
|2mi „ ,, 
|3nl „ 
4th „ ,,

1929
1st Qr.Av 
APRIL. 
MAY ... 
JU N E..

J U L Y . .  
A U G .  . . . I  

S E P T . . .  
O C T .  . . .  
N O V . . . .  
D E C . . . .

1930 
J A N .  . . .  
F E B .  . . . I  

M A R . . . .  
A P R I L .  
M A Y  . . . I  
J U N E . . '

J U L Y  .1 
A U G . . . . !  
S E P T . . .  
O C T .  . . . I  
N O V . . . . !  

D E C .  . . . 1
1931 

J A N .  . . .  
F E B .  . . .  

M A R . . . .  
A P R I L .  

M A Y  . . . !  
J U N E . .

J U L Y . .  
A U G .  . .  

S E P T . . .  
O C T .  . . .  
N O V . . . .  

D E C .  . . .
1932

J A N . . . . . .
F E B . . . .
m a r . . . ,

A P R I L
m a y  . .

J U N E .

541 105 333

4941 
4864 
4959 
5074

4424 
4615 
3804 
4775

4323 
4452 
4147 
4893

5090 
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

3636 
3190 
3346 
3128 
2891 
2807

2341 
2399 
2618 
2837 
2482 
2602

877
863 

1062 
1057

1255 
1189 
1072 
1109

962 
915 

1035 
1271

1174 
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

1360 
1203 
1219 
1198 
1014 
938

762 
809 
892 
976 
909 

1011

EXPORTS.

Mn.f.

103

3444 
3339 
3216 
3457

2730 
2903 
2279 
3152

2800 
2905 
2445 
2847

3178 
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 
1436 
1199 
1164 
1148

1077
1050
1153
1309
1131
1120

620
662
681
561

439
523
452
513

561
632
667
776

738
861
801
906

843 
813 
845 
855 
895 
910

928
988

1040
1047
810
960

1020
844 
873 
998 
849 
875

773
865
844
829
749
832

■3

Mn.f.

74

Mn.f. Mn.f.

Im- E x
ports. ports.

Mn.f. LMn.Me.tr.Tns.

OUTPUT.

CoUl Pig

Iron.

Steel.

65

502
540
573
552
442
471

4413 
4496 
5328 
5609

4667 
4318 
4444 
4980

4253 
4163 
4101 
4599

4000 
4419 
3959 
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

2420 
2316 
2435 I 
2535 ; 
2385 . 
2097 I

1806 i 
1769 , 
1720 
1742 
1471 
1577

135

371 
362 
433 
525

399 
409 
408 
580

531 
623 
448
578

474
562 
462 
547

507
417 
465 
553
563 
571

515
579 
509 
473 
524 
555

527 
374 
406 
464 
504 
453

335
345
342
418 
321 
414

381
296
334
380
390
329

273
243
252
246
218
243

274

1263
1251
1416
1627

1460
1342
1293
1499

1119
1035
1046
1159

1041
1137
1019
1077

1031
1012
1090
1063
1034
978

892
954
912
897
916
780

822
743
755
771
825
723

613
681
734
670
605
593

545 
516 
551 
570 
599 
504

435 
437 
408 
429 
330 
367

2*89

2779 
2882 
3479 
3457

2808 
2566 
2745 
2901

2602 
2605 
2607 
2863

2485 
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 
1506

1494 
1504 
1550 
1585 
1396 
1264

1098 
1089 
1060 
1067 

923 
967

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

4- 40 
4-28 
3.83 
3-94

3- 75
4- 21 
4T0 
4-27

4-40 
507
4- 92 
5*32

5- 06 
5T2 
5T5 
504 
517  
5-29

5-21 
5-38
4- 68
5- 52 
4-93 
4-74

4-89
4- 98 
519
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 
415

3- 68 
3'79
4- 05 
4-22
3- 79
4- 34

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

2- 98 
313
3- 23 
3-34

3-30 
3-43 
3-65 
3-31

3 1 3  
5'33 
309  
3.62

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

2- 91
3- 23 
3-35 
3-01 
3-09
2- 97

3- 07 
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
2-30

1-88
2-08
1*98
1- 98 
1-81
2-  00

000 Metric Tons.

T24 3346

4213 
4109 
4292 
4527

4538 
4276 
4209 
4238

4328 
4196 
4237 
4361

4360

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 
4105

4037
5933
4074
4336
4076
3920

3750
3738
3789
3794
3681
3680

540

747
776
797
811

774 
772 
768 
784

817
849
842
863

855
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
655
637
567
543

490
458 
471 
460
459 
452

EMPLOYMENT.

672
681
709
732

668
688
688
713

764
776
767
821

795
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

650
644
655
626
538
535

469
463
464 
457 
445 
468

SHIPPING.

Tonnage of 
Ships with 
Cargoes,

Mn,
Tons

Mn.
Tons

Mn.
Tons

RAILW AYS

M P* c8

Mn.f.

EM P'T

Nos. found 
wort as % 

of those not 
found work.
te

ohri pO

a

%

°  0

%

374 2'24

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

3- 67
4- 34 
4-23 
411

3- 79
4- 52 
4-67 
4-48

4-21
4- 95
5- 21 
5-03

5 13 
5-38 
5 0 5  
5-27 
4-89 
4-56

4'75
415
4- 75
5- 20 
5-37 
5-69

5-46
5- 50
4- 61
6- 25
3- 90
5- 36

416 
401
4- 29 
512  
5 53
5- 37

517
5-25
4-86
510
4 0 3
4-79

3-74
•3-75
3- 98
4- 30 
4-69

1-71

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

2- 92 
3'73
3- 73 
3-60

3-37
410  
400  
3-99

3- 60
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 9 0
4 0 6

3-24
3-33
3- 46
4- 46 
4-56 
4'59

4- 40
5- 70 
3-07
411 
3-69 
3-66

314
312
3-42
3- 25
4- 21

9-02
Qi-iy.
Total

8- 4 
10-2 
10-3 
101

9- 4 
10-8 
108 
10-9

10-5
121
12-9
12-6

8-49

14-33

■93

08

83

46

67

22

11-53

14-15

T 8

101

34

190
210
253
258

212
230 
242 
238

225
256 
276 
271

251
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 
2C4 
234 
228

193
199
215
211
209
220

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

51-7
51- 5 
50-1
55- 5

54- 4
52- 6
53- 0
56- 6

52- 9 
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 
531

50-3
50-3
53- 3 
56-5
54- 3 
52-8

50- 4
51- 6 
49-5
48- 2
49- 1

45- 7
46- 1 
48-6 
51-3 
48-7
42- 0

39-8
43- 3 
43-2 
43-9 
41-2

239
313
361
176

78
188
328 
243

233
299
329 
338

376
363
378
260
243
240

191
192 
191 
218 
225 
280

278
259
264
198
137
113

136
188
222
99

121
168
188
195

206
216
269
170
134
124

106
109
119
132
144
170

Import figures are based upon declared values. Export figures declared values since 1927, previously based on official values.
New Series.

TRAK8P0RT.
Shipping—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.

CNIPkOVMEHT* average number loaded on all the principal railways (including State railways but not including those in Alsace-Lorrainei,
Number of applicants obLninlnc’ work thrmieh the nnblic labour exchanges during the month, as a oererntagc of those still not placed.
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France]
bined total was a little greater in Tune 
than in May, though 35% lower than 
in June, i 93 i- Since the beginning of the 
year, the reduction compared with a year 
earlier has been greater in exports than in 
imports, both in weight and value. Im
ports of raw materials were nearly 46% 
down in value and 25% in weight. Exports 
of manufactures had diminished by 40% 
in value and 35% in weight.

During June, the excess of imports 
over exports was slightly less than last 
year, though exceeding a milliard francs. 
Since the beginning of the year the aggre
gate deficit amounts to about 5 Md 
francs compared with 7 Md. in the same 
period of 1931. Of those goods of which 
imports exceed exports, the reduction in 
imports is greatest in cotton, wool, silk, 
jute, coal, building materials, hides and 
rubber. On the other hand, more cereals 
have been imported this year than last 
on account of the smaller harvest.

ores, pig iron and steel, 
machinery and miscellaneous tools,
motors, manufactures of wood, show the 
greatest decline.

The table below shows the trade with 
the chief countries in the first five months 
of the year. The figures for all countries, 
even the colonies, are much smaller than 
in 1931. More especially, imports from
Great Britain have fallen 40%, but exports
thereto have fallen as much as 56%.

D IST R IB U T IO N  OF SP E C IA L  TRA D E. Mii. Francs.

general index has declined nearly 
since March, the fall being greater for 
industrial materials than for agricultural 
produce, which is protected by high 
customs duties. Since June, 1931, the
tall in the general index has been 140/ 
in agricultural produce 9%, in industrial 
naaterials 20%. Since May of this year 
the agricultural index, which had remained 
rairly high since the beginning of the 
year, suddenly dropped 4% in one month. 
1 he tall was heavier for vegetable produce 
than for animal produce, whilst there 
was a rise in sugar. In raw materials the 
fall from May to June was a little greater 
in textiles than in other materials; it 
barely exceeded 2%. Cereals dropped 
considerably since last month, likewise 
potatoes and oil. Among minerals the 
diminution was considerable for lead, 
zinc, tin. Nearly all textiles except flax 
fell, also hides, certain chemicals, petro
leum followed suit. The usual table 
gives detailed price movements in the past 
two years. It will be seen that in the 
general index the fall was much greater 
in the second year than in the first. But 
there was little drflerence in the change 
in the materials group; and the rise m 
cereals in the first year (through customs
measures) was followed by a fall in the 
second.

F irst 5 mos.

Great B r i t a i n ...............
Germany............................
Belgium & Luxembourg
Switzerland ...............
Italy 
Spam 
II.S.A .
Brazil 
Argentina 
Other Countries

•  »  •
ft • •

Total Foreign Countries

Imports Exports

Algeria, Colonies
and Protectorates...

Total •  f t  9

1931 1932

1756 1044
2796 1706
1673 1107
422 252
559 260
744 360

2093 1236
259 237
569 509

6022 3770

16893 10481

-2389 2196

19282 12677

1931

2187
1335
1575
1032
423
346
668
78

275
2549

1932

10468

3235

956
718
963
704
292
178
427

50
131

1607

6026

13703

2482

8508

Wholesale commodity prices have not 
ceased falling in the past quarter. The

The continued fall in prices restrains 
purchases and restricts internal trade. 
During the past quarter, the revenue from 
indirect taxation, which reflects general 
conditions fairly well, was nearly 8% 
lower than in the corresponding quarter 
of 1931. In June, the fall was 11% from 
one year to the other. On the turnover 
tax alone the fall amounted to 13%. The 
portfolio of the Bank of France is 
becoming more and more depleted, as 
stated above. Bankruptcies and liquida
tions announced in June were considerably 
more numerous than in May, and exceeded 
all previous monthly records. Railway 
receipts keep falling, and are smaller than 
a year ago. Industrial output, especially 
of consumption goods, now appears to be 
stabilised, especially textiles —  cotton.

228

=r irt

^ C O

Total Food

Metals
pijIroD 
Iron Bits

9* ^
$4̂ 9M

Co»l

TeitileJ 
Cotton 
Wool 
Silk•̂4 ftftft

4f t »
Hides, Skins, Tiilow 
Oils ...
Akobol 
Peboleom ...

Componnds 
Beuol 
Wood.,
Robber

Total Materials 
Total Food and 

Materials
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[France

Food—
Vegetable Food 
Ammal Food 
Sugar, Coffee, Cocoa

Total Food ...
Ma tbria ls—

Minerals and Metals 
Pig Iron 
Iron Bars 
Copper 
Lead 
Coal

Textiles 
Cotton 
Wool 
Silk...

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

Total Materials 
Total Food and 

Materials

•  •  •

CO

20

W H O LESA LE P R IC E S . 
Average 1901-10=100.

1930

1st.

IQfll lOQO %  Change

2nd.

Quarters.

3rd. 4th.

Quai 

1 2nd.

rters.

3rd. 4th.

Qua

1st.

rters.

2nd.

2nd Qr. 
19.10 to 
2nd Qr. 

1931.

2nd Qr. 
1931 to 
2nd Qr. 

1932.

548 611 579 633 671 570 572 604 612 + 23 — 9
722 736 728 718 674 662 548 591 599 7 — 11542 506 475 452 487 493 479 479 494 10 -1- 1
616 640 618 631 635 592 544 574 583 + 3 — 81

! 574
1 _ _ 554 501 450 429 424 399 381 368 25 — 17700 700 571 409 425 395 371 350 321 39 — 24521 510 459 418 393 417 417 417 428 25 +  9446 373 365 347 316 266 247 219 195 29 —  38
; 676 678 599 515 484 494 444 414 358 28 — 261 706 706 706 689 667 667 667 641 628 f 6 — 6

638 563 471 426 420 375 344 332 311 34 — 26696 549 • 499 518 474 347 305 323 279 32 — 41547
A A

514 422 388 411 330 322 295 263 _____ 25 — 36441 352 336 341 284 271 266 235 210 — 36 — 26
344 326 309 271 232 194 177 173 151 33 — 351028 943 810 784 752 691 569 535 536 ____ 27 — 29531 542 538 561 537 489 489 489 497 -f 1 _  7
861 831 771 742 742 704 719 727 764 14 4- 3527 509 508 496 498 477 475 460 463 ____ 6 — 7

12o3 1240 1147 1033 940 ' 920 910 910 870 _____ 26 — 7
1093 1051 1071 1039 968 947 783 637 664 ____ 11 — 31

56 40 39 33 30 26 23 20 16 '46 — 47
632 593 539 500 " 478 1 44§” 416 398 385 — 24 — 19
625 614 548 i 512 473 476 1 473 — 12 — 30

i i

wool, silk. Orders have been sustained in 
recent months. The same is true of the 
metal trades, production of pig iron and 
steel showing little change, and the num
ber of furnaces in blast being nearly con
stant, but 40% less than two years ago. Coal 
output is still declining, that of iron ore 
stable, but hardly above half what it was 
before the crisis. Building construction is 
decreasing, though it is the season for 
maximum, activity. However, various 
public works have ensured the employ
ment of workers who otherwise would

have swelled the number of unemployed. 
That number has not appreciably de
clined. Any decrease in those assisted 
by unemployment funds is due to the 
limitation of the period of assistance to 
six months. The index of retail prices 
fell 2% from May to June, and 13% since 
June, 1931, The Cost of Living index, 
covering a large range of expenditure, fell 
to a smaller extent. Savings bank 
balances have declined owing to with
drawals. There is also a fall in enter
tainment tax receipts in Paris.

1

IS

I.

GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

REVIEW OF THE FIRST HALF OF 1932.

Th e  first half of 1932 was dominated 
by interacting political events at 
home and abroad, and was particu

larly affected by a series of elections, the 
most important being the Presidential and 
Prussian elections. Whilst the former

made for temporary reassurance as a 
result of the re-election of the former 
President, the Prussian elections showed 
that the extreme Right had gained 
further adherents. The policy of the 
Briining Ministry, directed towards the
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holding in check of the extremists, but 
also comprising a programme of large 
scale settlement, brought about the fall of 
the Chancellor. The new Cabinet demon
strated its aloofness from party politics by 
permitting banned organisations to re
form, arousing renewed opposition in the 
South German states, especially Bavaria, 
Since the occasion for Briining's resigna
tion was dissatisfaction with his agrarian 
policy, it may be expected that the new 
Cabinet will show greater consideration 
for large landowners ; but for the rest, 
and particularly in the matter of finance, 
it is hardly conceivable that the new 
Governmentwill pursue anycourseessenti
ally different from that of its predecessors. 
That this is so is shown by the latest 
emergency decree which imposes very 
unpopular new taxation, e,g., the salt tax. 
On top of this Prussia has imposed 
new consumption taxes, a cattle-slaughter 
tax, and a further reduction in official 
salaries. But the kernel of the new 
economies is a curtailment of the social 
services by a sharp limitation of unem
ployment relief, and a reduction in sick
ness benefits and old age pensions.

With regard to currency policy, it is 
repeatedly affirmed that the stability of 
the mark will be maintained. On the 
other hand, those branches of industry, 
which consider that the decree of Dec.
12th reducing interest rates did not go 
far enough, hope to find a readier listener 
in the new Government. In any case, 
discussion concerning a further reduction 
in interest rates has been renewed, 
and provoked disquiet amongst creditors.

Whether the increased burden of existing 
debts caused by the long-continued rise 
in the value of money as measured in 
commodities is best met by an attack on 
credit relationships is another question. 
The discouragement to lending, which 
every such measure entails, is likely to 
offset in the long run any temporary 
advantages.

Another cause for disquiet is the 
agitation for “ autarchy,” which chiefly 
emanates from the agricultural classes. 
This could only be achieved at the 
expense of industry which depends upon 
an international market. It is difficult to 
realise how the working classes will be 
helped by such a scheme, which would 
leave them without bread.

During the first half-year the Reichs- 
bank lowered its discount rate by three 
stages from 7 to 5%, to a level below 
which, under the existing bank statutes, it 
cannot be reduced so long as the note 
cover is not improved. The position of 
the foreign exchange reserve of the Bank 
is still very precarious in spite of all ex
change restrictions, regulations of foreign 
trade and exchange rationing for the 
import trade. Large losses in exchange 
have occurred as a result of the new
‘ Stillstund ’ agreement as well as by the 
repayment of exchange borrowed by the 
Bank. The most difficult problem of the 
Bank remains, namely, how to meet 
current interest and redemption charges 
on long-term foreign debts out of the 
proceeds arising from the export surplus 
which this year has greatly declined.
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The development of the State finances 
has been ver}̂  unfavourable. The shrink
age in trade has been so great that the 
new revenue is only with great difficulty 
made to meet expenditure. The State 
has obtained some new revenue from the 
new silver coinage, but this in no way 
covers the decline in tax receipts. The 
decline in the yield of the beer tax is 
anotherembarrassment for the Exchequer. 
The issue of a premium loan contem
plated by the late Cabinet has been 
dropped for the moment by the new 
Government. Municipal finances are also 
in a very bad way, despite the strenuous 
efforts to offset by economies the heavy 
burdens imposed on the towns by unem
ployment. For the first time a large 
town, Duisburg, has been unable punctu
ally to meet its obligations on its loans.

Although short-term money rates 
followed the movement in the official 
discount rate, this was not the case with 
long-term rates. In particular mortgage 
rates showed no decrease: on the con
trary the general reluctance to make 
long-term investments has brought it 
about that mortgage money is practically 
unobtainable. In the case of private 
discounts the chief buyer is the Reichs- 
bank with its allied institutions. The 
comparatively large bill portfolio of the 
Bank in relation to the curtailed volume 
of business shows to what extent the 
satisfaction of the financial requirements
of industry is concentrated on the Central 
Bank.

Economic and political developments 
were also prejudicial to savings. Although 
withdrawals, through lack of confidence 
such as occurred last year, seemed to 
have been checked, the increasing distress 
has compelled depositors to fall back on 
their savings. The figures for deposits have 
changed as follows in Mn. Reichsmarks: 
January, 9887; February 9988; March, 
995^; April, 9955; May, 9905. That 
there is still considerable hoarding by 
the public is shown by the comparative 
large total of money in circulation, since 
no other explanation is available.

[Germany
The State is being driven more and 

more into taking up interests in large 
concerns. On top of the dominating 
influence it has acquired over the large 
banks since their reconstruction and the 
dependence of the shipping companies 
upon State help, the Reich has now taken 
over a large block of shares in the 
Gelsenkirchen Company, thus becoming 
not only a shareholder in this concern 
but also in the largest German mining 
undertaking, namely, the Steel Union.

The Bourse remained closed in Janu
ary and February, chiefly in order to 
prevent selling from abroad. In March 
it was opened for private business, and in 
April officially. Whilst the tendency 
was fairly firm during the so-called 
private business, it was again weaker 
after the official reopening. No uniform 
movement could be detected over the 
half-year. Whilst on the one side there 
was a certain flight out of shares, on the 
other side there was a strong buying 
movement arising out of uneasy fears 
concerning inflation. Only a few shares 
stand above par, the majority are consider
ably below. Bank shares, in spite of the 
reconstruction and the new capital con
tributed by the State, were not 
maintained and prices crumbled. The 
reason is probably that no dividend pay
ments are likely for some time.

With foreign bourses generally weak 
during the half-year, no stimulus came 
from outside. It goes without saying 
that new issues were impossible. Any 
capital increases by existing companies 
were mainly in connection with banking 
reconstruction, and private subscription 
of capital was on a very small scale.

Commodity prices were still on the de
cline during the first half-year. The great
est fall occurred in the index of so-called 
sensitive prices, which is now at less than 
half the 1930 level. The smallest decline 
was in foodstuffs, but this is attributable 
to protective measures in aid of agricul
tural produce. The cost of living showed 
a comparatively small decline over the 
period. The gap between the wholesale
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Germany] FINANCE, PRICES and WAGES.

1926

2nd
3rd
4th 1* It

1927

* »2nd ,, 
3rd ,, 
4th ,, ,, 

1928
» }

2n<l
3rd
4th 1 i

1929

SEPT
OCT..
NOV..

1930

JUNE
JULY 
AUG . 
SEPT 
OCT.. 
NOV.. 
DEC.. 
1931 

JAN... 
FEB. 
MAR. 
APR., 
MAY.. 
JUNE
JULY

1932
JAN.
FEB.
MAR.
APR.

JUNE
JULY

STOCKS & SHARES. BANKING.
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' Mks. ! Mks Mks. Mks. Marks Mks. Mks. Mks. to 2
% t Mil. Mn. Mn. Mn. 000 Mn. Mn. $

Aug., July,
1* 1914 : 1914
% 6100 4500 4-2 ! 3-15 815

/ 82-4 10-7 36-8 4158 869 2877 4-94 2330 4-2 , 8-1 1987
97-1 10-3 337-9 4527 814 2978 5-08 2237 4-2 i 5-6 1087

116-8 29-0 282-4 4769 712 3194 6-35 2176 4-2 ' 6-2 554
139-5 22-0 195-7 5504 744 3479 5-57 2193 4-203 6-3 464

. 167-5 15-7 195-4 6250 732 3488 5-47 4213t 4-214 6-4 508
167-6 19-3 153-7 8286 675 3737 5-70 4400 4-219 7-0 437
166-5 69-0 104-2 8664 670 4015 5-96 4331 4-210 1 7-25 398
140-4 13-1 148-9 9381 620 4327 6-14 7947' 4-191 1 7-4 546

. 144-9 221 64-2 9728 560 4344 6-03 7821 4-192 7-4 752
151-7 31-3 138-4 10115 517 4527 6-22 7896 4-179 8-0 669
149-4 33.8 127-6 9968 532 4691 6-40 7922 4-190 8-0 579
147-7 24-7 249-8 10523 534 4775 6-49 8130 4-196 7-9 661

r 143-1 115-6 120-3 10571 509 4610 6-31 8616 4-209 6-8 846
V 141-2 29-3 95-8 12146 670 4631 6-30 ; 8932 4-216 7-5 885
. 135-4 17-4 103-8 10769 649 4606 6-31 9122 4-217 8-5 846
. 138-7 20-4 87-7 10146 603 4839 6-50 9410 4-196 8-5 803
• 135-7 13-2 84-6 11479

1
615 4726 6-35 9308 4-198 ; 8-5 845

- 134-2 13-8 6T3 9930 453 4897 6-54 9277 4-196 8-0 739
- 132-4 3-8 58-7 9686 427 4914 1 6-58 9583 4-202 1 8-25 657
• 124-7 10-3 41-7 11149 453 4833 6-47 9620 4-195 . 90 840
• 119-8 14-5 186-9 9645 495 4916 6-56 9776 4-178 : 8-0 813
. 115-2 23-2 17-0 9562 402 5044 6-66 9351 4-178 8-0 881

. 120-0 37-9 148-0 10589 543 4653 615 9388 4-184 ' 8-0 1106

. 120-6 11-8 36-4 9122 503 4722 6-22 9412 4-186 7-5 1103

. 119-0 8-9 18-2 9775 459 4805 6-31 9628 4-191 7-5 1142

. 122-2 104-i 78-2 10142 638 4664 6-17 9863 4-189 6-0 1006

. 121-7 270 47-7 10258 556 4812 6-32 9400 4 189 5-5 1062
116-4» 10-3 33-7 9565 537 4685 6-27 11123 4-190 5-25 853
110-0 76-2 94-6 11161 427 4638 6-21 10908 4-195 5-0 977
103-3 45-4 40-6 9294 447 4707 6-30 10969 4-183 50 810
102-3 157-3 81-4 10093 352 4744 6-34 11030 4-189 6-0 769
95-8 38-6 98-6 11212 355 4674 6-27 10940 4-202 5-0 843
92-3 30-3 30-2 8684 282 4601 619 111454 4-197 6-0 829
87-3 H '6 36-1 9447 301 4778 6-38 11295 4-195 6-25 850

81-8 41-0 99-8 9588 323 ! 4383 5-96 11251
1

4-198 : 6-0 1085
85-6 4-9 117-4 7962 250 ' 4428 6-02 11172 4-206 j 6-0 1065
91-1 3-9 12 4 8882 266 4456 605 11283 4-206 ! 6-25 1240
92-4 3-1 14-5 8969 313 4340 5-92 11350 4-200 6-0 972
83-0 247-31 69-8 8607 279 4299 5-86 11494 4-200 6-0 956
75-9 3-4 53-4 10324 324 4295 5-96 11539 4-211 1 6-5 1034

17-9 35-4 4554 307 4554 6-14 11443 4-213 i 8-25 1013
e 201-1 12-7 4310 526 4384 6-04 I 11323 4-213 ' — 1065
. 56-8 11-6 322-6 6214 393 4609 6-30 11709 4 -213 '1110 1341
♦ 40 7-4 5868 551 4746 ,1 6-48 11743 4-213 1 10-0 1435

1-4 27-8 4760 i 407 4641 '' 6-39 11638 4-213 1 9-0 11215
4 3-7 45-4 5803 434 4756 1 6-64 11707 4-213 9-0 ' 1178

E4-0 18-4 5022 384 4407 6-28 11625 4-213 , 7-5 11128
• 1-0 5-2 4317 , 371 4268 6-22 11623 4-gl3 ; 7-5 1091
• -6 10-3 5367 1 344 4231 6-22 11426 4-213 1 8-0 975
. 49-6 6-3 68-0 4649 1 384 4128 6-16 11579 4-213 6-75 929
. 50-6 1-5 6 9 4085 354 i 3960 , 5-96 11758 4-213 ' 5-751 739

49-7 2-4 5-3 5010 380 ; 3984 6-03 11756 4-213 I 5-75 704
4288 ' 339 3967 , 4-213 ' 5-5

1
1 1

1
I 4 213^ 5-75

W H O L E S A L E . R E T A IL .
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M ks
M ks.
per

M.Ton

In d ex  N os. o t 
P ric e s  of

%

In d ex  Nos. of 
P rices  of

O S

REAL
WAGEB.

81-0 100

93T
89-5
88-2
75-9

78-9
78-3
77- 5
78- 8

790
81-3
81-6
79-8

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

138-5
138-1
137-7
136-9

78-6
77-9
75-9
75-6

131-2
135- 1
136- 1 
134-7

72-1
72-9
72-6
70-3
68-9
67-6

64-3 
61 1 
59-4 
58-5 
58-9 
53-9
48-6
481
48- 6
49- 4 
49-9 
49-6

133-1
128-3
124-7
124-7
132-4
132-6
132-6
131-7
128-4
126-2

121-8
1160
110-0
112-1
110-7
109-7
114-8
116-6
113-5
109- 3 
112-0
110- 4

100 100

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

139
140
142
143

Jan.,
1914
100

1913
100

105
104
102
102

135- 5
136- 7
138- 3
139- 8

1450
146- 9
147- 9 
150-7

138-3
140-6
140-9
140-2

150-7
150-9
152-8
152-4

136
140
140
142

101
104
104
103

103
106
106
108

139-4
136-9
1358
134-9
138-2
137- 9
138- 2 
137-3 
135-3 
134-4

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

154-6
153-6
153-5
153-4

147

145

107
108 
110 
no

154-4 
154-0 
153-6 
153-5 
153 0 
152-6

146

151-6
150-3
148-7
147-4
146- 7
147- 6

125-5
125-0
1230
1200
120-5
117-9

149-3
148-8
146-9
145-4
143-5
141-6

44-1
40-6
38- 9
39- 9
40- 1 
37-1

106-7
105- 9
106- 7
108- 3
109- 2
107- 3

115-6
114-0
114-3
113-8
113-5
112-2

140-4
138-8
137-7
157-2
137-3
137-8

148

148

147

145

145

147

144

140

139

137

41-2

39-2
41- 0 
45-0
42- 5

44-2
43- 2
44- 5 
43-2 
40-2 
40-5
39-0
39-0

105-4
103-4
101-1
98*5
98-5
94-5

112-3
110-8
108-8
106-7
106-6
103-6

137-4
134-9
134-0
133-1
131-9
130-4

135

136

134

129

92- 1 
94-6 
96-5 
94-7
93- 4 
92-1

100-7
100
100-1
98-5
97-7
96-0

124-5
122-3
122-4
121-7
121-1
121-4

121

119

119
i t

95-8 121-5 120

 ̂ In c lu d in g  R ed em p tio n  L oan  a n d  N ew  1927 L oan
H In c lu d es Bcvnf? F lo ta tio n

•R ed em p tio n  loan  d e b t su bsequen tly  inc luded  a t  redem ption  value, 
i B ase  192i-6 a v e ra se . § M arch.

t.e., 5 tim es p rev ious nom inal quotations.

FINANCE 
Share Index.—

Capital Issues.— 
Rexhsbank—Clearings 

Outside Ceposits. 
Note Circulation.— 
State Debt.—
New York Exqhan({e

In d ex  N um bers for m id d le  of m o n th . B ased on 
192t-6 averago . W irtsc h a ft und  S ta tis tik .

W ir tsc h a f t und  S ta tis tik .
W ir tsc h a f t und  S ta tis tik ,
Second week of m on th ,
E n d  of m on th .

PRICES 
Wholesale 

Silver.—
Pig Iron.—
Food and All Items.

IJIPOBTS-

f<-'

yr. 
IBI, 

lit Qt-

jriQf.Ab
tliQf.Ar.

lit Or. At-ĥQr.Ar
WQr.Av.
IAQt.At.

IW
lit Qr. At. 
APRIL ... 
Mil..m-
JULY...
ACG.. . .
REFT...
OCT....YOY..
DEC. . . . . .

1930
J1.V.. . . .
PEB. . . . . .
M ....
APRIL ... 
IlY.....
m ....

m..
ACG... 
SEPT...ocr. .
sov...
DEC......

m  JiV. , 
PEB 
HAP. 
APRIL 
HAT
JCXE...

JOLT
ATG . . . .
5!PT.. . . .
OCT . . . .
KOT.....
0RC,‘ 
.1933Jannf
Ha il .....

jcn'e::-

I ^

JI9 ;
4251
508i
469;

540 87

554 89 
6891 71 
590 64

6561U 1 
610 ! 73 
615! 77 
610 i 67 
566 76 
518 17

632 148 
504, 64
4471 52 
474 71
457 47 
472 55

528 ’ 70 
488 ' 46

445

447 42 
465 59
397 42 
383 45

4U 60 
347; 40
326 , 41
S ’ ^S  <3381 50

38

316' 52

Ibdi

Retail
Reichs Index. 
Elsas Index.—

WAGES —
1st of m onth

1st of m onth .
M onth ly  average . W irtsch aft und S ta tis tik .
S ta tis tisch es R e ich sam t In d ex  —  average f®t 

m onth  and  m idd le  of m onth  respectively.
F o r  m iddle of m on th . E ild ienst dcs statistisohen 

R eiohsain tes.
In c lu d es c lo th iag . F o r  1st of m onth . Indexsiff«n  

Uber d ie K oston d e r L cbeushaltung .
W irtsch aft und S ta tis tik . W eighted  average for 

sk illed  w orkers in  12 occupations. A v e rse  
for m onth . B ased on hourly  wages from 1931i 
previously on weekly wages.
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0 100

0

5 j H5-0 
'146-9 
U7-9 
150-7

7
3

1-3 150-7 
6 150-9 

l'9 152-8 
1-2 152-4

Jan’
1914
100

4
9
8
9
2

lM-6
153-6
153-5
153-4
154-4 

9 154-0
2 153-6
3 153-5 
3,153-0
4 152-6
1 151-6 

(-8 150-3 
3 148-7 
9 147-4 
8 146-7 

Yl 147-6
5 149-3 
0 148-8

i-0)0 145-4 
)-5 143-5 
f-9 141-6

147
145

146
148
148

147
145
145

147
144
140

2-3

6-6
3-6
0-7
0
0-1
8-5
7'7
6-0

124'5
122-3
122-4
121-7
121-1
121-4
121-5!

159
\Si
155

136
134
129

121

119
U9

0

IM PORTS.

E X T E R N A L  TR A D E. X

EX PO R TS.

•V
%

oo
1

C3-d
S

E s tim 'd  value 
in Gold M arks

%
'O

£  > cS

o ca ^o asa
2

W eigh t in  0000 M etric Tons. Mn. Mn.

#

*3o
couo

0000 000
M etric M etric
Tons. Tons*

000
M etric
Tons.

000
Tons.

000
Tons. M n.M .

■S c

%

rerv

1*? i \
T • ♦
i  .

la

ar
A verage

1926
1st Or. Av 
2nd Qr. Av.| 
3rd Or. Av 
4tli Qr. Av.l

1927 
1st Qr. Av.l 
2nd Qr. Av. 
3rd Qr. Av.l 
4th Qr. Av.|

1928 
1st Qr. Av.l 
2nd Qr.Av. 
3rd Qr. Av.l 
4th Qr. Av.!

1929 
1st Qr. Av.| 
APRIL ...
MAY.........
JU N E ......

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

1930
J A Î • ....a..
FEB.........
MAR........
APRIL ..
MAY........
JU N E .....

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

1931 
JAN. 
FEB. 
MAR. 
APRIL 
MAY 
JUNE

i.

JULY . 
AUG. . 
SE PT .. 
OCT.... 
NOV. . 
DEC. .

1932 
JAN.... 
FEB. . 
MAR. . 
APRIL 
MAY , 
JUNE

JULY

607’
s

290 '
328:
398 ;
426 '
484 1 89 
550 ’ 103 
637 ■ 106 
598 105
547
513
600
540
430
554
589
590
656
670
615
610
586
518
632 j 148 
504 64
447 
474 
457 
472
528 
488 
447 
465 
397 
383
411 
347
326 
357
327 
381
386
329
290
300
299
316
268
265
239
269
250
292

236 
248 
290 
322
379
425 
508 
469
433 
411 ! 
488 ’
434 !
354 
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
245
249
256
216
206
185
193
188
218

pre'

614*
357 
419 
659 
632
471 
397 
418 
359
373 
348 
397 
395
337 
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
521
461
401
345
308
290
324
307
339

934 850 1474
271 ,
345 !
584
546
396 , 
327 
344 
274
293 
265 ; 
307 
304
257 
339 
341 
336
386 i
410 !
455
416
405
430

1

438 ' 
369 
367 
349 
419
376
410
364 
382 
429 
349 
329
371 
303 
327 
333 
342
365
366 
397 
387 
424
377 
320
287
257
242
274
255
277

714 
744 
950 

1120

1139 
1162 
1226 
1275
1305 
1184 
1231 
1286
1129 
1266 
1133 
1113
1433 
1094 
1082
1130 

, 1187 
' 1060 
1
i 1320 
1144 
884 
968 
863 
847
916 
803 
747 
850 
743 
723
769
673
632
730
629
655
607
465
460
519
497
507
451
458
394
463
406
400

839 ' 
768 
833 , 
865 I
800
791
88'
915

944
906

1002
960
966

1164S
1102
1019
1035 
1127 
1140 
1169 
1095 
1008
1036 
966

1046 
929

1022
861
897
920

1047 
14191
873
854
727
735
825
783
750

1284-1-
1203
780
890

1029
919
716
536
557
600
536
477
508

1107
1084
1294
1360
1 38 
1197 
1278 
1506
1349
1183
1255
1242
1303
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

1004
952 
985

1032
962
902
870
838
847
850
798
829

910
679
708
833
994

1038
1083
1110
1136
1158
1037
1017
722

1047
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
569
499
438
434
427
352
358
330
314
336
381
310

981 I 1182
852
915

1103
1245
1319
1331
1386
1394
1405
1234
1277
917

1351
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
603
548
438
400
448
435
521
624
506

1273 
1381 
1666 
1503
1500 
1666 
1651 
1785
1724 
1857 
1828 
1756
1551
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 
1693 
1696 
1719 
1648
1635 
1392 
1538 
1466 
1484

1203
1287
1389
1701
1522
1486
1659
1705
1784
1726
1837
1862
1724
1540
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
1745
1770
1604
1646
1589
1430
1427
1535
1455

1930
2110
239-9
281- 7
246- 9 
266-7 
272-4 
287-1
269-1
255-1
277-9
286-9
274-8
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
208-0
199-3
180-8
199-7
207-1
183-6
1471
126-2 
134-8 
143-0 
142-6 
134-6

2414 
2245 
1976
2454 
1642 
1060 
1002

1956 
1436 
1175 
1410
2852 
2555 
1835 
1489
1383
1365
1360
1403
1627
2101

2895
3218
3366
3041
2787
2635
2641
2765
2883
3004
3252
3699
4384
4887
4972
4744
4358
4053
3954
3990
4215
4355
4623
5060
5668
6041
6128
6034
5739
5583
5476

21-3
19-4
17-5
14-5

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 
300
29-3
31-1
33-7
35- 1
36- 8 
390
42- 3
43- 8
44- 3 
44-6 
43-9 
43-3

* Including L uxem burg. 8 Excluding exceptionally large exports of gold and  silver.
1 Excluding R eparations b u t including gold and  silver. + Including large am ounts of bullion.

cbs»®* f su

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

V fe ig h t-
Values in Gold M arks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS R E C E IP T S - 
UNEMPLOYMENT-

W irtschalt und S tatistik .
S tatistiches Relchsam t.
E xcluding S aar—W irtschaft und S tatistik .
S tatistiches Rcichaam t.
W irtschaft und S tatistik .
T otal No. of Persons Unemployed on 1st of m en th . W irtschaft und S ta tis tik . T rade Union perceniagen 
lor end of m om h, bqt given as for followine m onth to be com parable w ith previous colum n.

233

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
19-2
21- 5
22-  2 
22-1
21- 9
22- 4 
22-8 
22-7 
22-6 
22-1 
22-9

43-1 ' 22-4
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Germany]
a n d  th e  co s t  o f  l iv ing p r ice  m o v e m e n ts  
h a s  w id e n e d  fu r th e r ,  a n d  on  t h e  p re -w a r  
bas is  now  a m o u n t s  to  2 5 %, N e v e r th e le s s  
th is  g a p  is less  t h a n  in o th e r  in d u s t r ia l  
c o u n tr ie s ,  su c h  as  E n g l a n d  40%, I t a ly  
39%, F r a n c e  28%.

P r o d u c t io n  show s a p a r t i c u la r ly  h eav y  
d e c l in e  in th e  c o n t in u in g -p ro c e s s  in d u s 
tr ies . T h e  index  o f  p ro d u c t io n  is n o t  
m u c h  a b o v e  h a l f  th e  19 29  level. T h e r e  
h a s  been  so m e  im p ro v e m e n t  in re c e n t  
m o n th s ,  n o t  a t t r i b u t a b l e  to  a n y  inc rease  
in b u s in ess  a t  h o m e ,  b u t  a s  a  re su l t  of 
R u s s ia n  o rd e r s  fo r  w h ich  th e  S t a t e  a c ts  
a s  g u a ra n te e .

All in d u s t r ie s  c o n n e c te d  w ith  bu i ld in g  
h a v e  suffered  a  sev e re  c u r t a i lm e n t  in o u t 
p u t ,  n o t  o n ly  h a s  p r iv a te  b u i ld in g  g r e a t ly  
d e c re a s e d  b u t  h o u s in g  lo n g  s u p p o r te d  by 
p u b l ic  f inance  h a s  a lso  d ec l in ed .

W a g o n  lo a d in g s  on  th e  ra i lw ay s  were 
c o n s id e ra b ly  few er  t h a n  in th e  p re c e d in g  
y e a r .  B o th  g o o d s  a n d  p a s s e n g e r  traffic 
h a v e  fa l len  off to  a  la rg e  e x te n t .  O f 
c o u rse  th e  d e c l in e  in ra i lw a y  traffic is on ly  
p a r t l y  a t t r i b u t a b l e  to  th e  crisis, a n d  is 
a lso  d u e  to  th e  c o m p e t i t io n  o f  ro ad  
t r a n s p o r t .

C r e d i t  c o n d i t io n s  h a v e  o s ten s ib ly  
im p ro v e d ,  s ince  th e  b a n k ru p tc ie s  a n d  
p ro te s te d  bills  h a v e  d ec l in ed .  B u t  so m e  
c a u t io n  is n e c e s sa ry  h e re :  firstly, b ecau se  
th e  n u m b e r  of c o n ce rn s  c a p a b le  of d ra w 
ing  bills h a s  d e c l in e d  a n d  n a tu r a l ly  th e  
n u m b e r  o f  p ro te s t s  is r e d u c e d ; a n d  
s e c o n d ly ,  b e c a u s e  in so m e  cases  o f  b a n k 
r u p t c y  th e  a b se n c e  o f  a n y  a sse ts  re n d e rs  
b a n k r u p tc y  p ro c e e d in g s  futile.

T h e  excess  of e x p o r ts  in ex te rn a l  t r a d e  
(m e rc h a n d ise  on ly)  w as  as  follows in Mn. 
m a r k s :—

Jan .
Feb. • •

March
April

• 0 May
June # « »

T h e  p ro te c t iv e  m e a s u re s  a g a in s t  fo r
eign w ares  o b se rv a b le  in all c o u n tr ie s  
h a v e  b ro u g h t  a b o u t  a  g r e a t  d im in u t io n  in 
th e  v o lu m e  of foreign  t ra d e .  In  ad d i t io n  
to  th e  in c rea se  of tariffs, re g u la t io n s  for 
d ea l in g s  in foreign  ex ch an g e  have  
d e s t ro y e d  th e  in te rn a t io n a l  co -opera t ion  
w hich  p rev io u s ly  existed . T h a t  in these

was
y e a r
T h e
th an

c i r c u m s ta n c e s  th e  fac t  t h a t  th e  L e ipz ig  
F a i r ,  w h ich  w as  fo rm e r ly  a  good  b a ro 
m e te r  fo r  t r a d e  a n d  in d u s try ,  w as th is  
y e a r  u n su ccess fu l  req u ire s  no  ex p lan a t io n .

T h e  n u m b e r  of u n e m p lo y e d  
6 ,000,000 a t  the  beg inn ing  o f  the

5)5*^0)000 3-t th e  en d  of Ju n e ,  
l a t t e r  figure w as 1 ,500,000 g re a te r  
a t  th e  s a m e  d a te  in 1 9 3 1 , whils t  th e  
d ifference  b e tw een  th e  tw o  new  y e a r  
to ta l s  w as o n ly  1 , 10 0 ,000 . T h e  T r a d e  
U n io n  figures a p p e a r  even m o re  u n 
favou rab le .  O n  J u n e  i s t  on ly  34% of 
th e  m e m b e r s  w ere  in full e m p lo y m e n t ,  
23%  w ere  on sh o r t  t im e , a n d  43% 
o u t  of work. T h e s e  figures are , how 
ever,  too  u n fav o u rab le ,  s ince  i n ' t im es  
of d e p re s s io n  th e  n u m b e r  of em p lo y ed  
m e m b e r s  u su a l ly  declines , w hils t  the  
u n e m p lo y e d  re ta in  th e i r  m em b ersh ip .  
F u r t h e r  m e a s u re s  will p ro b a b ly  be 
in i t ia te d  to  c o m b a t  u n e m p lo y m e n t ,  b u t  
in v iew  of its  e n o rm o u s  e x te n t  v e ry  l i t t le  
success  can  be ex p ec ted .  T h i s  is p a r t i c u 
la r ly  t ru e  o f  th e  s c h e m e s  for  se t t l ing  the  
u n e m p lo y e d  on th e  la n d  on th e  ou tsk ir ts  
o f  la rg e  towns. T h e  p ro p o sa l  for vo lu n tee r  
l a b o u r  service, w h ich  m ig h t  h av e  b e n e 
ficial effects, c an  fo r  f inanc ia l  reasons  
h a v e  on ly  a  l im ited  success.

W a g e s  a n d  sa la r ie s  were co n s id e rab ly  
re d u c e d  in J a n u a r y ,  in a c c o rd a n c e  with 
th e  4 th  e m e rg e n c y  decree ,  a l th o u g h  a  p a r t  
o f  th e  re d u c t io n  w as c o m p e n s a te d  by a 
dec l ine  in th e  cost  of living. T h e  resu lt  
w as a  fu r th e r  d ec rea se  in co n su m p tio n ,  as 
is show n  by  th e  s ta t is t ic s  fo r  tu rn o v e r  of 
th e  la rge  s to res  a n d  th e  co-opera tives .  
T h e  q u a r te r ly  tu rn o v e r  of t h e  co -o p e ra 
tives h a s  d ec l in ed  from 85 m a rk s  per  
m e m b e r  in 19 3 1  to  67 m a rk s  in the  first 
q u a r t e r  o f  th e  year.

R E C E N T  M O V E M E N T S .
Ju ly  b ro u g h t  th e  a g re e m e n t  a t  the  

L a u s a n n e  C o n fe ren ce  by  w hich G e rm a n y  
is g ra n te d  a  b re a th in g  space  of th ree  
y e a rs  a n d  th e  final ob liga tion  l im ited  to  
3,000 M n. m arks .  M oreover,  th is  p a y 
m e n t  is l inked  w ith  co n d it ions  which have 
reg a rd  to G e r m a n y ’s c a p a c i ty  to  pay .  In
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spite  of th is  final so lu t io n ,  w h ic h  in 
no rm al  c i r c u m s ta n c e  w o u ld  h a v e  b een  
g ree ted  w ith  sa t is fac t ion ,  th e  o u tc o m e  of 
the  C o n fe ren ce  a n d  th e  l iq u id a t io n  of th e  
R e p a ra t io n s  p ro b le m  h a v e  n o t  p r o d u c e d  
the  expec ted  effect in G e r m a n y .  In  th e  
first p lace  th e  c o m in g  in to  o p e ra t io n  of 
the  new  a g re e m e n t  is d e p e n d e n t  u p o n  
ra tif ica tion  by th e  v a r io u s  c o u n tr ie s ,  w h ich  
is by  no m e a n s  c e r ta in  y e t ,  a n d  seco n d ly ,  
econom ic  c o n d i t io n s  in G e r m a n y  h a v e  
becom e so b a d  t h a t  a n y  R e p a r a t io n s  
p a y m e n t ,  h o w ev e r  sm a l l ,  is r e g a r d e d  as
oppressive.

E v e n  th e  p a y m e n t  o f  p r iv a te  d e b ts  is 
rega rded  b y  m a n y  a s  b e y o n d  th e  c a p a c i ty  
of the  c o u n try .  T h e  p o s i t io n  is t h a t  th e  
existing  o b l ig a t io n s  a r is in g  o u t  of th e  
D aw es  a n d  Y o u n g  lo an s ,  t h e  B e lg ia n  
m a rk  a g re e m e n t ,  a n d  A m e r ic a n  d e m a n d s  
for a rm y  of o c c u p a t io n  cos ts  a n d  m ixed  
c la im s a m o u n t  to  250  M n .  m a rk s  p e r  
a n n u m . T h e s e  w ith  th e  in te re s t  a n d  
re d e m p t io n  on p r iv a te  d e b ts  r e p r e s e n t  a 
d eb i t  b a la n c e  of 1,50 0  M n . m a rk s .  T h e  
p a y m e n t  of th is  a n n u a l  o b l ig a t io n  p r e 
supposed ,  how ever,  a n  e x p o r t  su rp lu s  
w hich  w ith  ex is t ing  ta r if f  b a r r ie r s  a n d  
o th e r  res tr ic t ions  is a t  th e  m o m e n t  u n 
a t ta in a b le .  T h u s  even  in G e r m a n y  
itself th e  ra t i f ica t ion  of th e  a g r e e m e n t  is 
opposed  by som e p a r t ie s ,  on th e  g ro u n d s  
th a t  in th e  c i r c u m s ta n c e s  o u t l in e d  ab o v e  
th e  a s su m p t io n  of a d d i t io n a l  o b l ig a t io n s  
is n o t  feasib le .  T h e  s i tu a t io n  re se m b le s  
in som e re sp ec ts  t h a t  of th e  p rev ious  yea r ,  
w hen  th e  H o o v e r  M o ra to r iu m  fa i led  to  
p ro d u ce  th e  e x p e c te d  relief b e c a u se  the  
s i tua t ion  h a d  fu r th e r  d e te r io r a te d  in th e  
m e a n t im e .  In  o th e r  w o rd s  all a g re e m e n ts  
re la t ing  to  R e p a r a t io n s  h a v e  u n f o r tu 
na te ly  been  so  b e la te d  t h a t  th e i r  effect h a s  
been  incom ple te .  N e v e r th e le s s  th e re  is 
still ho p e  t h a t  once  th e  a g r e e m e n t  has  
been  genera l ly  ra t if ied  it will in a u g u ra te  
a  new e ra  of confidence .

A good  im p ress io n  h a s  b e e n  m a d e  by 
the  freeing of th e  ra i lw ay s  f ro m  R e p a r a 
tion b u rd en s ,  s ince  th e y  h a v e  been 
p a r t icu la r ly  h a rd  h i t  by  th e  dep ress ion .  
A n o th e r  cau se  for sa t is fac t io n  is th e

tGermanV

r e s to ra t io n  of th e  in d e p e n d e n c e  o f  th e  
R e ic h s b a n k .  As is well k n o w n , u n d e r  
th e  Y o u n g  P l a n  th e  B a n k  w a s  u n d e r  an  
o b l ig a t io n  n o t  to  r e d u c e  its  d i s c o u n t  r a te  
be low  5%, so long  as  th e  n o te  c o v e r  w as  
u n d e r  40%. I t  is d o u b t fu l ,  h o w ev er ,  
w h e th e r  th e  p r e s e n t  d e m a n d  fo r  a  f u r th e r  
r e d u c t io n  in th e  d i s c o u n t  r a te  is ju s t i f ied  
(p r iv a te  d i s c o u n t  r a te  h a s  fa l len  to  4 J%) 
w hile  o u ts id e  r a te s  e sp e c ia l ly  fo r  long  
t e r m  lo a n s  a re  still  so  d e a r ,  a n d  as  lo n g  
as  th e  d e m a n d s  on  th e  R e ic h s b a n k  a re  
still  so  la rg e  in s p i te  o f  th e  d e c l in e  in 
b u s in ess .  I t  s h o u ld  be  n o te d  a lso  t h a t
th e  r a t e  fo r  d a i ly  m o n ey ,
f irs t-c lass  firms, is n e a r ly  1 %  a b o v e  p r iv a te
d is c o u n t  ra te .

In  th e  s e c o n d  w eek  o f  J u ly  th e  R e ic h s 
b a n k  r e c o rd e d  a  la rge  d e c re a s e  in fo re ign  
e x c h a n g e  re se rv es  as  a  re su l t  o f  th e  
r e p a y m e n t  of A m e r ic a n  c red i ts ,  b u t  a t  
t h e  e n d  of th e  th i r d  w eek  t h e  lo ss  h a d  
b e e n  m a d e  good . T h e  n o te  c i rc u la t io n  
a m o u n te d  to  3 ,7 2 1  M n .,  t h e  g o ld  a n d  
fo re ign  e x c h a n g e  re se rv e  8g i  M n.,  t h e  
n o te  c o v e r  b e in g  24%. T h e  bill p o r t fo l io  
h a d  in c re a s e d  to  2,922  M n . m ark s .

T h e  B o u rs e  w as  firm fo l low ing  th e  
L a u s a n n e  a g re e m e n t ,  b o n d s  in p a r t i c u la r  
b e in g  fa v o u ra b ly  a ffec ted .  T h e n  w ith  the  
d o u b t s  e x p re s se d  a b o v e  th e  to n e  w as  
w e a k e r  a n d  th e  im p ro v e m e n t  w as  p a r t l y  
lost.  T o w a r d s  th e  e n d  o f  th e  m o n th  
im p ro v e m e n t  in fo re ign  c e n t re s  p ro v id e d  
a  s l igh t  s t im u lu s .

W h o le s a l e  p r ice s  h a v e  a g a in  d e c l in e d  
th o u g h  o n ly  s l igh t ly .  A g r ic u l tu ra l  p r o 
d u c t s  h a v e  r isen  in p r ice  in s p i te  o f  good  
h a rv e s t  e x p e c ta t io n s .  F o o d  a c c o u n te d  
for a  s l igh t  rise in th e  co s t  of living.

P ig - iro n  a n d  s tee l  o u t p u t  d e c l in e d  
h eav i ly  in J u n e  as  a  re su l t  of th e  s l a c k e n 
ing  in R u s s ia n  o rders .

E x te r n a l  t ra d e *  in J u n e  p ro d u c e d  a n  
e x p o r t  s u rp lu s  o f  90 M n . m a rk s ,  im p o r ts  
in c reas in g  b y  13  M n .  a n d  e x p o r ts  by  
7 M n. on  th e  p rev ious  m o n th .

T h e  u n e m p lo y m e n t  to ta l  h a d  fa l len  to  
5 ,476,000  b y  th e  e n d  of J u n e ,  th e  r e d u c 
tion  of 107,000  over  th e  m o n th  be ing

• M erchandise only.
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slightly more favourable than in the
previous year. But the first fortnight of
July resulted in an increase of i6,ooo
compared with only 2,000 in the first half 
of July, 1931.

O u t l o o k .̂ — The outlook is still 
obscure. It is to be hoped that the 
political unrest inspired by the extreme

Right and Left parties will subside after 
the elections at the end of July. As long
as It exists confidence will be lacking and 
consequently also the indispensable 
preliminary to a wholesome economic 
development. The first step in this 
direction was taken in late July when all 
demonstrations were forbidden.

ITALY.
Information communicated by Professor C. OTTOLENGHI

of Turin.
of the Royal University
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August 1st, 1932.

IN a previous report we emphasised the 
possibility of long duration of the pre
sent economic difficulties. Now, from 

considerable observation of the factors in 
the Italian economic organisation, it may 
be said that the position is not getting 
worse but is steadying. No doubt the 
great world-wide unsettlement continues, 
but it nriay be said that the aggravation 
in certain aspects is compensated by im
provements in others. On one hand

shares have greatly depreciated, but 
bonds are stationary and State securities 
rising. Wholesale prices have fallen con
siderably, but the cost of living has 
diminished and savings banks show aug
mented deposits. Also unemployment fell 
considerably in the second quarter. It may 
be objected that this was seasonal, but the 
fall was quite equal to normal. Also the 
lira still exhibits powers of resistance 
against present adverse conditions.

P opulation .—Demographic conditions
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are bound to be affected by economic. 
Marriages were more numerous in the 
second quarter than in the first, but this 
was due to Easter. The total number 
in the first half year, 126,000, was 12,000 
lower than in the first half of 1931 and 
2,600 lower than in 1930. The number of 
births was lower in the second quarter 
than the first, especially owing to June. 
The number in the first half year was 
502,000, or 33,000 less than in 1931 and 
62,000 less than in 1930. Deaths were 
considerably fewer in the second quarter 
compared with the first, especially in 
June; the total for the half year, 316,000, 
was 4,000 greater than in 1931 and 30,000 
than in 1930.

F inance .—We have already alluded 
to the firmness of the lira. A contributory 
factor is the diminution in the circula
tion which, already reduced to 14,683 Mn. 
lire by June, 1931, reached a minimum of 
13,035 Mn. at the end of June, 1932. 
The suspension of sterling parity led to a 
change in monetary policy. The Bank 
of Italy evidently liberated some of 
Its currency holdings, which were no longer 
gold-valued, which accounts for the 
reduction in the equiparate reserve,, and 
to augment the gold reserve ; thus :—

Mn. lire.
Gold reserve 
Circulation

Jan. Feb.
5.620 5,626

13,972 13,938

March
5,627

13,872

April
5.630

13,375

May
5,660

13,136

June
5,663

13,034

Thus there was a slight rise in the 
reserve, so that its ratio to notes in circu
lation and other sight obligations rose 
from 46*6% in January to 48*1% on June 
30th, and the ratio of gold to notes from 
39*4% to 43*5%.

Exchange movements were specially 
interesting in the second quarter. The 
dollar rose slightly, likewise the price of 
gold; the franc rate remained steady, 
whilst sterling showed a slight diminution.

Averages £ s Franc Sw.fr. Gold
2nd Qr., 1931 ... 92-9 19T 74'7 368 368
1st Qr., 1932 ... 68-3 19-3 76-8 380 374
2nd Qr., 1932 ... 72T 19-4 76-8 379 374

The weakness of sterling and its in
stability, which was intensified in July, 
cannot but add to the monetary instability. 
It should be noted that this instability is

[ I t a l y
much modified in the averages which we 
record.

Shares remain depressed. The index 
of settlement prices of industrials which 
rose in the first quarter fell in the second 
to 93% of the pre-war level when the lira 
had its old gold parity. Below it will be 
seen that the general index of the 
Economia Corporativa di Milano which is 
constructed on a different basis shows the 
same tendency.

SECURITY INDEX NOS.
Jan. Feb. Mar. April

Industrials ... 108 113 113 102
General Inde.x of

Shares..............  50 52
5% Consols ... 80-9 82-2
Bonds ..............  103 104

51
82-3

105

42
81-8

105

May
98

40
82-1

104

40
82-5

104

The stationariness of bonds at a high 
level is noticeable, also the rising trend of 
Consols which indicates confidence.

A symptom which continuesfavourable 
is Savings Bank data,especiallyin the Post 
Office. Total deposits in the latter, which 
had been much less than the total for 
other Savings Banks, equalled it in May.

In May, 1931, the Post Office total was 
13,600,000 lire and the others, 14,700,000, 
so that there has been a conspicuous 
increase. Even assuming that new clients 
have been attracted to the Post Office for 
greater safety in this time of uncertainty, 
from a class who do not usually have 
recourse thereto, in any case ■ the in
crement may be regarded as a sign of the 
potential strength of the classes with small 
incomes.

An unfavourable feature is still the 
number of bankruptcies (which rose to 
1,153 June) and protested bills in the 
first half of 1932.

P r o d u c t io n .— In the cotton trade, 
the percentage of active spindles is 
available only to April, when it was 
higher than in previous months and the 
corresponding month of 1931 ; this 
improvement tallies with the increased 
imports of raw cotton in the first half of 
this year. ' There was a rise also in im
ports of wool. But the condition of the 
silk industry is critical, as evidenced by 
the price of shares and the great reduc
tion in exports. Output of pig iron

l '
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1913 
Average

1926
IstQr. Av. 
2nd „ 
3rd „ „ 
4th „ „

1927
1st Qr.Av, 
2nd „ ,,
3rd „ ,, 
4th „ „

1928
1st Qr.Av. 
2nd „ „ 
3rd ,, „ 
4th „ ,,

1929
IstQr. Av. 
APRIL..
MAY.....
JUNE....

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

1930
JAN. ... 
FEB. ...
MAR......
APRIL.. 
MAY ... 
JUNE ...

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

1931
JAN........
FEB. ...
MAR.....
APR.......
MAY .... 
JUNE....

#  I  #

JULY ...
AUG.......
SEPT. ...
OCT........
NOV. 
DEC. 
1932 

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

•  »

JULY.... 375

FINANCE. TRADE
E X C H A N G E S.

V alu e  in  I ta l ia n  
L ire .

SH A R E S.

O CO
*

u .1 Oc O s 
C'Vo

Q s03
CUO

% %

100 100 100 100

475 475 91 299
498 497 82 254
563 561 79 249
452 447 81 208

437 435 89 209
360 360 73 181
352 351 72 175
353 353 72 208

362 363 74 218
363 364 74 219
365 365 74 215
366 364 74 231

365 364 74 243
365 365 74 227
365 364 74 221
366 365 74 230

366 365 74-5 235
366 364 74-5 234
366 365 74-5 232
366 366 75 220
366 366 75 208
366 367 75 194

360 365 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 7b 162
366 366 74 157
366 365 75 155
366 365 75 156
366 365 75 149

366 365 74 150
366 365 74-5 152
366 365 74 148
366 365 74 133
366 365 74 126
366 365 74 119

366 365 74-5 124
366 365 74-5 123
371 349 76 118
368 297 76 115
369 285 76 109
372 258 77 106

377 269 77-5 108
369 263 76 113
369 276 76 113
371 287 76 102
371 281 76 98
373 281 77 93

375 274 76-5 89

o  s

B A N K IN G .

Mn.
lire .

a

%

•O es V>CQ
U

CD IM PO R T S.
a

fti<
V O LU M E.

5 ^p»i-i ♦ ; c  ^
25!=
<
n

c4au
0

d0
0 1

^  i

1 « .S
1 2  c

^  d0 ^  s
0

00

1 Ck 0

No. % % %
.

% % %1
100 , 100 100

1

100 5964 100 100 100(mid 1913) (end 1913)
170 2089 876 818 435 650 111 115 162101 2479 851 890 439 631 167 143 10270 2049 876 1773 443 633 92 100 10950 1600 878 2283 441 699 103 93 99
50 1375 853 2132 433 844 176 143 13546 1250 837 2244 431 935 158 140 10164 1110 856 3349 442 984 89 125 8042 1185 865 3293 451 1015 1 86 111 98
41 1169 654§ 4016 476 1113 122 109 12774 i 1379 648 3214 487 968 181 186 11743 1136 654 3095 497 855 118 113 10465 1387 650 2143 500 872 136 104 113
88 1284 618 2302 620 861 136 108 14250 1309 615 1706 521 974 156 124 12681 1102 613 1623 520 942 178 123 12365 1109 632 1303 519 957 148 134 117
77 1264 i 637 1596 526 1086 1 122 151 103104 1101 1 630 1592 527 864 34 120 10170 969 638 1339 526 922 21 138 8632 12861 641 1375 525 1041 26 129 10743 1090 635 1306 625 1025 32 133 11938 1212 633 1405 533 1084 42 119 140
44 1065 616 1636 543 1098 38 112 159
43 990 607 1558 644 1060 49 119 132
60 1029 616 1282 544 1118 69 113 133
46 1083 606 1360 543 894 101 124 116
76 986 598 1465 544 1121 142 114 108
43 1093 598 1312 542 1040 159 133 109
43 1202 611 1765 547 1249 99 105 70
89 940 607 1681 551 916 83 110 50

'46 990 610 1614 552 998 113 104 51
35 1062 594 1679 544 971 156 111 66
25 1065 592 1527 546 871 158 91 112
34 1259 1 592 1843 556 870 113 102 99
37 1199 574 2349 569 930 1 105 101 116
24 1026 571 2679 574 914 99 88 103
22 977 567 2560 571 1029 134 96 100
42 1011 561 1601 575 902 146 101 87
27 1005 555 1734 572 1109 144 96 89
38 983 554 1328 568 1099 195 113 68
21 1109 653 2013 569 1119 59 101 81
17 868 ! 552 1545 571 908 18 103 58
57 796 546 1544 570 888 15 85 58
16 1050 1 545 1448 570 1046 1 18 88 67
30 831 ' 538 2008 570 988 26 84 80
14 794 1 539 1721 575 982 24 93 104

730 632 2210 582 1147 32 71 125
17 672 526 1675 585 1125 48 84 130

664 523 1332 593 1018 74 61 123
747 504 1296 592 1141 109 83 98

1163 496 1191 589 1068
864 492 1270 1153 1

E X PO R T S.

VOLUM E.

0)

% %

100

204
211
286
233

100

214
172
294
180

223
237
329
285

187
557
522
281

278
225
122
162

105
110
143
149

318
895
519
337

267
336
358
392

227
195
208
181

393
491
461
482
376
322

198
272
160
186
192
179

366
399
423
307

139
105
168
158

317
273
285
358
342
426

215
182
200
202
205
243

270
392
254
304
329
342

201

356
467
446
446
342
310

306
268
270
306
306
375

174
212
240
224
248
220

82

u)

•CO

I m
ports

Ex.
PORTS

VALUE.!

EXTERNALl 
TRADE 

excluding 
precious 
m etaU ,

M n. Mn. 
lire , lire.

100 100 100 100 ' 303

93 2207 
77 2541 

101 1936 
108 1934

2059
1884
1281
1565

209

1338
1484
1577
1823

1695
2006
1630
2008

86  ̂ 1857 
79 ; 1976 
48 1888

2262

1568
1404
1435
1579
1531
2069

150:
82 ; 1495 

105 i  1502 
110 , 1571 
88 1490 
92 1983

1309
1350
1134
1409

1136
1196
1090
1420

1093
1248
1256
1544

1044
1209
1233
1348
1316
1397

371
473
436
436
310
286

191
169
212
223
224 
208

270
365
222
275
238
217

128 ! 1078 
118 ! 1162 
69 i 1282 
94 , 1339 
88 1304 
88 1610

974
1077
1044
1038
1039 
1355

214
200
230
242

157
170
177
180
220
200

153
106
143
142
210
256

91 1025 
116 1032 
125 I 1027 
71 1084 
62 1069 
90 1392

796
868
903

1057
962

1052

487
481
418
354

785
853
857
793
766
974

691
851
828
806
815

1075

652
818
876
828
805
993

732
742
734
785
754
944*

525
616
538
540
543
7041

t  X>eclared values. t  M onthly  average  1912-4. ‘ P rovisional.
5 N ew  S eries re la tin g  to  B ank of I ta ly  as  sole issu ing  in s titu tio n . B ase—to ta l 1913 no te  issue.

FINANCE.
Exchanges—  
Industrial Shares

New Capital Issues 
Bank of Ita ly - 
Other Data—

EKTERNAI. TRADE.-

NOTES AND SOURCES.

A verage daily  ra te  (D ireziotifi oeiierale del Tesoro).
M onthly  se ttlin g  p rices  for sh a re s  of 20 in d u s tr ia l com panies on th e  M ilan B ourse (Bollelino della  

B o rsa  d i  ilila n o ) .
In v estm en ts  in  new  com pan ies (C onfederazione oeuerale bancaria).
D eposits on c u r re n t acco u n t an d  no te  c ircu la tio n  a t  end of m onth .
Savings ban k  deposits a t  end  of m onth .
C lea rin g s—to ta l fo r m onth .
B an k ru p tc ie s  (B oil, /lelV Is titiito c e fitra le  d i  S ta tis t ic a — Ufficia S la tis tie a d e lC o n s ig H o p ro •

vi7leiale dell' E co iw m ia  d i  M ilano).
Q u an tities  im p o rted  and  exported  p e r m on th  {S ta tis tic a  del Com m ercio »f>eciale d'im jtortajrioue e 

d 'esportazione M '’o delle JHnanze).
V alues p e r  m onth  {Boll, m eneile de ll’ I s t i tu to  centrale).

jtof

jlecToB*

'■'fa

lJU 
1936

till ” Ird I! »' ill •> "
19W

id.i »It *' 
d) II '<

1938
5tQr.AT. 
Js'i ji II
i") ;• '*|tb II -I

1939
Lrt Qt.At. 

A P R .-
may ...
J U S E ..

f

JULY. 
A8G. .  

SBPT. 
OCT... 
YOV.... 
DEC. ... 
1930 

JAN. 
P E B .. .  
U A R . 
APRIL 
M AY... 
JUNE

JU LY .. 
AUG.... 
SKFT.., 
O C T.... 
N O T.... 
D EC .... 
1931 

J A N .... 
F E B ..
mar....
APRIL fVY... 
JU N E ..

AOG. ..
sept...
OCT. 
NOV. ■ DEC, 
1933 

JAN. 
PKB,Mar. •

m i

June:

A«r»8® 345

^ 79

518
W9 T1
5.  ^

571 89 
610 88
615 80
657 72

90
538 79
553 81
511 99
551 101 
551 102

551 100 
465 82
588 87 
530 74
501 73 
471 80

'S5i
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TRADE. PRICES. EMPLOYMENT.

5uniE,

T&ADJ
PreciaJ 
meuk.

% Hi,

SHIPPING.

Movement of 
Merchandise 
through the 

Port of Genoa 
In- Out

ward ward

000 Mot. Tons

RAIL
WAYS

0000
Met.
Tons

WHOLESALE.

MATERIALS. 
1---------------------------s s

®-c'2

o'? 2o g-S
% % %

3 5 2
d ^

o

POOD PRODUCTS.

C-ri

% %

AC G 0

% %

Weighted Indices 
Ottolenghi.

H a)

% % %

Gen
eral

Index
Bachi

%

Base
1901-5
=100

RETAIL.

® tft *S
5  8 a  
% S S

DNEMPLOT
MBNT.

Nos. at end 
of month

000

U9l

100: 303
220?

i«, 2541 ;W,1936

IW|2(K9 
83'1834 
96 1281 
83!1S65

r

85 i 1695 
62:2006 

1630 
2018

»

86;ias?79!l9?6 
48|1888 

201 2262

79 1568 
116 i 1404 
102 1 1435 
11511579 
96 1531 
85 2069

82 1502 
82 1495 

10511502 
UO i 1571 
68'1490 
92.1935

130j

10?8 
1162 
1282 
1339 
1304 
1610 1®*

89 
140 
176 
96 

124 
121

58
109
151
107

6639 855 
«  837 
W 793 
fiO' 768
r

7q-5 732 
%  742Ji: 734
S  785
^  754 

944*

0
611
538
5tf
543
704

1913 
1926

IlstQr. Av.
pnd I t  I I  

i5i'*l i> tt
i4 th  I I  I I  

1927
[1st Qr.Av. 
[2nd I I  I ,

ird I I  I I

|4tb I I  « i  

1923
list Qr.Av. 
2nd I I  I I  

jSrd | .  I I

|4th I f  • !  

1929
list Qr.Av. 

APR. .. 
MAY ... 
JU N E ..

JULY... 
A U G .... 
SE PT ...
OCT......
N O V .... 
D E C ....

1930 
JAN. ... 
FEB. ... 
M A R ... 
APRIL  
MAY ... 
JU N E ..

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

1931 
JAN. ... 
FEB. ... 
M AR.... 
APRIL  
MAY ... 
JU N E ..

JU L Y .. 
AUG. .. 
SE PT ... 
OCT. ... 
N O V .... 
D E C .... 
1932 

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

JU L Y ..

Average I 345 | 100

645 78
601 70
415 73
403 79

593 80
575 68
433 72
490 85

518 76
649 71
594 80
628 99

571 89
610 88
615 80
657 72

533 90
538 79
553 81
511 99
551 101
551 102

551 100
465 82
588 87
530 74
501 73
471 80

665 52
428 53
516 58
627 60
534 70
453 89

472
477
547
430
480
540

484
441
500
484
403
458

421
362
447
437
472
399

523 
560 
574 
526

521
547 
652 
509

491
511
548
554

489
548 
571
555

616 
613 
603 
625 
551 
501

488
469
525
515
512 
496

541
514
549 
562 
469 
404

395
364
432
411
432
436

468
429
460
458
381
368

338 
331 
360 
350 
347 
341

552
607
748
915

542
410
363 
344

353
344
347
367

386
372
373
375

376 
372 
367 
370 
367
364

362 
354 ' 
349 
344 ■ 
347 ' 
341

337 
341 I
344 ;
338 I 
335 ' 
347 !

338 . 
338 , 
334 
319 
307 :
289 -

1

293 
292
294
295
290 
287

100

551 
530 
515 
471

458 
415 
383 
348

354
350 !
351 
351

I

384 
401 , 
386 , 
384 :

385 
385 
385 
385 
384 
384 '

384
384
383
381
376
362

359 
359 
359 
356 
344 
344 I

336 ' 
335 ' 
334 
333 
309 
309 '

315
322 j 
320 ; 
322;
323  1 
308 '

308 
307 
305 
304 
303 
301

100 100

790 
758 
738 
502

487 
453 
534 
553

508 
568 
532 
543

549 
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

295
255
241
270
263
260

270
272
267
253
245
233

100 100

945 
829 
877 
898

828
640 
533 
636

680 
727 
738
698

699 
675 
738
641

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 
246 
237

227 
211 
267 
243 
208 
200

858 
821 
927 
766

744
606
497
470

507
526
539
535

511
482
478
462

469
469
494
471 
428 
422

413
413
385
365
338
275

269
275
253 
244
254 
248

260
256
250
219
200
208

225
215
215
214
203
193

189
199
188
178
143
148

723 
781 
765 
710

638 
505 
438 
466

502
539 
451
484

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 
417 
371

345 
356 
363 
367 
378 
401

414
443 
440
444 
440 
425

100

804 
808 
737 
737

700 
687 
575 
554

579 
612
575 
616

618 
625 
650 
637

613 
625 
637 
625 
625 
675

612
600
588
583
588
588

576 
565 
575 
550 
500 
550

500 
500 
450 
463 
450 
425

425 
413 
425 
375 
400 
425

425
412
413 
413 
388 
348

100 100

608 
696 
726 
781

798 
756 
682 
721

718 
770 
682 
602

570 
577 
575 
663

503 
481 
490 
490 
427 
458

448
435
410
397
353
340

325 
325 
367 
362 
343 
316

305
292 
314 
318 
311 
322

335 
318 
307 
270 
277 
270

293 
297 
288 
285 
263 
263

608 
608 
711 
664

664 
655 
636 
532

515 
497
516 
484

473
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

346 
352 
354 
367
315
301

319 
315 
315 
314 
305 
299

100

536 
559
568
569

569 i 
548 ! 
540
520

523 
623 
515 
513

521 
521 
521 
521

289 292 226 208 140 369 387 228 299

513
513
506
506
506
506

506
506
506
506
606
506

506
506
506
506
506
506

506
506
506
506
506
506

506

100

685 
663 
697 
642

556 
471
443 
439

441 
460 
454 
457

471 
464 
464 
452

446
444 
441 
439 
426 
426

423
405
387
389
385
360

552
351
339
333
328
329

322
317
313
306
292
292

293 
286 
279
283
284
272

273 
273 
276 
267 
258 
254

249

100 I  100

685
724
714
706

685 
705 
708 

' 687

673 636 
624 I 575 
569 1 530 
580 I 535

I

593 : 533 
629 1 565 
563 ' 527
554 : 527

550 526
551 ; 524
555 526 
542 510

I

509 489 
504 I 485
510 488 
514 ' 490
491
512

489
485
475
471
460
468

436
433
449
438
405
402

390
390
380
392
389
372

368
363

471 
485

466 
452 
448 
445 
437 
425

410 
407 
415 

; 405 
380 
378

370 
368 
365 
360 
350 
347

344 
339

365 338 
346 325
352
362

375
383
379
379
365
351

329

331
334

344
349
348
346
326
321

305

884 
881 
922 
883

825 
748
705
706

703 
708698:i
707

704 
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
490 
487
491 
489 
486

483
479
480 
474 
465 
454

100II

648
641
650
646

618
508
532
533

527
528
521
552

567
566
663
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

438
438
438
441 
445 
444

620
618
626
634

626
584
522
516

626
533
528
530

628
524
525
528
527
529

530
523
528
524 
519 
523

516
508
515
499
498
494

488 
494
496
497
489 
488

486
481
477
473
474 
473

470
470
478 
481

189
123
120
109

Three types selected from data supplied by the Milan Chamber of Commerce. || Mid 1913. $ 1st half 1914.
T Now Ministero delle Corporazione t Subsequent flgures based on movements of new Bachi Ipdex.

ioni e

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE. 
Ottolenghi.—

Bach>.—
PRIDES RETAIL.

UHEMPLOVMSNT

Monthly Total of Goods passing through Port of Genoa. (Boll, del co7tsorzio autonoyno del 
Porto di Oeiiovd—Boll, stalistico comune di Ge7iovu)%

Monthly Total of Merchandise sent on the State Railways. (Rtm'sfa delle comuMtcanmii 
ferroviarie del Mtnistero delle Comunicazioni),

Wholesale prices of selected commodities at end of month. (Boll, del consiglio provinoiale 
(^l^conomta dx Milano, e Listino ufficiaXe della Borsa merei del conoiglio provinciate 
delVEconomia dt Oenova.).

General index.
Princes of certain selected goods. (Boll, del lavoro del Miniatero delV Economia nazioyiale).
index NOB. of the Cost of Living for working-class families (Boll, delle extta di Milano e di 

1  onno.r.
National Insurance- Data for end of month. (Boll, menailedeWlatituto centrale di Statialica).

239

000

218
219
192
182
190
185

170 
188 
196 
218 
253 
313

355 
378 
370
357
358 
338

330 
351 
378 
402 
447; 
514

554 
581 
565 
535 
523 
507

238
215
287
374

421
304
250
322

415
258
228
193

202
217
229
297
333
409

466
457
385
372
367
322

342
376
395
448
534
642

723
765
707
670
635
574

638
693
748
800
878
982

1051
1148
1053
1000
968
905
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iî

(!
sU

►



\

1̂

-My

\f\
■•t

i<i

I t a l y ]
diminished while that of steel rose in the
second quarter.

IRON A ND  STE E L  O U TPU T. 000 tons.
elan. Feb. Mar. Apr. May June

Pig Iron ...............  40 36 39 42 30 34
Crude Steel ...............  94 90 112 108 115 125
Sheet 73 100 107 97 99

There was an increase in benzine for 
the half year compared with 1931, also a 
large rise in the production of super
phosphates. The output of artificial silk, 
which was very great in the early months 
of the year, diminished in May, the latest 
month known, when it was 2 7  Mn. K g .; 
but the aggregate for five months was 
greater this year than last. The output 
of electrical energy, 768 and 842 Mn. 
Kwh. in April and May, was lower than 
a year before, but the five months’ total 
was greater than in 1931.

W h o l e s a l e  P r i c e s .—The index of
selected commodities remainedat approxi
mately the same level in the first quarter. 
That was when some prospects of coming 
improvement occurred and affected the 
Bourse. But in the second quarter these 
prospects were dispelled and prices recom
menced their decline. Though in different 
proportions owing to the different con
struction of the index, this tendency is 
exhibited also in the index of the Milan 
Consiglio della Corporazione and in the 
Bachi index.

If the prices of basic goods are 
examined in detail the movements are 
found to have been considerable and 
varied in the past six months. Thus coal, 
which was nearlystationary in the first four 
months, underwent a slight fall in the last 
two, and the same applies to iron and steel. 
But cotton yarn began to fall again in 
March. The fall in theindex was rapid and 
considerable, being from 270 to 233 in 
six months. The same is true of silk 
yarn, which stood at 188 in March (a 
relatively low level compared with 1913) 
but, nevertheless, afterwards dropped to 
148. Grain, unlike the other commodi
ties, rose in price until April-May, as 
almost always happens when supplies 
from the old harvest are limited, until the 
arrival of the new; in June there was a 
reaction, a fall of 15 points.

E x t e r n a l  T r a d e  and T r a n s p o r t .—■ 
The value of imports in the second 
quarter was slightly higher than in the 
first on account of the high figure recorded 
for June (provisional). This does not 
signify an actual increase in quantity that 
month, but is due to technical methods of 
revision and recording, which, as we 
have stated on previous occasions, have 
the effect of inflating the June totals. 
Total imports in the half-year were 
valued at 4,690 Mn. Lire. The June 
export figures are affected in the same 
way. The total for the half-year was 
3,466 Mn. Lire.

The value of imports showed a fall of 
1,939 Eire compared with 1931, and 
exports 1,631 Mn. Thus the adverse 
balance, which amounted to 1,532 Mn. in 
the first half of 1931, was reduced to 
1,223 Mn., with resulting advantage to the 
monetary position.

But the separate months compared 
with 1931, reveal the extent of the 
depression.

REDUCTIONS IN  Mx. LIRE. 1931—1932.

Imports
Exports

Jan. Feb. Mar. Apr. May June
293 290 292 296 315 450
166 254 288 274 272 373

There are interesting changes in quan
tities for the first five months of 1932 
compared with last year. First, grain 
imports were only 595,000 tons instead 
of 947,000, owing to the last abundant 
internal harvest; but cotton was 962,000 
quintals instead of 835,000, raw wool 
398,000 (last year 234,000), copper 238,000 
(224,000), coal 3,495,000 tons (3,705,000). 
Also that of machinery and timber 
decreased.

Of exports there was a rise in cotton 
yarn from n o  to 130 thousand quintals, 
whilst tissues diminished from 140 to 121, 
and artificial silk from 97 to 8*i Mn. Kg. 
The greatest reduction in materials was 
in silk yarn—from 25 to 14 thousand
quintals, and in foodstuffs, ranges from 
1,128 to 495.

Transport by land was considerably 
reduced in the first half of this year com
pared with 1931 when it was already less 
than in 1930; 17,887,000 tons of goods
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tage to the

were carried on private account as com- 
pared with 21,674,000. Transport by sea 
was very little reduced—from 15,270 to 
15^025 thousand tons.

U n e m p l o y m e n t .—The maximum was 
recorded at the end of February—
I  148,000 — and gradually diminished to 
905,000 at the end of June, owing to the 
schemes of relief work in hand and the 
increase in agricultural work.

DATA FO R JU L Y .
Whilst April differed considerably 

from the situation in the first quarter, 
July confirmed the tendencies of the 
second quarter.

Lira exchange rates were firm. The 
price of gold, which had risen in June, was
maintained between 377 377*9 Ĵ ^Y*
The dollar rose slightly, the average being 
19-56 against 19*49 in June; the franc at 
76*9 was a few cents lower than in the

[Italy

previous month, whilst sterling underwent 
a continuous though slight decline from 
70*50 to 69*10.

The latest report of the Bank of Italy, 
forjuly 20th,showed improvement. Whilst 
the circulation was almost unchanged the 
gold reserve continued its rise to about 
5,690 Mn., and at the same time current
deposits rose considerably.

On the other hand stock exchange 
quotations fell, especially for cotton, wool 
and silk shares. The industrial index fell 
from 93 in June to a minimum of 89 in
July.

Another adverse feature was prices; 
our index fell from 321 in June to 305 in 
July as a result of declines in both the 
industrial and food groups. The greatest 
fall was in grain, which, after having risen 
considerably, fell from 425 to 369 after the 
harvest. In the materials group, cotton 
yarn fell from 233 to 226, a minimum, and 
silk,which showed the greatest drop, to 140.
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BELGIUM.
Information communicated by I’Institut des Sciences economiques. University of

Louvain.
July 2Stk, 1932. industries in Hainaut, and degenerated

into street riots. Discontent reached 
such lengths owing to the combination 
of two adverse factors—firstly, the reduc
tion of activity in the mines by IS% since 
December, 1931, whereas it had not been 
appreciably restricted until then, and 
secondly a reduction in wages exceeding 
the fall in the cost of living index, and 
which reduced the worker’s purchasing 
power to the level of 1922. Although the 
public authorities rapidly became masters 
of the situation, such events area warning 
to all governments ; they demonstrate how 
easily troublesomeelements, in themselves 
numerically small, can in times of mis
fortune exploit general discontent to raise 
the masses, ostensibly to obtain redress 
for their particular grievances, but in 
reality to use them for political ends. At 
the moment the trouble has died down,

Th e  second quarter of 1932 has not 
recorded any great modification of 
the economic position in Belgium. 

There have been no signs whatever 
suggesting recovery, nor even of real 
stability in the depression. However, 
the decline in activity has not been so 
precipitous, and in various industries 
there are some signs of steadying. Indus
trial prices are still subject to incessant 
and active- pressure, to such an extent 
that production is no longer profitable 
except in rare instances, in spite of great 
reduction in costs.

After other countries, Belgium has 
reached the point in the crisis where 
political troubles have been added to 
economic sufferings and financial crashes. 
During July a strike originating in the 
coal mines rapidly extended to numerous
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Belgium]
except in the mines, where agreement 
between the employers and trade unions 
is not yet complete, and where the num
bers actually at work are still small.

Speculation, prices and the money 
market do not yet reveal any relaxation 
in the situation. The index of shares fell 
from 39 to 30 from March to June, but

SECURITY 
INDEX 
NOS.

% of Jan. 
1928 Mn. fr.

NATIONAL 
BANK.

Fr. to £

1913 95
1927
1928
1929

504
101 I 1021 

101 I 104 I 1229

584
578
498

1929 
JAN. , 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

2301
1042
1158
1143
1548
852

579
608
447
467
341
535

PRICES. IMPORTS. EXPORTS. OUTPUT.

<u

%
% of
Apr.
1914

%of
1921

CO

Mn. francs Mn. francs.
8 0,000 tons.

9-9 25-33 I 3-04
V 10

000
tons, 000 I No.

U IS U
222 : 72 421 I 152 119

96
108
127

174-64
174-68
174-51

4-50
4- 28
5- 15

047
843
851

200
207
220

1266 ; 550 
1381 I 668 
1540 ' 800

2428
2630
2960

748
823
884

1281
1475
1574

16 I 16

309

120
120
120
123
124 
124

174-50
174-61
174-76
174-75
174-76
174-58

4-37
4-37
4-37
4-60
4- 90
5- 20

867 I 217 
865 217
869
862

215
214

851 I 213 
848 213

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

1930
JAN.........
FEB.........
MAR........
APRIL . . . I
MAY .....
J U N E .....

1671
1086
709

1501
886
833

508
452
478
408
506
650

174-53
174-37
174-39
174-34
174-33
174-31

1237
1445
1567
1573
1723
1609

662
709
862
818
869
827

2427
2682
3052
2991
3231
3043

822
966
936
913
865

1052

1139
1245
1555
1690
1405
2371

2225 I 229 
2512 229 
2686 I 224

17 18 I 10 % no

5-25
5-80
5- 90
6- 03 
5-53 
5-50

858
850
846
838
834
823

216
223
225
229
229
228

1659 I  824 
1591 : 821
1574 I 766 
1619 867
1423 804
1475 I 775

3073
3094
2949
3215
2849
2916

837 1445 
792 1540

2175
2597
2746
2832
2464
3664

235
220
230
223
221
220

450 ; 313 
494 325
498 341

448 I 147 
490 I 102 
518 111

340
324

61 ' 323 
49 i 336

935 ! 1665 
937 1683
946 ; 1439 
835 1690

913
279
193
469
338
316

865
441
383
641
680
686

174-66
174-48
174-41
174-19
174-10
174-09

4-31
4-25
4-21
4-00
3-07
2-92

808
791
774
777
774
760

226
235
229
224
221
221

1429
1290
1376
1379
1368
1206

881
850
907
899
887
745

2943
2712
2899
2856
2874
2496

645
542

1384
1136

2519
2566
2847
2853
2601
2763

32

337
342

496
431
508
518
512
515

336
31 i 337

886 ! 1651 
774 - 1597
739 ' 1401 
688 i 1143

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

1931
JAN........
FEB........
MAR.......
APRIL .
M A Y......
JU N E....

490
293
161
292
478
350

415
580
556
478
603
635

174-04
174-15
174-27
174-22
174-15
173-65

2-94
2-62
2-60
2-48
2-25
2-63

739
729
712
705
693
679

225
226 
227 
227 
227 
221

1196 1 784 
1030 716
1109 I  695 
1142 735
982 I 621 

1062 ; 675

2554 
2334 
2388 
2529 
2150 
2351

1230
719
778
840
644
689

163
162
162
163
162
161

174-15
174-23
174-40
174-74
174-78
174-67

2-75 
2-55 
2 50 
2-50 
2-44 
2-38

661
658
660
652
640

217
210
207
205
202

642 I 201

977
906

1083
980

1023
840

734
613
690
692
615
550

1350
1175
1352
1354
1224
1227

2211
1814
2766
2545
2295
2015

239
237
224

347
349
340
329

543
530
513
580
564
507

226 i 133 
229 146
205 159

332
337
331
313
290
265

520
476
503
485
484
443

223
245
197
250
227
196

575 I 2063 
585 1971

531 1043
653 1135

i 680 I 2309 
' 705 ! 2233

779 i 1196 
647 1201

626 I  2111 
606 I 2002

584 1101 
603 1188

2282
1944
2227
2222
2060
1960

212
222
220
230
228

172 I  252 
185 239
198 251 
222 ' 241
239 I 248

221 248 ' 262

459
443
464
507
466
462

256
310
334
388
492
630

1764
2001
2158
2024
1861
2029

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

1932 
JAN .... 
FEB. . 
MAR. . 
APRIL 
MAY.... 
JUNE .

627
1276
1434
1055
1234
1549

166
168
168
179
179
178

174-09
174-25
162-98
138.90
133-55
121-07

2- 38
3- 09 
3-25 
3-25 
3-25 
3-25

635 201 
616 199
597 200 
591 I 199
584 197
573 ; 192

895 594 1986
850 565 1856
883 ' 583 1943
902 564 ' 1957
778 ; 498 ' 1821
758 513 1727

626
580
710
688
633
598

1107
1011
1096
1063
993
876

235 ! 264 i 261 
227 I  271 ' 257 
232 280 I  255 
232 I 303 I 257 
210 310 262 
220 ' 326 ; 278

424
396
459
440
416
443

876
980
885
788
650
672

JULY 30

892
888
583

1071
1106
1245

110 714

185
185
186 
184 
183 
181

123- 24
124- 02
130- 08 
133-96
131- 06 
130-94

3-25
3-87
3-87
3-87
3-88
3-94

557
554
548
539
526
514

, 189 
: 184
I 182

179 
179 
178

663 407 : 1460 
777 464 I 1662 
698 ; 468 1533
571 i 381 , 1336 
503 374 1226

524
571
493
485
360

662
738
661
716
642

1954 
1773 
2002
1955 
1819 
1681

222 336 ! 280 I 446
219 ) 338 ’ 289 424
221 ,1 336 ,1 284 445
218 342 ' 263 481
217 347 262 430
198 354 237 367 1223

185

1342
1550
1324
1361
1142

213 372 I 239 
199 i  370 I 252 
202 I 379 241
189 387 244
190 393 239

351 11487 355 Il527 375 Il515 364 |1487 331 11303 341

Dates of Series-Cols. 1. 2. 1st of month; 4. 5, 4th—ICth : 6. 7. Average; 8. Average second half of month: 9, 15th
18, 80‘day month; 19, calendar month.

* Ministry of Labour index for 8rd category budgets* f 1931 figures revised.
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was still at 30 on July ist and probably 
almost unchanged on August ist. Bonds 
which had been firm from February to 
July, have fallen anew, the yield remain
ing very high. The weakness has been 
specially noticeable in the last few days. 
Wholesale prices have continued to fall 
without respite, the index being 548 in 
March and 514 in June, and it becomes 
more and more difficult for industries to 
adapt themselves to the new levels. The 
money market exhibits very little activity 
and rates are low in the absence of 
borrowers. Commercial paper is a little 
cheaper, at 3^%, and financial paper a 
little dearer, at than at the begin
ning of the spring. The official discount
rate is unchanged at 3J%.

The capital market is almost entirely 
inactive for private issues, whether bonds 
or shares. It is also much restricted as 
regards public issues, though the Credit 
Communal has a loan of a milliard francs 
on offer for subscription.

The output of the basic industries 
became stabilised in the first half of 
1932 after a great reduction in the closing 
months of 1931. The metal trade is in 
statu quo as regards pig iron and there is 
a slight recovery in finished steel, which 
rose from 58% to 65% of the 1928 average. 
Coke is still slightly below December, 
1931, In the coal mines output has been

[Belgium
at about 85% of the year 1928 since the 
end of last year. In the finishing 
trades the set-back seems to have con
tinued, but more slowly than before. 
The building trade is relatively active, 
thanks to house building.

The unemployment total has dimin
ished very slightly since February to an 
extent corresponding approximately with 
the season. It was practically in statu 
quo in June. In May the time lost by 
insured workers was 2 17 %. The situation 
is becoming harder and harder for the 
working population, partly on account of 
the duration of unemployment and the 
using up of savings, and partly on account 
of wage reductions, which were particularly 
numerous during the early months of the 
year. These have lowered the real wages 
of the occupied worker in most industries 
to the 1929 level, if one assumes a 20% 
decline in the cost of living.

The value of external trade has 
continued to fall, except exports of manu
factures. Quantities were the same as at 
the beginning of the year, both for imports 
and exports, in spite of all the new 
restrictions and the sudden changes they 
have entailed in the composition of trade. 
The N eth erlan d s-B elg iu m  customs 
agreement is fortunately leading us in a 
much saner direction, but it will not come 
into force until after ratification by the 
parliaments.

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Office.

SEC O N D  Q U A R T E R , 1932.

T he Hague, July 2 gtĥ  1932.

Du r i n g  the past quarter the crisis 
spread still further in this country. 
The seasonal decline in unemploy

ment, though not altogether lacking, was 
much smaller than in other years, when 
the volume of unemployment was much 
less. The number of unemployed, 
registered at employment offices, fell 
only from 252,800 to 243,200, as against

a decline from 122,300 to 97,500 in the 
corresponding quarter of last year. The 
trend of uniform decrease in employment 
in the chief trades seems as yet unbroken. 
In May, in the metal, textile and building 
trades, unemployment reached 35*5%, 
23% and 29% respectively.

Imports and exports declined likewise, 
both as regards weight and value. 
Seasonal decreases, with the sole excep-
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STOCKS & SHARES.
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1921/26 
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NETHERLANDS. MONEY.
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Mn. Gld,

«

%
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n

1913
Average

1926
1st Qr.Av. 
2nd 
3rd 
4th „

1927
IstQr.Av. 
2nd ,, 
3rd „  4th „  

1926
1st Qr.Av. 
2nd 
3rd 4th ;; 

1929
1st Qr.Av.
APR........
M A Y ......
JUNE.....

* 0

%

PRICES. TRADE, OUTPUT. EMPLOYMENT.

o

1913 
=  100

Oct.23- 
Sep. 24 

=100

104
100
102
103

4-67
4-66
4-61
4-67

4-74
4-74
4-68
4-72

92 CD

Mn. Gld.

316

838
819
820 
836

4-65

yj
4-64
4-66
4-65
4-64

4-67
4-83
4-82
4-80

793
799
797
803

2604 ! 59-0 
2762 i 34-6
2871
3358

49-2
30-1

776
789
798
321

3243 
3452 
3168 
3678

26-6
33-6
31-5
33-0

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

1930 
JAN. .. 
F E B ..., 
MAR..., 
APRIL 
MAY ... 
JUNE

4-79
4-78
4-81
4-79
4-82
4-75

4-71
4-71
4-67
4-68
4-64
4-58

782
803
809
789

5682
3392
3299
3370

3742
3843
3621
3236

43-9
39-8
39-9
36*0

813
803
813
816
831
818

3757
3416
3381
3798
3581
3102

26-8
15-9
15-7
12T

798 , 3505 
786 , 3062

14- 6
15- 4 
12-4 
25-4
20- 3
21-  8

V)

1922/25
=100

9)

Mn.
Gld.

a*

Mn.
tons.

2-67
2-89
2*78
3TS

3-32
3-47
3- 51
4- 34

4 a

ooo
tons

000
tons %

100

149
143
140
146

t t

95- 7
96- 8
93-0
95-0

205
202
203
203

4-02
4T7
4T8
4-37

94-2
94-8
94-7
96-0

201
208
216
224

132 
132 , 
160 
160

4-29
510
6-57
6-63

4- 38
5- 34 
5-33 
5-38

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

1931 
JAN. ... 
F E B .... 
MAR. .. 
APRIL 
M AY... 
JUNE

4-56
4-52
4-49
4-46
4-51
4-50

791 , 2973 ; 
813 3216 
816 3462
807 2471

24-7
18-2
17-7
16-5
26-2
41-6

5T7
505
5-36
5-15
4-24
3-50

95-8
96*5
95-8
95T

95-4

227
221
225
222

144 
155 I 
169 
166

52
55
60-2
64-8

6T6
5- 93
6- 32 
6-24

155 I
156 ! 
180 
172

.95-7

209
234
236
230

94-4

94-8

4-49
4-46

* 4 4

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

1932 
JA N .... 
F E B .... 
MAR..., 
APRIL 
MAY ... 
JUNE..

807 3685 
804 > 2772 
812 : 2832 
817 ' 3053 
826 2994 
819 ‘ 2963

15-2
24- 5 
131 
54-2 
30-6
25- 8

2-93
2-78
2-55
2-43
2-24
1-85

92-2

240
247
232
258
238
214

150
169
175
165

64- 7
65- 3 
67-3 
70-0

5-68
4- 92
5- 53 
5-26

144
150
171
180

66-8
74- 9 
78-8
75- 6

3-94
5- 37 
7-66
6- 24

426
409
538
485

156

390
389
413
467

643
685
769
787

497
457
468
476

742
730
806
829

814 . 3074 
807 2609

*  *  $

JULY 28

818
826
848
850

922 
935 
989 

1047 
1038 
1013

2850
3021
3021
2890

2483
1721
1958
2006
1594
1680

22-3
28-2
18-7
17-0
17-4
33T

80-8
170-5
174-8
170-6
188-2
192

999
979
967
974
997
978

989

1693
1481
1530
1668
1388
1166

1-91
1-83
1-97
1-58
1-27
1-44

91-8

1-37
1-11
1-10
1-39
1-40
1-04

91-8

221
201
227
204
224
201

8-7

204
199
196
198
181
165

170
183
183
185
166
144

I

76- 7 
78-6
69- 5
77- 6
70- 7 
64-8

6-53
6-88
6-63
6-43
6-26
5-43

558
479
457
453

890
867
908
900

168
160
159
154
163
159

1- 41 
1-28 
1-01
2- 74 
T67 
1-47

105
104
103
102
102
100

187-4

86-9

85-6

82-2

250

2-09
1-89
1-21
1-00

-74
-52

166
148
153
160
140
141

66- 3 
69-1 
73-5 
64-1
67- 9 
55-6

7-38
4- 81
5- 67 
4-89
4- 86
5- 04

478
468
451
527
502
454

907
938
948
921

1024
984
958

1071
1002
958

62-1
59-0
56-1
62-7
52-1
51-6

467
429
449
416
436
408

4- 94
5- 20 
511 
5-31 
4-25 
4-40

1060
985
997
977

1017
916

50-7
49-4
48-1
47-3
43-5
39-4

5-16
3-81
3- 92
4- 49
3- 87
4- 31

79-9

47-4
40-6
45-1
42-8
44-4
36-4

4-42
3-77
3- 52
4- 00
3- 57
4- 06

457
400
437
433
379
405

1097
1010
1052
1101
987

1013

29- 4 
34-3
30- 5 
26-7
24- 7
25- 1

445
401
432
479
429
415

1058
938

1077
1060
997

1106

309
2-65
2-65
2-61
2- 91
3- 15

1167
1068
1121
1156
1085
1069

1025
1001
1072
1069
997

10-6 
10-6 
12-811 
14-8 
18-4 
22-6

27-1
25-9
23-9
22-1
22-6

* State and community, actual figures. ** Amsterdam. + Without gold and silver, bullion and cash. tt Last month of Quarter. 
5 Number of days worked divided by total number of possible working days of the workers covered in the investigation.
I Excluding Pottery and Agriculture.
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tion of the volume of exports, were 
greater than in any year since the armi
stice. In volume, imports and exports 
were 27% and 29% respectively below the 
second quarter of the boom year 19 2 9 ; 
in value the declines have been much 
greater owing to the slump in prices, and 
now amount to 54% and 62%. The 
decrease of imports of raw materials for 
industries producing consumption goods 
—which was already noticed in last 
quarter’s report— became more marked. 
Bank clearings kept falling.

Moneygrowsmore and more abundant, 
the average rate for collateral loans being 
now 1%, and even at that rate it is hardly 
possible to get money placed. The private 
discount rate was only slightly above 

Current accounts at the Netherlands’ 
Bank increased further, and amounted in

[Netherlands
the third week of July to about 250 Mn. 
guilders (as against n o  Mn.at the begin
ning of the quarter, about 80 Mn. a year 
ago, and 25 Mn. on the average during 
the three preceding years). The holdings 
of gold and bullion increased to 1,016 Mn. 
guilders. On the other hand, the rate for 
long-term loans as shown by bond prices 
remained relatively high.

Stock prices fell sharply till the begin
ning of June, when a new low mark was 
reached. The index number for June was 
24 (industrials 25, colonials 25, banks 55), 
but it recovered in June and July, the 
index numbers for this last month being 
respectively 28 (28, 32 and 58). There 
was especially a rise in rubber shares. 
The share market was very dull in 
May, but June and July showed some 
revival.

CANADA.
Information communicated by Mr. D. C. MacGregor, of the University of Toronto.

July 2 is/, 1932.
HILE the recent course of events 
in Canada has been largely 
determ ined by international 

movements of prices, the disruption of 
the foreign exchanges and the How of 
capital, it should not be forgotten that 
purely domestic influences such as crop 
conditions and the financial policy of 
Canadian Governments are of peculiar 
importance at the present time. Aseasonal 
revival of activity always occurs in the 
second quarter of the year, chiefly due 
to the resumption of outdoor construction 
work and to the opening of navigation on 
the Great Lakes and the Gulf of St. 
Lawrence; but this revival is necessarily 
tempered by the uncertainty of the 
agricultural outlook until almost mid
summer. The statistics presented in 
the table show that the anticipated 
seasonal recovery of business did not 
occur to the usual extent in the second 
quarter of this year. The slight revival in 
the first quarter was no doubt due to the

in

rushing of production, in anticipation of 
the higher taxation on sales imposed early 

April. Economic activity is still 
declining, if anything somewhat more 
rapidly than in the earlier period of the 
depression. Nevertheless, in Canada as 
elsewhere, the prospect of the widespread 
disintegration of large financial institu
tions seems less imminent than it was 
during the winter.

The standard of money expenditure 
had grown so large among most Cana
dians during the last decade and the 
resort to specialisation had become so 
intense, that the economies in a more 
thrifty and self-sufficing way of life had 
been almost forgotten. Many people, 
especially farmers, have now found that 
there is a considerable margin in their 
expenditure which can easily be avoided 
by doing more work for themselves, or 
by abstaining from unnecessary replace
ments of semi - durable goods. A 
curious type of makeshift equilibrium is 
appearing.
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Canada]

FINANCE.

Ui

%
1926

I Average
1926 

1st Qr.l 
2nd Qr.[
3rd Qr.| 
4th Qr.
1927 

1st Qr.l 
2nd Qr.| 
3rd Qr 
4th Qr.
1928 

1st Qr.l 
2nd Qr.l 
3rd Qr.| 
4th Qr.
1929 

JAN. ..I 
FEB. ..I 
MAR...I
a p k i l I
MAY...! 
JUNE

207
209
193
192
187
186

JULY 
AUCJ... 
BEPT. 
OUT. .. 
NOV...! 
DEC... 
1930 

JAN. ..I 
F E B ... 
MAR...I 
APRIL) 
MAY...! 
JUNE

193
207
217
186
155
157

156
155
158
167
152
135

JULY 
AUG... 
SEPT. 
OCT. ..I 
NOV...I 
DEC...! 
1931 

JAN. .. 
FEB. ..| 
MAR..I 
APRIL) 
MAY...: 
.1 UN E

JULY 
AUG...I 
BELT. 
OCT...I 
NOV...I 
DEC...I 
1932 

JAN, . I 
FEB. ..| 
MAR... 
APRIL) 
MAY...! 
JUNE

JULY 45

%

'O
W

(A J3

tfi

S
10 Mn.

8
10 Mn

93

8
10 Mn.

PRICES. TRADE AND PRODUCITON.

100
100
100
99
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EMPLOYMENT.

«3

%

227 
! 258 

241 
286

6’
100

186 
I 188
i 188

196

102
100
99
98

10
100

11
%

12

102
100
99
98

101
100
100
99

13

103 
102
104 
103 
103 
102

250
283
271
398

324
380
326
419

410
345
398
362
413
358

145
156
154
159

194
197
196
211

99
104
104
102

159
162
167
170
169
169

211
219
215
224

U
100

%
16 16

232
256
276
324

18
100

92■ 100 
: 106 
101

108
110
104
106

220
217
216
220
215
214

113 
120 
120 
121

257
266
282
331

102
102
101
101
101
101

400
367
347
471
418
381

321
281
309
308
343
340

170
173
180
186
182
179

215 
213 
223 
226 
218
216

108
109
108
106
102
105

309
280
297
362
297
301

173
170
170
170
169
166

162
160
160
158
152
148

208
206
206
208
201
203

273
282
321
359

100
106
107
102

I  96 
106 

I 111 
: 105-5

104-5
112
115
112

252
261
282
284
307
311

267
253
257
279
317
269

201
200
209
206
208
207

102
102
102
100
100
100

240
224
245
259
284
264

199
198
202
205
204
205

207
199
202
207
217
220

138
139 
139 
138 
136

201
203 
205
204 
201 
194

188
189 
188
190 
188

513
318
335
353
285
231

100
103
127
124
139
136

242
232
258
244
279
269

97
100
105
ICO
108
92

264
281
303
308
250
205

204
190
210
214
216
222

no
108
108
105
101
94

101
100
100
102
104
104

207
206
227
265
231
185

166
174
183
180
183
185

163 
177
164 
185 
129 
105

• Includes Federal Conversion Loan. t  Includes Federal “ National Service Loan.'

Date.s of Series :—Cols. 5, 6, 17-19 end of month ; 7-10, averages.
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65-5
113
133
92

71
120
147
100
76 

132 
158
m

79
80
85 

112 
145 
165

187 
181 
162 
154 
U9
93

68 
84
86 

112 
137 
170

180 
169 
163 
149 
127 
lU

105 
101 
97 

Iff? 
122 
137

163 
177
164
165 
129 
105

90 
83 
80 
83 
93

^  '.B
100 ,iM

94 ■ 92
101 , 100 
W ;106 

100 1101

100 96
106 106 
107 , 111
102 105-6

104-5 102
112 113 
115 ' 119
112 -115

U3 'no 
U6 lU 
117 110 
120 116 
121 122 
120 125

122 128 
120 12T 
120 126 
m 1̂25
113 119
107 m

UO 112 
lU UO 
111 1(6 
112 111
114 ;ii7 
lU .119

110 U9
108 U7 
108 116 
105 ,113 
101 1109 
94 jl0 2

96 ;101
98 I 100 

100 1100
101 , ̂99 1(H

 ̂ 104
35 105 S 107 
S 104
i  103
M 99 
»  < 92

86
87
67
86
86

90
89
89
88
89

F o r e i g n  T r a d e .— The depreciation 
of the Canadian dollar in terms of United 
States currency was greatest in January, 
then declined until April, and increased 
again in the second quarter. It has had 
the anticipated effect of curtailing imports 
from the United States, but with almost 
no perceptible effect on Canadian price 
indices. In most cases the still greater 
depreciation of sterling and other cur
rencies had provided alternative sources of 
supply which have hindered the decrease 
in Canada’s total imports. In spite of 
this counteracting force which has been 
met by imposing higher duties, the posi
tive visible trade balance, first attained 
over the twelve-month period ending last 
February, has continued its gradual 
increase. It is worth noting from the 
following table, that, in spite of the 
influence of tariffs, the value of Canada’s 
exports to the United States has been 
better maintained than the value of her 
exports to Great Britain. This is largely 
due, no doubt, to the exchange situation 
and to the predominance of manufactured 
forest products, whose prices are relatively 
stable, in the trade with the United States.

VALUE
12 months 

ending
May, 1929 ... 
Jlay, 1930 ... 
May, 1931 ... 
May, 1932 ...

1932 as % of 1929 ...

IN Mn. CANADI.A.N DOLLARS.
Imports from Exports to

U.S.A. U.K. U.S.A. U.K.
894 196 529 415
801 184 528 264
547 146 333 220
317 98 229 168

35% 50% 43% 40%

Id-

A g r i c u l t u r e .— A  change of consider
able domestic importance and of purely 
domestic origin,' which is likely to generate 
some improvement, at least in agriculture 
and transport, is the return of normal 
rainfall and crop conditions in western 
Canada, after the most prolonged dry 
spell in this century. In many parts of 
the east, however, the spring hay crop 
has suffered from the lack of rainfall 
during June. The effect on business is 
not likely to be serious. Fruit crops are 
generally good in all parts of the country 
with prices touching new minima.

P u b l i c  F i n a n c e  a n d  C r e d i t  
E x p a n s i o n .— Since last November, the

[Canada
finances of the various governments have 
been of more importance than corporate 
earnings or the stock market. Federal 
finances were weakened by the collapse 
of the customs revenues, unwillingness to 
levy higher direct taxation, and the large 
deficit on account of the fixed charges 
of the National Railways. At the same 
time, large expenditure for the benefit of 
drought-stricken farmers in the wheat 
provinces, and upon relief works for the 
unemployed in all other parts of the 
country, added to the burden. Finally 
it was necessary to make loans to the 
four western provinces, aggregating over 
$22 Mn., to enable them to meet maturi
ties in New York and the cost of relief 
funds at home. Late in November, 
Ottawa was forced to float the “ National 
Service Loan” of $150  Mn., which was 
increased to $215 Mn. before the books 
were closed. Subsequently, the new bonds 
dropped as much as four points, but have 
recently regained all of their loss.

It should be noted that the credit 
facilities provided by the Federal Finance 
Act, which enables the banks to borrow 
Dominion notes from the government 
against suitable collateral, were utilized 
to the extent of an additional $60 Mn. 
during last autumn. At the same time, 
the holdings of government securities by 
the banks rose by $55 Mn. While the 
banks did not purchase the new “  National 
Service Loan,” they did acquire other 
new government issues of the western 
provinces, which would otherwise have 
burdened the market.

Interest rates remain higher than at 
any time since 1921. The decision of 
the federal and provincial governments to 
discontinue relief works in order to curtail 
expenditure, and the subsequent resort to 
outdoor poor relief on a large scale, has 
strengthened the financial position of the 
governments but is already showing the 
expected deflationary effect on business.

Complete monthly revenue figures 
have not been published since February. 
The withholding of this information is an 
ominous sign.
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B a n k i n g .— Instead of the usual in

crease in total bank loans in Canada 
during the second quarter, there has been 
a considerable decline, in spite of an 
increase of $45 Mn. in short-term loans 
to governments, since a year before. 
Bank deposits by the public and by 
municipalities have regained some of the 
loss shown in December and January, 
savings deposits having increased $20 Mn. 
while demand deposits declined $9 Mn.

Since the flotation of the “ National 
Service L oan” in November, security 
holdings have been decreased by $56 Mn., 
and now stand at the same point as a 
year ago. In absolute amount, they 
appear to have reached a stationary 
position, although they are absorbing an 
increasing proportion of total assets and 
include a larger proportion of government 
issues than formerly. When the next 
federal loan is offered early in the Autumn, 
the banks should be in a position to ensure 
its success without much recourse to 
b rrowing under the Finance Act. On 
the whole the banks seem to have followed
a mildly deflationary policy, but in view 
of the decline of international price levels 
and the restricted volume of trade, the 
curtailment of credit has been very 
moderate, especially when compared with 
that in the United States.

Last autumn it was feared that the 
payments of principal and interest due in 
New York throughout the winter would 
not only impose a severe strain upon the 
exchange, but result in a marked reduction 
in the country’s monetary gold stock. The 
figures show, however, that the reduction 
in gold holdings against Doininion notes 
has been more than offset by the decline 
in the note issue, so that the percentage 
of gold to notes rose from 31*7 at 
November 30th to 41*1 at April 30th. 
The maintenance of a large gold stock, 
which can be drawn on to prevent wide 
fluctuations of the dollar as maturities 
are met in New York, is rendered easier 
by the increase of domestic gold produc
tion to over a million dollars a week. At 
the same time it should be noted that the

ratio of the total monetary gold stock to 
total deposits has declined from g*i% to
7*5%*

The quiet flight from the Canadian 
dollar which helped to drive it down to 
80 c. in New York last December was soon 
offset by a movement of U.S. funds into
Canada to lake advantage of the pre 
mium on U.S. currency and the security 
afforded by the Canadian banking system.

P r i c e s . — The renewed decline of 
wheat prices since May has naturally been 
disappointing, but the prospects of a 
Western crop of slightly over 400 Mn. 
bushels (nearly twice the previous crop) 
will far more than offset this decline. If
the yield is of high quality, then the 
recent drop of prices will be offset by this 
alone. The decline of the general price 
index continues, but less rapidly than in 
1931. The price index of Canadian farm 
products is 8 points below a year ago, the 
index of manufactured goods only 4 points, 
the cost of living 7 points, and the cost of 
building and construction materials 6
points lower at 77 . No progress seems 
to have been made toward any other 
equilibrium than zero.

C o m p o s i t e  M e a s u r e s  o f  A c t i v i t y .—  
1  he most comprehensive monetary
measure of the nation’s business transac
tions appears in the statistics of bank 
debits, shown in column 4 of the table 
p. 246. In the first five months of 1932, 
the monetary value of cheque transactions 
was about 25% less than in the same 
period of 1931, although bank deposits 
had declined less than 6%. The decline 
in monthly velocity for May was from 
1,55 to 1.15. Another significant monetary 
measure, the index of retail sales in 2,700 
chain stores and 25 department stores, is 
now 20% below the same month of last 
year, as compared with a drop of only 
14^ in the first quarter.

P r o d u c t i o n .— The official index of
industrial production recovered somewhat 
during the winter, but has since declined 
to a level 16% below that of a year ago. 
The sharp upturn of the sub-index for
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manufacturing was chiefly due to un
usually high imports of cotton and 
wool, which are probably merely the 
temporary response of buyers to a 
favourable price and foreign exchange 
situation and are not likely to result in

production. The New York 
'AnnalisVs corrected index of Canadian
greater

business activity is 
indicator, showinsf

probably a better 
a rise of only

between April and May, in comparison 
with a rise of 14% in the official figure.

Mineral production has been well 
maintained, largely owing to the predomi
nance of low-cost producers in the base 
metals group, and to the premium on gold 
enjoyed by the steadily expanding gold
mining industry. The decline of activity 
in the construction industry has continued, 
and work now under way is confined to 
small residential building and completion 
work.

T r a n s p o r t  a n d  E m p l o y m e n t . — Rail
way carloadings are about 15% below the 
previous year, and have not shown the 
usual seasonal upturn since March. The 
net operating revenues of the two large 
railways have suffered accordingly, and 
are lower than in 1931 in spite of the new 
economies being effected. It is still anti
cipated that with a larger crop movement 
from Western Canada in the autumn,

they will then be able to improve 
position over the preceding year.

The employment indices continue to 
decline fairly uniformly for all parts of 
the country. After allowance for seasonal 
tendencies, the general index has dropped 
10 points since the first of January, as 
compared with a drop of only 7 points in 
1931, and 4 points in 1930. Employment 
has therefore been shrinking more and 
more rapidly, (It should be remembered 
that many employees included in this 
index are working only on part-time.) 
Unless offset by an unforeseen business 
revival, the progressive curtailment of 
public and private expenditure may be 
expected to lower the adjusted index 
still further, especially under the sub
heading “ construction and maintenance.”

P o p u l a t i o n  a n d  N a t i o n a l  I n c o m e .—  
The revised figure of population as at 
June 1st, 1931, is 10,376,000 of which 
53'7% classed as urban. The increase 
ol population over 1921 is i 8*i%. A pre
liminary estimate of the national income 
by the writer, made by using the sub
sequent figures of volume and price to 
write down the official figure for 1929, 
indicates that in 1930 the approximate 
total was |>5 ,ooo Mn.,and in 1931 $ 3,800 
Mn. The 1929 total was some $ 5,500 
Mn. and the 1928 total some $ 6,000 Mn.
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GENERAL BUSINESS POSITION.

UNITED KINGDOM .

August 18th, 1932.
There have been few changes of any 

magnitude during the past month in industry, 
employment or trade in the United Kingdom, 
but such movements as do appear are usually 
for the worse. Employment is slacker in the 
heavy industries and output less. Exports 
show less than the increase usual in July. The 
building trade is unusually inactive. Freight 
rates are very low and much shipping is 
laid up.

Interest attaches mainly to the rise in 
prices of commodities which has slowly 
gathered way in the United Kingdom and 
the United States for six weeks or more, and 
to the rise in prices of shares, especially in 
New York. There is as yet no guarantee

that either is permanent or will be cumu
lative; they are ostensible indications of 
tendency towards revival, but they may not 
be entirely spontaneous. The region of cheap 
money and of low interest has widened, 
which would normally be regarded as one 
of the conditions precedent to revival.

In the international position no new 
disturbances have developed, though the 
political tension in Germany continues. It 
is becoming clear that no immediate positive 
results will develop from any of the recent 
conferences.

Till the recently manifested movements 
are confirmed, it is premature to anticipate 
improvement. A t any rate no substantial 
change is to be expected immediately.

UNITED STATES. H ARVARD FORECAST. (B y Cable.)

August 12th, 1932.
Reflecting the sharp advance of stock 

prices last month, the speculation curve of 
our index chart rose substantially. With 
business depressed and short term money 
easy, the continued rise in speculation 
would forecast business improvement; but 
a single month^s advance of Curve A is not 
sufficient to warrant reading the index as 
yet affording such a forecast. It is distinctly

favourable that the improvement in the 
bond market began a month before the rise 
of stock prices. Our business curve was 
practically unchanged in Jidy, but general 
commodity prices and our sensitive price 
index rose. Sentiment has improved since 
July 1st, but it is generally recognised that 
there are serious obstacles to improvement, 
and that confidence is by 
completely restored.

no means
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RECENT MOVEMENTS SUBSIDIARY SERIES
UNITED KINGDOM.

Fi n a n c e .— T he index of industrial 
Security Prices passed its minimum 
(72) at the end of May, rose rapidly 

from 75 to 83 in the first half of July and 
has continued to rise at a slower rate to 
86 on August 15th. The Sensitive Index 
gives more importance to the recent in
flation of values following the movement 
in New York.

The Index of Fixed Interest Security 
Prices has only fluctuated within narrow 
limits since the great rise at the beginning 
of July after the announcement of the 
Conversion Scheme.

The Short Money Index has continued 
to fall. The three months’ rate averaged 
only 0 7 2 % in the second week in August.

The Bank Clearings all show an 
increase in July. In particular Provincial 
Clearings were higher than at any date 
since April, 1930. It is not possible to 
judge how much of any of these increases 
has been due to changes of investment 
following on the movements of the prices 
of stocks.

Bankers’ Advances have continued 
their downward course and in July were 
nearly 8% lower than in January.

New Capital Issues were low in July, 
as was to be expected from the partial 
embargo thereon.

G o l d .— According to the official trade
returns, imports of gold in July were 
valued at ;^i2,8 i 8,ooo and exports at 
^7 ,423,000, giving a net import surplus of 
;̂ 5,395,ooo on the month, and increasing 
the net import surplus for the year 1932 
to ;̂ 2o,0.̂ 0,000, though if the sovereigns 
included are re-valued at their bullion 
content this is decreased to ;^i7,605,000.

Imports from the Union of South 
Africa decreased to ^̂4 ,907,000 and im
ports from U.S.A. have ceased, but im
ports from India increased to ;̂ 3,558,ooo, 
and gold to the value of ^̂2,453,000 was 
imported from Australia. Of the exports, 
France took ^3,119 ,000, Holland 
^̂2,278,000, Belgium 278,000 and 
U.S.A. ;̂ 468,ooo.

During the fortnight ended July nth 
imports totalled ;̂ 4 ,793,ooo, including 
:̂ 3)295,ooo from South Africa and 
:̂ 949)OOo from India, while exports 
amounted to ;̂ 3,479,ooo, of which France 
took ^̂ 1,642,000, Holland ;^i,062,000, 
and U.S.A. ^̂628,000.

Between June 29th and August 17th 
the gold held by the Issue Department of 
the Bank of England increased from 
^ 136,143,000 to ;^I38,728,ooo.

P r i c e s A N D  W a g e s . Wholesale
prices of materials took a turn upwards 
during July, so that the Statist shows an 
increase of 2 or 3% in the month and the 
increase continued during the first half of 
August. The average of the prices of 
twelve selected materialsrose 13% between 
June i 8th and August 20th and recovered 
the level of the beginning of April. Food 
prices have also risen.

The general index numbers published 
by the Financial Tunes (including Irving 
Fisher’s index for the United States) 
show a rise of 5% for the United Kingdom 
and 4% for the United States from the 
third week of June to the third week of 
August, and of 4% for the United Kingdom 
and 2j% for the United States from the 
second week of July to the third week 
of August. The increase is widely spread 
over commodities. Meanwhile the value
of sterling in dollars has weakened.

The Cost of Living Index number 
has fallen, as is usual at the end of July, 

A new series of index numbers of the
Cost of Living in the United States is
given on p. 261 (that of the National 
Industrial Conference Board). It shows a 
fall of 24% from the average of 1924 to 
May 1932, as compared with a fall of 19% 
for corresponding dates in the United 
Kingdom. But the basis of the two 
numbers is different, that for the United 
States giving a weight of onlj' 305  ̂ to 
food which has fallen most, against a 
weight cf 60% in the United Kingdom, 
with other modifications. The Index
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Wholesale

numbers dissected show for the last three 
years to the end of April, 1932 :—

% FALL IN PRICES, APRIL 1929 TO APRIL 1932.

Footl
Rent
Clothing
Fuel
Sundries

Total

%  %

#  «

•  #

•  «  #

United States United Kingdom
-3 4 -1 5
-2 0 -  0
-3 2 -1 3
-  7 4- /
-  5 -  3

-2 1  or 28 !!! -11

Here the fall of 21 is as given in the 
U.S. account, while the 28 is obtained by 
applying the same weights to the separate 
categories as in the United Kingdom.

Thus the fall of retail prices in the 
United States (in dollars) has been con
siderably greater and more widespread 
than in the United Kingdom (in sterling.)

It is reported that wages have fallen 
in the latter part of the same period in 
the United States, though there is no 
trustworthy and defined estimate of the 
amount. In the United Kingdom the fall 
in wage-rates has been 4%. There is no 
change in this figure in August.

T r a d e  a n d  O u t p u t .—  Imports of 
food and of materials diminished in July. 
The seasonal changes in the importation

A  IM PO R TS. B  E X PO R TS. Q  R E -E X P O R T S .
Declared Values. • • Value at 1930 Prices.

of wood, cotton and wool especially are 
not uniform from year to year. This year

there has not been the usual importation 
of timber in July. As regards food, the 
1932 aggregate quantities imported of the 
principal foods have been as great as in 
1931 and lio special significance attaches 
to the July figure.

Imports of manufactured goods were 
of nearly the same value as in the three 
previous months.

In exports there was also a falling off 
in July while a seasonal increase would 
be expected. Actually there were slight 
increases in many categories of manu
factured goods.

The tables on pp.256, 257 give a basis 
for comparing the quantities of imports of 
materials and exports of manufactured 
goods in the completed quarters of recent 
years.* For materials it is seen that the 
imports have been greater in the last 
nine months than a year earlier; a great 
part of this increase is due to cotton.

In exports of manufactures there has 
also been an increase in the first and 
second quarters of 1932 as compared with 
1931, that for the second quarter is the 
greater. The increase is not uniform 
among the commodities.

Since it is specially important, now 
that values are expressed in depreciated 
sterling, to eliminate the effect of.price 
changes, diagrams have been prepared 
(based on the Board of Trade’s com
putations) of the declared values of all 
imports, British exports, and re-exports 
for the past three and a half years, with 
estimates of the value these classes have 
when the prices of 1930 are applied to 
the statements in detail.

The figures on which these are based 
show the following changes among others.

Total Imports Exports of British
Produce

Percentage change from Value Quantity Value Quantity 
2nd Qr. 1929 to 2nd Qr. 1932 —44 —14 —47 —34
2nd Qr, 1931 to 2nd Qr. 1932 —20 —12 — 1 4 -6

The Table (p.258) of the geographical 
distribution of exports shows that there 
have been many changes in the past year, 
while the total values were nearly the

* These tables based on average prices in the y ea r  1930, 
from material recently issued by the Board o f Trade, 
replace tables A & B previously given on the basis o f  prices 
in corresponding quarters o f  1924,
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same. Exports to Germany, Canada, 
South Africa and South America have 
diminished while those to Australia and 
the United States have increased, but the 
figures for both these regions were partic
ularly low in 1931.

The output of Coal, of Iron and of 
Steel diminished in July.

U n e m p l o y m e n t . —
Table shows

The
the principal

following
Summary
changes in the month.

INSURED PERSONS UNEMPLOYED. OOÔs
June, 1932 * July, 1932

Wholly Temporarily Wholly Temporarily
Males— •

M ining ...................................................................... 220 204 ... 225 206
Engineering ... 
Textiles..............

157 50 ... 158 54
76 66 76 73

Building 215 8 227 9
Public Works ... 102 2 ... 113 3
Rest .............. 1066 192 ... 1076 196

Total ... 1836 522 ... 
Females—

1875 541

C o tto n ..................................................................... 54 51 . . . 54 54
Linen .............. 9 6 . . . 11 10
Jute ...................................................................... 9 3 . 1 . 8 11
Other Textiles... 28 48 . . . 28 49
Clothing 23 20 . . . 27 26
Food, etc. 21 6 ... 19 5
Rest ................................................ 165 41 . . . 163 40

Total ... 309 175 ... 310 195

There was a slight deterioration in J uly. 
The Ministry of Labour Gazette’s detailed 
account characterises employment in Coal 
Mining, Iron Mining, Pig Iron, Iron and 
Steel, Tinplate and Engineering as “ very 
bad.” In.fact the percentage unemployed 
was over 40% in all these industries except 
Engineering, while the general percentage 
was 23.

The increase in temporary unemploy
ment in the linen and jute industries, due 
partly to prolonged holidays, accounts for 
most of the increase among women, and 
for the special increases in the division of 
Scotland and North Ireland; but there 
was some increase in all divisions except 
London.

The increase in unemployment in 
building and in public works is noticeable. 
The latter is no doubt due to the needs of 
economy. The former is likely to con
tinue, since the estimated cost of building 
plans approved (outside London) was 

Mn. in July, 1931, ^6*3 Mn. in Junê  
1932, and only £ ^ ’ 2 Mn. in July, 1932.

TOTAL IMPORTS OF RAW MATERIALS—REVALUED AT 1930 AVERAGE PRICES
WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn.

Qrs. 1
1930 

2 3 4 1
1931 
2 3 4 1

1932
2

Kg-iron, &c. ............... 1-6 11 1-2 1-4 IT IT IT 1-7 1-0 •8
Copper, tin, lead, zinc ... 4-8 5T 4-9 4-6 4-3 5-3 4-4 4-3 4-2 3-4
Yarns ......................... 1-7 1-5 1-4 1-7 1-5 1-5 1-4 1-7 •7 •3
Leather ......................... 3'2 3-3 3-2 3-9 3T 3'5 2-4 5-6 3'2 1-8

4

Minerals (non-metals) ... 1-3 14 1-3 1-2 1-0 10 1-0 1-0 1-0 •9
Iron Ore ........................ 17 1-6 1-0 •9 •7 •7 •5 •6 •7 •6
Non-Ferrous Metals 3-3 3-5 2-7 2-7 2-3 2-6 2-2 3T 2-3 24
Wood ........................ 6-7 8-9 15-5 11-7 4-7 6-3 13-9 10-2 4-7 7-9
Oil Seeds, &c..................... 8-7 9-3 7-8 7-8 9T 9-8 8-0 8T 9-8 7-8
Hides ......................... 4-9 3-8 3-8 3-6 4-2 3-8 4T 4-6 7-1 4-6
Paper fllateria ls.............
Textiles (other than 

Cotton and Wool)

2-8 3-1 3-0 3T 2-4 2-3 30 3-6 3-6 2-7 •

4-6 2-7 1-5 2-2 3-2 2-8 1-9 3-9 4-6 2-6
Cotton ............. 14-3 90 5-6 161 10-7 8T 60 158 12-9 10-9 '
Wool .............. 15-9 14-2 6-9 8-2 160 17-4 5-4 10-2 17-4 16-6

All above groups, and 
Miscellaneous 78-4

✓

710 631 71-9 66-9 68-4 58-9 77-6 76T 65T

Kxcl. cotton and wool — 
Total Imports 48-2 47-8 50*6 47-6 40-2 42-9 475 51-6 45-8

♦

37-6

256

■1'

f*

(1

Cotier?’
Electri'dlG
jjjchinefy • 
Cotton

Other
icCheiniw*

Oils—
Leather
Paper
Miscell.

Tab

{]
Amei
CoC

Eegnming of

1930 April.......j
July.......I i c

.........  5i
1931 Jan.........i

April 
May, 
Jane,

July.....
Aug....
Sept... ■
Oct....;;;■
Xor
Dee..,

U
U
ll

u
V
8,1
8.1
8,1
8,1

1932
Feb......... .1
Ma«h.....  l l
Anrii .....  8,7April
May........ 8,7

.....

0)1,otai

*3PplyTotal

I?)
MeatSlice •
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EXPORT OP U.K. MANUFACTURES—REVALUED AT 1930 AVERAGE PRICE £Mn.

Earthenware 
Iron & Steel 
Non-Ferrous Metals
Cutlery ..............
Electrical Goods ... 
Machinery 
Cotton 
Wool
Other Textiles 
Apparel 
Chemicals ...
Oils... .. •
Leather 
Paper 
Miscell. •  •  ♦

% •  •

•  •  •

3-2 3-0 3-0 2-7
15-4 13-2 11-8 10-8
3-3 2-9 2*8 3-0

•  w

1-9 1-9 1-8 1-7
3-2 2-8 3-2 2-7

12-9 12-0 10-8 11-3
29-5 21-5 19-5 17-1
11-2 7-5 9-7 8-6
6-1 5-2 50 4.8
5-6 4-2 5-4 4-6
6-0 5-6 5-2 5-1
2-1 1-9 1-8 1-7
1-5 1-5 1-2 1-1
2-3 2-1 2-1 1-9

20-5 24-6 21-9 23-1

Total 124-7 109-9 105-1 100-2

1931

83-7 79-2 8T5 81'9

4 1
1932

2 3 4

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

18-1 22-3 22-2
7-6 8-0 6-9
4-7 4-6 5-1
4-2 3-9 3-8
4-8 4-8 5-7
1-6 1-5 1-5
1-0 •9 •9
1-8 1-8 2-0

13-8 13-8 15-8

81-9 84-6 87-8

' I

3yment in 
noticeable, 
he needs of

STOCKS OF STAPLE COMMODITIES I
Table supplementary to the summary table, p. 2, Special Mem. 82

y, 1932

PRICES.

D.

4

Beginning of

1930 April....
July .... 
Oct.......

1931 Jan.......
April .... 
May .... 
June....

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

1932 Jan. ... 
Feb. ... 
March 
April... 
May ... 
June...

July ... 
August

(1)
American 

Cotton.
1.000 bales

3,870 
4,970 
5,967

6,471
7,000 
7,051 
7,346

7,625 
7,571 
8,166 
8,553 
8,648 
8,811

8,738
8.713
8.713 
8,744 
9,115 
9,728

10,176t 
10,760t

(2) 
Copper,

1.000
tons.

(3)
Tin.l
1.000
tons.

(4)
Lead. 

1.000 tons.
U.S. U.K.

13-5
14*0
13-6

13- 5
14- 4 
13-9 
13-2 
12-5 
12-5

15-7 
16 1

(6)
Spelter

1,000
tons.

140
140
143 
146

144 
139 
138
138
139 
138

138
137 
136
138
140 
140

140
141

(6)
Rubber,

1.000
tons.

426
430

1483

547
552
543

545
561
568
570
600
615

644
651
644
646
646
644

(7)
Sugar.
1.000
tons.

6,125
6,196
3,629

506 7,018
8,453
8,270
7,779

7,007
6,086
7,160
6,811
7,621
8,897

8.577
8,247
8,641
9,091
8.738
8,387

11615 8,069

(8> (9)
Tea. Coffee.

Mn.
Mn. lbs. bags.

210 30*5
209 31-4
222 32-8

262 32-2
242 31-1
212 30-3
205 29T

203 28-2
198 30-5
206 32-6
195 34-0
207 34-8
219 35-8

260 36-9
248 36-9
240 36-7
213 36-9
171 35-8
182 33-0

182 *
184

(10) i (11)
"Wheat. ' Petrol

eum. 
Mn.

Mn.bush. barrels,

Not Available. + Provisional. § Revised. I "  U.S.A-Afloat”  no longer available.
Of this reduction, 18,000 tons is due to revision of estimate of Malay Stocks.

I ♦

(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 refined stocks to April, 1930. U.S. only

since : U.K. stocks in official warehouses.
(̂ ) Visible supply in U.K. and U.S.

(G) 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.

(6) Bonded Warehouse Stocks to Jan., 1929. Tea Brokers’ Assoc, 
since.

(9) Visible supply in Brazil (Ports and Interior, in c lu d in g  
Silo Paulo Government stock), Europe and U.S.A.

(10) Stanford Wheat Studies Estimate of World's Visible Supply,
(11) Stocks of Crude and Refined Oils in U.S,



»ri

M

■ 4

Value of Exports of the Produce
Ors

Manufactures

Co u n t r ie s  a n d  R e g io n s

TO WHICH c o n s ig n e d .

a m o u n t . £M n.

1924 1931 1932

Pe r c e n t a g e  o f  To t a l .

1924 1931 1932
2nd Qr

Russia (Soviet Union)
Finland, Estonia, Latvia, Lithuania
Germany ................
P o la n d ........................................
Austria, Hungary ..............
Czecho-Slovakia
Belgium, France ..............
Italy ........................................
Norway, Sweden, D enm ark..
Holland ...........................
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands ..............

Total Europe ... 65-90

Egypt and Soudan
A lgeria ................
Rest of North Africa 
East Africa 
West Africa 
South Africa

34-24

•  •

Total Africa

•  ♦  •

Asiatic Turkey, Syria, Persia, e t c . .
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...

1788

•  ♦  • to •  »

«  to •

1- 85 
22-61

3-55
2- 87

H-74

^iju v̂ r.

2-23 ■2 205
-87 10 •65

3-03 7-0 5-2
•40 ■55 •5
•29 •35 ■5
•24 •2 •4

706 8-45 9-4
2-20 2 3 2-8
5-68 4-95 6 0
314 ' 3-45 3-95
3 06 ; 4 0 3-65
210 2-0 2 1
1-82 1-2 1-75

3212 !
1

35-6 38-95

1*99
1 2 0 1-9

•30 •3 ■41

•49 . •4 •5
1-25 , •9 1-8
2-27 : 1-7 215
4-58 '

1
4-2 6-6

10-88 1
1

9 -/ 13-35

37-2

106
7-94
2 36
1-10

12-6

♦  to

Total Asia

Australia, New Zealand

45-35

to to to 18 68

16-65 1912

5 19

24-5

6-97 101

18-95 22-15

Canada and Newfoundland, etc. 
United S ta tes ............................

♦  to

Total North America
9  to #

7-20
11-66

7-60
3-88

4-64
4-68

5-9

18-86 11-48 9-32

Mexico, West Indies, Central 
America

B r a z i l .........................................
Peru, Chile ............................
Argentine, Uruguay, etc.

and Equatorial 5 ‘29 2-67 3-27

10-2

2-9
to to

to to to to to 4

to # to 9

Total Central and South America ... 18 23

3-52
1-82
7-60

1305 10-8

3-05 3-8

8-58 7-87

To t a l  (excluding S. Ireland) ... 184-90 87-88

South Ireland to i 10-25 7-92

86-28

8-42

9-9

1000

9-75

1000

9 0

1000

Afl values are ijiven to t«vo decimal places only, the totals are not always identical with the euro of the iteqis.
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15

95

5

5

5
5

75 2-1

35 37-2

3 2-3
1 •355 •55
1 145
15 2S5
%) 53
15
__________f
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SUPPLEMENTARY TABLE UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS U N EM PLO YED .-G REAT BRITAIN AND N. IRELAND.

Near 
End o( 
Month. CO

1931July... 
Aug.... 

*Sept... 
Oct. 
Nov 
Dec....

1932 Jan.... 
t  Feb,... 

Mar.... 
Apr.... 
May... 
June.. 
July...

22-0 23-8 19-5 12-1
22-0 23-7 20-0 12-4
22-6 23-7 19-7 12-3
21-9 23-6 17-5 13-4
21-4 23-6 15-9 13-6
209 23-2 15-0 13-1

22-4 25-1 15-4 15-0
22-0 25-0 14-2 14-7
20-8 24-1 12-5 14-0
21-4 24-7 12-7 13-5
22-1 25-3 13-9 13-5
22-3 25-7 13-5 13-2
22-9 26-3 14-1 13-2

10-6
111
11-7
13- 3
14- 0 
14-4

16-5
16-2
14-9
14- 4 
13-9 
130
15- 4

18T 
180 
16-8 
16-6 
16-8 
16-0 
16 6

21-3
19- 8 
19T 
19'3

20- 3 
19-7
18- 4
19- 6
20-  1
21- 5 
21-6

30-6
30T.
29-3
270
26T
25- 2

26- 4
26- 7 
25-8
27- 6
28- 9
29- 9
30- 7

30-8
28-2
26-4
25- 2

26- 3 
26'4 
23-4 
240 
26-7 
25-6 
25-9

27-3
270
27-0
26- 9

27- 9 
27-5 
26-9
26- 9
27- 1 
26-6
28- 8

32'8
33-5
33-7
33-3
33- 7 
31-7

351
34- 9 
331 
34-9 
34-3 
38*2 
38-8

a

* 3
u

M
4

%

X A

S B

O  V

C k  O  

c n C Q

2 7 - 9 3 * 3

2 8 - 4 3 - 4

2 8 - 5 3 - 6

2 6 - 0 3 - 6

2 5 - 2 3 - 7

2 5 - 5 3 - 7

2 6 - 1 3 - 8

2 5 - 0 3 - 8

2 4 - 1 3 - 8

2 4 - 1 3 - 5

2 5 - 2 3 - 4

2 6 - 9 3 - 4

3 0 - 2 3 - 3

* The Percentages after August are based on the estimated numbers insured in July, 1931.

t The Percentages in recent months should be raised by at least one unit on the average for comparison with earlier figures, owing to the
effect of the changes in administration of last autuinu from 22*1 to c6 1 lor May, X^o^j.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Paris 
f- to £

Milan 
I. to £

Berlin 
M. to £

Parity , 
1931 

JAN.... 
FEB...,

124-21

123-81
123-94

MAR..........! 124-13
APRIL 
MAY.... 
JUNE

JULY .. 
AUG. . 
SEPT.

1)
OCT. . 
NOV. . 
DEC. .

1932 
JAN.... 
FEB. . 
MAR. . 
APRIL 
MAY ... 
JUNE .

Week ending 
July 2 .... 

n 9 ....

Aug.
t*

9 94$

# • ♦ *

4$ 44

124-28
124-34
124-24

123-82
123-90
JgS'9S
100-0
115-64
98-68
94- 83 
85-94

87-32
87- 80 
92-22
95- 16 
9315 
92-65

91-51 
90-81 
90-54 
90-76 
90-15 
89-26
88- 72 
88-65

92-46

92-74
92-81
92-74
92-82
92-91
92-94

92-86
92-879ri
78-8
88-02
75-37
72.14
65- 96

67- 89
66- 80
69- 97 
72-84 
71-35 
71-29

70- 57 
69-83 
69-56 
69-73 
69-31
68- 48 
67-97 
67-80

20-43

20-418
20-438
20-406
20-408
20-434
20-496

20-506S
20-573
SO-609
17.00
19-361
16-702
15-717
14-261

14-489
14- 55
15- 25 
15-79 
15-44 
15-38

15-14
15-03
14-95
14-98
14-85
14-68
14-59
14-58

Amster
dam

a . t o£
Prague 
kr* to £

Zurich 
t  to £

Stock- . 
holm 

kr. to £

12107 24 02 25-2215 18-159

12-066 163-90 25-075 18-136
12-103 164-08 25-181 18-147
12-119 163-95 25-246 18-142
12-106 164-06 25-235 18-148
12-103 164-11 25-219 18-143
12-088 164-19 25-081 18-148

12-057 163-97 24-995 18-146
12 046 163-96 24-922 18-158
li-040 164-07 24-9S0 18-169
9-78 lSS-5 20-18 16-28

11-34 132-72 21-74 17-51
9-62 130-7 19-83 16-81
9-26 125-2 19-09 17-98
8-35 113-45 17-30 18-01

8-54 115-76 17-68 17-87
8-56 116-64 17-73 17-93
8-99 122-43 18-75 18-29
9-26 126-40 18-28 19-65
9-07 125-76 18-79 19-58
9-02 122-00 18-69 19-51

8-91 121-42 18-46 19-50
8-83 120-40 18-30 19-51
8-81 119-92 18-25 19-49
8-82 120-13 18-27 19-48
8-77 119-17 18-15 19-46
8-68 117-92 17-96 19-48
8-64 117-38 17-85 19-46
8'64 117-39' 17-83 19-47

$ to £
Buenos 
Aires 

d, to $
Rio de 

Janeiro 
d. per mil.

Bombay 
d. per riip.

Hong' 
kong 

d. per $
Kobe 

d.per yen

4-866

4 8550 
4-8565 
4-8585 
4-8600 
4-8641 
4-8650

4-8566
4-8573
4-8601
3- 04
4- 642 
3-886 
3-719 
3-372

3-430
3-459
3-634
3-752
3-676
3-649

3-597
3-567
3-551
3-555
3-527
3-493
3-476
3-477

47-68

34- 48
35- 63
38- 60 
37-77 
34-87 
34-70

34- 61
31- 96 
30-81
ss-os
3208
32- 03
37- 70 
40-89

40-59
39- 72
38- 78
36- 52
35- 84

27

4-45
4-24
3-87
3-62
3-33
3-71

3-58
3-16
3-05
3-31
3-16
3-49
3- 96
4- 29

4-29
4-12
4-02
4-18
4-72
4- 93*

5- 01*
5- 03*
6- 03* 
5-03* 
5-06* 
5-14* 
5-16* 
5-13*

18

17-782
17-781
17-849
17-845
17-856
17-777

17-811
17-769
17-765
17-770*
17- 765*
18- 880 
18-136 
13-129

18-125
18-144
18-157
18-031
17-929
17-945

17- 97
18- 06 
18-06 
18-08 
18-08 
18-11 
18-10 
18-10

12-06
11-26
12-08
11-99
11-82
11- 77

12- 34 
11-81 
11-88 
1S-S6 
12-35
15- 06
16- 74
17- 59

17-30
17-67
16-43
15-12
1510
15-35

15-30
15-30
15-56
15-49
15-60
15- 66
16- 09 
16-19

24-58

24-48
24-41
24-41
24-41
24-41
24-39

24-40
24- 42
S4'41
S0.57
26-19
30- 00
31- 81
32- 14

25- 33 
23-97 
21-43 
21-10 
20-99 
20-07

18-30
18-52
18-73
18-58
18-74
18-35
17-96
16-53

§ Ist-llth . Quotations nominal from 15th-25th. 

ya) Average to Sept. 19th, (6) Average Sept. 21st*30th. (c) Average for whole month. * Nominal

259
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«  NORMAL SEASONAL CHANGE REMOVED.

/ 7
V
A

I(fi

^-1-0

82 i '

I .  4 *

B6 i+ S-1
« 6-8
I'r-y]
fli +1-8
92 It 8;8 
81 -16'2

101-5 J .
99-2 101
•̂9 102̂  

92-6 103- 
Oi-0 106- 
90i Ui-

82 i4- 0-5
eoS'W
88'  ̂7-2
83-6fl
7? ,-U-i 
r5-7-4.

931 107- 93-7 107- 1031 97- lM-5 96- 109-4 91- 92-
83|+16-lil21-7 82- 
86 +7-9|120-2 83’

* ExelcBTe of iawstm 
For T»b!e of Ej

Cites obtFiGURES. Stock

Cleae

Bank
Treas
Clear
Hoxe

Bv
Sifter
•Cub).

Bottdo!
®«aeti].
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STOCKS & SHARES. 
Indastrials Fixed

Interest.

NEW
CAPITAL
ISSUES.

For
U.K.

1924
Arerage.--

1930
4th Qr.Av.

1931
1st Qr. Av.
APR..........
MAY ......
JUNE......

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

1932 
JAN •
FEB........
MAR........
APR.........
MAY........
JUNE .....

JULY.....
AUG........

% O' % % iMn. £Mn.

LOO

4  ♦

100 100 7-4 i 11-2
102 102-8

1
s

97-3 11-6 10-5

95 100-5 99-7 7-1 8-0
94 — 30 100-2 ,, 99-9 1-4 •3
80 -17*0 103-0 97-6

1
•9 10-1

82 -  1-1 104-6 96-0 4-4 8-4

86 -t- 8-1 101-5 98-7 2-3 2-9
82 — 6*8 99-2 101-3 1-6 —

78 — 3-3 97-9 102-9 1-3
87 -j-15-8 92-6 108-1 2-5 —

92 +  8-8 94-0 106-5 4-3 0-1
81 -16-2 90.2 111-2 2-7

82 +  0-5 93-4 107-5 •3 2-6
80-5 — 2-2 93-7 107-2 9-1 2-9
86 +  7-2 103-4 97-0 11-1 1-0
83 — 60 104-5 96-0 9-6 8-4
77 —11-1 109-4 91-7 8-9 3-4
73 — 7-4 108-8 92-5 15-4 2-1
83 +161 121-7 , 82-7 3-2 ■1
86 +  7-9 120-2 83-9

1

London Bankers' , Pro- 
Clearing Houae. vincial

Town. Coun
try.

£Mn. £Mn.

2070 * 226

2150 s t p 227

2080 1970 223
2270 m o 228
1980 1980 218
2196 SOSO 205

1980 S090 218
1690 1930 202
1680 1740 192
1430 1480 217
1380 1430 212
1410 1510 230

1330 m o 230
1750 m o 208
1700 m o 214
1640 1590 216
1640 1640 215
1910 1800 197

1950 2060 210

'2 >•Co.;:(t a S
aZ

£Mn. £Mn. £Mn. jBMn.

147 109 390 1632 242 791 324 11-7 48-5 601 100
99 63+34 361 1810 299 920 264 10-7 50-8 678 67

100 61+33 349 1781 288 913 290 10-5 51-3 672 73
94 61+35 354 1698 209 925 292 10-3 54-5 559 75
93 62+34 353 1700 222 919 274 10-4 64-1 571 68
89 71+34 352 1744 264 908 272 10-6 52-1 623 60

96 66+34 359 1750 279 898 283 10-5 51-3 635 62
87 58+35 360 1708 261 895 286 10-4 52-4 655 125
79 58+50 352 1675 234 897 288 10-2 53-6 656 126
98 70+51 357 1688 235 896 288 10-2 53-1 600 168
93 60+38 355 1670 238 887 284 10-2 53-1 626 176
97 73+38 364 1700 244 887 281 10-6 52-2 682 169

96 69+38 355 1677 237 891 268 10-5 53-1 653 169
98 70+32 345 1621 205 888 264 10-5 54-8 574 163

102 73+32 354 1639 215 888 266 10-4 54-2 576 97
95 73+35 358 1643 238 866 272 10-4 52-7 612 79
94 78+33 358 1661 245 858 284 10-6 61-7 617 54
90 88+34 357 1727 276 838 324* 10-9* 48-5 628 42

108 83+34 366 1765 316 822 333 10-6 46-5 750 35
89+34 366 791 33

2'20
2- 31 
1*98 
1-56

1*75
3*58
3- 69
4- 31
5- 02 
4-21

4-46
4-27
2*48
1-98
1*38

•94

2-44
2-61
2-26
2*12

2-14
4-31
4- 28
5- 71 
5*76 
5-84

5-65
5-U
2-64
2-36
1-57
1-06

t Exclusive o{ investments in affiliated Banks. 
For Table of Exchanges seep.259.

NORMAL S EA S O N A L C H AN G E REMOVED
§ First figure Bankers’ , second figure, Others. Corrected figurei

Dates of8F 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), 
p , (Tow n— Three weeks covering two Stock Exchange Settlement Days and 4th of o owing mon
CLEARINGS I andProvincial— Proportionate totals for 24 working days.

On or about 15th of month.Ban k  o p  E n g l a n d )
Tr e a s u r y  B il l s  ( '
Cl e a r in g  b a n k s — Averages for m onth.
Mo n e y  R.ATES— Averages for week ending 15th of month.

PRICES AND WAGES. U.S.A. PRICES

WHOLESALE.
Bar

8i)yer
(Cash).

d.peroz.std.

34-0 

16-2

Board ot Trade Index Hos.
General. Food. Mâ ^̂ iala.

% % %

Statist (Sauerbeck) Index Nos.
Raw

Materials. Total.

RETAIL.
M. of Labour.

Pood, 
%

Cost of 
Living.

WAGES.

New Index 
of Average 

weekly wages
. %

1924
Average.

1930
4th Qr. Av,

1931
1st Qr. Av. 
APR..........
m a y ........
JUNE ....

JULY ...... 13-2
AUG..........I 12-6
SEPT........I 13-0
OCT. 
NOV... 
DEC...

1932 
JAN. .. 
PEB...
m a r ...
APR...
Ma y  ..

17- 3 
21*3 
20-0

19-9
19*4
18- 1
16- 7
17- 1

JUNE ......I 16 9

...1 17 0AUG........I 18-2

100 100 100 100 ★  !
*

100 100 100
67-0 71-7 64-5 68-5 69-5 60-5 64 88-5

64-0 67-3 62-2 66-5 66 58-5 61-5 88
63-6 67-4 61-5 66-5 65 '5 57 61 84
62-8 67-8 60-1 65 64 55 59 83
62-1 67-7 59-1 65 64 56 59-5 84

61-5 65-5 59-2 63 62 54 57-5 83
59-9 64-6 57-3 62 62'5 53 57 83
59-7 64-7 ; 57-0 63 63-5 55 58 83
62-8 67-7 60-2 63 63-5 56-5 59 83'5
64-0 69-1 61-4 63 64-5 57-5 60 84‘5
63-7 68-0 61-5 65-5 66 58-5 61-5 84

63-7 69-0 61-0 64-5 64 '5 58-5 61 84
63-4 68-7 60-7 67 66-5 59-5 62-5 83-5
63-0 69-5 59-7 65-5 6 4 5 57 60-5 82-5
61-6 69-2 57-8 66 65 54 59-5 81-5
60-6 68-8 56-5 65-5 64-5 52-5 57-5 81
58-9 66-8 56-0 59-5 59 52-5 55-5 81-5

58-8 64-9 55-7 61 60-5 54 57 80-5

100

83

72

100*

981

9796$
96$96i96̂96̂

95i 
95 i

NORMAL SEASONAL CHANGE REMOVED. * Dec.. 1924.

Dates UK, Sil v e r — Average for week ending 15th. 
Bo a r d  o p  Tr a d e — Average for month. 
St a t is t — Bind of month.
R e t a il — E nd of month.
W a g e s— 15th of month.
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B. OP LABOR * Ko'O

O J 
%

M x'd 
-2.2 « 2 c a
> o  

%

^ 2^ 2

%

100 100 100

83 0 97 91

78 5 88 88
76 86 86-5
74-6 83 846
73-6 81 84-5

73 5 81-6 84'6
73-5 82 84
72-5 82 83-6
71 6 81-5 82 6
71-6 80 82
70 78-6 80

68 6 76 79
67-6 72 78-6
67-6 72 77-6
67 71 76-6
66 6 69 5 76
66 68'6

66-6 69
* National Industrial 
Conference Board.

U.S.A.
W h o l e s a l e — Average for moo-tbt 
R e t a il — 15th of month.
Co st  o f  L iv in g — E nd of month.

►

L I t

I  •

I  %
9  i

a *« I 4

J  i

I 1

J  " 4

y

1

I 4
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CO
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Food, 
Drink and 
Tobacco.

£Mn.

1924
Arer^e...

1930
4thQr.Av.

1931
1st Qr.Av.
APR.........
MAI*......
JUNE.....

JULY.....
AUG........
SEPT......
00 r .........
NOV......
DEC.......

1932
JAN.........
FEB.........
MAR........
APR.........
MAY......
JUNE.....

JULY.....

47-6

43-0

.2-9

351
31-8
33-6
40-8
38- 6
39- 7

31-5
33-6
30- 9 
27-5 
29-9
31- 4

56- 1ŝ -sŜ -5
SS-9

S46
31-4
Si-7
57- S

Si-0
SS-2
Sl-6
S9-0
31-0
31-9

29 3 SS-S

T R A D E  AND OUTPUT.
TOTAL IMPORTS (Values).

Raw
Materials.

£M n.

Manu
factures.

^Mn.

Total
(including

Miscellaneous)

£Mn.

U4 a
EXPORTS OF U.K. GOODS (Values).

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures.

Total
(including

Miscellaneous)

^Mn. £Mn.

OUTPUT.

Coal.

Tons
M n.

Pig
Iron.
Tons
000

Steel.

Tons
000

SHIP- 
B*LD*G.
Tonnage

Com
menced.

Tons
000

33-3 *

18-4 I6-S

14- 0
Id'S
15- 6
16- 3

13-6 
12-5 
11-2 
11-9 
15-3 
18-5

13- 8
14- 2
16-3 
IS’O
14- G
15- 6

10-8 12-5

25-0 «

24-4 S4-6

20-7
20- 9
21-  0 
20-2

20-7 
20 T 
22-6
27- 2
28- 7 
18 2

13-3
20T
13-0
11-8
11-6
11-8

11*4

tO-4
iO-6
20-7

20-7
20-5
ii-S
26'6
29-5
18-7

106 4 

86-6 81-7

G9-9
700
69- 6 
68-6

70T
65-3
68-3
80-7
83-2
77-0

62-3
70- 2 
61T 
53-5 
55-7 
57-5

70- 4
71- 7
71- 4
72- 2

717
68-6
70- 7 
76-5 
79-2
71- 9

69-8
73- 6 
60-5 
55-1
57-5
6O-4

51-9 53-1

t  T o ta l for Q u arte r.

94-8 4-7 * 8-9 * 51-6 * 66-8 * 21-2 520 641 263t

80-2 4-2 3-6 4-9 4-7 30 4 31-9 43-2 42-1 19-1 350 399 1321-

64-2 3-2 3-8 3 9 4-0 26T 26-7 34-5 34-8 18-6 316 435 53t
)63-4 2-9 3-5 4T 4-4 24-3 25-9 32-5 36-0 18-2« 302 397

63-9 2-8 S-2 4-0 3-8 26-0 33*9 34-7 18-2 313 426 > 23 i-
62-6 2-6 2-9 4-0 4'2 21-7 23-2 29-4 Sl'4 16-9 302 393

65-2 2-7 2-5 3-8 3-7 26-5 26-4 34-3 32-9 14-9 286 377 )
61-4 2-6 2-4 3-4 3-4 22 0 21-1 29T 28-0 16-9 249 349 } 39t
64-6 2-7 2-S 3-7 3-7 22-2 22-0 29-8 29-2 16*8 232 367
75-4 3-4 2-7 4-3 4-0 24-0 22-7 32-8 SO-6 17-9 257 411

w
)

78-3 3-4 2-6 4T 4-0 22-9 23-1 31*9 31-2 181 277 439 > 105t
71*5 2-9 2-9 4-0 4-1 22-7 23-5 32T SI-2 17-9 299 407

57-0 2-8 3-4 3-6 3-7 23-4 22-5 311 30-9 18-5 298 402
j- 26164-7 2-8 3-4 3-5 3-0 22-6 22-6 300 30-7 180 307 460

55-7 2-7 S-1 3-5 3 6 24-2 23-2 31-2 30-6 18T» 303 443
48-8 2-9 S-5 4 0 4-2 26-8 28-5 34-8 37-3 17-7 296 406 1 28 f51-3 2-6 2-9 3-6 3-4s-s 23-2 28-7 30-2 SO-8 17-3* 285 399
533 2-3 2-5 3'6 22-9 24-5 29-7 31-7 16-4 291 421

48-6 2*3 2-2 3-5 S-4 22-4 21-6 29-3 28-3 14'4 264 403

* Four weeks, excluding bank holiday week.
★  NORMAL SEASONAL  CHANGE REMOVED.

OUTPUT : COAL.—Total for 4 weeks ending approxim ately at end of month.
IRON AND STEET.i.—Output for a  standard four-week month.

TRANSPORT. UNEM PLO YM ENT.
SHIPPING.

Tonnage of Ships 
(with cargoes).

Entered Cleared 
British Ports.

0000 tons 0000 tons 0/

1924
A terage...! 461 *

1930
4th Qr.Av. I 522 514

1931
L tQ r. Av.l 443 493
APR...........  459 478
m ay ..........  511 511
JUNE.......I 558 530

JULY .......I 664 506
AUG..........  568 521
SEPT.........  535 510
OCT...........  522 401
NOV............ I 498 507
DEC........... 486 489

JAN............. I 423 i57
PEI)...........  465 640
Ma r ..........  413 m
APR...........  435 452
Ma y ..........  477 477
JUN E....... 513 486

JULY .......1 502 450

544 * 100

527 528 —

453 
465 
504 
507

536
502
503 
538 
460 
460

454 
410 
428 
446 
426 
465

487
471
464
407

507
483
489
509
467 
483

481
468 
434
451
392
455

480 45^

R A IL W A Y S . 
(S tan d ard  G auge).

IN SU R E D  PE R SO N S U N E M PLO Y E D  f 
(G reat B r ita in  and  N orth I re lan d ).

c of

A (Au  0> 

1924

F re igh
W eigh t.

S A 
0 s
0  iZ4

OOUO tons

t T raffic . M a le s . F em a le s

99
"5u ^CJ CJ

0  s

Re-
ce ip ts .

A ll
Goods. 

£ M n.

A

*5
0

000

"S0
0

000

00
CQ

M0U
000

toc

0)c
toca

000

to

2
sAa
Xcn

000

c
uS
X 0 'd s
5   ̂a  c0

0
000

l |
o P
0

000

•♦ »

U 0

'Ock-H
000

d
0CH

000

^  .

S o2.®

0

000

100 544 1743 551 8-89 941 : 72 52 116 78 99 3 5 344 263 62

67 467 1645 456 8-35 1784 239 99 161 87 226 10 2 613 612 203

67 426 1525 598 7-79 2006 246 100 186 101 270 10 2 704 670 198
67 427 1430 401 7-49 1968 278 101 194 108 220 93 683 625 184
70 396 1324 419 7 05 1957 288 100 196 110 207 92 677 621 185
64 415 1380 421 7-38 2068 377 101 199 110 214 100 685 639 202

62 430 1335 421 7-42 2128 387 97 202 111 235 107 705 679 213
63 395 1271 350 6-87 2118 328 102 203 114 245 110 722 695 219
62 440 1399 366 7-63 2173 316 105 210 113 264 114 738 707 222
73 479 1531 415 8-06 2168 302 95 205 115 302 81 726 625 161
74 445 1459 394 7-53 2167 283 97 200 117 328 72 721 568 132
72 423 1609 372 7-64 2132 257 96 197 117 342 69 713 538 121

62 376 1412 316 6-67 2304 288 100 206 117 384 73 762 551 124
65 384 1408 338 6-90 2300 294 101 206 116 381 71 755 509 112
69 366 1383 326 6-64 2211 281 100 201 114 349 66 732 449 99
69 359 1321 328 6-44 2270 344 101 204 113 332 71 743 457 109
66 1 340 1205 320 6-04 2323 337 107 211 115 326 96 774 499 149
68 2358 424 100 207 114 327 89 749 485 142

56 2416 430 102 212 115 351 89 765 505 145

. Excludes commerce, etc, * 4 weeks, after 1981- + Excluding those disqualified for beneflt by trade dispute.
*  NORMAL SEASONAL CHANGE REMOVED.

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of month For Supplementary Tabic of 

Unemploymonl see page 259.
263
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U N I T E D  S T A T E S III .*

F o r  d e s c r i p t i o n  o f  s e r i e s  s e e  B ulletin , April 23rdy 1932  ̂ p a g e  126.
■ • ' v  ■■ ,

P.R. Banks F.R.Member Banks Bank Debits

<4d| g
cn 3 2 ®
s i  - ’5 0-2 a s«n3 ® a
. 2 i  g gPM <Vi 

Mn. S

<n
05 §■

'g s  I
I ’o c °  “ Sft d g  g
00 o o  °

10 Mn. S

u u

S >» '5 ?a « ZO OZ
10 Mn. 8

1929 1 2 6 4 •0 6 /V/
1st Qr. Av. 906 578 1331 1636 600 5214 2692
2ii<l Ĉ r. Av. 979 299 1311 1652 575 4710 2658
3i'cl Qr. Av. 1036 298 1323 1715 647 4953 2803
4th Qr. Av. 880 623 1438 1809 556 5226 2920

1930
1st Qr. Av. 384 783 1307 1667 561 3553 2407
2nd Qr. Av. 243 740 1357 1692 593 3791 2447
3i*d Qr. Av. 210 761 1375 1693 636 2734 2180
4th Qr. Av. 252 824 1391 1649 674 2742 2217

1931
JAN............ 255 853 1368 1575 684 2456 2170
FEB............ 216 705 1361 1546 718 2095 1708
MARCH ... 176 727 1375 1538 755 2759 1942
APRIL .. 155 773 1366 1499 790 2682 1962
MAY ....... 163 743 1361 1473 781 2507 1886
JU N E ....... 188 731 1369 1469 779 2589 1941

JU LY ....... 169 753 1347 1449 781 2101 1844
AUGUST.. 222 847 1324 1440 766 1750 1653
SEPT......... 280 995 1323 1419

1
792 2007 1663

OCT............ 613 1425 1245 1352 770 2068 1813
NOV........... 695 1287 1220 1335 751 1446 1461
DEC........... 774 1117 1187 1310 743 1923 1711

1932 1
JAN ........... 828 980 1145 1286 714 1768 1590
FEB........... 848 894 1100 1259 700 1438 1287
MARCH ... 714 914 1094 1221 714 1616 1373
APRIL ... 605 1066 1114 1188 715 1556 1437
31AY ....... 486 1454 1110 1163 738 1291 1250 •
JU N E ....... 495 1747 1093 1126 749 1420 1291 •

JU L Y ....... 1075 1100 770 1273 1257
AUGUST..

CO

Mn. $

INT. RATES

%
s

32-5
25-6
23-6

- e$ -4

10
7- 74
8- 50 
8-65 
5*57

11
5-43
5-93
605
5-65

39-8
34-4
n-%
3T4

2-5 4-22 
2-5 3-25 
2-5 2-20 
2-03 2 08

4-57
3-70
3-05
2-93

34-4
16T
25'6
49-5
49-6
63-8

19- 5 
57-5
20 -  6 

•5 5 7 7
89-4
56-9

-7B '0  
-  90-6 
-£6-7 
-SO-5 
195-5 
m - 7

1-57
1-50
1-55
1-52
1-45
1-50

2-76
2-62
2-55
2-38
2-20
202

1-50
1-50
1- 50 
210 
2*50
2- 63

2-02
1- 96
2 -  00
2- 98
3- 75 
3-75

2-74
2-50
2-50
2-60
2-50
2-50

3-75
3-72
3-50
3-30
2-96
2-64

-  7-1

Latest figures are preliminary. t  lst-16th.

M n.$

93 TRADE

%
12 

[1060 
1044 
11150 

612

755
970
456
374

649
222
699
590
426
402

194 
94 

190 
142 
123 
142

IH
282
285
324
243

M n^ $
14 15

PRODUCTION

03

%  000 0000

b .

•t
*- A

466 374 
393 388
400 355 
459 346

242 370
242 I 510 
211 288 
167 , 293

17
484
591
472
206

16
345
376
368
320

298 107 
281 105
222
220

333
399
217
149

297
312
248
190

154 ; 246 
165 221
166
148

231
210

130 199 
126 I 183

183 
175 
210 
186 i 
180 i 
174

172
220
276
337
317
251

171
171
203
202
199
164

130 177
127 161
108 177

201
190
181

2-06 2-33 154

43 no

46 
64t

79 57

tons 000$ 0000) tons
19 20 21 ( 22

463 422 417 1 405
505 433 587 ' 449
477 388 529 1 477
385 431 388 ,  430t
406 451 366

1

' 376
387 413 514 398
297 371 349 1 399
232 369 280 358

246 413 228 ; 349
250 397 235 , 284
299 400 370 294
272 : 390 337 299*
251 ! 362 306 374
208 348 332 i 299j
189 340 286 293
172 317 233 375*
155 314 251 I 291
159 312 242 381*
159 293 151 262
130 274 137 228

146 265 85 227-
146 255 89 225
141 247 112 229
124 233 122 277*
111 218 146 209
90 203 113

1

197

79 197 129

*5  weeks. For prices see page 261.
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Professor A . L. Bowlev, Sc.D., F.B.A. - - -  London School o f Economics,

M r. J . M . Keynes, C.B, Economics Department of University of Cambridge.
M r. D. H. Robertson Economics Department o f University of Cambridge,
M r. G. L. Schwartz London School o f Economics.

Sir Charles A ddis, K.C.M .G. {Hon, Treasurer) .

EDITORIAL CO M M ITTEE.

P rofessor A . L, Bowley {Editor) - - - - - -  London School of Economics.

M r, j . M. Keynes - - -  - -  - -  - -  - -  Economics Department of University of Cambridge.

M r. D. H, Robertson - - -  - -  - -  - -  - Economics Department o f University of Cambridge.

Mr* J . W . F. Rowe - - -  - -  - -  - -  - -  Economics Department of University of Cambridge.

M r. G, F. Shove -  - -  - -  - -  - -  - -  Economics Department of University of Cambridge.

P rofessor T. E. Gregory - - -  - -  - -  -  London School o f Economics.

Professor Hayek - - -  - -  - -  - -  - -  London School of Economics,

Professor A. Plant - - -  - -  - -  - -  - London School of Economics.

Professor L. R obbins - - -  - -  - -  - -  - London School of Economics.

M r, P. B. W hale - - -  - -  - -  - -  - -  London School of Economics.

F. W . Paish {Secretai’y).

Annual Subscription for the Full Service, £6.

F o r  particulars, apply to the Secretary^ London ^  Cambridge Economic Service,

Houghton Street, Aldwych, W ,C 2 . Telephone: Holborn 9783-7.

-per

m J

•  4 I

V

f.
• «

S

-•fs:.  ̂i a

France
Germany

P ♦ ̂
Sttekt 2flil ShsttS-

Tiled Interest-price
„ -Yield ...

ludnstrhls •  «  *

Sensitite Indei 
Ut half-month . . .
2nd ft ft P

Itw Capital Issues.
For Great Britain 
For Abroad

Pfoiincial Clearings.
As in Bulletin . .

Short Money Index 
to Day Bate 
Months Rate

Bank Rate -

'nnation commur

d . »  ‘ ii
the n 
of s P " ' '  ra

the tot̂e of i
to in j”‘ ‘ftere: 

Previ, ' ‘'“’■S'
• ' » « cl

ler
ser\’ed

at
> 1 ,  ' ' '

"'hichoccu r

*



ifflbridgt

labridet

ct,

I

Germany .

U N ITED
Additional Figures Published since Aug. 22nd, 1932

Stocks and Shares.

Fixed Interest—Price ..

End Ju ly  
121-6%

End Aug 
119-2%

„  —Yield ... 82-9% 84-5% “ T im es” Index (Wholesale) J u ly  30th Aug. 31st
Industrials 85% 89% Food ............................ .. 100-9% 100-2%

M aterials ... 88-7% 93-6%
Sensitive Index Ju ly Aug. Total 93-2% 96-0%
1st h a lf-m o n th .................
2nd j, ,, . .. . ..

. . .  -|-12-3% 
.. .  + 0-9%

+ 7 0%
+ 5-4% Railways.

W eight carried— 4 weeks to Ju n e  18th, 1932

New Capital Issues.

For Great Britain 
For Abroad

N il
Nil

M erchandise (A)
Fuel
M inerals and Merchandise (B) 

Goods Receipts
Exchanges.

Provincial Clearings.

As in B ulletin  . .

Money.

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

34%
•79%
•74%

2% on Jun e 30th, 1932.

W eekending P aris M ilan Berlin  Amsterdam
Aug. Aug. 27th ... 88 33 67-50 14-54 8-59

£91,700,000 Sept. 3rd .. .  88-51 67-66 14-58 8-62
Prague Zurich Stockholm New York

Week ending
Aug. 27th. .. 11700 17-81 19-47 3-463
Sept. 3rd . .. 117-23 17-91 19-47 3-470

Sept. 3rd B. Aires R io de J .  Bombay H . Kong Kobe
A % Aug. 27th ... 40-5* 5-16 1810  16-26 15-789 *
y 1 Sept. 3rd ,... 40-5* 5-17 18-14 16-45 15-95

* Official Selling Kato.

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

Statistique Generale de la France.
la

August 2^th, 1932.

Th e  firmness which has shown itself 
during the present month, both in 
the price of raw materials and in 

value of securities, together with the fall 
in the rate of interest in many centres, 
seems to indicate a change in the direction 
of the course of business. During the 
previous month of July the slight improve
ment observed at certain points seemed 
neither sufficiently wide-spread nor suffi
ciently permanent to be distinguishable 
from that which occurred at the beginning

of the year in security prices, but which 
was not maintained.

At the end of July and during the first 
half of August prices of metals recovered, 
and also the price of cotton. On the New 
York Stock Exchange security prices rose 
with a freedom which was much in excess 
of that shown in other centres, which 
were, however, influenced by it. As during 
the last two months the rate of interest 
has been falling even in France, if noton 
the official market, at least on the market 
outside the bank, the principal business
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France]
indications combine to give rise to a hope 
of some recovery in business activity. At 
the same time, since these movements all 
have their origin in the same country, 
which is making noticeable efforts to 
expand credit facilities, it would be wise 
to wait beforedefinitely committingoneself 
until these movements have continued for
some time, as they may be merely the 
effect of an artificial expansion of credit 
and not of private enterprise. It appears 
that in France this prudent attitude has 
prevailed, for Stock Exchange trans
actions have remained very restrained 
and the rise in prices is moderate, though 
it is true that the holiday period is gener
ally quiet.

Meanwhile, there is much concern 
regarding the balancing of the Budget. 
Measures voted by Parliament will only 
cover a small part of the deficit. On the 
one hand, in a time of depression it is very 
difficult to expect an expansion in receipts, 
even with increasing tariffs; next year’s 
yield, even if fully up to estimate, will 
show, on the contrary, a reduction in 
custom receipts. On the other hand, any

FINANCE.

steps taken to reduce expenses will 
encounter the hostility of the electorate, 
if they affect wages and salaries, or the 
fear of increased unemployment, if they 
affect Government works or purchase of 
material. Such is the result of the im
providence which expands expenditure 
during the period of prosperity, instead 
of building up resources to meet the 
crisis which will inevitably follow it. In 
addition, the expected revenue from 
Reparations has disappeared, and some
thing must be put in its place.

During the last few months the Gold 
Reserve of the Bank of France has
remained stationary, while the total of 
foreign assets shows a diminishing ten
dency, The total of notes in circulation 
is also falling, as well as the total of 
deposits. Consequently the proportion of 
the Gold Reserve to demand liabilities
has reached a new high point at nearly 
77%. Both in foreign countries and in 
the free market in France the rate of 
interest has fallen, though the Bank of 
France has maintained its rate of dis
count on commercial paper. Its total of
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bills discounted is only half what it was
at the beginning ot the year.

On the Stock Exchange the volume
of business is still very small. Prices of 
fixed interest securities have risen appre
ciab ly, especially Government loans, which
are supported by the Sinking Fund. 
Prices of shares have risen steadily but 
slowly since May and have felt only 
slightly the influence of the rise which 
occurred on the New York Stock 
Exchange, probably from fear that in this 
very rapid movement there is something 
artificial. Returns of building societies, 
engineering companies, chemical indus
tries, distributors of gas and electricity, 
food industries, and foreign companies 
show an appreciable increase, while others, 
such as the textile and ferrous metals 
industries, have remained stationary. 
Foreign trade continues to decline. Dur
ing the first seven months of the year the 
total reached only 29 Md. francs as 
compared with 45 Md. for the corre
sponding period of 1931. During July the 
total was 3*8 Md. as compared with 4-2 
in June and 4'o in May. Tonnage figures 
have fallen similarly, the total being 41 
Mn. tons during the first seven months in

[France
1932, compared with 53 Mn. in the 
previous year. Comparisons of July with 
June are equally unsatisfactory; total 
trade fell by g% in value and 11% in 
weight, and the reduction is rather greater
in exports than in imports.

Imports of industrial materials fell 
11% in value compared with June and 25% 
compared with July, 1931. Exports of 
manufactures have only fallen 5% as coni- 
pared with June, but the reduction is 
nearly 40% as compared with July, 1931. 
On the other hand, the excess of imports 
over exports was smaller than last year  ̂
totalling 960 Mn. francs in July last, 
compared with 1,200 Mn. during the 
corresponding month of 1931.

During the month of July the average 
index of the general movement of whole
sale prices remained approximately the 
same as in June, and especially the index 
calculated for industrial materials as a 
whole. There was some recovery in the 
price of textile materials, but this was 
off-set by a fall of prices of several other 
commodities. During the first half of 
August the rise in textile materials has 
been accentuated, and prices of other com
modities, especially of certain metals,

I

TRADE, OUTPUT, TRAN SPORT 6? EMPLOYMENT.
IMPORTS.

Declared Values.

Mn.f,
Pre-War
1904-13

1931
2nd Qr. Av
JULY ......
AUG.........
SEPT........
OCT..........
KOV.........
DEC.........

1932
; JAN.........
FEB.........
MAR........
APR.........
MAY........
JUNE ....

Mn.f. Mn.l.

EXPORTS.

Declared Values

Mn.f. Mn.f.

OUTPUT. SHIPPING.

Coal

(escl.

Saar).

Pig
Iron.

Steel

Tonnage of 
Ships with 
Cargoes.

Mn.

541 ' 105

3797 ; 12241
3636 1360 
3190 j 1203 
3346 1219 
3128 I 1198 
2891 ; 1014 
2807 ' 938

2341 
2399 
2618 
2837 
2482 
2602

JULY ....... 2389

762
809
892
976
909

1011

333 103 474

1770 803 2609
I

1534 742 I 2420
1313 674 . 2316
1436 691 : 2435
1199 731 , 2536
1164 713 ' 2385
1148 721 I 2097

4

1077 502 1806
1050 540 1769
1153 573 1720
1309 ' 552 1742
1131 i 442 - 1471
1120 471 1577

Mn.f. Mn.f. Mn.f. iMn.Metr.Tns. 000 Metric Tons. 11 Tons.

65 135 274 2-89 1-24 3346 : 540 374 2*24

384 623 1602 5-09 2-54 4108: 718 560 5-34

381 545 1494 5-25 2-63 4037 , 680 650 5-17
296 516 1504 4-62 2-45 3933 680 644 5-25
334 551 1550 5-04 2-54 4074 ' 655 655 4-86
380 570 1585 4-55 2-63 4336 637 626 5’10
390 599 1396 ; 4-45 2-46 4076 . 567 538 403
329 504 1264 4T5 2*30 3920 543 535 4-79

273 435 1098 3-68 1-83 3760 490 469 3-74
243 437 1089 3-79 2-08 3738 458 463 3-75
252 408 1060 4-05 1-98 3789 471 464 3-98
246 429 1067 4-22 1-98 3794 460 457 4-30
218 330 923 3-79 1-81 3694 459 444 4-69
243 367 967 4-34 2-00 3772 452 468 4-54

195 316 917 3-80 1-81 3756 453 465

o

Mn.
Tons

RAILWAYS.

>»
3 2g  O
^ O
OJ 9> ^
rt.S-ea

Mn.
Tons.t Mn.f. 000.

EMP'T.

Nos. found 
work as % 

of those not 
found work.

'p’S J
"1

I
«  p

f  ♦ c

f  t
I .

•  « •

.'A

I

J

% %
1-71

4-54

4-40
5.70
3-07
411
3-69
3-66

3T4
3-12
3-42
3- 25
4- 21 
3-92

9*02

14-2

13-5

^13-2

lOT

34

254

266
270
278
264
234
228

193
199
215
211
209
220

48-9

45*7
46T
48-6
51-3
48-7
420

398
43-3
43*2
439
41*2

43 21

t Total for Quarter.

8

) >
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France]
have appreciably recovered, with the 
result that the total index of industrial 
materials, which had fallen to 368 in 
March and to 346 in June and July, rose
to 354 in the middle of August. Amongst 
farm products, animal products rose in 
July, but vegetable products generally fell,' 
with the exception of wheat, which con
tinued to rise until the end of the month, 
when the publication of the various 
estimates of the domestic crop caused a 
fall of 30% in a few days. The index of 
the movement of cereal prices, which 
•had reached 460 in the middle of July, fell 
to 380 in the middle of August. The price
of meat was affected by the fall in 
wheat.

Internal trade has been slightly stimu
lated by holiday business, but the increase 
in traffic has been entirely in motor traffic, 
and railway receipts show continually 
larger deficits. Goods traffic, even by 
road, remains comparatively small. The

yield of the turnover tax was higher in
July than in June, but much lower than in
July, 1931. The number of bankruptcies
published is slightly lower this season 
than last.

It is perhaps possible to detect a slight 
increase in activity in the textile indus
tries of the North, but the output of coal 
and pig-iron continues to fall, while the 
output of steel is unchanged. The 
number of unemployed in receipt of full 
unemployment relief shows no diminu
tion, though it should be remembered 
that the limit of six months has now been 
abolished. The index of the Retail Price 
of domestic utilities in Paris fell 27% in 
July. The Index of the Cost of Living 
in Paris was 535 for the second quarter 
of the year, compared with 534 in the 
first. Amounts paid into the Savings 
Banks are falling off, but the yield of the 
entertainments tax continues to show a 
diminishing tendency.

GERM ANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

F IN A N C E , P R IC E S  & W A G ES.
STOCKS AND SHARES. BANKING.
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Capital Issues by

Mn.GoId 
Mks.

R eichsbank

Pre-W ai
1931

|2iu lQ rA v

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

1932 
JAN. 
FEB. 
MAR.... 
APRIL. 
MAY.... 
JUNE...

*  •  •

•  % »

83-8 84-6

56-8

JU LY ... 
AUG. ... 
SEP'J'...

49- 6
50- 6 
49-7
49-9

o
Mn. Gold 

Mks.
■ '3

45-9
35-4
12-7

322-6
7-4

27-8
45-4

18-4
5- 2 

10-3 
68-0
6- 9 
5-3

Mn. G. 
Mks,

4

Mn. G. 
Mks.

Note Circulation,

Reichs-
bank
Notes
only.

, Includinf; 
other Notes 
& Coinage.

Marks
Mn.

Gold Marks 
000 Mn.

to
a i

— o 
o

Mn. Gold 
Marks

G. Mks. 
to $

6100

9300
4554
4310
6214
5868
4760
5803

19-6

5022
4317
5367
4649
4085
5010
4288
4035

5 1 6’ 7 8 .9
Aug.l4

4500 4-2

305 4311 5-91 11461 4-204
307 4554 6T4 11443 4-213
526 4384 6-04 11323 4-213
393 4609 6-30 11709 4-213
551 4746 6-48 11743 4-213
407 4641 6-39 11638 4-213
434 4756 6-64 11707 4-213

384 4407 6-28 11625 4-213
371 4268 6-22 11623 4-213
344 4231 6*22 11426 4-213
384 4128 6-16 11579 4-213
354 3960 5-96 11758 4-213
380 3984 6-03 11756 4-213
339 3967 6-02 11759 4-213
339 3817 4-213

4-213

% p.a. 
10 

J ’ly l4  
3-15

WHOLESALE.

Index Nos. of 
Prices of

RETAIL.

Index Nos. of

03 o

G. Mks
o. Kg. iM.Ton

•Mks.p.

to

11 IS

815 81-0

13

74-5

987 78

15

100

11-0
10-0
90
9-0

1013
1065
1341
1435
1215
1178

39-2
41- 0 
460
42- 5

108-3 113-2

1128
1091
975
929
739
704

44-2
43- 2
44- 5 
43-2 
40-2 
405

105-4
103-4
101-1
98-5
98-5
94-5

112*3
110-8
108-8
106-7
106-6
103-6

629 390
39-0
41-0

69

92-1
94-6
96-5
94-7
93.4
92-1

100-7
100-0
100-1
98-5
97*7
96-0

92-5 95-8
95-0

* Private Deposits and other daily obligations t Base 1924-6 average.

Pates Qf fl^irea. Ools, 1. 15, 1«. mid-raonth : 5. second 6, 7 w»d 8. end of month: 9. 10. 15M3. 17, Isi qf month : U, 18 average oor month.
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OS’S-•o-
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1 17
Jan. '14
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4

100 100 1 100

137-4 135 1 118
137-4 136 117
134-9 119
1340 134 120
133*1 • 120
131-9 129 120
130-4 120

124*5 121 115
122-3 117
122-4 119 1 117
121-7 117-5
121-1
121-4

119 118

121-5
120-3

120
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121*70*
121*4
0 -5
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Jw. 14 - 1
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0
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August 1 5 /, 1932.

Th e  election of the Reichstag, which 
took place at the end of July, showed 
that none of the parties had an ab

solute majority, and that the Government 
would have to rely on a coalition of two 
or more of them for support. The first 
attempt to bring the National Socialists 
into the Government was however 
wrecked by the former’s demand to have 
the entire power in their own hands. 
But despite this failure a certain degree 
of peace has been re-established, since 
the Government’s determination to take 
drastic measures against political acts of 
force has checked the reign of terror of the 
radical elements. The establishment of 
special courts to expedite justice has 
further assisted this policy.

Money rates have not altered appreci- 
abl3  ̂ The rate for daily money is still 
5%, while private discount rates are 
maintained at 4^%.

The Reichsbank has slightly increased 
its holding of foreign exchange suitable for 
cover; bills and cheques totalled 2,913 Mn.

[Germany
marks in the middle of August, and notes 
in circulation decreased to 3,748 Mn. 
marks. The reserve of gold and foreign 
exchange amounted to 24%, This im
provement in the Reichsbank’s position 
is attributable to an improvement in the 
situation of the Savings Banks compared 
with the previous month. In the third 
week of August the Reichsbank reserve 
increased to 12 Mn, marks, and the note 
backing to 25%. Credit liabilities as well 
as the note circulation were diminishing. 
In June the receipts of the Reich 
amounted to 635 Mn. marks, as against 
an expenditure of 590 Mn. marks, and 
in July to 578 Mn. marks, compared with 
828 Mn. marks in the same month last 
year.

On foreign stock exchanges, 
especially in America, the more cheerful 
view taken of the general economic situa
tion has caused a boom in the stock 
market, and in Germany also a firmer 
tendency has been displayed. The price 
of shares has risen particularly. The 
smallness of the movement here is due 
to the uncertainty of the internal political

TRADE, TRANSPORT, UNEMPLOYMENT.

EXTERNAL TRADE + OUTPUT. SHIPPING

IMPORTS. EXPORTS.

O)

V

u

Weight in 0000 Metric Tons.

Estimated 
VALUE in 
sold marks.

cn

Mn

tn Coal. Iron Steel

HAMBURG
Tonnage.

Mn

Hill01 
Met, 
Tons.

000
Met.
Tons.

000
Met.

Tons.
000

Tons.
000

Tons,

CO

Mn. 
G. Mks.

UNEMPLOYMENT.

Percentage of 
Trade Union 

Members.

000

p 'o

Pre-war I 607*
1931 I 

2ndQr.Avl 355

JULY ... 386
AUG. ... 329
SEPT. ... 290
OCT........ 300
NOV....... I 299
DEC.......I 316

1932
JAN.......I 268
FEB.......I 265
MARCH 239 
APRIL... 269
MAY.......I 250
JUNE ... 292

JULY .. 295
AUG.......

47 296

310
282
240
245
249
256

216
206
185
193
188
218

69 217

4 6 6* 7 8 y JO J1 JH J8 U J5 10 17 18 19
614* 934 850 1474 910 981 1182 1203

11 422 22 347 53 671 939 945 553 755 1802 1797 202-7 4385 31-9 18-2
10 443 18 366 58 607 120.5 1004 569 803 1867 1820 199*3 3953 29.8 17-79 474 18 397 57 463 780 952 499 689 1803 1761 180-8 3990 31.1 19-28 480 27 387 66 460 890 985 438 693 1693 1746 199-7 4215 33-7 21-58 521 29 ; 424 68 519 1029 1032 434 603 1696 1770 207-1 4355 35-1 22-28 461 28 1 377 55 497 919 962 427 548 1719 1604 183-6 4623 36-8 22-18 401 26 1 320 55 607 716 902 352 438 1648 1646 147-1 5060 39-0 21-9
7A 345 19 , 287 39 451 536 870 358 400 1635 1589 126-2 6668 42-3 22-48A 308' 12 257 39 458 557 838 330 448 1392 1430 134-8 6041 43-8 22-88 290 11 242 36 394 600 847 314 435 1538 1427 143-0 6128 44-3 22-79 324 14 274 35 463 536 850 336 521 1466 1535 142-6 6034 44-6 22-69A 307 10 255mm 42 406 477 798 381 624 1484 1455 134-6 5739 43-9 22-18 339 11 277 50 400 508 829 310 506 1600 1530 144-7 5583 43-3 22-9
9 347 10 299 38 580 502 826 294 429 5476 43-1 22-41 5392 43-9 23-0

4 Including gold and silver but excluding reparations. * Including Luxemburg. 

Dates of figures. Cols. 17. 18, 19—1st of month,

2 6 9

I
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situation and the high discount rates, 
which have been maintained while those 
abroad have been reduced. As a result 
of the smallness of the credit facilities 
granted by the banks the upward move
ment has to be financed by the special 
methods of speculation and the resources 
of the public. This fact alone is suffici
ent to explain why the rise has not 
been general and has been concen
trated mainly in those shares which stand 
low in the price list, so that small 
capitalists with comparatively small re
sources could take part. The rise has been 
most marked in shares concerned with 
building, particularly road construction. 
On the other hand fixed interest securities 
have scarcely moved in sympathy with 
shares. For this the discussion of another 
compulsory lowering of fixed interest 
rates may be responsible, although re
cently opinion is increasingly emphasizing 
the disadvantages of any such measure, 
so that we may hope that no further over- 
hasty steps will be taken.

Commodity prices have not changed 
perceptibly in the first half of August-
excepting agricultural prices, which fell 
up to the fourth week in August—only
the prices of sensitive goods have risen, 
as is to be expected in the present situa
tion. Although there is no proof that 
the present movement will continue, yet 
the general feeling is that the fall in raw 
material prices is on the whole at an end 
for the time being. This is an important 
condition for renewed activity in industry 
generally.

The improvement, which may be 
expected from the firmness in raw material 
prices, is to be found very much scattered 
through industry at present. Owing to 
the severe decline in wages and salaries, 
any improvement in the consumption 
industries can be expected only when 
unemployment decreases, while in the 
production-goods industries the difficul
ties of exporting are a retarding factor.

of the year; only in April was it still less. 
Exports in July were the smallest of the 
whole year, and probably only half as 
large as those of July, 1931. The following 
table shows in detail the course of visible 
trade, excluding gold and silver (and 
export of goods on Reparations account, 
which were discontinued in Ju ly):—

Raw Materials
Mn. inks. and Semi- Manufactured

Foodstuffs M’ftd. Goods Goods
Imports... 129 ... 179 ... 56
Exports... 12 ... 79 ... 340

Total
366
432

The German harvest is going to be 
very large this year; the total cereal 
harvest will probably exceed last year’s by 
3 Mn. tons. Practically, this means that 
if it were possible to regulate the various 
demands for the different kinds of corn at 
will, Germany could satisfy her total home 
needs herself. Owing to the size of the
harvest it will be especially difficult to 
satisfy the demands of the agriculturalists 
for high prices, as in many cases the 
tariffs will have no effect, imports being 
unnecessary. Farmers have already 
experienced this in the cases of meat and 
butter; while the corn tariffs are especi
ally for the benefit of the big farmers, 
the peasant farmers have failed to get 
relief from the meat and butter tariff
owing to the lack of purchasing power 
among the town populations.

The number of unemployed at the 
end of July decreased to 5,333,000. 
The decrease of 143,000 since the end 
of June is explained by the effect of 
the Notverordnung, which has imposed 
a needs test as a condition for support 
out of public funds. Only in agriculture 
has a real improvement taken place, 
owing to the increased demand at harvest 
time, while in those industries which are 
particularly affected by the trade depres
sion employment was still decreasing up 
to the end of July. By the middle of 
August the number unemployed had 
decreased by a further 10,000.

The export surplus in July of this year O u t l o o k .—It appears that the lowest
at 66 Mn. marks was the second smallest point of the depression is being gradually
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passed, although all indications do not bear 
this out, and that acreation of employment 
by expenditure of public funds might be 
successful in starting up industry again. 
Owing to the lack of confidence and of 
cheap credit private initiative to do this
is absent.

[Germany
The Reichstag was convened on 

August 30th and adjourned until Septem
ber 8th or gth. The exact date is not 
yet known. It is more than ever necessary 
that developments in internal politics 
should not check the beginning of im
provement of the industrial situation.

ured
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Information communicated by Professor C. OTTOLENGHI, of the Royal University
of Turin.

September ist, 1932.

Th e  features of the economic situa
tion in Italy in August indicate a 
change for the better. Thus Stock 

Exchange prices suggest the end of the 
crisis and the beginning of a new phase. 
This is revealed by the rapid, great and 
almost unexpected rise in ordinary shares 
of all kinds, such as has not occurred 
for years, though the significance of this 
fact might be doubted, remembering the 
possibility of an artificial movement 
initiated by the powerful financial com
binations which were formed in the 
United States to counteract the low level 
of prices and bring about an upward 
tendency; but instead this artificiality 
which might have had negative results 
was contemporaneous with a natural 
upward economic influence, viz., the 
expectation of limited harvests, especially 
of cotton. As is well known, small crops 
cause a rise in prices, more especially if 
invisible stocks are believed to be declin
ing. Of course it cannot be assumed 
that the great all-round rise in shares will 
persist, for this depends on many cir
cumstances which cannot at the moment 
be evaluated. But the single fact of the 
great and widespread rise in the second 
half of August, even though a slight 
reaction occurred in the last few days and 
may continue, is in itself a symptom that 
the critical point is passed even though 
conditions may be disturbed in many ways.

F in a n c e . — The lira remained un
changed in August. The price of gold,

which had an upward tendency till 378*3 
was reached on August 1st, fell to 376-1 
on 24th, but then recovered slightly. 
There was a slight fall in the dollar 
during the month from 19*61 to i9 ‘52j 
and a fall in sterling from 69 lire on 
August 1st to 67-80 on 25th, but a slight 
rise towards the end.

The monthly data of the note circula
tion, which reached its minimum of 
13,034 Mn. on June 30th, rose to 13,492 
Mn. at the end of July, when the reserve 
of 7,090 Mn. gave a cover ratio of 46*7% 
to notes and other sight obligations. The 
latest report for August 20th shows a rise 
in the reserve to 7,129 Mn., and a fall in 
the circulation to 13,148 Mn.

The most important feature is the 
great rapid rise in stock exchange prices 
following the opening of the Bourse after 
the summer vacation. In every description 
there had been great declines, but during 
the month not a few shares rose ten or 
more points. The general index, com
piled by the Milan Consiglio della Economia 
Corporaiiva rose from 42*7 to 49*8 during 
August.

Meanwhile the bond index fell, though 
slightly, which would be normal. Our 
settlement day index of 20 industrials 
rose from 89 in July to 96 in August, and 
the movement assumed greater propor
tions after settlement day, August 23rd. 
The greatest rise was in the cotton group, 
which agrees with the increased price of 
raw cotton.
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Savings bank returns were different in 

the post office and the other savings 
banks. Deposits in the latter fell slightly 
from 15,274 to 15,229 Mn. in July, whilst
in the former they rose from is  2ss to 
15,290 Mn.

The number of bankruptcies recorded 
in the judicial statistics was the same as 
in June, 1,153 , ̂ rid the number of protested 
bills rose from 100,000 to 106,000.

P r o d u c t i o n .— The percentage of 
active spindles in the cotton trade rose in 
May, but the Cotton Corporation’s data 
gave the number of existing spindles on 
July 31st, 1932, as 5,392,000, whereas 
there were 5,407,000 in the half-year 
ending January, 1932. But stocks of 
cotton in the spinning mills were reduced 
from 5,407,000 bales on February ist to 
5,393,000 on August ist. There was 
a reduction in the output of both pig iron 
and steel; of the former it was 269 and 
the latter 774 thousand tons in the first 
seven months of this year, as compared 
with 300 and 876 in 1931. The quantity 
of electricity produced or imported, 
though increasing in recent months, was

only 850 Mn. kw.h., which is less than 
in 1931.

, W h o l e s a l e  P r ic e s — The general
index of the Milan office at 300 for the 
end of August showed a fall of i  % com
pared with the previous month. Our 
index of selected commodities at 308 
showed a rise of i % since the end of July 
but there were considerable individual 
differences. The index for the materials 
group rose 10 points owing to a large rise 
in copper and lead (from 275 to 290 and- 
255 to 275), whilst coal and iron fell and 
cotton yarn rose (226 to 282). The index 
tor the food group fell 3 points, since c 
rise in grain from 369 to 385 was counter
balanced by declines in meat and oil from 
387 to 362 and from 299 to 280.

E x t e r n a l  T r a d e  an d  T r a n sp o r t .__
The provisional figures of the value cf trade 
in July, imports 542 and exports 453 Mn. 
lire, were at a much lower level than in 
previous months, especially June. But 
the difference compared with that month 
appears much greater than in reality 
owing to technical reasons, previously 
explained, which affect the June and

i
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December figures. But there was cer
tainly a reduction in various categories. 
In imports there was a great decline in 
arrivals of grain, the predominant item 
(1,242 thousand tons, worth 708 Mn. lire, 
in the first seven months of 1931, and only 
783 thousand, worth 374 Mn.. in 1932). 
The diminution continued in July (86 
thousand tons compared with 188 thou
sand in June). Many other reductions 
occurred—coal and machinery in.quantity 
and price ; cotton rose from 950 to 1,102 
thousand quintals but fell in value from 
477 to 420 Mn. lire; wool rose from 268 
to 482 thousand quintals worth 177 and 
235 Mn. lire. This was evidently a good 
sign. It is true July exports of these two 
products were lower than in June, but 
exports have been much affected by 
Customs barriers. Natural silk exports 
which, together with cotton tissues, form 
the chief export item, were worth less 
than artificial silk, which even showed a 
decrease (30,900 quintals worth 339 Mn. 

1931, and 15,900 worth 142 Mn.,
. worth 
Cotton 
to the

in
and artificial silk 12 Mn.
228 Mn. and 10 Mn. worth 180). 
yarn has been the exception

[Italy
general decline; the quantity rose from 
139 to 15^ quintals, values being
147 and 126 Mn. But cotton tissues fell 
in quantity and value. Amongst food
stuffs there was a fall in citrous fruit in 
volume and value, in cheese and in oil, 
which are primarily measured by value.

The aggregate value of all imports to 
July was 5,268 Mn., compared with 7,420 
in 1931, and exports 3,922, compared 
with 5,757, giving an adverse balance of 
1,346 Mn., compared with 1,663

Goods on private account on the 
State railways amounted to about 21 Mn. 
tons in the first seven months of 1932, 
compared with 257  Mn. in the same 
period of 1931. In July the volume of 
goods handled at the ports was 2,499,000 
tons, compared with 2,537,000 in June 
and 2,914,000 in July, 1931.

U n e m p l o y m e n t .— T he num bers, 
which had declined from February to 
905,000 at the end of June, then began to 
rise and reached 931,000 at the end of 
July, especially owing to the end of har
vesting. The increase in repatriations and 
the decline in emigration in the first half 
of the year is not unrelated to this rise.
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM.

September 20th, 1932,
The statistics of industry for August are 

not encouraging. Output of coal, iron and 
of steel has fallen off, unemployment has 
increased a little, while exports as a whole 
in August, and imports of materials in July 
and August taken together, show no improve
ment. Besides the continuation of tariffs 
and trade restrictions already in existence, 
intercourse with South Ireland is greatly 
reduced, and the cotton industry is nearly 
paralyzed by a dispute. The prospects of 
the general establishment of reasonable 
elasticity of wages are, if anything, less 
favourable. In Europe difficulties of finance 
and of political settlement are increased. On 
the other hand there have been further 
reductions in bank-rates abroad and money 
can be borrowed at a cheaper rate. In this 
connection it is difficult to say how far new

enterprise is checked by the restriction in 
London of new capital issues.

The rise in prices of securities and of 
commodities in the United States continued 
till the beginning of September, but in the 
last two or three weeks there has been a 
reaction. It is not possible to determine 
whether this is due to a withdrawal of 
official support or indeed how far the former 
rise was artificially engineered. So far the 
reaction has not been considerable, and the 
general belief that the minima of prices are 
passed and the feeling of some degree of 
confidence in recovery remain. The move
ments in the United Kingdom have followed 
on a smaller scale those in the United States, 
and do not appear to be based on the 
existence of favourable symptoms here. 
Nevertheless recovery in the United States 
would not be wholly without effect here.

UNITED STATES. HARVARD FORECAST. (By Cable.)

September 17th, 1932,
In August the speculative curve of the 

index chart recorded a second month^s sharp 
advance. The rise in stocks was preceded 
and accompanied by a strong upward move
ment in bond prices, indicating growing 
confidence in the economic situation. After 
severe depression a rise of two months 
duration in Curve A, with continued easing 
in money, brings the curves into position for

forecasting an improvement in general busi
ness, An upturn in the business curve in 
August was not to be expected, since on such 
a movement Curve B lags behind Curve A 
by approximately four to six months.

The forecast given by a technical reading 
of our index chart may be reversed if serious 
disturbances occur in political or monetary 
spheres, but otherwise events may be 
expected to confirm it.
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RECENT MOVEMENTS SUBSIDIARY SERIES
U N I T E D  K IN G D O M .

IN A N C E.—The index of industrial
|H securities continues to show the up- 

ward movement which began in 
June, and has risen 25% in three and 
a half months, viz., from 72 at the end 
of May to 90 in mid-September. There 
have, however, been some set-backs 
during that period, and especially in 
September the movements have been 
irregular.

The rise in the index of fixed-interest 
securities dates from last December. Since 
the jump at the beginning of July its move
ments have been slight and irregular.

The short money index has been 
nearly stationary for two months.

Town Bank Clearings, after an un
usual increase in July, fell in August to a 
level comparable with that of last spring. 
Country Clearings also fell, and were 4% 
lower than in August, 1931. Provincial 
Clearings, however, were still 5% higher 
than a year before.

The reduction in Bank Advances has 
been continuous since March, and in 
August they averaged ^̂ 94 Mn. less than a 
year before. The ratio of advances to 
deposits has fallen to 44*2%.

The complete blank for new Capital 
Issues in August is due to the official
restrictions owing to the 5% War Loan 
Conversion operations.

G o l d .—During August the Bank o f
England’s gold reserve against notes rose 
by ;^343,ooo t o 38,906,000. The increase 
is equivalent to more than half the net 
imports of gold for the month, which 
amounted to ^^853,000 as given in the 
official trade returns,* or about £^jo,ooo 
at par.

Gross imports of gold in August 
amounted to 1,040,000, of which 
;^5,i33,ooo came from South Africa and 
^3,690,000 from India, while of the exports, 
which totalled ^10,187,000, France took

* I .e .— Including bullion at sterling values and specie at face value.

.^5)725>ooo, Holland ^3,012,000, and the 
United States ^1,241,000. The excess of 
imports of gold for 1932 to date, as shown 
in official trade figures, is ^^20,893,000, 
or about million at par, while the
increase of the gold holdings of the Bank 
of England, during the same period, has 
been about ;^i8 millions. In the existing 
circumstances the fairly close correspon
dence between these figures is probably 
partly fortuitous.

P r i c e s .— The Board of Trade weekly 
index-number of sterling wholesale prices 
gives the following figures:—

Sept. 1-19, 1931 April, .average June ,, Week ending— July 2

I’ood.
100107-81041

Materials, &c. 
100 102-3 97-5

Total
100104-299-7

4  0  4

% 1

103-8101-5100- 3
101-  2 
100-5100- 3101-  0 1000 99-9

97198-298-398- 499- 0 99-2
101-1
102-2103-5

99-499-499099-499-599-6101-1101- 4
102-  2

For food and materials together the 
Statist gives the same numbers for Sep
tember, 1931, and the end of August, 
1932, a fall of 4 or 5% in food prices 
balancing a nearly equal rise in the prices 
of materials. The movement in August 
as a whole is similar to that shown above.

Fisher’s dollar indexIrving Disners aoiiar inaex gives a 
similar increase June-July-August in the 
United States.

During the first ten days of September 
the increase continued. On Septem
ber 8th the average for twelve selected 
important materials in England was 
higher than in any week since the end 
of 1930; but this figure was temporary, 
and by September 15th prices were practi- 
cally the same as on September ist.

Some significance must attach to the 
increase in recent months, since in dollar 
prices it is the first re\'ersal of a downward 
movement that began three years ago.

The cost of living index number was 
stationary in August, though a slight
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, &c. Total 100 l(H-2 99-7
99-499-499099-499-599'6lOlT101- 4102-  2

August,

incrccLSC is iiornitil. On September ist 
it was 3^% lower than a year before. 
Food alone fell 4% in twelve months, the 
same percentage as the Statist wholesale
food index.

No important change in wages has 
taken place since our last issue. Cotton 
wages are, of course, indeterminate at
present.

T rade and P r o d u c t io n .— Imports 
and exports in August did not differ much 
in total value from those in July, but the 
following table indicates, some changes in
detail.

Thetariff against imports from the Irish 
Free State that took effect on July i6th 
and the subsequent retaliatory tariff have 
resulted in a considerable reduction of 
trade, part of which is identifiable. The 
total trade involved may be judged from 
the fact that in 1930 exports to the Irish 
Free State averaged Mn. monthly, and 
imports ^ 3 4  Mn. The reduction in ex
ports (when we compare August, 1932, 
with August, 1931) is apparent in cattle 
food, sugar, boots, cars, horses, and 
especially in coal {£s^-,ooo reduction). 
In imports the change has been principally 
in bacon, eggs, cattle, sheep, and horses, 
and accounts for a great part of the 
reduction of food imports shown in the 
table.

Imports from all sources of the 
principal foods (wheat, meat, sugar, tea) 
were as great in quantity in the first 
eight months of 1932 as a year before, 
but a reduction of 10% in value in the 
same period in the importation of foods 
other than grain, flour, and meat is found, 
which cannot be accounted for by the fall 
in prices.

Imports of materials increased in 
August on the whole, after the set-back 
in July, and in quantity were about as 
great as in August, 1931. Imports of 
manufactured goods show a slight re
action from the very low figures of 
previous months.

The slight reduction in exports in 
August is comparable with the loss of 
trade to South Ireland. In detail and in

total the value in sterling was nearly the 
same as a year ago.

With the new import duties it is 
probable that a part of the goods formerly 
included under the category Parcels Post 
is now classified according to its nature.

EXPORTvS BIU'ITSH PRODUCE. £Mn.

Food, drink, tobacco 
C'Oal •. • • • •Other materials ... Cotton goods

Ships

•  » •

Other manufactures Parcels Post

'I'otal 4 9 4

1931
Jvily August

1932
July August

2*7 2-6 ... 2-3 2-6
2-9 2-6 ... 2-8 2-6
1-0 0-8 ... 0-7 0-8
5-4 4-6 ... 5-4 4-9
2-6 2 2 2-1 2-2
2-5 2-2 ... 2-0 2-1
1-3V 0-8 ... 0-1 0*2

U -0 6'5 7-2 6-4
) 6-8 5-7 ... 5-6 5-9

1-0 IT  ... 1-0 0-8
0-16 0-08 ... 0-07 0-05
34-3 29-1 ... 29-3 28-5

liMPORTS, INCLUDING RE-EXPORTS. £Mn.
•  •  ♦nimalsGrain & flour Feeding stuff for MeatLive animals Other food & drink Tobacco ...Wood Raw cotton Raw wool ...Other textiles Other materials Oils, &c. ... Manufactures Parcels Post Animals, not for food

Total

0  4

4  4  i

4  4  4

70-2

4 - 9 4 - 7 4 - 9

0 - 4 0 - 4 0 - 5

7 - 6 6 - 7

1 - 4 0 - 7 0 -3 l
1 6 - 9 ... 1 6 T 1 5 0

0 - 7 0 - 7 0 - 5

3 - 8 3 - 4 2-9
1 - 6 ... 1 - 5 2 - 2

0 - 8 1 - 4 1 - 1

0 - 4 0 - 3 0 - 4

5 - 9 4 - 3 5 - 1

; 2 - 2 2 - 4 2-9
1 1 7 - 9 9 0 1 0 - 2

i 0 - 5 0 - 2 0 - 2

, 0 - 3 0 - 2 OT

! 6 5 * 3 ... 5 T 9 5 3 * 3

iron and of S t e e lThe output of 
diminished in August, the latter more 
than is accountable by seasonal move
ments. The figures for these, as well as 
for coal, are lower than in any recent 
months.

The returns for retail trade in July 
show in the case of food a reduction in 
value of sales of 2'6% as compared with 
July, 1931, accountable by the reduction 
in prices. For other goods, principally 
clothes, the fall is 10%, while the Ministry 
of Labour’s index of clothing prices 
accounts for only 4%.

The estimated cost of Building Plans 
approved in areas other than London was 
^7*5 Mn. and ^3*2 in July and August,
1931, and only ^5*5 Mn. in July and ; 3̂*3 
Mn. in August, 1932.

Postal Receipts for July and August,
1932, were about 1% lower than a year 
before.
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U n e m p l o y m e n t .—
modifications in the

Except for some 
textile industries

there was little change in unemployment 
from July to August.

June 27th July 25th Aug. 22nd

ERSUNS UNEMPLOYED, 1932. 000’s.A. Wholly B. TemporarilyWool Linen OtherCotton Worsteil Jute TextilesA B A B A B A B88 79 20 43 28 13 39 3988 83 21 43 30 28 39 4191 93 21 43 29 13 39 46

These figures reflect only to a very 
slight extent the effect of the dispute in 
the cotton industry. The jute trade is 
subject to a system of periodic short 
time.

If the North Western and Welsh 
districts are omitted, the trifling increase 
in total unemployment of 0*2% is replaced 
by an equal decrease.

WHOLESALE PRICES.
C O M PA R A T IV E IN D EX  NUM BERS FOR 1 1  CO UNTRIES

See p rev io u s  BULLETlNS/or M arch . Ju n e, Sep/€tnbe‘- a n d  Decem ber.

Base 1925=100

FOOD—Unite<l Kingdom
Sweden .........Holland..........Germany .......Belgium..........France ..........Daly ..............Canada ..........New Zealand.. JS. Africa .......

Sei>t.

6878696492 117 10965 7793 73
MATERIALS— United Kingdom

Sweden ...........Holland .......Germany .......Belgium..........France ..........Italy ...............Canada ..........New Zealand.. IS. Africa .......

73737672 82138
1016073 86 82

'rOTAL—United Ki .gdom
I T A
Sweden ..........Holhiinl..........
Gennany .......
Belgium..........
France
Italy ..
Canada New Zealand.. IS. Africa

130 1931
Dec. Mar. June Sept. Dec.

63 58 61 57 6470 64 56 54 5566 67 67 59 6259 66 55 51 4887 88 87 76 72113 115 110 99 97106 109 107 98 9957 56 55 53 5566 63 60 58 5687 81 77 74 7480 78 79 82 79

70 70 66 64 6669 67 64 63 6173 68 66 63 6668 68 61 56 5176 73 73 70 67132 132 119 111 10592 91 87 81 75
56 54 52 50 4769 68 66 64 6383 80 79 76 7780 79 76 75 71

67 65 64 61 6569 66 61 59 5970 68 66 61 6464 63 59 54 5080 79 79 73 69124 125 115 106 10273 74 68 6098 98 95 88 8582 82 79 74 72
66 55 53 51 50
74 72 70 67 66
68 66 64 62 61
85 80 78 75 76
80 79 77 78 74

1932
Mar.

615062507794104675773

63 5764 48 63
10173476377

62546348699868857̂/51676175

Apr,

61506250809410358567376

May

62556444 62 99 7245 61 75 68

614663497894105595870

61636443 61 98 7244 60 74

6253634669976784715066597469

61506445
6896id8571 50 66 5972

June July

614462497696
100565669

6247
487592985556

Aug.

Base 1913=1001

Year1925 July1932
t l ]  T o t a l  s o p i ^ T  s e a s o n a l l y  

I s i a t i e  m i l l  s t o c k s .

(1)  T o t a l  s n p i d y  o n t s i d e  h i c i

8)  k s d o n  M e t a l  E x c h a ' - e e  
S t r a i t s  S u c k s .

62

46

60526241609372445974

6052
426193724459

60496244669466837049675872

909454
I I

i;

169161160147128649604663168168
122

9970

62

43
957445

157176141148161684642713170165161

7096697498369
88

U .) U . S .  a n d  M e x i c o  r e f i t  
s i n c e :  U . L s t o ^ i

IS ) V i s i b l e  s a p p l y  i a  U J i .  a t

9092
60
86616339290

100

I
6150 '
44 67 93 56 82 . 69 48 67 58

62 166 94
%

1 166 149 83
44 ' 148 64142 899366 1

610 548
8269 527 403
49 693 318

164162145
95

1 F igures in  first six columns re la te  to the m onth after th a t indicated in heading.
( )  Most recent figures in brackets are based upon the curren t movements in  the official index num bers.

Itii «̂ 8 show m ovem ent of gold prices. L atest figures are  provisional.
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B ise 1913=100

Year
1925

JuiT
1932

li 527

69S

! 403 

318 

98

«

1930 April 
Ju ly  
Oct.

1931 Jau .
April
May
June

Ju ly  
Aug. 
Sept. 
O ct.. 
Nov..

1932

STOCKS OF STAPLE COMMODITIES
Table supplementary to the simmiary table, p. 2, Special Mem. 32

1!

I ID
I American 
I Cotton.

FegUming ol i qOO bales

3,870
4,970
5,967

6.471
7,000
7,051
7,346

7.625
7,571
8,166
8,553
8,648

Dec............. ' 8,811

Ja n .............. 8,738
Feb.............. 8,713
March ....... 8,713
A p ril........... 8,744
May ........... 9,115
J u n e ........... 9,728

Ju ly  .......... 10 ,176t
A ugust....... 10,830t
Sep t............ 10,9761 ‘

(2)
Copper.

1,000
tons.

479
522 
545

535
510
523 
551

<81 (4) (6) (6) (7) (8* ! (9) (10)
Tin.§ Lcnd< Spelter Rubber. Sugar. Tea i Coffee. Whoat. S

1,000 1.0001tons. 1.000 1,000 1,000 Mn.
Mn. hush.tons. U.S. U.K. tons. tons. tons. Mn. lbs bags.

42-6 41T 6-8 90 ' 426 6.125 210
1

30-5 469
60-7 49-6 7-4 109 430 6,196 209 31-4 339
49T 65-8 6-2 131 1485 3,629 222 32-8 *

52-6 92-2 8-3 140 506 7,018 262 32-2 *

60-0 116-5 13-5 140 547 8,453 242 31-1 554
59*5 119-2 1 4 0 143 552 8,270 212 30-3 ' 503
61-5 127-1 13-6 146 543 7,779 205 29-1 i1 477

62-0 124-6 13-5 : 144 545 7,007 203 28-2 433
61-7 117-8 14-4 1 139 561 6,086 198 30-5 443
63T 119-6 13-9 138 568 7,160 206 32-6 «
61-9 118-6 13-2 138 570 6,811 195 34-0 ♦
61-5 124-9 12-5 139 600 7,621 207 34-8 *
61-2 128-6 12-5 138 615 8,897 219 35-8 *

61-7 135-2 13-1 138 644 8,577 260 36-9 *
61-4 143-1 13-3 137 651 8,247 248 36-9 *
6T0 148-1 13-8 136 644 8,641 240 36-7 584
61-5 151-0 14-7 138 646 9,091 215 36-9 526
61-7 151 2 14-1 140 646 8,738 171 35-8 481
61-9 155-2 13-9 140 644 8,387 182  ̂ 33-0 433

60-9 161-1 15-7 140 i e l s 8,069 182 t  ̂̂
386

69-9 160-7 16-1 141 601 7,718 184 ♦
57-9 16-8 i 136 i 203

( n )
Petrol

eum.
Mn.

barrels.

639
632
613

603
591
592 
591

587
583
570
557
553
557

568 
568 
570
570
571 
571

559
560

Not Available. 4 Provisional. § New seties based
II Of this reduction, 18,000 tons is due

(1) Total supply seasonally corrected, exclusive of European and
Asiatic mill stocks.

(2) Total supply outside bands of consumers less Japan Stocks.
(3) London Metal Excharge Visible Supply plus “ Tin” estimate of

Straits Stocks.
(4) U.S. and Mexico redned stocks to April, 1930 U.S. only

since : U.K. stocks in ofBcial warehouses.
(5) Visible supply in U.E. and U.S.

on official estimates. I  “ U S.A. Afloat ” no longer available,
to revision of estimate of Malay Stocks.

(6) An estimate of World’s stocks supplied by Rubber Growers'
Association.

(7) Total visible supply, exclusive of Interior St ocks in Cuba prior
to Oct., 1926.

(8) Bonded Warehouse Stocks to Jan., 1929. Tea Brokers’ Assoe.
since.

(9) Visible supply in Brazil (Ports and Interior, i n c l u d i n g
Sao Paulo Government stock), Europe and U.S.A.

(10) Stanford Wheat Studies Estimate of World’s Visible Supply.
(11) Stocks of Crude and Refined Oils in U.S.

NEW C A P I T A L  ISSUES.

Th e  recent upward turn in prices of 
stock exchange securities in England 
and America (as shown in the charts 

on page 276) is regarded in some quarters 
as giving reason for hoping that a lighten
ing of the present depression is imminent, 
while other observers, influenced by the 
absence of any discernible improvement 
in business, are doubtful if such signifi
cance can be attached to it. In view of 
this uncertainty, it is desirable to look for 
other indices by which the inferences 
drawn from the security index may be 
checked.

Such an index may perhaps be found 
in the figures of new capital issues. These 
are not merely, like the security index, a 
prima-facie indication of increased re
sources and confidence amongst investors, 
but tend also to have a direct effect upon 
business; for while by no means all the 
money obtained through public subscrip
tions is used to finance increases in fixed 
or working capital, yet it is a fair pre
sumption that a proportion of it is lilcely

to be used in this way, and a substantial 
increase in new capital issues would, 
therefore, be a fairly reliable indication 
of an approaching improvement in the 
demand for new capital goods.

The chart which we give on page 282 
brings out clearly the immense fall in 
new capital issues which has occurred 
since , 929 both in the United States and, 
on a much smaller scale, in this country, 
and which must be to a large extent a 
direct cause of the great decrease which 
has taken place in the demand for capital 
goods of almost every description ; it also 
shows that the decline in both British 
and American foreign issues commenced 
during the second half of 1928, a full 
year before the final collapse of the boom 
in America, thus causing the re-emergence 
of the problems of acute capital shortage 
in many countries and of the general 
disequilibrium in the international balance 

. of payments—the after-effects of war 
and inflation—which had been tempora
rily concealed by large international loans.
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Since the end of September, IJ.S.A. new 
issues for foreign account have been nil, 
and British foreign loans very small. The 
curve of British domestic issues recovered
slightly during the second quarter of this 
year, and in the absence of the official 
restrictions would very probably have

shown some further rise in the third 
quarter. The American domestic issues 
curve continued to fall till the end of July, 
but in August a very slight improvement 
occurred, and it will be interesting to see 
if this is continued during the coming 
months.

NEW CAPITAL ISSUES IN THE UNITED STATES AND I ’HE UNITED KINGDOM
( M o v in g  A n n u a l  T o t a l s . )

$ 0 0  Mn.

1 2 0

1 10

1 0 0

90

80

70

60

1926 1927 1928 1929 1930

50

40

30

20

1931 1932

0
U .S .A . D o m e stic . 

U .S .A . Fo re ig n .

U  K . D o m e stic . 
U  K. Fo re ig n .•  —

No t e .— T he above c h a rt is com piled on the p rincip le  o f the m oving annual t o t a l ; that is to say, the height o f each 
re fe ren ce  point on the c h a rt (in th is case, placed at the end of each q u arte r o f the year), ind icates the total fo r the preceding  
tw e lve  m onths. T hus the aggregate increases, i.e., the cu rve  rises, so long as the am ount fo r  the last qu arter included  
exceeds the am ount fc r  the corresponding q u arte r o f the p revious year, e.g . :—

U nited  S t ates  Domestic  Is s u e s  (SlOO Mn ).
M oving Annual T otals  (agg ieg ateso f four quarters),
T o end o f— 1st Q r. Jn d  Q r. 3rd Qr.

90  95 118  108
98  94 72 65

B ritish  issues a re  converted  into U .S . d o lla rs  at par up to Septem ber, 19 3 1 . and subsequently at the a\erage rate  of 
exchange fo r each m onth.

1928
1929
1930

» • «

Quaktehly  To t a l s .
1st Q r. 2nd Q r. 3rd  Q r. 

22“ 24 11
28 29 34
18 25 12
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25-7
23-6
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23-2
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• He Percentages iu recent iw
effect

MDis
Ltoi

P>rity ....
1931

..................

FEB. . . .
m ....
APRIL ; 
JlAY...

m-21

123- 81 
12531 
12V15
124- 28 
121-34 
124-24

Jl/LY
AUG ....
SEPT.lai

(4i

92-74
92-81
92-74
92-82
92-91
92-94

u
u

OCT.sov...
DEC.
, 1 9 3 2  
lAX 
FEB ■*
«AR.....
APRIL.....
%  -
JDke.....
JCly....

" 13.
1 20 

n ■■■•
p̂t. 3 

io"“
1?

123-82
123-90
m-H
m
U5-S4
98-68
94-83
85-84

92-86
92-S?
Si-1
rs-s
88-02
75-37
72.14
65-96

87-32
81-80
92- 22 
9516
93- 15 
92-65 
90-64

g-26 I
g-72 I
g-65 1

S s iK-96 ^
^81

R7-89
66-80
6917
72-84
71-35
71-29
69-63

g-48
g-97
g-80
g-50

•̂66
g-92
,2-79
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SUPPLEMENTARY TABLE UNEMPLOYMENT.
PERCENTAGE OF IN SURED PERSON S U N E M P L O Y E D .-G R E A T  BRITAIN  AND N. IRELAND.

Near 
End of 
Month.

1931 Sept. 
O ct.. 
Nov. 
Dec..

1932 Jan... 
* Feb... 

Mar.. 
.\pr.. 
M ay. 
June  
Ju ly .  
Aug..

22-6
219
21- 4
20- 9

22- 4 
22-0 
20-8
21- 4 
22T
22- 3 
22-9 
23T

i

O
*3

•
f/ .

S
sub

•co'Ofio

•
u<
a
CO

%(0
u<

4

w

'Oc
s
s

C
a#
2;

Ct•Vu<
9

Z

c
3,
0uCO

23-7 19-7 12-3 11-7 141 21-3 29-3 30-8 27-3
23-6 17-5 13-4 13-3 16-1 19-8 27-0 28-2 270
23-6 15-9 13-6 14-0 16-5 191 26-1’ 26-4 27-0
23-2 15-0 13-1 14-4 16-4 19-3 25-2 25-2 26-9

25'1 15-4 15-0 16-5 18-1 20-3 26-4 26-3 27-9
mm

250 14-2 14-7 16-2 18-0 19-7 26-7 25-4 27-5
241 12-5 14-0 14-9 16-8 18-4 25-8 23-4 26-9
24-7 12-7 13-5 14-4 16-6 19-6 27-6 24-0 26-9
25-3 13-9 13-5 13-9 16-8 20-1 28-9 26-7 27-1
25-7 13-5 13-2 13-0 16-0 21-5 29-9 25-6 26-6
26-3 141 13-2 13-4 16-6 21-6 30-7 25-9 28-8
26-5 14-2 13-0 13-2 16-5 21-6 31-0 27-5 27-7

1

lA^ V
.2 ap p X̂3 A p COW

33-7
33-3
33- 7 
31-7

35T
34- 9 
331 
34-9 
34-3 
38-2 
38-8 
39'9

28- 5 
26-0 
25-2 
25-5

261
25-0
24T
24- 1
25- 2
26- 9 
30-2
29- 8

* The Percentages in recent mouths should be raised by a t least one unit on the average
effect o f the changes in adm inistratiou of last autumn fi*om 22 1 to  23 1 foi May, 193^J.

FOREIGN EXCHANGES.
AVERAG E OF D A IL Y  RATES.

Paris 
f. to £

Milan 
1. to £

Parity ....... 124-21
1931

123-81
F E B ........... 123-94
MAR.......... 124-13
APRIL ... 124-28
M .\Y......... 124-34
JU N E ....... 124-24

J U L Y ....... 123-82
.AUG........... 123-90
SEPT, (a) ]£S-93

i f

•  •  •  I

(6) 
(c)

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

1932
JA N ..........
FEB...........
MAR. 
APRIL  
MAY .. 
JUNE
JU L Y  .......

I'Veek ending 
Aug. 6 ....

13 .... 
20 .... 

„ 27 
Sept. 3 

10 
17

it
a

«  9

i f 4 9 9

100-0
115-64
98-68
94- 83 
85-94

87-32
87- 80 
92-22
95- 16 
9315 
92-65 
90-64

89-26
88- 72 
88-65 
88-33 
88-51 
88-96 
88-81

92-46

92-74
92-81
92-74
92-82
92-91
92-94

92-86
92-87
92-1
78-8
88-02
75-37
72.14
65- 96

67- 89
66- 80 
69-97 
72-84 
71-35 
71-29 
69-68

68- 48 
67-97 
67-80 
67-50 
67-66 
67-92 
67-79

Berlin 
M. to £

20-43

20-418
20-438
20-406
20-408
20-434
20-496

20-506§
20-573
£0-609
17.00
19-361
16-702
15-717
14-261

14-489
14- 55
15- 25 
15-79 
15-44 
15-38 
14-97

14-68 
14-59 
14-58 
14-54 
14-58 
14-67 
14-61

1
Amster- | 

dam Prague Zurich Stock
holm NewYork Buenos

Aires
fl. to £ j kr. to £ f. to £ kr. to £ $ to £ d. to $

12-107 24-02 25-2215 18-159 4-866 1 47-58

12-066 165-90 25-075 18-136 4 8550 34-48
12-103 164-08 25-181 18-147 4-6565 35-63
12-119 163-95 25-246 18-142 4-8585 38-60
12-106 164-06 25-235 18-148 4-8600 37-77
12-103 164-11 26-219 18-143 4-8641 34-87
12-088 164-19 25-081 18148 4-8650 34-70

12 057 163-97 24-995 18-146 4-8566 34-61
12-046 163-96 24-922 18-158 4-8573 31-96
lS-049 164-07 £4-920 18-169 4-8601 30-81
9-78 lSS-5 20-18 16-28 3-94 33-OS

11-34 132-72 21-74 17-51 4-542 32-08
9-62 130-7 19-83 16-81 3-886 32-03
9-26 125-2 19-09 17-98 3-719 37-70
8-35 113-45 17-30 18 01 3-372 40-89

8-54 115-76 17-58 17-87 3-430 40-59
8-56 116-64 17-73 17-93 3-459 39-72
8-99 122-43 18-75 18-29 3-634 38-78
9-26 • 126-40 18-28 19-65 3-752 36-52
9-07 123-76 18-79 19-58 3-676 35-84
9-02 122-00 18-69 19-51 3-649 *
8-82 120-02 18-26 19-48 3-562

8-68 117-92 17-96 19-48 3-493 *
8-64 117-38 17-85 19-46 3-476
8-64 117-39 17-83 19-47 3-477 «-
8-59 117-00 17-81 19-47 3-463 40-5*
8-62 117-23 17-91 19-47 3-470 40-5*
8-69 117-73 18-05 19-48 3-484 40-3*
8-66 1 117-56 18-03 19-50 3-479 40-3*

 ̂ I s t - l l th .  Quotations nominal from 15th-25th. 

sa) Average to Sept. 19th. (&) Average Sept. 2 1s t-5 0 th . (c) Average for whole month.

2 8 3

Rio de 
Janeiro 

d. per m il

27.

4-45
4-24
3-87
3-62
3-33
3-71

3-58 
316 
3-06 
3-SI 
3-16 
3-49
3- 96
4- 29

4-29 
4-12 
4 02 
4-18 
4-72
4- 93*
5- 04*

5-14*
516*
5-13*
516
5-17
5-19
5-19

Bombay 
d. per rup.

18

17-782 
17-781 
17-849 
17-845 
17-856 
17-777

Hong
kong: 

d. per $
Kobe 

d. per yen.

— ' 24-58

I

17-811 
17-769 
17-705 
17-770*
17- 765*
18- 880 
18-136 
13-129

18-125
18-144
18-157
18-031
17-929
17- 945 
18 061

18- 11 
18-10 
18-10 
18-10 
18-14 
18-19 
18-16

12-06
11-26
12-08
11-99
11-82
11- 77

12- 34 
11-81 
11-88
13- £6 
12-35
15- 06
16- 74
17- 59

17-30
17-67
16-43
1512
15- 10
16- 35 
15-48

15- 66 
16 09
16- 19 
16-26 
16-45 
16-52 
16-18

24-48
24-41
24-41
24-41
24-41
24-39

24-40
24- 42
U-41
£9.67
2619
30- 00
31- 81
32- 14

25- 33 
23-97 
21-45 
21-10 
20-99 
20-07 
18-62

18-35
17-y6
16-53
15-78
15- 95 
16 32
16- 45

* Nominal.
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F IN A N C E .
STOCKS & SHARES.

Industrials

%

Fixed
Interest.

%

'o:-

NEW
CAPITAL
ISSUES.

For
U.K.

£Mn. JMn

BANK CLEARINGS. | OTHER BANKING.

London Bankers' 
Clearing House.

Pro
vincial

Town. Coun
try.

£Mn. fM n

11
Towns

£Mn.

Bank of 
England. 9 Clearing Banks.

w

£M n. j£Mn.

S

S B

£M n. £M n. £M n. £Mn

^  o  wo ̂
■J-s|
d  cB 9*

%

v»

f f i

£M n .

MONEY.

%

0%

%

100 1 -  100

4rtQr.Av. 102 -  102-8

1st Qr. Av. 95
APR .- I 9̂  —  ̂0 100 2
m a y ” .... 80 -17-0 103-0
3uNE...... 82 -  1-1 104-6

j P L Y.I 86 +  8'1 101'5
AUG .. 82 -  6-8 99-2
w i  ■ 78 -  3-3 97-9
OCT .......  87 +15-8 92-6
NOV " . . .  92 +  8-8 94-0
DEC.".".... 81 -16-2 90.2

JAN,^̂ ...... 82 +  0-5 93-4
FEB ......I 80-5— 2-2 93-7kM ...... 86 + 7 - 2  103-4
APR ......1 83 — 6-0 104-5

...... 77 -11-1  109-4
JUNE......  73 -  7-4 108-8

JULY......1 83 +16-1 121-7
AUU.........  86 +  7-9 120-2
SEPT........ 90 1+ 8-91121-5

100

97-3

99-7
99-9
97- 6
96- 0

98- 7
101- 3
102- 9 
108-1
106- 5 
111-2

107- 5 
107-2
97- 0 
960
91- 7
92- 5

82- 7
83- 9 
82-7

11-6

11-2 I 2070 

10-5 I 2150
2080 
2270 
1980 
2196

1980
1690
1680
1430
1380
1410

0-1

1330
1750
1700
1640
1640
1910

* 226 147 109 390 1632 242

2240 227 99 63+34 361 1810 299

J970 223 100 61+33 349 1781 288
2210 228 94 61+35 354 1698 209
1980 218 93 62+34 353 1700 222
2080 205 89 71+34 352 1744 264

2090 218 96 66+34 359 1750 279
19S0 202 87 58+35 360 1708 261
1740 192 79 58+50 352 1675 234
1480 217 98 70+51 357 1688 235
1430 212 93 60+38 355 1670 238
1510 230 97 73+38 364 1700 244

1270 230 96 69+38 355 1677 237
1660 208 98 70 +32 345 1621 2C5
1620 214 102 73+32 364 1639 215
1590 216 95 73+35 358 1643 238
1640 215 94 78+33 358 1661 245
1800 197 90 88+34 357 1727 276

2060 210 108 83+34 366 1765 316
1690 194 92 89+34 366 

90 + 33 362
1813 373

791 324

920 264

913
925
919
908

898
895 
897
896 
887
887

891
888 
888 
866 
858 
838

822
803

290
292
274
272

283 
286 
288 
288
284 
281

263
264 
266 
272 
284 
324

333
348

11-7

10-7

10-5
10-3
10-4
10-6
10-5
10-4
10-2
10-2
10-2
10-6
10-5 
10-5 
10-4 
10-4 
10 6 
10-9

10-6
10-5

48-5 I 601 I 100

50-8 678 67

51- 3 
54-5 
54-1
52- 1

51- 3
52- 4
53- 6 
53*1 
53-1
52- 2

53- 1
54- 8 
54-2 
52-7 
51-7 
48-5

46-5
44-2

672
559
571
623

635
655
656 
600 
626 
682

653
574
576
612
617
628

750
791
854

62
125
126 
168 
175 
169

2-43 3-45

1-74 2-21

2-20
2- 31 
1-98 
1-56

1- 75
3- 58
3- 69
4- 31
5- 02 
4-21

4-46
4-27
2- 48 
1-98 
1-38
•94

2 44 
2-61 
2-26 
2-12

2-14
4-31
4- 28
5- 71 
5-76 
5-84

5-65
5-11
2-64
2-36
1-57
1-06

1 Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 283.

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. Others.

DATES OF F i g u r e s . STOCKS AND SH A R E S.— 15th of month (16th or 17th if 15th falls on Sunday or Saturday).
J Town—Three weeks covering two Stock Exchange Settlement Days and 4th of following month 

CLEARINGS I and Provincial—Proportionate totals for 24 working days.
-On or about 15th of month.Bank  o f  e n g l a n d i 

Tr e a su r y  B il l s  f 
Cle a r in g  b a n k s— Averages for month.
Mon ey  R ates— Averages for week ending 15th of month.

PRICES A N D  WAGES. U.S.A. PRICES
w h o l e s a l e .

Bar
Silver
(Cash).

d.perox.std.

Board of Trade Index Nos. 

General. Food.
% %

Materials,
etc.
%

Statist (Sauerbeck) Index Nos.

Mat?r7al8.
% %

RETAIL.

M. of Labour, 

PoodsCost of 
Liyins.

% %

WAGES.

New Index 
of Average 

weekly wages
%

1924
Average. | 34-Q

1930
4th Qr. Av. I 16 2

1931
1st Qr. Av. I 13'3
APR...........  13-0
MAY ............. 13-1
JUNE ......I 12-3

JULY ......I 13-2
AUG..........  12-6
SEPT........... I 13-0
OCT..............I 17-3
NOV.............I 21-3
DEC............. I 20-0

1932
•IAN............. I 19-9
FEB...........  19-4
MAH........... 18-1
APR.............I 16-7
Ma y .........  17-1
JUNE ......I 16-9
JULY ......I 17-0
A IG ............ I 18-2
SEPT.......... I 18-0

100

670

64-0
63- 6 
62-8 
62-1

61- 5 
59-9
59- 7
62- 8
64- 0 
63-7

63-7
63-4
63-0
61-6
60- 6 
58-9
58- 8
59- 9

100

71-7

67-3
67-4
67-8
67-7

65- 5 
64-6 
64-7
67- 7 
69-1 
680

69-0
68- 7
69- 5 
69-2 
68-8
66-  8

64-9
64-5

100

64-5

62-2
61-5
60-1
59-1
59- 2 
57-3 
57-0
60- 2 
61-4 
61-5
61-0
60-7
59-7
57-8
56- 5 
55-0
55-7
57- 5

100 ★

68-5 69-5

66-5 
66-5 
65 
65

62 
62'5 
6.1-5 
OS-6 
G4-5 
06

100

60-5

100

64

100

88-5

64- 5 
67
65- 5 
66 
65-5 
59-5
61
59-5

04'5
66-5
64’6
65
04-5
69

60-5
69

100

83

61
62-6
60-5
59-5
67-5
55-6

84
83-5
82-5
81-5
81
81-5

80-5
80-5

100*

981

97
963
96 3
96i
96̂
96i

95A
95|

4c N O R M A L N A L  C H A N G E  R E M O V E D .

Dates U K. SILVER—Average for week endii g 15th. 
Board  of T r a d e —Average for month. 
STATIST— End of month.
Re t a il —E nd of month.
W ages— 15th of month.

285

U.S.A.
• Dec.. 1921.

W h o l e s a l e —Average for month. 
Re t a il — 15th of month.
Cost of L iv in g — liind of month.

* yftB. OP LABOR o'Oc

2 “
<a M d« i* 1 1 ?

^  , 2
% % %

100 100 100

83 0 97 91

78 5 88 88
76 86 86-6
74 5 83 84-6
73-5 81 84 5

73 5 81-6 84-6
73'5 82 84
72-5 82 83 6
71 5 81 6 82 6
71-6 80 82
70 78'6 80

68 5 75 79
67-6 72 78-5
67 6 72 77 5
67 71 76 5
65-5 69 6 76
66 68 6 76

66'6 69
66-6 69

*  Nationa ndu&trial
C'onforence Board*

11

1zl

\

i

j
Id
J '

11
t

K

ii

I

1;
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TRADE AND OUTPUT.
1 TOTAL IMPORTS (Values).

« m
— 0^1 
o a ^b<^

1 EXPORTS OP U.K. GOODS (Values). OUTPUT. SHIP.
B'LTrG.
Tonnage

Com
menced.

Tons

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Mann-
factores.

1
£Mn. 1

Total
(including

Miscellaneous)

£Mn.

Food, 
Drink and 
Tobacoo.

£Mn.

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

1
Total 1 

(including 
MiscellaneouBl

£Mn.

Coal.

Tons

Pig
Iron.
Tons

_0pp_

Stool.

Tons
000

1924
Average... 47-61 33-3 * 25-0 * 106 4 « 94-8 47 * 8-9 * 51-6 * 66-8 21*2 520 641 263t

1930
4tb Qr.Av. 43-0 4 0 0 18-4 163 24-4 24‘6 86-6 81'7 80-2 4-2 3-6 4-9 4-7 304 31-9 43-2 42-1 191 350 399 132■̂

1931
1st Qr.Av. 329 S5'l 15-4 14‘0 207 tO'4 69-9 70'4 64-2 3-2 S'8 3-9 4-0 261 26'7 34-5 34-8 186 316 435 33t

)APR......... 32-5 3 r i 15-5 15'3 20-9 20'6 700 7V7 63-4 2-9 3'5 4-1 4-4 24-3 25'9 32-5 35-0 18-2« 302 397
MAV...... 33-3 $45 14-6 16'6 21-0 20-7 69-6 71'4 63-9 2-8 S'2 4-0 S'8 26-0 26-0 33-9 34-7 18-2 313 425 1  23t
JU N E..... 33-4 3$-9 141 163 20-2 20'7 68-6 72'2 62-6 2-6 2'9 40 4-2 217 23-2 29-4 Sl'4 16-9 302

1

393

JU LY ..... 35T $46 13-6 15'7 207 20-7 70T 71-7 65-2 2-7 2'5 3-8 3'7 26-5 26'4 34-3 32'9 14-9 286 377 )
AUG........ 31-9 $V4 12'5 15'7 20T 20'5 65-3 68'6 61-4 2-6 2'4 3-4 S'4 22-0 21-1 11 29T 28'0 16-9 249 349 y 39t
SliPT...... 33-6 $2-7 11-2 14'3 22-6 22'8 68-3 70'7 64-6 2-7 2'S 3-7 3-7 22-2 22-0 29-8 29-2 16-8 232 367
OCT......... 40-8 37'$ 11-9 117 27-2 26'6 807 76-6 75-4 3-4 2'7 4-3 4-0 24-0 22-7 32-8 SO'G 17-9 257 411 )
NOV........ 38-6 $6-9 15-3 1$'2 287 29'5 83-2 79'2 78-3 34 2'6 4-1 4-0 22-9 2S'l 31-9 3V2 18-1 277 439 V 105t
DEC........ 39-7 S?'6 18-5 15'1 18-2 18-7 77-0 71'9 71-5 2 9 2'9 4-0 4-1 22-7 23'5 32-1 31'2 17*9 299 407

1932 1

JAN......... 31-5 32-0 16-9 IS'8 13-3 IS'4 62-3 69‘8 57-0 2-8 S'4 3-6 3-7 23-4 22'5 31-1 30'9 18-5 298 402 )
FEB......... 33-6 3S-2 15-4 U '2 20T 20'1 70-2 7S'G 647 2-8 3-4 3-5 S-6 22-6 22'6 30-0 30-7 18-0 307 460 y 26t
MAR........ 30-9 $1-6 16-5 16-3 130 11'9 61T 60'5 55-7 2-7 S 'l 3-5 3 5 ! 24-2 23'2 31-2 SO'G 181« 303 443
APR......... 27-5 29-0 13 4 IS'6 ll-8 1V7 63-5 55'1 48-8 2-9 S'o 4-0 4-2 26-8 28-5 34-8 S7'S 17-7 296 406 )
MAY ...... 29-9 $ ro 137 U '6 11-6 11'4 557 57'5 51-3 2-6 2'9 3-6 8'4 23-2 2S'7 30-2 SO'8 17-3* 285 399 > 28f
JU N E .....

1

31-4 31-9 13-5 15'6 11-8 12'1 57-5 60-4 63-3 2-3 2-5 3-6 S'S 22-9 24'5 297 Sl'7 15-4 291 421

JU L Y ..... 29 3 2S-8 10-8 12'5 11-4 11-4 51-9 63-1 48-6 2-3 2-2 3-5 3-4 22-4 21'G 29-3 28'S 14-4 264 411
AUG 28-2 27'S 117 U-7 15T IS'3 53-3 66-1 49-8 2-6 2'4 3-4 S'4 21-7 20'8 28-6 27'5 13-6 234 331

t Total for Quarter. *Ponr weeks, excluding bank holiday week.
^  NORMAL SEASONAL CHANGE REMOVED.

OUTPUT GOAL.—Total for 4 weeks endiug approximately a t end of m onth. 
IRON AND S T E E L .—O utput for a standard  four-week m onth.

PRANSPORT. UNEMPLOYMENT.
SHIPPING.

Tonnage of Ships 
(with oargoes).

Entered Cleared 
British Ports.

Index of

iim tons
____

’’l924
Average ....| 461 *

1930
4 th Q r.A v .| 522 614

1931
IT  Qr. Av.| 443 49S
APR........... 459 478
MAY...........I 511 611
J U N E .......I 558 5S0

JULY ......  564 605
AUG........... 568 5£1
SEFP....  535 610
OCT......  522 491
NOV...... 498 607
DEC............I 486 489

1932
JA N............ I 423 467
FEB...........  465 640
MAR.....  413 441
APR........... 435 45S
MAY..........  477 477
J U N E ...... I 513 4S6

JULY ......  502 450
AUG........... I 513 470

0000 tons

544

b  . 1« <B (c;
SS £

% of 1924

RAILWAYS. 
(Standard Gauge).

Freight Traffic. 
Weight.

o  6
0000 tons

INSURED PERSONS UNEMPLOYED f 
(Great Britain and North Ireland).

Males. Females

100

527 528 —

453 
465 
604 
507

536
502
503 
538 
460 
460

454 
410 
428 
446 
426 
465

487
471
464
497

507
48$
489
509
467 
48$

481
468 
484 
451 
392 
456

480 464 
450 434

100 I S44 1743 551 

67 467 1645 456

45

426
427 
396 
415

430
395
440
479
445
423

376
384
366
359
340
343

1625
1430
1324
1380

1336
1271
1399
1631
1459
1609

1412
1408
1383
1321
1205
1222

598
401
419
421

421
350
366
415
394
372

316
338
326
328
320
322

Re- 1 ti •a 9

eeipts. 1. 1
4)V a

% A A
All

Goods. 

£ Mn.

0

p
"30
0

O T

<
S0i4r-t

G
uca

aJSa
503

C.S 0 fo a
9 0PQ c 0

0

| 1
0

2 5"S CD
0 5'Oc

%
d
0
H

000 000 000 000 000 000 000 000 000

8-89 941 72 52 116 78 99 35 344 263

8-35 1784 239 99 161 87 226 102 613 612

7-79 2006 246 100 186 101 270 102 704 670
7-49 1968 278 101 194 108 220 93 683 625
7-05 1957 288 100 196 110 207 92 677 621
7-38 2068 377 101 199 110 214 100 685 639

7*42 2128 387 97 202 111 23.5 107 705 679
6-87 2118 328 102 203 114 245 110 722 695
7-63 2173 316 105 210 113 264 114 738 707
8 06 2168 302 95 205 115 302 81 726 625
7-53 2167 283 97 200 117 328 72 721 568
7-64 2132 257 96 197 117 342 69 713 538

6-67 2304 , 288 100 206 , 117 384 73 762 551
6-90 2300 1 294 101 206 116 381 71 755 509
6-64 2211 ; 281 100 201 114 349 66 732 449
6-44 2270 344 101 204 113 332 71 743 457
6-04 2323 337 107 211 115 326 96 774 499
6-08 2358 ; 424 100 207 114 327 89 749 485

2416 430 102 212 115 351 89 765 505
2439 439 103 212 116 351 95 770 508

000

62

203

198
184
185 
202

i Excludes commerce, etc. * 4 weeks, after 1981. f Excluding those disqualified for benefit by trade dispute.
ir NORMAL SEASONAL CHANGE REMOVED.

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of m onth For Supplementary Table of 

Unemployment aee pate  283.
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U N I T E D  S T A T E S
For description of series sec B U L L E T IN , April 23rd, 1932, page 126.

F .R . B anks
CO

CO

F .R .M em ber B anks

t/iCO

1929
1st Qr. Av 
2nd Av 
3rd Or. Av 
4th Qr. Av 

1980
1st Qr. Av 
2nd Qr. Av 
3rd Qr. Av 
4th Qr. Av 

1931
JA N ........
FE B ........
M ARCH. 
A PRIL . 
MAY .... 
JU N E  ....

JU LY  .....
AUGUST
SE PT .......
OCT.........
NOV.........
DEC.........

1932
JA N .........
FE B .........
M ARCH. 
A PRIL .
MAY .....
J U N E .....

J U L Y .....
AUGUST, 
SEPT.......

.a w
Qd

Mn,

5 0)< CQ 
$

V Of W
QQ PQ 

10 Mn. 8
1 g a 1

906 578 1331 1636
979 299 1311 1652

1036 298 1323 1715
880 623 1438 1809

384 783 1307 1667
243 740 1357 1692
210 761 1375 1693
252 824 1391 1649

253 853 1368 1575
216 705 1561 1546
176 727 1375 1538
155 773 1366 1499
163 743 1361 1473
188 731 1369 1469

169 753 1347 1449
222 847 1324 1440
280 995 1323 1419
613 1425 1245 1352
695 1287 1220 1335
774 1117 1187 1310

828 980 1145 1286
848 894 1100 1259
714 914 1094 1221
605 1066 1114 1188
486 1454 1110 1163
495 1747 1093 1126

523 1878 1075 1100
1098 1080

B ank D ebits

561
593
636
674

684
718
755
790
781
779

o z
_  10 Mn. §

5214 
4710 
4953 
5226

(A

7
2692
2658
2803
2920

3553
3791
2734
2742

2407
2447
2180
2217

2456
2095
2759
2682
2507
2589

2170
1708
1942
1962
1886
1941

781
766
792
770
751
743

2101
1750
2007
2068
1446
1923

1844
1653
1663
1813
1461
1711

714
700
714
715 
738 
749

; 1768 
, 1438 

1616 
1556 
1291 
1420

770
774

1590
1287
1373
1437
1250
1291

1273
1346

1251
1176

_Mn._S 
‘  '2 
32-5 
25-6 
23-6 

- t $ - 4

IN T . R A TES

% %

39-8
34-4

31-4

10
7- 74
8- 50 
8-65 
5*57

11
5-43
5-93
605
5*55

2*5 4*22 
2-5 3*25 
2-5 2-20 
2-03 2 08

4-57
3-70
3-05
2-93

34-4
16T
25-6
49-5
49-6
63-8

1-57
1-50
1-55
1-52
1-45
1-50

2-76
2-62
2-55
2-38
2-20
2-02

19- 5 
57'5
20-  6 

■SS7-7
89-4
56-9

-76-0  
-  90-e 
-S6-7  
-50-5  
-196-5 
-m -7

1-50
1-50
1- 50 
2T0
2- 50 
2-63

202
1- 96
2 -  00
2- 98
3- 75 
3-75

M n . S  
1-2 

1060 
1044 
1150 
612

n TRA D E

% Mn $

PRODUCTION

03

o Mu "

c: < ca

m'5

% 000 0000 tons
{ 0000 
I tons 000$ 0000

755
970
456
374

649
222
699
590
426
402

2-74
2-50
2-50
2-50
2-50
2-60

3-75
3-72
3-50
3-30
2-96
2-64

2*5 2 06 
2*5 200 
2-5

2*33
2-08

154
170

j5 16 17 16 19 go
282 466 374 120 484 345 463 422
285 393 388 125 591 376 505 433
324 400 355 122 472 368 477 388
243 459 346 ; 108 206 320 305 431

242 370 298 1 107 333 297 406 451
242 310. 281 ; 105 399 312 387 413
211 288 222 I 91 217 248 297 371
167 293 220 1 84✓ 149 190 232 369

154 246 183 I 82 172 171 246 413
165 221' 175 ! 87 220 171 250 397
166 231 210 ' 89 276 203 299 400
148 210 186 90 337 202 272 390
130 199 180 89 317 199 251 362
126 183 174  ̂ 83i 251 164 208 348

130 177 175 \ 80 218 146 189 340
127 161 167 !! 78 187 128 172 317
108 177 170 !1 77 lU 117 155 314
93 201 169 : 75 80 117 159 312
95 190 150 73 69 110 159 293
74 181 153 68 122 98 130 274

72 147 135 71 119 97 146 265
73 151 131 i 71 117 96 146 255
74 152 131 68 119 97 141 247
57 132 127 64 148 85 124 233
49 129 112 61 184 78 111 218
43 110 111 60 183 63 90 203

42 104 79 i 58 111 57 79 197
61 91 ' 53 83 197
67t t ____1

m
417
587 
529
588

g i
405
449
477
430

366 376 
514 398 
349 399
280

228
235
370

358

349
284
294

337 1 299*1 
306 ; 374 
332 299

286
233
251
242
151
137

293 
375 
291 
381*1 
262. 
228

j*

227
225
229

.  . - i t

122 I 277*1 
146 1 209 
115 197

129
134

197 t .  \

.  .

Latest figures are preliminary. t  lst-17th. *5 weeks. For prices see page 285.
I, *
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UNITED KINGDOM.
Aeiditional Figures published since Sept. 22nd, 1932.

• ♦  •

• ♦  I

End Aug
119-2% 
8T5% 0//o89°'

Aug. 
+  70%  
+  5-1%

End Sept
122-5% 
82 0% 

90%

Sept.
+  3-7% 
-  0-3%

Sept.
N i l
N i l

«  • ♦

Prices.
Silver (bar)—cash per 02. 17'7d.
“ Times”  Index (Wholesale).

Food 
Materials 
Total

Railways.
Weight carried— 4 weeks to July 16th, 1932

Merchandise (A) ..............  Tons 3,362,000
Fuel .....................................  ,, 11,009,000
Minerals and Merchandise (B)

Goods Receipts .......................

Week ending Oct. 1st
Aug. 31st Sept. 29th

101-9% 
95-2% 
97*7%

100-2% 
93-6% 
96-0%

» » 3,090,000
£5,808,000

Exchanges.

Sept.
Weekending Paris Milan Berlin Amsterdam

Sept. 24th ... 88-46 67-56 14-56 8-64
# • # £87,800,000 Oct. 1st ... 88-19 67-34 14-52 8-60

Prague Zurich Stockholm New York
Week ending Sept. 24th. .. 117-08 17-98 19-50 3-467

Oct. 1st .,,. 116-63 17-92 19-48 3-454
32% Oct. 1st B.Aires RiodeJ. Bombay H. Kong Kobe
•69% Sept. 24th. .. 40'5* 518 1819 1611 16-69
•65% t) Oct. 1st . .. 40-5* 5-25t 18-16 16-10 16-85

on June 30th, 1932. * Sellers. \ Nominal.

4 «

1

I  I

4

(  I

3

i

I

I \

Ik

t

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

Statistique Generale de la France.
September 26/A, 1932.

Th e  favourable signs which ap
peared last month lost part of their 
force towards the end of August and 

at the beginning of September. They 
retain, nevertheless, a real interest. The 
upward movement in raw materials prices 
had begun in the United States, no doubt 
somewhat too rapidly, for it was unable to 
maintain its intensity. As observed last

month, this movement was to some extent
artificial, since it was, partially at least, 
the effect of measures tending to enlarge 
the volume of credit, instead of being 
simply due to demand arising from a large 
volume of real requirements. In spite of 
the magnitude of visible stocks of various 
materials, the fact that the movement, 
which began in America, immediately 
spread cannot but be strengthened

• < T
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the improving tendency which usually 
appears in the autumn. The fall in 
interest rates which is becoming general, 
both as regards reduced yields on fixed 
interest securities and the lowering of 
discount rates in those countries where
they were still relatively high, is a further 
favourable index.

It is rather rare for a period of activity 
to open at the beginning of the holiday 
period. In our Northern hemisphere 
August is the month of grain harvests, 
and their magnitude, which this year 
appears satisfactory in France, will no 
doubt enable imports to be limited to 
those grades which the country does not 
produce. There will result a very needful 
improvement in the balance of payments ; 
but on the other hand there will be a
reduction of revenue from the duty on 
grain, which formerly yielded considerable 
sums. Also the fall in grain prices, 
which amounted to about 25% in July and 
August after the publication of crop

estimates, will reduce the purchasing 
power of the agricultural population.

Up to the present the new resources 
to meet the anticipated budget deficit of 
8 Md. francs in 1933 are of little impor
tance, The conversion of State rentes 
and bonds, legally possible for the past 
two years, relates to securities carry
ing interest at 5 to >%. This rate is 
lowered to 4^% on about 85 Md. francs 
capital, the saving being about a milliard 
francs. Here it may be remembered that 
this reduction affects a section of the 
population whose incomes are already 
straitened and consequently also their 
consuming power.

Budgetary estimates must take into 
account the reductions in the incomes of 
the population. In order to avoid 
undeserved hardships among holders of 
converted rentes, persons not inscribed 
on the income-tax lists and who retain 
converted rentes acquired before 1920, 
will receive after their both year annuity

F I N A N C E . P R I C E S .
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1 « 1 *
59

od

%

> \ 
3
O 1
■ 10 1 u 1

1 %
1 e s 4 6 6' 7 n 9 1 0 11 l i IS u 1 15 1 6 17 i s i9 ^0 \

Pie-War 97'6 97-0 114 117 184 12 25-2 5-17 50 100 100 647 3-2 3-44 : 99 100 100 100 100 10011
1904-13 1907-13 1 Ye ar 19 13 .ryl4

1931
2nd Qr. Av. 91-2 901 193 279 1413 453 124-29 25-56 777 836 1413 20365 1 2 1708 252 472 548 415 636 589 1

JU LY .......... 88-7 91-5 168 249 ■ 1002 419 123-89 25-50 782 877 1451 ireie %\ 255 455 526 402 615 ) 1
\UG............ 90-2 931 171 257 351 324 123-93 25-51 784 889 1316 25086

F  * 
4%

/  w

9 % 250 444 512 394 595 >565 1
SEPT........... 91-3 91-0 154 236 341 352 115-42 25-47 782 1096 146̂ 26184

/ 9 
 ̂%

w  r

• A 255 426 492 377 588 )
OCT............ 85-5 85-6 129 171 3545 385 99 07 25-39 818 1012 1556 26808 2-5 94 1270 413 469 571 571 )
NOV............ 86-6 87 1 132 184 631 255 94‘73 25-51 823 1064 1343 28823 4% 4% 320 407 465 363 555 >531 1
DEC............. 80-9 84-6 105 152 313 283 85-83 25-49 827 815 1372 ,29340

w  p

4> 1270 403 472 561 657 J
1932 1 i

JAN............. 80-0 82-9 138 180 370 282 87-36 25-45 840 832 1178 27124 %% 275 404 484 343 561 )
FEB............. 80-3 82-9 154 207 815 258 87-80 25-39 834 820 1079 27232

t
*4

0  r

M I 268 411 495 346 665 >534 1
M \HCH...... 80-9 82-9 159 201 341 316 92-12 25-43 826 694 1093 '26630

4  4

9  9 4 9 260 416 505 348 664 ) 1
APRIL........ 78-5 82-7 143 192 1705 298 9518 25-36 818 663 1088 27364 s % 9 4 248 415 508 343 566 ) cMAY............ 751 81-6 120 164 560 281 9316 25-33 817 721 1067 25100 % % 9  y 248 411 510 335 562 >535 1
.JUNE.......... 75-6 78-6 124 162 223 288 92-68 25-40 817 686 1120 26728 9% 4 4

L

248' 398 490 327 548 i 1

JU LY.......... 80 4 85-6 124 178 211 259 90-62 25-50 815 620 1093 :25399 % t
r

4

4 4 238 394 481 327 534
AUG............ 831 85-6 123 189 328 244 88-77 25-52 808 597 1004 :24723 4 4 .. ! 268 384 446 339 511
SEPT.......... 86-7 84-4 142 199 1 807 25916 « « ^  % 253 1

M stQ r. 19U. t  lu c ln d in s  Sinkint; Fund.

of flffuro'. Toll. 1-4. IBtb of month : 9. 12. 13. middlo of tnonih: 10. ll.bftied on dailf i *pcmos : 16-18. end of mooih : 19> 20, durins ’ * the month
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rentes yielding an income higher than 
that which they received before con
version.

Drastic reductions in expenditure will 
still be necessary before the equilibrium 
of the next budget is assured.

The Paris bourse has, for two months, 
followed the movements of the New 
York bourse, but without exhibiting 
fluctuations of the same extent. From 
July to August the index of French 
variable dividend shares rose only 4% 
on the average, a rise comparable to 
that observed in the two previous months. 
The rise in foreign securities has been 
greater— 13%. The clientele seemed to 
have widened, but contracted again when 
the rise gave way to a fall in the hrst part 
of September. Textile shares, which 
reached their minimum in June, enjoyed 
a considerable rise from July to Septem
ber. Generally speaking, the Paris bourse 
has reflected in a very modified form the 
influence of New York. Contango rate 
on the official market is still under 1%, 
the rate which is current for the discount 
of first-class paper.

[France
Fxternal trade is still very much below 

the level of last year. The value of total 
imports fell in August compared with 
July, while exports were stationary, and 
therefore the adverse balance was rather 
less. Imports of raw materials were 
almost unchanged, as also exports of 
manufactures. Hut compared with the 
corresponding month last year these 
exports have been* reduced l>y one-third.

Wholesale prices have moved in 
opposite directions recently in respect of 
movements in agricultural and industrial 
products. The fall in cereal prices, 
referred to above as a consequence of 
the abundant harvest, was sufficient to 
lower the index for the vegetable jiro- 
duce group nearly 30% since May. 
Animal produce has been influenced also, 
but its fall was not more than 4% in the 
same period. 1 he index for colonial 
produce advanced slightly. The move
ment of agricultural prices is almost 
independent of world prices on account of 
the increased customs duties. The raw 
materialsindexdid not change from Juneto 
July, when it was at its minimum level, but

PRADE, OUTPUT, TRANSPORT & EMPLOYMENT.

1931

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

1932
JAN.
FEB.
m a r .
APR. , 
MAY.., 
JUNE

AUG.

IMPORTS.
Declared Values.

i0

1
/

f C  1 
8

oi
•weU9
%

•eo0ug

Ue s *3

Mn.f. Mn.L
0:

Mn.(.

1 s  
<

Mill
hT
3 541 i 105 3 3 3 103
Av. 3797 1224 1770 I 803

3636 1360 1534 i 742
3190 ' 1203 1313 ' 674
3346 1219 1436 ; 691
3128 1198 1199 731
2891 1014 1164 713
2807 938 1148 721

1

2341 762 1077 502
*  ̂• 4  ̂^ 2599 809 1050 540

2618 > 892 1153 573
2837 976 1309 552
V482 909 1131 442
2602 i  1011 1120 471
2389 1  972 991 426

, 2274 ' 663 930 1 381

E X P O R T S. 

Decl&rod Values

Mn.J.

m

Mn.f. I Mn.f. Mn.f. Mn.>J«tr.Tnj,

OUTPUT

Coal Vig

(oxol. Iron. I
Haar). 1!1

1
000

1

8HIPP1NO.

Steel

Tonneee of 
Ship* with 
Cerffoee.

R A I L W A T K

Mn.
Toni.

M n .Topi' M n .
Tont.f M n . r . i  non-

B M I - T .

Noe. found 
work •• %  

of thoce nei 
found work.

474

2420
2316
2435
2535
2385
2097

65

384

381
296
334
380
390
329

273
243
252
246
218
243

195
102

135

623

545
516
551
570
599
504

435
437
408
429
330
367
316
312

274

1602

1494
1504
1550
1585
1396
1264

1098
1089
1060
1067
923
967

917
920

2-89 

5-09

5*25
4- 62
5- 04 
4*55 
4-45 
415

3-68
3- 79 
4 05
4- 22
3- 79
4- 34

I

3-80
3-94

1- 24

2- 54

2-63
2-45
2-54
2-63
2-46
2‘30

1 83 
2-08
1- 98 
1 98 
1 81
2-  00
1-81
1-58

3348 540

4108 718

4037
3933
4074
4336
4076
3920

3750
3738
3789
3794
3694
3772

3729
3800

680
680
655
637
567
543
490
458 
471 
460
459
452

453

374 224 1-71 9-02 34

5 6 0 5*34
1

4-54
1

14-2 254 48 9 43

650
1

6*17
1

4-40 t 266 45-7 52
644 6-25 5.70 [13-6 270 46-1 48
655 4-66 3-07 ) 278 486 52
626 5-10 4 11 1 264 51-3 37
538 4-03 369 13-2 234 48-7 20
535 4-79 3-66 1 226 420 12

469 3-74 ,, 3-14 \ 193 39-8 8
463 3-75 3-12 U o - 1 199 4 3-3 7
464 3-98 3-42 1 215 43-2 6
457 4-30 325 211 43-9 7
4 4 4 4-69 4-21 209 41 2 7
468 4-64 , 3-91 220 47-2 8

485 B-18 4-11 224 44 0 8
227 43-4 e

21

I Total for Quarter.
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France]
it rose nearly 4% in August. Pig-iron and 
iron ore fell, while prices of other ferrous 
products fixed by agreements have not 
varied; but the prices of most other 
metals have risen considerably, though 
not always to the level of last spring, in 
spite of the existence of large visible 
stocks—of copper and lead, for example. 
The upward movement has been specially 
noticeable in cotton and wool which had 
reached minimum levels in June. The 
other textiles were subject to the same 
movement but to a lesser extent. The 
rise in textile prices is an index significant 
of recovery.

As in most years the number of 
bankruptcies was smaller in August than 
in July, but much greater than a year 
before. Railway receipts are still declin
ing, and the number of trucks loaded 
has also diminished (in August about S% 
less than last year). The revenue from

turnover tax was 5% less than last year.
Output has ceased falling. That of 

coal is stationary, while iron ore rose 
slightly in August. Pig-iron is stationary, 
but steel has fallen further. The number 
of furnaces in blast rose from 79 on July 
1st to 81 on August 1st. In the cotton 
trade yarn orders diminished a little in 
July, while orders for tissues increased. 
In the woollen and silk industries there 
was no great change.

Unemployment appears to be station
ary at present, the number of vacancies 
filled being insignificant. The index of 
retail domestic commodities was in August 
14% lower than last year. The fall in the 
cost of living was not so great, but the 
general reduction in the price of bread 
will lower the next estimate.

Savings bank deposits are decreasing. 
Also receipts from entertainment tax are 
becoming much smaller than last year.

GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).
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I t  year,

October is/, 1932.

Th e  Reichstag was dissolved on Sep
tember 12 th, and the new elections will 
take place on November 6th. Mean

while the government has taken steps to 
give a fresh impulse to industry.

The emergency decree of early Sep
tember is intended to provide immediate 
resources for trade and industry by the 
creation of a new system of tax certificates. 
The idea is that part of future taxation 
should be anticipated and renounced by 
the State, which passes it on in the form 
of certificates. It is estimated that about 
1,500 Mn. marks will be made available 
in this way, but, of course, it is not yet 
known at what rate these certificates will 
be discounted. The encashment of the 
certificates will be facilitated by Reichs- 
bank advances in so far as they are not 
negotiated through the Bourse.

In addition 50 Mn. marks will be placed 
at the disposal of property owners for 
repair work, one-fifth of the cost of repairs

[Germany
being met by the State and four-fifths by 
the owners.

Of more importance is the grant of 
bonuses to the amount of 700 Mn. 
marks to employers who increase their 
labour force from the basic figure of 
August 15th. Also by the new decree 
wages can be reduced by firms in a 
critical situation.

However difficult it may be to estimate 
the significance and force of these decrees, 
the proposals have met with a good recep
tion. Their execution, however, depends 
upon political quietude, which is by 
no means assured over the elections. 
After consent had been secured from the 
necessary quarters, the Reichsbank dis
count rate was reduced on September 22nd 
from 5 to 4% and the loan rate from 6 to 
5%. The large banks reduced their rates 
correspondingly. The relief to industry 
through these reductions is estimated at 
200 Mn. marks per annum. The private 
discount rate declined to 3^% and day to

f  I .
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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 .

retail 

! IndeiNo»'«>

BEiJ
wage

J6

100

l37-«
1 0
l3*-9
134‘0
1531
131-9
130*

12*-5
122'5
122*

121-

0 - *

120-3

ICO

15*

129

0

U9

0

120

I

EX TER N A L TRADE t

IM PORTS.
tfi

EX PO R TS.

U3

U*

Weight In 0000 Metric Tons.

EAtiinatcd 
VALUE in 
KoU) marks

Mn. Vn.

OUTPUT.

Coal. Iron Steel.

0000 000 000
Mot. Met. Met.
Tons. Tons. Tons.

SH IPPIN G .

HAMBURG.
Tonnage.

i
s

000
Tnnt.

000
Tons,

Pre-war I

i
607*

t S 4 6

614*
6 ‘ 7 a  { V

934
J O

850
1 1

1474
J X

!  910
I S

981 11^2
1 6

1203
1931 1

11 1 1
2ndQr.Av| 355 47 ! 296 11 422 22 347 ^ i  53 671 939

1

645 553 755 1802 ;  1797

JU L Y  ...1 386 6 5 : 310 10 443 18 366 58 607 1004 569 803 1867 1820
AUG. . . . 1 329 38 ; 282 9 1 474 18 i  397 57 , 463 780 952 490 689 1803 1761
S E P T . ... 290 41 240 8 480 27 387 66 460 890 985 438 593 1693 :  1745
OCT........ 1 300 47 245 8 521 29 424 I 68 519 1029 1032 434 603 1696 '  1770
NOV........I 299 41 249 8 461 28 377 1  55 497 919 962 427 548 1719 1604
DEC.......1 316 52 i 256 8 401 26 , 320 55 1

1

607 716 902 352 438 1648 1646
1932 1 1

1

11
JA N ........ 1 268 44 216 7 345 19 ' 287 39 451 536 870 358 400 1635 15B9
F E B ........ 1 265 50 206 8 308 12 , 257 39 458 557 838 330 448 1392 1430
MARCH 1 239 45 185 8 290 11 242 36 394 600 847 314 435 1538 1427
A PR IL...I 269 66 193 9 1 324 14 274 , 35 463 536 850 336 521 1466 1535
M AY.......1 260 62 188 9 307 10 255

i  42 406 477 798 381 624 1484 1455
JU N E  . . J 292 65 218 8 339 11 277 ‘ 50

*

400 508 829 310 506 1600 1630

JU L Y  e.J 295 69 217 9 347 10 299 38 380 502
1

826 294 429 1521 1611
a u o .......1
S E P T . ...1

284 48 226 8 354 15 304
i

1  35
i

1 370 446 846 268 416

Mn. 
n . Mka

JO

202 7

199-3
1808
199-7
207-1
183-6
1471

126-2
134-8
1430
142-6
134-6
144-7

138-1

Hncludiog gold and silver but excluding reparation!. * Including Ltixomhurg.

Dat«! of figure!. Cols. 17.18,10—l i t  of month.

UNEMPIA3VMENT.
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4215
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4623
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5668
6041
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5392
5224
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Germany]
day money fetched 4^%. The banks have 
resumed the granting of monthly loans. 
The Reichsbank return for mid-September 
showed a bill portfolio of 2,847 
a note circulation of 3.597 .Mn., with a 
gold holding of 781 Mn. plus 144 Mn. 
of eligible foreign exxhange, the note 
cover thus being 25f%. The return 
for the third week showed a perceptible 
easing with a considerable decline in the 
demand for credit. The bill portfolio 
declined to 2,678 Mn. and the note cir:u- 
lation to 3,504 Mn., while 
ratio rose to 26^%.^ The 
the large banks for the end 
showed an improvement in liquidity, and 
the position of the savings banks is also 
somewhat easier. State revenue in August 
amounted to 538 Mn, compared with 578 
Mn. in July and 734 Mn, in August, 1931.

The Government

cover 
reports of 
of Aus^ust

programme pro
voked a considerable rise in prices on the 
Bourse which spread to bonds as well as 
to shares. In many cases prices showed 
a rise of 100% on lowest levels and the 
recovery was most marked in shares 
which had fallen very low. It was noted 
with satisfaction that the proposal for a 
further compulsory general reduction in 
interest rates has been rejected. Only 
agricultural mortgages were affected by a 
reduction of 2% with a minimum rate of 
4%. In the second week of September 
there was some reaction from the previous 
rise but a further recovery in the second

■ The return for the end of the month and quarter 
showed a bill portfolio of 3,030 Mn., note circulation of 
3,755 Mn., and a cover ratio of 24'7% .

half of the month, although business was 
on a smaller scale.

The sensitive commodity index has 
again risen but the general wholesale 
index shows no significant movement. 
The cost of living has fallen and the 
internal purchasing power of the mark, as 
measured by this index, is now about 85% 
of the pre-war value.

Real improvement in business can 
only be found in spots. It is observable 
in textiles and in some branches of 
engineering (textile machinery).

Credit conditions have improved 
judging by the decline in the number of 
bankruptcies and protested bills. External 
trade in August resulted in an export 
surplus of 97 Mn. marks, imports declin
ing by 35 Mn. compared with July and 
exports by only 4 Mn.

The unemployment figure for Sept. 
1st showed a decrease to 5,225,000. The 
improvement over August amounted to
167.000. The needs test imposed by 
the emergency decree may account for a 
large part of the reduction. By mid- 
September the total had increased to
5.261.000, an increase of 36,000 compared 
with an increase of 109,000 in the same 
interval of last year.

The situation has improved in the 
security, money, commodity and labour 
markets and the lowest point of the 
depression can be regarded as passed 
provided no internal or external political 
events intervene adversely.
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■ĉ!

ITA LY.
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.

October is/, 1932.

OUR last report recorded altered tend
encies. We affirmed that the gravest 
point in the depression had been 

passed, and stated that some symptoms 
indicated an improvement. That opinion 
was confirmed in September. Stock ex
change quotations have risen considerably, 
prices of some important commodities 
have advanced appreciably, and agricul
tural crops, which in most cases show 
great increases, add a beneficial influence, 
especially upon the commercial balance 
of payments, which in Italy is dependent 
upon the volume of domestic grain 
supplies.

F in an ce .—Exchange rates underwent 
slight fluctuations in September, and the 
gold value of the lira was steady. The 
monthly averages for the dollar, sterling 
and franc, which stood at 19*54, 68*14 
and 76*65 in August, were 19*99, 67*67 
and 76*38 in September.

The circulation of the Bank of Ital)^ 
which had risen to 13,492 Mn. on July 
31st, was reduced to 13,382 Mn.on August 
31st. The gold reserve maintained its 
gradual advance—after rising to 5,700 
in July it reached 5,750 in August. The 
ratio of the reserve to notes in circulation 
and other sight obligations was 47*5%, 
and of gold to notes in circulation 43*0%. 
On September 20th the circulation had 
receded to 13,271 Mn., and the gold 
reserve had risen to 5,779 Mn.

Stock exchange securities in Septem
ber showed a jump, and for many shares 
the rises were fairly great. Our index of 
settlement prices of selected industrials 
rose from g6 in August to 108 in Septem
ber as a result of an improvement in all 
descriptions.

Certainly the rise was attributable to 
the prospects of improved confidence, 
but it was favoured by the abundance of 
capital and by the fall in interest rates on 
the part of the bank.

Recent data of share capital are not 
available. Deposits in the ordinary sav
ings banks which had fallen in June rose 
slightly in July to 15,259 Mn., dej)osits 
in the post office exceeded that figure, 
having reached 15,438 Mn., which was 
1,736 Mn. more than in July, 1931.

Bankruptcies in August, 993, were 
much less numerous than in previous 
months, but the total number of protested 
bills remains high— 105,964.

P r o d u c tio n .—The principal agricul
tural produce returns show a general rise 
this year, and furnish a sure sign of 
improving conditions, since this does not 
mean production in excess of purchasing 
power. The grain harvest amounted to 
75P5OjO00 quintals, thus exceeding the 
previous maxima of 70*7 Mn. in 1929 and 
66*6 Mn. in 1931. The pre-war average 
for 1909-14 was 49,275,000, with a yield 
of 10*4 quintals per hectare, as compared 
with 15*2 for 19^1-2, which proves the 
success of the sn-called “ battle for grain.’’ 
The highest yields were an average of 
26*6 quintals in Lombardy and in Emilia. 
In a report from the Ministry of Agri
culture the maize harvest is estimated at 
30 Mn. quintals, whereas for 1927-31 the 
average was 27*7 Mn. The cultivation 
of minor cereals, oats, barley, rye, will 
yield much more than before. The beet 
crop is expected to be abundant at 22*5 
Mn. quintals. The grape harvest is 
estimated at 69 Mn. compared with 57 
Mn. last year.

As regards industry, recent data arc 
lacking for the cotton trade. For metals, the
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latest information for August showed a 
slight rise in the output of pig-iron and a 
slight fall in steel; for the first 8 months 
the totals were 308 and 8^6 thousand 
tons compared with 341 and 977 in the 
corresponding period of 1931. Output 
of benzine has been increasing from June 
to August. That of natural silk amounted 
to 1,352,000 Kg. in the first 7 months, a 
considerable reduction compared with 
3)955iOOo in 1931 ; on the contrary, arti
ficial silk output in the same period, 
i9»95i»ooo Kg., had increased about

in the previous month. Among foodstuffs
there was in the same period a rise
of 2^% in grain, 3^% in meat, and 8% in 
wine.

.--ct
. 1.

s

1

The rise recorded by our index of 
selected goods is shown also in the Milan 
general index, although in reduced pro
portions, owing to the natural compensa
tory influence of the large number of 
items included.

S'

E xternal T rade.— T he value of im-

250,000.
WHOLpALE P rices.— T he rise in 

prices which originated in the previous 
month developed in September, The 
index of selected commodities rose from 
308 at the end of August to 3 17  in the 
third week in September as the result 
of an almost general advance. Among 
the materials, coal rose only 1%, but cop
per and lead rose 17% and 11% ; raw wool 
rose 13%, and silk, which had been stable, 
rose 5% ; the cotton yarn index alone fell, 
5%, but this followed a great rise of 25^

ports, after falling for two months, was 
526 Mn. (approx.) in August, compared 
with about 850 Mn. in August, 1931. 
The 1932 aggregate was 5,997 Mn., or 
2,458 Mn. less than a year before. But 
the value of exports, which was much 
reduced in July (455 Mn.), rose to 530 
Mn. in August. Thus there was in 
August an excess of exports amounting 
to about 4 ^In. For the eight months 
the total value of exports was 2 ,1 1 1  Mn. 
lower than a year before.

<1"!”  the rl5£ ^
extent, m ‘
rood 

In the
coal import'
instead of 5-T
wool jnm p^^  
qnintak- t ' 
ished greatly- 
to 16,940'■  oiiro
2,094; cotton tlS: 
to i S j  thousand
from 156  to 17 3

I

1

1
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The quantity data show that 870,000 

tons of grain were imported instead of
TM N SPO R T.

FINANCE. TRADE
smppiKG

SHARES.

Value in Italian 
Lire (arerage).

% % Mn.
lire.

BANKING. IMPORTS. EXPORTS. IM- EX- 
PORTS PORTS

Bank of Italy.

O

VOLUME.

a
% %

100

74 36

Mid. 1913. 
100 100

VOLUME. VALUE.

% % %

EXTERNAL
TRADE.

KCTCMICtMstbudottbtwcfc Uk
. .

I*- Oaw nrt n.*i
r

O o

1000 557

1109668
796

1050
831
794

750
672
664
747

1163
864

553
552
546
545
638
539

End 1913. 
100 100

excluding 
preeioua metali, 

Mn. M d .

596: 100

1554 572 1037 162

774
664

532
626
523
504
496
492

2013
1545
1544
1448
2008
1721

569 
571 
670
570 
570 
575

2210 
1675 
1332 
1296 
1191 
1270

582
583 
593 
692 
589 
587

1119
908
888

1046
988
982

100 100

103 I 81

100

329

100

218

100 100

243 81 106

509
505

1310 i 588 
1270 ,

1147
1125
1018
1141
1068
1153

167 
170 
177 
180 
220 
200

1153
993

214
200
230
242
384
352

172
172
175
175
208
190

487 , 
481 i 
418 I 
354 
539 I 
487

O' lire * lire.

100 1 303
s

! 209
4

74 ; 1182 j 899

66
1

785 ; 652
39 853 1 818
32 837 ! 876
70 793 ' 828
80 766 : 805
82 974 993

4

79-5 732 5 2 5

71 742 6161

70 734 558
57 785 540
59 754 ' 543
73 980 703

545 , 455
526* ;41

530*

4 Monthly Average 1913*U. • Provisional.
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j ̂ ^^2,000 owing to (inticip*itions <)f 
good harvest; the reduction was intensi
fied in August and accounts for the 
favourable balance. Among industrial 
materials there was a large rise in cotton 
imports—in the first half-year 1,212,000 
quintals compared with 1,085,000 a year 
before—the rise continued, but to a lesser 
extent, in August. This is undoubtedly a
good feature.

In the two periods under comparison 
coal imports diminished (5,070 th. tons 
instead of 5,417) also machinery, but raw 
wool jumped from 292 to 522 thousand 
quintals. The principal exports dimin
ished greatly—silk from 33,594 quintals 
to 16,940; citrous fruits from 3,090 to 
2,094; cotton tissues decreased from 200 
to 182 thousand quintals while yarns rose 
from 156 to 173 thousand.

[Italy
Internal transport in the first 8 months 

included 24*6 Mn. tons by rail on private 
account, as comparetl with 29*4 in the 
same i^eriod of 1951* special data
for the port of (leiioa show that unload
ings in July and August were l)dow 
the corres|)onding period of 193^ whilst 
loadings were somewhat greater, as 
seen in the table below. But com
bined totals for all iiorts in the kingdom 
were 2-57 Mn. tons in August, 2*49 in 
Ju ly  and 276 in August, 1931.

U nemuloyment.— T he seasonal vari
ation follows its usual course. At the 
conclusion of harvesting the total number 
unemployed rose from 931,000 at the end 
of Ju ly to 946,000 at the end ot August. 
But there was less unemployment in the 
metal working trades and in the textile
industries.

: f

I f

; :

! , i i i  Mn.

0BT8. W- O: 
POBT«
t ViLUt

106

Si TBlOt
_ exelĉ
51 f

' iS
100
74

3£6

ifil

TRANSPORT.

SHIPPING RAIL
WAYS!

Movement ot 
Merchandise 
through the 
Port ot Genoa 
In- OuW 
ward ward

OOP Met.Tons
1918 ,

Average <
1931

2i\dQr.Av | 483

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

1932
JAN. ... 
FEB. ... 
MAH. ... 
APRIL...
MAY......
JU N E ...

484
441
500
484
403
458

421
362
447
437
472
399

JU LY  ... 420
AUG. ... ' 391 
SEPT .......

OS

0000 
M.

Tons

345 I 100 

426 1 311

468
429
460
458
381
366

338
331
360
350
347
341

352
365

PRICES.

MATKIUALB

338
338
334
319
307
289

293 
292
294
295
290 
287

289
281
284»

* Latest prices are provisional.

100

317

315
322
320
322
323 
308

308
307
305
304
303
301

%

■ = B O 03 Bjft
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W H O I jK H A L K  

FOOD PHODUCTR

%
100 100 100

293 ' 
255 
241 , 
270 
263 , 
260 I4
270 : 
272 
267 1 
253 
245 ‘ 
233 I

219
219
200
191
246
237

227
211
287
243
208
200

292 i 226 206
287 ' 282 i 206 
290 i 268 I 231

225
215
215
214
203
193

189
199
188
178
143
148

140
148
156

345 
356 
363 I 
387 I 
378 • 
401 .

414
443 • 
440 ■
444 , 
440 
425

369 387 
385 : 362 
395 375

%
100 100

312 246 209 499 446 ' 317

426 
413 , 
425 
376 ; 
400 
425

425
412
413 
413 
388 
348

335 
318 
307 
270 
277 ;
270 i1
293 '
297 i 
288 ' 
285 
263 ' 
263 ,

228 ! 
235 I
255 I

Wrfffiitnl IndtcCi

EMPLOYMENT.

Uen-
rral

Index
llachi

mom

o U
B  O

«  !
Z
i t 1 a

o

t

S H

%
1

% ' 4 '
n

" V i

100 1 100 i•4 100 100 {

361 506 297 i 384 352 )
1

346 ' 506 293 1I 368 1 344 '

352 608 ■ 286 i! 363 1 339
354 608 ' 279 1 365 . 338
367 506 283 .  .346 325
315 506 284 1 362 ,  331
301 506 272 ! 362 1 534

319 506 1 273 376 344
316 606 273 383 349
315 : 506 276 379 348
314 1 606 287 370 346
305 506 258 365 326
299 506 254 351 321

299 506 249 ! 329 305
280 506 269 328 308
281 606 i 261 342 317»

Base

*100%

HKTAIl.

" i l
i

1 1 1
- z l

Bt9 a

495
490 
487
491 
489 
486

463
479
480 
474 
465 
454

451
451

430

UNl.MH/O's
'(« . at m d ol month

100+ 100\
446 ' 491 I 351

509
499

000

636
693
748
800
B78
982

lasi
1148
1053
1000
968
905

931
946

\ FlgurcR hftftcd on moycinpiiU of new Bsrbl Index\  M id. 191K.

Index Numhers of Pricoe arc for the end of tho month.
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM.

October 20th, 1932,
The unfavourable statistics for August 

have been reflected in some falling off of 
exports in September, On the ndwlc the 
figures for production and employment in 
September are a little better. It now seems 
probable that the general level of wholesale 
prices in the United States and in Great 
Britain will be maintained above the 
minimum of last June ; the general move
ments during the past four weeks have been 
slight.

There is no improvement in sight for 
production for the home market or for 
export to most of the European countries. 
But more confidence is felt in the United 
States that progress will be made after the 
Presidential Election, and Australia, India, 
China and Argentina may soon be in a

position to increase their purchases, 7 here 
is consequently some hope for increase in 
exports, especially if internal agreement in 
the cotton industry is reached. Since the 
amount of shipping tojinage laid up has 
slightly decreased and freight rates have 
risen, there is at least the possibility that 
the very low figure for shipbuilding of the 
last quarter may not be repeated.

In the region of finance nt* find the 
interaction of the very low discount rate, 
the increase of hanking deposits and the rise 
in price of gilt-edged securities. The recent 
fall in the sterling-dollar exchange is 
sufficiently accounted for by seasonal move
ments, and by the higher rate of interest 
obtainable abroad than at home. Though 
money is so cheap, there does not appear 
to be a demand for it in home industry.

UNITED STATES, HARVARD FORECAST {By Cable}
October 17 th, 1932,

In September the speculation curve of 
the index chart lost but a small portion of 
the gain above the low point of June, so 
that the curves of the index chart continue 
in a position for forecasting business 
improvement, the speculation curve having 
recovered after severe depression in business, 
and money being easy. This technical 
reading of the chart may be reversed if 
serious political or monetary disturbances 
occur, but otherwise events may be expected 
to confirm it.

A further moderate decline of the business 
curve occurred last month, but many special 
indicators of business volumes, such as rail
road freight traffic, showed more than usual 
seasonal advance.

Monthly indexes of commodity prices 
were higher than in August, though weekly 
indexes declined in the last part of 
September,

Easing continues in 
despite the seasonal 
firmness.

the money market, 
tendency towards
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RECENT MOVEMENTS SUBSIDIARY SERIES
UNITED KINGDOM.

Fi n a n c e .— The index-number of 
Industrial Securities has been nearly 
steady since the end of August, and 

20% higher than at the end of June. 
Fixed Interest Securities, whose prices 
had changed very little since the middle 
of July, appreciated in the first half of 
October.

The salient figures are as follows:

Approx, 
da.atos

ST E R L IN G
Board of Trade Financial 

Food Xot All Times 
Food

DOLLAR

Irving Fishers 
Index

The Short Money Index has been 
nearly stationary during the three months 
that have elapsed since the reduction of 
the Bank Rate to 2%.

r

Bankers’ Advances have again fallen 
and stand at /^loo Mn, less than at the 
beginning of the year. The ratio of 
\dvances to Deposits in September was 
only 43*2%.

. Bank Town Clearings in September 
were nearly the same as in August, though 
a seasonal increase is normal. Country 
and Provincial Clearings were lower than 
in August, 1932, but the latter were

Ju n e—
4tb week 

Ju ly —
4th week 

August— 
4th week 

September- 
1st week 
2nd 
3rd 
4th

October— 
1st week 
2nd

(Base : September, 1931 =  100) 
103-2 97-0 99-2 97*6

100-5 99-0 99-5 99-3

99-9 103-5 102-2 102-8

 ̂9

101-2
100-8
99-6

100-1

106-0
105-6
105-7
105-6

104-3
103-9
103-5
103-6

106-7
106-3
105- 5
106- 1

86-3

88-3

89-8

105-3
104-0

91-7
91-2
90-5
90-2

89-6
88-9

In four months the net rise in sterling 
prices is therefore greater than in dollar

higher than in August or September,
193 -̂

The virtual embargo on all new Capital 
Issues continued to the end of September.

G o l d .—During September, the Bank
of England added to its gold reserve 
against notes sums aggregating ^^514,000 
at par, thus accounting for the greater 
part of the net imports for the month, 
which totalled 1,145,000 according to 
the official trade returns, or about 
;^745,ooo at par.

Of the gross imports, which totalled 
;^i2,i24,ooo, ;^6,864,ooo were derived
from the Union of South Africa and 
^^3,427,000 from India, while of the 
export total of ^10,979,000, France 
took ;^7,779,000, U.S.A. ;^i,973,ooo, and 
Molland ^904,000.

prices.
The increase from the average in 

August to the average in September was 
common to most groups of commodities 
(except miscellaneous food, especially 
sugar). The fall since the beginning of 
September is mainly attributable to 
reduced prices of cotton and jute.

Retail prices and the cost of living 
index rose slightly in September. The 
normal seasonal change is a slow increase 
from July to November.

Reduction of cotton weavers’ rates, 
from 8 2 above standard to 67% above 
standard, f.r., a decrease of 8J%, has 
brought the wage-index nearly down
to 95.

T r a d e  and  O u t p u t .—The total value

P r i c e s  and  W a g e s . — \\’holesale 
prices rose during July and August, 
were checked early in September and 
weakened a little in the first fortnight of 
October.

of imports was greater in September than 
in August. There was an increase in im
portation of food, other than cereals and 
meat, though the aggregate for the year 
so far still shows a marked falling off. 
The value of imported materials retained 
was practically the same as in August, 
1932, and also in September, 1931.

Exports, especially of manufactured 
goods,fell offseriouslyinSeptember. Ifwe 
make a broad division between manufac
tures based on metals, textiles and apparel 
and others, we see that the fall was 
general.
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e x p o r t s  of  HKl r i s i l  MANlTFACTUllES (Milliond).

«  4  #Molal pi-oilm-ls... 
Textiles ami Apparel... 
Others i  •  » *  i  • 4  I  ♦

1931 
Ang. Sej)t. 
£7-8 £8-1 

9 1  8-7
5*1 5-4

1932 
Auff. Sept. 
£ 7 1  £6-3 

9'3 8-6
5'3 4-8

£21*7 £19'7Total ...............£22 ‘0 £22'2

Exportsto the Irish Free State account 
forsomeofthefall. The average monthly 
export in the third quarter of last year was 
^2*5 Mn. It is not yet known how far
this has been diminished.

There has been some improvement in 
output of coal and of iron, and a consid
erable increase in that of steel, though the 
output remains less than any month since 
September, 1931, except July and August
for coal, and August for iron andsteel.

For other and more general statistics
of production, see p. 310.

Shipping freights increased in Sept
ember and were as high or higher than a 
year ago. The tonnage of shipping laid up 
in U.K. ports was slightly less on October 
1st than on July ist.

U n em plo ym en t . — Total unemploy
ment was very slightly less on September 
26th, than on August 22nd, but there 
have been some changes in detail.

In September the proportion of per
sons applying for insurance benefit to 
those applying for transitional benefit was 
about 55 to 45. This proportion has 
varied little since March. This indicates

that there has not ln-en a serious relative 
increase in the number of the unemployed 
who have exhausted their claims to benefit.

INHURKI) r K R S O N S  U N K M lM iO YEn. (000’ i).
AujfUHt 22ml, 1932 Hi*].!. 20th. 1932
Wholly 'iV*miK*r’ly Wh«*l!y Tfm|«»r'lyMuh'H

('oul 236 198 239 165
0«)ttuii ............... 34 34 37 33
Wooil 11 IG 11 12

.....................................

CiMitructiiii;, Ac.
226 8 237 9
114 2 119 5

DiKtributivv 162 8 170 a
OtluTH ............... 1119 271 1141 253

1902 537
Fomii

1954
leu

483

Cotioii ............... 57 69 62 49
Wool ............... 11 27 10 17
I)iHtributiv«> 54 6 67 5
Hotel, Ac. : Survico 28 1 34 1
OtherH ............... 164 102 163 90

314 194 326 162
T*)t«lH : — MiiIi‘8 All

Auifuht ... ... 2439 508 2947t w
Sept. ... 2437 468 2925

\ccordingto the provisional estimates 
of the Ministry of Labour the numbers 

insured persons in employment have

1932
iMntoh 21nt 
April 25th 
May 25th 
Jim o 27th

•  •  •

«  •  •

I  «  «

«  »  •

«  ♦  «

9  ♦  •

000*1*.
9,549
9,484
9.402
9.394

1932
July 25th 
Au|{. 22ii>i
Sept. 26th

I  »  »

•  4  •

9  4 $

9  9 $

9  i  ♦

9  9

000'*..
9,317
6.280
9,252

The last entry is reduced by some 
85,000 owing to the dispute in the Colton 
industry. The reduction from the aver
age of the second quarter of the year to 
the third quarter is about 2%, which is 
smaller than that shown by the tjuarterly 
index of production, vi/.., 4%.

I >

h
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FINANCE. TRADE AND PRODUCFION
KINGDOM IN EHE 'l l lIRD QUAR i'ER

EHE UNFITD 
1932.

i •

Th e  statistics for the third quarter 
of 1932 show on the whole some 
falling off even from the low levels 

of the preceding quarter and a deeper 
depression than in the third quarter of 
1931, but on neither comparison is the 
difference considerable.

F in an ce .—The relatively high figure 
for Town Bank Clearings is wholly due 
to activity on the Stock Exchange in 
July after the announcement of the War 
Loan Conversion Scheme. Country 
Clearings diminished. Provincial Clear
ings, however, showed some improvement.

Bankers’ advances, which have been 
diminishing since the beginning of 1930,

have fallen rapidly in recent months. 
The low rates of discount in the money 
market have not been accompanied by 
equally low rates for advances, or at least 
available money has not been used.

The price of Industrial Securities 
advanced rapidly in July and less rapidly 
in August, since when they have been 
relatively stagnant. Fixed interest secu
rity prices after their jump early in July 
changed little till the end of September.

There were no new Caintal Issues in 
August or September.

P r i c e s . — W h o lesa le  prices of 
materials rose in July and August, but 
early in September there was some re-
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS, 1930
2nd 3rd

Qr.

1931

BANK CLEARIN GS:
Town (ex Metropolitan)
C^ountry...........................
Provinnal (11 Towns) 

CLEARING BANKS :
Deposits*
Advances*

NEW CAPITAL ISSU E S in Gt. 
Britain :

All ... ...
For United Kingdom 

IMPORTS RETA IN ED :
Food, Drink and Tobacco ... 
Materials;

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

ToUl ...........................
\Vholly Manufactured Goods 
Total Retained Imports 

EXPO RTS. B R IT ISH  :
Materials ............... - ...
Manufactures—Cotton

Other...............
Total British Exports 

EX C ESS OF IM PO RTS:
G ooiIh nnd Hnllion

£  Mn. 
10166 

790 
399

£Mn.
10292

771
385

£  Mn 
9782 
742 
333

£  Mn. 
9529 

720 
311

1763
971

1721
973

1747
962

1775
938

29-7
17-8

139

£  Bln 
9180 

730 
319

1810
920

125
•  «  •

TONNAGE OF SH IP S (with 
cargoes):

Entered from abroad...............
Cleared for abroad

1590
1723

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

•  «  » •  «  •

4  •

t f

6701
196
237

ShipbuiHing (commenced) . 499

IN D EX OF PRODUCTION: 
Bulletin % of 1924
Board of Trade tl

114-8
1140

69-5 i 72-4 280 66-3
36-3 37 4 19-0 34-7

114 108 107 123

11 10 9 9
16 9 5 12
51 43 42 35
78 62 56 57
64 65 60 58

259 233 225 240

19 i 16 15 15
30 22 19 16
98 88 86 80

164 141 136 129

106 94
I

87 106

00(X) Tons
1392 1659 1756 . 1565
1610 1656 1758

1 1581

0000 Tons
7014 5911 5654 6164

192 180 133 115
237 199 165 128

000 Tons
427 230 161 1 132

109-6 100-9 90-7 92-7
1110 1031 995 990

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

[ ~

Qr.

£  Mn. £  Mn. i £  Mn. £  Bin.
9079 8745 : 7932 6060
717 677 664 694
319 287 285 308

1781 1714
$

1711 1686
913 917 897

1
890

45-4 25-5 8-2 9-6
21-2 6-7 5-2 9-5

93 94 96 113

8 8 7 9
V 6 4 9

32 29 29 31
47 43 40 49
50 50 52 60

1 192 190
1

191
1

225

 ̂ 12
1

12 11 12
15 13 14 14
63 58 57 56

103 96 93 97

82
1

114 65 l i s t

£  Mo 
6493 
689 
318

1646
889

£  Mn. 
6971 
665 
298

27-0
20-5

91

1677
854

47-3
33-9

£  Mn 
7256 
638 
312

1801
805

85 85

81f 79t 74t

1329
1358

0000 Tons
0000 Tons

1528
1477

1667
1541

1505
1458

1300
1292

1424
1336

1507
1408

5948
101
139

0000 Tons
5479

99
126

33
000 Tons 
23 I 39

5801
91

134

105

0000 Tons 
5750 5304

99 91
137 131

000 Tons 
26 I 28

4666
81

123

10

85-1
95*0

80-6
92T

81*1
89-3

90-5
97T

92-3
951

83-9
94T

800

* Mean weekly a^eraees t Including sovereigns at their/ace value

IN DEX NUM BERS. 
Percentage of 1934 level. Date in 

Quarter
1930

2nd T lfd
1931

2nd ^rd' 
Qr. Or.

1932

I’KICES OF COMMODITIES 
General—Board of Trade

Statist
Last month 
Lest day ..

79-7
78-5

72-6
69

69-5
65

65-5
62-5

63-7
61-5

621
59*5

59-7
58

63-7
61-5

63-0
60*5

58*9
55*5

Materiala—Board of Trade
Statist ...

Last month 
Last day ..

Food—Hoard of Trade 
Statist... 9  %

Last month 
Last day ...

84-6
81

Retail—F o o d ..............
Cost of Living

Last day ..

70-4
66'5

670
62-5

63-3
59

62T
58'5

61-5
68-5

550
52-5

59-7
56-5

76'6
72-5

69-8
67-5

66-8
66

67*8
65-5

69-5
65-5

t » II
83

88-5
74

82-5

66-8
59-5

Wage Rates ... Fortnight after end I 99 I 98 5
PRICKS OF SE C U R IT IE S—

Industrials .........................
Fixed interest...

98  ̂ 98i 98  ̂ I 97 97 96  ̂ 96i I 95j

4  4  4

124 I 120 
95-5 100-3

73-5
81-5

95J

SHORT MONEY
■ e »

I  I M 136 82

112 I 103 96 I 94
99-7 101-3 i 103-5 ll00-2

69 65 68 75

86 
101-5

62

64-6 
59 5

73-5
81-5

95

87 I 82 
92-6 93-4

83 , 83
104 122

168 169 79 35 34
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action. The net increase in the quarter 
was, by the Statist reckoning, 8%. The 
result is that sterling prices are slightly 
higher than before the withdrawal from 
the gold standard. Wholesale food prices, 
after falling in May and June, have shown 
little further movement. They are defi
nitely lower in sterling than they were in 
the summer of 1931.

When materials and food are com
bined it is found that there has been a 
net rise of 4% during the quarter both 
here and in the United States.

At the end of September the Finan
cial Times shows an increase of 6% in 
sterling prices in the twelve months since 
the withdrawal from the gold standard, 
while Irving Fisher’s Index gives a fall of 
9% in dollar prices in the I'nited States.

Retail Food Prices and the Cost of 
Living Index were at the same level on 
October ist as on July ist, though the 
normal seasonal movement is an increase 
of 3 and 2% respectively. During the 
twelve months the fall has been 2%, while 
the Board of Trade wholesale food prices 
showed no change.

The few changes in wages that have 
taken place in recent months have had 
little effect on the average of wage-rates, 
which is about lower than twelve 
months ago.

T r a d e  a n d  ( , ) u t i > u t . — Imports of food 
have been maintained at the same value 
as in the preceding quarter, but for the 
past six months the total value has been 
10% lower than in 1931, while prices have 
not fallen to the same extent. In the 
summer these imports are normally low, 
and the deficit in stock, if it exists, may be 
made good in the coming quarter.

The value of imported materials was 
also lower than a year ago. A study of 
Table A (p. 306), will show that the move
ment has varied greatly from commodity 
to commodity. The change from the 
second to the third cjuarter has been 
chiefly seasonal, and on the whole perhaps 
indicates an improvement.

There has been a slight upward re
action in the importation of manufactured 
goods, but their aggregate value is only 
half the amount in 1930.

When we turn to exports we iiiul ;l 
serious reduction during the (luarler. 
Table (p. 306) shows that the reduction 
is greatest in the industries based on 
metals and in chemicals. Whereas in the 
second (juarter the value of exported 
manufactures was greater (in sterling) 
than a year before, in the third quarter 
it was 10% lower. The detailed Table on 
p. 307 shows which countries have become 
worse purchasers of the principal goods ; 
there is so much variation that it is not 
possible to summarise it. The fall has 
been accentuated by the tariffs in the 
Irish Free State.

The excess value of Imi)orts over 
Exports (goods only) was ^89 Mn., ;̂ 9H 
Mn., and £Gy Mn., in the third cpiarterof 
1930, 1931 and 1932 respectively, and 
;^58 Mn. in the sccoml quarter of
1932.

The Index of Production has fallen 
rTv in the ciuaricr. tlTmTgfi it is_

he Tabic
1

man
ea

little_____ _______
relating to Iron and Steel (p. 308) shows 
a serious reduction in the output 
(in spite of reduced importation) and 
consumption of these metals. Tonnage 
of Shipbuilding commenced is almost 
negligible. Further details are given on 
pp. 309-10.

How far the statistics of cm])loyment 
show a similar movement is considered 
on p. 303.

Some interest attaches to the figures 
for the completed year since the with
drawal from the gold standard. The 
values in the following table are in 
sterling.
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TABLE A. NET IMPORTS OP RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY 
MANUFACTURED GOODS. DECLARED VALUES. £ M n .

1924.
Q uarterly
Average.

1929

• • •Pig iron, etc.
Copper, tin , lead, zinc 
Tfams ... ...
Leather ♦ ♦ • 9 « «

4 •
9  •

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

Cotton and Wool)
Cotton ..............
^Vool ... ... ...

Total, both groups and 
m isce llan eo u s..............

Total, exol. cotton and wool

3-4
27*5
10*9

92-8 88*2

54-4

1930. 1931. 1932.

58'

1
Quarters. 
2 S 4 1

Quarters. 
2 S 4 1

Quarters
2 3

1-6 1-2 T2 1-3 1-0 •9 *9 1-4 •8 ■5 •4
50 4-6 3-9 3-4 3'1 3-4 2-6 2-8 2-7 1-9 2-3
1-8 1-5 1-3 1-6 1*3 1-2 I'l 1-6 •5 •2 •2
3-0 2-9 2-8 3-1 2-3 2-5 2-4 3-5 2-4 1-4 1-2

1-3 1-4 1*2 1-0 1-0 •9 •9 •9 1-0 ■7 •8
1-7 1-6 1-0 •9 •7 •7 •5 •5 •6 •5 •4
3-7 3-6 2-5 2-3 1*8 2-0 1-5 1-7 1-7 1-7 11
6*9 9-0 15-4 11-0 4-2 5-4 11-2 8-0 3-9 6-1 8-7
91 9-2 7-3 6-8 6-6 6-9 5-3 5-3 6-7 5-4 4-8
2-7 •8 1-9 •9 •9 •0 1*2 1-2 2-4 •8 1-3
2-0 3-2 3-0 3-0 2-3 2-0 2-6 3-0 2-8 20 2-2
•6 •3 •2 •4 •4 •3 •3 •3 •4 •4 •4

4 0 2-3 11 1-4 1-8 1-6 •9 2-4 2-9 1-3 •8
16-3 8-7 4-6 12-0 7-3 5-5 3-8 9-5 8-4 6-5 5-3
12-5 7*3 4*0 4-6 8-8 8*0 2-1 4-9 8*4 6-9 20

75-7 59-6 54.3 56-0 45-5 42-9 39-5 49-1 47-8 36-6 33-7

46-0 43-6 45-7 39-4 29-4 29-4 33-6 34-7 31-0 23-2 26-4

TABLE B. EXPORTED MANUFACTURES—DECLARED VALUES. £  Mn.

1924
Q*iy.
Av.

1929

4

Coke .......................... 1-6 1-2
Earthenware .............. 3-2 3-7
Iron & Steel .............. 18-5 17-6
Other Metals .............. 3-9 4-6
Cutlery .......................... 2-2 2-5
Electrical Goods.............. 2*7 3-8
Machinery .............. 11*2 14-3
Wood .......................... •5 •9
Cotton .......................... 49-8 30-9
Wool .......................... 17*0 11-6
Bilk .......................... •5 •6
O ther Textiles .............. 6-9 6-6
Apparel .......................... 7*5 6-7
Chemicals......................... 6-4 7-7
Oils ......................... 2-2 2-2
Leather .......................... 1-8 2-1
Paper ......................... 2-3 2-8
V ehicles*.......................... 6-7 11-7
R u b b e r t .......................... 1-5 •8

Total, including Miscel
laneous .............. 154-7 143-6

1

1930
Quarter.s. 
2 3 4

1-0 •6 •9 1-0
3-3 3-1 3-0 2-6
15-4 13-3 11-9 10-8
3-7 3-0 2-6 2-7
20 1-9 1-8 1-7
3-3 2-9 3-1 2-7
13-0 12-0 11-0 11-0
■6 •5 •6 •5

30-3 21-6 19-5 16-2
12-2 7-2 9-7 7-8
•4 •4 -4 •3

6-9 4-9 4-6 4-1
5-8 4-3 5-3 4-4
6-2 5-6 5-1 5-0
2-1 1-9 1-8 1-6
1-5 1-5 1-2 11
2-3 2-1 21 1*9
ITO 15-2 11-6 12-9
•8 •7 •7 •6

128-4 110-3 104-8 96-3

1931
Quarters. 
2 3

1932
Quarters. 

1 2

8 8

0

78-4 72-0 70-7 69-5 702 72*8 63-9

*  Inoludiog rubber tyre* after 1924. t  Exoludinc rubber ty re i a fter 1924.
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1

6-9 2-0

47-8 36-6 337

3 1 0
1
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EXPORTS OF MANUFACTURES.
Value of chief articles exported in the Third Qrs. of 1931 and 1932 to the

principal countries concerned.

« 4 #

•  0 •

POTTERY, E tc. 
U.B.A.
Brazil 
ArMutine 
Brftiah 8. Africa 
British India ..
Australia.............
Now Zealand 
Canada ...
Other Oountries

To S. Ireland

4 4 #

4 ♦  ♦

# 4  •

# 4  #

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

♦  0 «

•  0 0

4  0 0

0  0  ♦

0 4  •

0  0  0

PLATES A SHEETS (not
coated).

••• •»*
Argentine 
UritiBb India 
Australia k  New Zealand 
Other Countries

•  4

•  4  4

♦  4 0

GALVANISED SHEET 
Dutch E. Indies 
Argentine, Uruguay 
British W. Africa 
British 6. Africa 
British India ... 
Australia ...
New Zealand 
Other Ooantries

4 4 4

♦  4  0

•  0 4

To 8. Ireland

SHEETS (Tinned, etc.) 
Norway ...
Denmark
Germany...
Netherlands 
France 
Spain 
Italy 
Dutch E. Indies 
China (with Hong Kong) 
Japan 
Brazil 
Argentine 
British India...
Straits Setts, and Malay 
Australia...
Canada ...
Other Countries

t e e

4 4  4

4  •  4

•  0  e

•  •  4

♦  4  0

4 4 4

•  4 0

♦  0  0

• 0  0

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

4  0 0

4 0 0

4  0 0

0 4 4

0 4  4

0  0  0

•  4  0

TIN (Blocks, etc.) 
Sweden ... 
Germany... 
France 
U.B.A.
Canada
Other Oouniries

•  4  4

0 4  4

4 4  0

•  0 4

4 4 4

3rd Qr. 
1931 1932

£000
KAIL LOCOMOTIVES (Bteuni 

and other)
Argentine 
Rest of 6. America 
British 8. Africa 
British India 
O ther Countries

0  V  0

•  1 0

•  0 4

0 4 0

669
70

MACHINERY (Electrical). 
Europe ...
S. America 
S. Africa ...
B ritish India 
A ustralia...
O ther Countries

4 4  0

• %

• 0 »

257

456

89 •  4 4

4 0 4

MACHINERY (Prime Moveis, 
not electrical).

Russia 
France
Spain ..............
Rest of Europe ...
S. America 
British S. Africa 
British India and Ceylon 
S tra its  Settlem ents
A ustralia..............
O ther Countries

4 4 #

0 4 0

0 4  0

0 4  4

4 4  4

•  4  0

4 0 4

704

T E X T IL E  MA(JHINERY. 
Kussiu 
Germ any...
Netherlands 
France
Rest of Europe ...
China 
Japan 
U.8.A. ...
8. America 
British India 
Australia...
O ther Countries

0 4  0

0 4  4

•  4  0

4 0 0

0  ♦  0

0  0  0

4  0 4

0 0 4

0 4  0

4 4  4

1583

COITON YARN.
Norway, Bwc^len, Denmai k 
Germany and Poland ... 
Netherlands 
Belgium ...
France 
Switzerland 
Bulgaria ...
Roumania 
U.S.A. ...
Brazil 
Argentine 
British India 
China uinl Hong Kong 
Australia...
Canada ...
Other Countries

0 4  0

9 4 0

4 4 0

0 4  0

4  0 4

0 4  0

4 4  •

♦  4 0

0 4 4

4 0 0

4 4  0

4 0 0

•  4 0

• 0 0

1608

273

326

197

COTTON PIECE GOODS. 
Norway, Sweden, Denmark 
Germ any...
Netherlands 
Switzerland 
Turkey

» I  0

4 1 0

♦  0  0

4 4  4

4  0 4

« ft 0

ft ft 0 ft ft 0

Rest of Europe ...
Dutch E. Inaies 
China (with Hong Kong) 
U.S.A.
Peru k  Chile 
Brasil

4  0 4

4  0 4

0 0 4

0 0 4

4  0 4

Argentine, Uruguay
:)oTc •  ■ 4 0 0

0  0  0

n ft

ft 4 0

0  0  0

457

Colombia...
Egypt
British S.jW.At B. Africa 
F o n d ^  W. k  E. Africa

4

t  Yarn only.

3rd Qr. 
1931 1932

£000

382

338

1022

561

4B

63

834

521

1280 1280

2530

408
144
146
195
99 

662 
227 
300 
127
100 
21

878
162
347
942
146

2044

374
108
110
114
98

350
224
364
95
50
20

972
228
326

1177
280

CoiTON PlKCK GOODB— flOnfiMUed
India k  Ceylon..........................
I ra(  ̂ ... ... ... ...
S tra its  Settiu iiients k  Malay 

Status ...
Auhtrulia.............
New Zealand
Canada .............
O ther Countritnt

9 » • 4  $

0 4 0

4  0 4

0 0 4

< 0 0

9 9 0

0  0  0

0  0  0

4  0 4 9 0 0

'I'u S. Ireluml 4 0 0  i  0

WOOL TOPS k  WOKHIICD 
YARN.

Sweden ...
Germany.,.
Japan 
Canada
O ther Couiilries

0  0  0

1 0  4

0 0 #

0 0 0

0  0  I

♦  0  0

0 0 0

0  i 0

0 4

0 0 0

9 1 4

0 0 4

To S. IreU iidt 4 9 0

I  4 ♦

0 4  4 4 9 4

0 0 4

0 4 0

9 ft 4

9 0 4

0  ♦  0

4 4  0

0 4  4

0 4  0

9 0 9

0 4 1

4 0 0

4 0 0

WOOL A WORSTED TISSU ES 
( l e r m a n y ...
Netherlands 
Belgium ...
Franco 
Italy
Other Eurupcnii CuuntriuM ...
Chinn ..............
Japan ..............
t  J  9 4  # 4  0 9 4  4  4

(Miile and Peru ...
Brazil, Uruguay, Arguntinn... 
liritish  H. Africa 
Australia...
New Zealand 
Canada ...
O ther Cuuutries

9 0 9

9 4 9

• 4

9 4 0

•  4 0

4 0 0

♦  0 ♦

4  4 4

4  4 0

0 0 4

0  0  1

0 0 4

4  0 4

0 0 9

9 0 0

'Pu S. Irotnnd 0  0  0

a ft

4  0 4

0 4 4

ft ft 0

LINEN PlKCK GOODS. 
U.S.A.
Cuba
Brazil and Argentina ... 
Australia and New Zeeland ... 
('aiinda ...
O ther Countries

0 4  0

0 4 ♦

4 9 0

4 9 0

APPAREL. 
British 8. Afrio 
Australia 
New Zealand 
Canada ... 
Oilier Countries

4 9 0

0 9

9 4 4

« 9 0

•  9 4

9 4 0

ft 9 4

0  0  0

4  0 4

0 0 4

To 8. Ireland

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

0 9

9 0 4

0 4 9

To 8. Ireland

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

3rd Qr. 
1931 1032

£000

1624
115

99
1096
260
208

1221

9421
180

! 1422 
! 43

4123
124

673

1175
344

9 0 0 4 0 4 I

397
576

4 9 4

4 9 4

4  I 9

0 4

9 4

4 0 4

0 0 4

4 4 4

4 ^ 0

To 8. Ireland d 4 9 9 9 0

4  0  0

PAPER.
FnreiTO Countries
British India ..........................
Australia and New Zealand ... 
O ther British I’ossesriona 4 4 9

2593
135

132
1294
315
181

1253

10795
181

1555
63

3496
90

560

855
210

314
209

575 595
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IRON AND STEEL STATISTICS FOR U.K. 000 ton*.

PIG -IR O N .t

1915

Produe-
(Ion

1923
1924
1925
1926
1927
1928
1929

Qrly. ' 
' aver’ge: 2565

1860
1840
1559
610

1826
1653
1895

+ Im. 
ports

1930 1923
1797
1328
1149

1931

1932

1012
993
841
911

989
944
812

-  Ex
ports

“ Home
Cont'mp-

tion

% Imports 
to Home 
Consump

tion
Pro

duction
•Im-
ports

236 2375 1-9 1916 215
223 1664 1-6 2122 138150 1756 4-4 2054 271140 • 1490 4-8 1649 289148 653 1-9 890 39083 1895 8-0 2275 421114 1669 1-8 2131 286136 1797 2T 2415 247

1

107 1888 3-8 2374 33484 1781 3-8 1988 24587 1350 8T 1653 21039 1172 5-3 1284 300
48 1031 6-5 1389 22763 1014 8-2 1261 29444 859 7*2 1186 : 302
47 958 9-7 1339 I 434
33 1014 5-7 1373 , 266
43 943 4-5 1309 : 212
19 821 3-4 i 1230 155

CRUDE STEEL. I' EXPORTS OF
IRON k  STEEL

Home % Imports il 
Con. to Home jj Semi- i v  ̂

ttunption Con* Finished tniahed
sumption

2131
2263

209 751

2324
2139
1280
2695
2417
2662

2708
2233
1863
1584

12 3
10- 9
11- 3 
18-9

1616
1555
1489
1773

14-0
18-9
20-3-
24-5

1153
1146
600
521
712
702
699

647
567
506
426

1639
1521
1385

16-2
13-9
11-2

t Inc. Ferrous Alloys.

339
336
286

*  Blooms. B ille ts, Sheet an d  T inp la te  Bars.

STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary table, p. 3, Special Mem. 32

B eeinning of

1931 Jan . 
April

July
Aug.
Sept
O c t.,
Nov.
Dec.

1932 Jan. .. 
Feb. .. 
March 
A pril.. 
May .. 
J u n e ..

July ... 
August 
Sept.... 
Oct. ...

(1)
American

Cotton.
(2)

Copper.
'3)

Tin.§
(4)

Lead.
(5)

Spelter
; (6)
1 Rubber.

! (7) 
j Sugar.

(8)
Tea.

(9)
Coflfee.

(10)
Wheat. §

(11)
Petrol'

1,(X)0 bales
l.(XX3
tons.

1.000
tons.

1.000 
y . s . _ '

' tons. 
U.K.

1,000
tons.

1 1,000 
tons.

1.000
tons.

1

Jfn.lbs.
1 Mn.

Mn% hush.
earn.
Mn.

bfkrr̂ lft
6,471 535 52-6 92-2 8-5 140 ' 506 1 7,018 262 32-2 * 603
7,000 510 60-0 116-5 13-5 140 547 8,453

4
242 31-1 554 591

7,625 564 62-0 124-6 13-5 144 545 7,007 203 28-2 4337,571 582 61*7 117-8 14-4 139 561 6,086 198 30-5 443
OO 1
5S38,166 596 63T ! 119-6 13-9 138 568 7,160 206 32-6

^  ¥ W «/ô
V708,553 623 61-9 118-6

1
13-2 ;’ 138 570 6,811 195 34-0 * Q t v

5578,648 « 61-5 124-9 1 12-5 139 600 7,621 207 34-8 * 5538,811 61-2 128-6 12-5 138 615 8,897 219 35-8 557
8,738 61-7 135-2 131 138 644 8,577 ' 260 36-9 » 5688,713 # 61-4 1431 13-3 137 651 8,247 248 36-9 5688,713A n  g  M

♦ 61*0 148-1 13-8 136 644 8,641 240 36-7 584 570 18,744 ♦ 6T5 1610 14-7 138 646 9,091 215 36-9 525 5709,115 ♦ 61-7 151-2 14-1 140 646 8,738 171 35-8 481 5719,728 61-9 155-2 13-9 11 140 644 8,387 182 33-0 433 571
10.170 « 60-9 161-1 15-7 ; 140 7615 8,069 182 386 55910.975 # 1-  i 59-9 160-7 16-1 i 141 601 7,718 184 ' 56011.104 » * 57-9 156-6 16-8 1 136 617 7,532 203 55610,986t 58-6 16-5 ( 127 219 ;

N otavailable. tP rovisional. §New series based on official estim ates. IlOf th is  reduction , 18,000 tons is duo to revision of estim ate of Malay Stocks.

(1) Total supply seasonally corrected, exclusive of European and 
Asiatic mill stocks.

(2) T otal supply outside hands of consum ers less Jap an  Stocks.
(31 London M etal E xchange Visible Supply plus ‘T in” estim ate  of 

S tra its  Stocks.
(4) U.S. and  M exico refined stocks to April. 1980 

since : U.K. stocks in official warehouses.
(61 Visible supply in U.K. and U.S.

U.S. only

(6) An estim ate of W orld 's stocks snppUed by R ubber Growers'
Association*

(7) Total Tisiblo supply.
(8) T ea  B rokers' Associntion.
<9) Visible supply in B rasil (Ports and In terio r, i n c l u d i n g  

Sdo Paulo Governm ent stock), Europe and U.S*A«
( t o )  Stanford W heat Studios E stim ate of W orld 's Visible Supply,
(11) Stocks of Crude and Refined Oils in U.S.
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THE PHYSICAL VOLUME OF PRODUCllON.

Th e  Index Number of Production for 
the third quarter of 1932 is 80*0, a 
decline of 4 points from the figure 

of the second quarter, and a decline of 
I  point from the corresponding figure of 
1931. The gain noted last quarter on 
1931 appears not to have been maintained.

It will be observed that C'oal, Iron 
and Steel, and Food amongst the 
more important items show declines 
compared with the corresj)onding quar 
ter of 1931, whereas increases are 
noticeable in Textiles, Chemicals and 
Paper.

339
! 336

(10) (11)
W b n t .f p ^ -

eo D .
M o.

M n .b M tu
%

*  11 603

!! 691

433 6 8 7

4 4 3 5 8 3
« 5 7 0

5 5 7
1

1  ) 5 5 3
5 5 7

t 5 6 8
« 568

5 6 4  !
5 2 5  , 
4 6 1  .
4 3 3  :

5 7 0
5 7 0
6 7 1
6 7 1

38fi 5 6 0
1 5 6 6
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QUARIERL.Y INDEX OF PRODUCl'ION.
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AUG........
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GOT. ...
NOV.......
DEC. ...

1929
JAN. ... 
F E B . ... 
MAR. ... 
A PR IL... 
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JU N E  ...
JU L Y  ... 
AUG. ... 
SE P T . ..
OCT.......
NOV. .. 
DEC. .. 

1930
JA N .......
F E B ......
MAR. .. 
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MAY .... 
JU N E  .
JU L Y  . 
AUG. . 
SE P T . . 
OCT. . 
NOV. 
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JAN . .. 
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D EC ....
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124'21t

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
115-64
98-68
94-83
85-94

It
tt

87-32
87- 80
92- 22 
95-16
93- 15 
92-65

90-64
88- 71

80-51
88-96
80-81
88-46
88-19
88-06
87-79

Milan 
1. to £

92-46

92-17 
92-07 
92-37 
92-55 
92-65 
92-76
92-Ql 
92-74 
92-74 ! 
92-61 
92-57 1 
92-66

92-67
92-70
92-68
92-70
92-65
92-67
92-74
92-74
92- 69 
9300
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 
92-81 
92-74 
92-82 
92-91 
92-94
92-86 
92-87 
88-02 
75-37 
72-14 
65-96

67-89
66-80
69-97
72-84
71-35
71-29

69-68
67-91

67-66
67-92
67-79
67-56
67-34
67-43
67-29

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

Berlin 
M. to £

20-43

Amster
dam 

(1. to £
Prague 
kr. to £

Borne I 
f. to £

Stock
holm 

k r . to £

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 
20-496
20-969ft
20-673
19-361
16-702
15-717
14-261

14-489
14- 548
15- 25 
15-79 
15-44 
15-38

14-97
14-60

14-58
14-67
14-61
14-56
14-52
14-53
14-48

12-107

For 1919 
12-086 
12-109 
12-124 
12-110 
12-098 
12-098
12-084 
12-101 
12-097 
12-096 
12-082 
12-078

12-091 
12-115 
12-117 
12-090 
12-067 
12-074
12-086 
12-103 
12-093 
12-098 
12-087 
12-096

12-102 
12-123 
12-125 
12-097 
12-081 
12-086
12-092 
12-089 
12-067 
12-058 
12-068 
12-061

12-066 
12-103 
12-119 
12-108 
12-103 
12088
12-057 
12-046 
11-34 
9-62 
9-26 
8-35

8-54
8-56
8- 99
9- 26 
9-07 
9-02

8-82
8-03

8-62
8-69
8-66
8-64
8-60
8-69
8-56

24-02

to 1927 
164-5 
164-5 
164-64 
164-71 
164-72 
164-67
164-13 
163-76 
163-65 
163-63 
163-64 
163-72

163-83 
163-84 
163-85 
163-93 
163-85 
163-73
163-90 
163-83
163- 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
164- 06 
164-11 
164-18
163-97
163-96
132-72
130-7
125- 2 
113-4

115- 8
116- 6
122- 43
126- 40
123- 76 
122-00

120-02
117-40

117-23 
117-73 
117-56 
117-08 
116-63 
116-50 
116 23

26-2215 18-159

8 t o £  d .to8

4-866 i 47-50

Katkn S um E a k iiiiu  Bnu.KTiNa.

t 26’3215 before June 24th, 1028.
H Excluding week ending Ju ly  I8th . 20-C18

25-302
25-336
25-339
25-332
25-327
25-317
25-265
25- 211
26- 200 
25-200 
25-190 
25-178

25-207
25-231
25-229
25-214
25-190
25-198
25-221
25-205
25-164
25-176
25-151
25-109

25-163 
25-198 
25-136 
25-094 
25-108 
25 084
25-044
25-047
25-049
25-020
25-049
25-040

25-075
25-181
25-246
25-236
25.219
25-081
24-995
24-922
21-74
19-83
19-09
17-30

17-58
17- 73 
10-75
18- 28 
18-79 
18-89

18-26
17-87

17- 91
18- 05 
18-03 
17-98 
17-92 
17-90 
17-83

18-138
18-161
18-180
18-183
18-193
18-186
18-161 

134 
30 
38 
43 
32

38 
65 
70 
73

00
01
01
41
49
02
36
24
06
92
11

095
097
112
093
096 
101 
101

19 48 
19-47

19-47
19-48
19-50
19-50
19-48
1969
19-47

4-8758 
4 -8750 
4-8801 
4-8821 
4-8817 
4-8805
4-8642
4-8538
4-8508
4-6498
4-0495
4-8525

8503 
8525 

629 
6534 
8510 

485
511 
488 
479 

8695 
777 
817

8695 
4-8621 

8632 
8654 
8599 
8568
8652 
8708 

4-8614 
4-8589 
4-8568 

8567

4-8550
8565 
8585

4-8600 
8641 
8650
8566 
8573 
542 
886 
719 
372

430 
3-459 
3-634 
3-752 
3-676 
3-649

3-552 
3-476

3-470 
3-484 
3-479 
3-467 
3-454 
3-454 
3-446

R iode 
Janeiro  

d. ner mll.ld, perrtip.
Bombay

47-83
47-88
47-86
47-81
47-80
47-66
47-43
47-41
47-34
47-34
47-47
47-36

47-42
47-39
47-28
47-28
47-24
47-17
47-23 
47-21 
47-20 
46 82
40- 26 
45-86

45-12
42-70
42- 24
43- 61 
43-02
41- 67
40-84
40-67
40.37
38-50
38-65
37- 42

34 48 
35-63
38- 60 
37-77 
34 87 
34-70
34- 61
31- 96
32- 08 
32-03
37- 70 
40-89

40-59
39- 72
38- 78 
36 52
35- 84 

•

40-5* 
40-3* 
40-3* 
40-5* 
40-5* 
40-5* 
40 6*

II Zurich from KoTomlicr 19(h, 1030.

311

27

5-92
5-92
5-93
5-82
5-92
5 8 9
5-90
5- 91
6- 91 
6 9 2  
6-91
5- 89

6- 91 
6-90 
586  
6-87 
5-07 
5-87
5-07
5*88
5.87
5- B6
6- 80 
5-56

5-52
5-65
5-72
5- 81
6- 86 
5 63

18

4-45 
4-24 
3-87 
362  
3.33 
3 71
3.58
3 16 
310
3- 49 
396
4 29

4 29
4- 19 
4 02
4 10 
4-72
4- 93*

5- 04* 
5 1 5 *

6 17 
5-19 
5-19
5 18 
5 25* 
5-25* 
5-25*

Horn*
kune

d. per I

18-10 ' 
1800 
1800 
18-00 
18-01 
17-95
17- 91 
17 95 
1806
18- 06 
18-07 
18-062

16056
18-013
18003
17-965
17-912
17-854
17-818 
17-830 
17-869 i 
17-871 
17-880 ; 
17 056 i

17 931 
17-907 
17-862 I 
17 860 
17-835 
17-816
17-821 
17-790 
17-780 
17-818 , 
17 789 
17 779

I

17 782 : 
17781 
17-049 
17-845 
17 856 
17 777
17-811
17- 769 
17 765-
18- 880 
10-136 
18-129

10-125 
10 144 
18-157 
18-031 
17 929
17- 945

18- 061 
18-104

1014 
18-10 
18-16 
18-19 
10-16 
18-16 
18-17

I

K oIm 
il, per yen

24-58

24-69 
24 44 
24 40 
24 42 
26-06 
24 60
24-54 
24-60 
24-36 
24-65 
24-59 
24 61

24-49 
24-08 
24-08 
23 92 
23 68 
23 66
23-89 
23-07 
23 73 
21-73 
21-18 
2052

1947 
18 66 
18-24 
18-40 
17-67 
15-45
15-41
15 88 
1590 
1601 
15-65 
1391

12-06 
11 26 
1208
11- 99 
11 82 
U-77
12- 34 
11 81 
1235 
1506
16 74 
17-59

17- 50
17 67 
16 43 
15 12
15 10 
15-35

15- 48
16 10

16 45
16- 52 
16 18 
16-11 
IfilO
18- 13 
1016

25 09 
23 08 
23 20 
25-47 
22'94 
22 95
22 66 
22 29 
22 69 
22 88 
22 96 
22 76

22 56 
22 38 
22 05 
22 08 
22 11
21 77
22 54
23 13 
2342
23- 58
24 01 
24 10

24 23 
24 28
24- 38 
24 38 
94 39 
24 41
24 59
24 37 
24.41 
24.51 
24 SI 
24 53

24 48 
24 41 
24 41
24- 41 
24 41 
24 59
24 40
24 42 
26 19 
3 0 0  
31 81 
3214

25- 33 
23-97 
21 43 
81 10 
20 99 
2007

1862 
17-03

15- 95
16- 32
1645 
16-69 
1685 
16-37
1646

t Moratorium. 
Quotations nominal.

ii
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FINANCE. •  I

r  r

^ . 4

j

t ^  ^

♦

• •  ̂I

i m
ATcr»ge

1926
IstQr. Av. 
2nd H II
3rd II II 
4tb II ii

1927
Ist Qr. Av. 
2nd II II
3rd II It 
4th II 

1928
1st Qr. Av, 
2nd
3rd 
4 th II II 

1929
1st Qr.Av.
APR........
MAY.......
JU N E.....

JULY 
AUG.. 
feEPT. 
OCT.. 
NOV.. 
DEC..

1980 
JAN.. 
FEB. . 
MAR.. 
APR. . 
MAY . 
JUNE

STOCKS A SHARES

Industrials Fixed 
—--------  . In terest

%

100

%

% t

«  4

i  t

« •

•  ♦

•  ft i  I

4-

ft ft ft|

•  9 % 4 \

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

1931 
JAN. .. 
FEB. .. 
MAR.., 
APR. . 
MAY . 
JUNE.

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

1932 
JAN... 
FEB. 
MAR., 
APR. . 
MAY 
JUNE

JU LY   83
AUG........  86
SEP'r. ... 90 
0 ( ‘T.........I 90

+

+

+

+

+ 8*1 
-  6'8 
— 3-3 
+15-8 
+ 8-8 
-16-2

%

100 100

+16-1 
+  7-9 
4- 8-9 
-  0-7

96- 8 
970 
98-2 
95*6

97- 0 
96-6
96- 6
97- 3

98'6
100-4
98- 9
99- 0

98-8
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
99- 6

100-  2
103- 0
104- 6

101-5 
99-2 
97 9
92- 6 
94-0 
90-2

93- 4 
93-7

103- 4
104- 5 
109-4 
108-8

121-7
120-2
121-5
126-8

NEW
CAPITAL
ISSUES

lor
U.K.

£M n.

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

102- 9
103- 5 
103-5 
102-8

101- 4 
99-6

101-2 
101-0

101-2
102- 5 
102-0
103- 5

104.0 
106.2
107.0 
108.5 
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
101- 3
102- 9 
108-1 
106-5 
111-2

107-5
107-2
97-0
96-0
91- 7
92- 5

82- 7
83- 9 
82-7 
79-0

18-5
20-6
12-4
21-6

23-0
28-8
12-3
14-0

BANE G LBA RIN 08.

London B ankers’ 
O oarlnc  House,

Town.

I'M n ;CMn. £Mn

Bank of 
Englaod.

£Mn. fM n.

11- 2I 2070

2070 
2100 
1990 
2150

2228 
2253 
2040 
2240

16-0 1 2320
12- 5 1 2430 
9-81 2240 
8-91 2330

2410 
2210 
2250 

I n-4  I 2560

2370 
2250 
2410 
2440 
2450 
2170

2340 
2400 
2770 
2340 
2360 
2430

2150 
2100 
2340 
2220 
2070 
2150

2210 
2060 
1960 
2270 
1980 
2196

2-9
♦  f t

ft ft ft

♦  ft #

1980
1690
1680
1430
1380
1410

1330
1750
1700
1640
1640
1910

-11 1950 —  I  1480 
1470

1970 
t 040
t mmo
tin
•190ttoo
tS 40

ttlO  
tS60 t4!0 
•440

tSfH)
tmmo
t4So

tsiomo
t6tO 
t6S0 
t6S0tsto
t t 40momomo
tsoo
tsoo
mo
t4oo
t4S0tsooti4omo
tiio
i960
mottio
1980
t080

t090wso
1740
1480
1480
1610

mo
mo
16t0
i m
1040
1800

toot)
1690
I5t0

226

231 
219 
205 
226

251 
238 
224 
238

237 
242
227 
242

241 
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

218 
202 
192 
217 
212 
230

230
208
214 
216
215 
197

210 
194 
185

147 I 109 390

107
103
108
104

135
131
129
140

105
98

100
101

105
100
102
101

364
377
376
370

369
374
375
370

135
127
lie
122

13+37 356 
1+36 359 
1+38 363 
1+36 362

63 +  36 367 
|65+36 371 
13+36 362 
0+37 360 

156+42 358 
.0+56 305

164 +36 352 
159+35 348 
.9 +36 350 
i6 +36 361 

158+36 358 
.9+35 364

103 170+36 384 
95 166+34 367 
69 165+34 358 
95 K6 +  36 357 

100 160+33 355 
103 |64 +33 372

102 I55+33 350 
99 158 +  34 347 
98 I59+33 350 
94 lei+35 354 
93 B2+34 353 
89 171+34 352

16+34 
+35 

158+50 
170+51 
10+38 
’3+38

19+38 
’0+32 
^3+32 
'3+35 
'8+33 
18+34

359
360 
352
357 
355 
364

355
345
354
358 
358 
357

108 +34 366 
89+34 366 

88 190+33 362
92

o m s m  BANEIMQ.

• CUarlDK
Banka.

o S ^  o arf
0 ^ 9  o

iM n . £M n. AMu. JM n % AMn

MOVBT.

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 .  ** From  IWfl first figure second nffiiro 0 /h < r i
t Exclusive of Investments In AfliUnted Banks. For Table of Exchanges see n. fill. I Issues am algamated Nov. 92, IIW

S T O C K S  A  S H A R E S - -  

N E W  C A P IT A L  IS S U E S  

B A N K  C L E A R IN G S —

B A N K  O F  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 —  
S H O R T  M O N E Y  IN D E X -

In d p x  N o i. o f T r l r e s  and  Y l r ld  a s  iw rcem aBo  of 1024 I p tc I :  on 15ih  of m onth .
8cnM tl»o In d fX .— O co tn e ir lr  M oan o f m o nth ly  percentSBv c h a n so i. .  . „
iKKUrs du rlo tt m onth In  01 .  I W ls ln  <s». (o r U . K .  t b i ,  fo r A h ro sd . p i r h id ln t  O orprm npnl lo s tw . N c .—Hev
M O N T H L Y  l l E V I i n V  O F  T I I K  M ID L A N D  D A N K . L T D .  ^ ,
T o ta l o f Tow n C Is a r In o i U .e . .  c x c lu d in a  M p tro iw llta n J of l.*indon Hsnlipr»* r i r s r i n s  House fo r 3 w eek , r o w t n s  
2 S to ck  ]:xc iian [ro  spttlem pnt d a y s , C onso ls sc t llp m cn l d a y . and  4ih  of fo llo w In B  m onth . C o u n try  C ls a i in s i  
of I/ )itd o n  H ankers- C le a r ln B  House and  P ro v in c ia l C ls o r ln a i fo r 11 town^ itro i>onionale to ta l*  fo r 24 w o rk ln s  data  
D i d o i Hs. o lbpr th an  im b lJc , l l t h ' l f t h  of m onth . . . . . .  .
U nnk Note* and C u rre n cy  Note* In  c irc u la t io n  l l t h  lT th  of m onth . !« « ip *  am a lB tm S te d . N otem ber 22n d . IB 2S 

C u rre n t . D ep o ilt and other a cco u n b i.”  e tc . A reraffps fo r the m onth o f lil H e a rln B  hanks l l .a .- - e x p lu d ln *  
•he N a tio n a l H a n k . L t d . ) . - M O N T H L Y  U E V IK W  O K  T U B  M ID L A N D  H A N h . L T D .
T o iftI o u U U o d Lo s I d  m id d le  of m onth < l l t b * 17th K   ̂  ̂  ̂ ^
AfftrftKe o f B a n k  Bate* R a D kcn * U o iw flt  fU te *  S M onika* H IU  H a lo  and dar^t^ daT  ra lft fo r w rak  a n d ln t  I 8 ib  of 
’nGnth. f t ip r t^ v d  aa p erren taR f of 1924 aforaaft,
O a y .to -D a y  R a te  and S M o n ih i*  R a t i .  ATftraiftM fo r w ofk  tn d ln a  l l t b  or m o c la .

313

1632 242 791 324 U-7 48-5 601 100 2 43 345

1610 209 866 255 11-7 53-8 611 140 4 15 4 54
1600 195 875 244 11 9 54-6 678 137 5-92 4 37
1834 226 874 247 11-8 53-6 624 137 3-96 4 40
1662 225 887 251 11-8 53-4 667 140 4-02 4 85

1660 220 803 246 11-0 54-6 642 155 3 91 4 23
1659 200 913 237 11-7 66-1 670 127 3 66 4 07
1872 211 919 236 11-6 54 0 609 126 5-66 4 55
1711 233 916 256 11-5 53-5 651 125 3 69 4 32

1706 226 923 241 11-1 54-2 694 125 368 4 22
1703 210 934 232 11-1 54-8 541 121 3-52 361
1738 251 932 239 111 63-3 605 123 3 62 4 16
1770 252 942 243 111 53-3 712 126 361 4 36

1775 249 968 247 10-7 54 6 765 149 4 39 4 97
1743 191 987 244 10-8 56-6 707 158 4 44 6 27
1732 195 977 244 10-9 56-4 702 169 4 69 523
1770 216 978 244 10-9 56-3 766 156 4 23 526

1778 234 985 242 10-7 56-4 757 160 4 75 5 33
1759 225 960 242 10-7 56-7 776 156 4 13 5 47
1754 222 971 242 100 55-4 772 167 4 21 5 49
1765 227 971 241 10-7 55-0 787 180 5-27 6 22
1751 231 970 235 10-6 55 4 792 177 5 38 566
1773 227 971 236 113 54 a 805 151

1

4 64 4 60

1767 243 970 233 10-9 54 0 758 136 1 4 04 4 11
1714 218 973 229 10 6 S6*8 678 126 1 5-85
1682 181 976 225 10 8 580 615 104 335 503
1712 207 970 225 10-9 58-7 671 82 2 23 ; 2 49
1742 246 957 231 10-7 54-9 5B5 68 1 94 2 14
1708 273 958 233 10-6 636 618 71 2 13 1 2 33

1794 264 952 241 107 63-1 635 69 1 68 2 37
1767 279 936 250 10-6 530 648 69 1'96 2 1.'9
1764 284 927 255 10-6 526 649 65 1 69 2-09
1791 296 924 267 10-5 51 e 656 65 1 65 2 11
1801 310 920 265 10-5 61-1 672 70 204 223
1839 320 915 269 ll- l 49 7 706 66

1
; 1521 2 30

1836 328 909 281 106 495 784 68 1-87 2 17
1782 299 909 293 10-6 610 646 76 : 2 50 2 62
1726 238 921 295 10-5 53-3 567 75 225 262
1698 209 925 292 10-3 54 5 559 76 2-31 2-61
1700 222 919 274 10-4 .M l 571 68 1 98 2 26
1744 264 908 272 10-5 62 1 623 60 : 1-56 : 2-12

1750 270 898 283 103 61- 633 62 1-75 2 14
1708 261 895 286 10-4 52 4 655 125 1 3-58 4 31
1675 234 897 286 102 536 656 126 3-69 4 28
1688 235 696 288 10-2 53 1 600 168 4 31 ! 571
1670 238 887 264 10-2 53-1 626 175 6 02 ' 5 76
1700 244 887 261 10-6 622 682 169 ; 4 21 5 84

1677 237 891 268 10-5 631 653
1

169 4 46 565
1621 205 888 264 10-5 64-8 574 163 1! 4-27 5 n
1639 215 888 266 10-4 54 2 676 97 2-46 2-64
1643 238 866 272 104 62 7 612 79 1-98 1 236
1661 245 658 284 10-6 61-7 817 .54 ' 1-58 ! 1-57
1727 276 838 324 109 48-5 628 42 ,

1

94 1
1

1 1 06

1765 316 822 333 100 465 760 35 : 67 9B
1813 373 B03 348 10-4 44-2 791 33 i •71 1 72
1826 390 789 307 104 43 2 654 32 •85 -69

872 34 •71 -84
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PRICES AND WAGES. U.S.A. PRICKS

• i

t  •

» I

U. OK LA^iOU

Is?  ̂ 13
P I : I h

104 111 102  0
102 110 102
101 107 101  0
III 111 102

07  0 108 100  0
96 107 100
97 100 99  0
98 107  . 100

98  1 104  0 ' 98  0
99  i1 100 98  0

100 M i l 99
98  ,1 1081 98  0

08 106 98
97 104 97  0
90  0 106 97 0
97 106 08  0

98 109 99
98 110 99
98 110 99  0
97 1 1 0  ;j  99  0
90 109  0 i 98  0
90 108 97 0

94 97
9S 100 96 0
92 108 96 0
92 104 90 0
90  0 108 90
88  0 101 99  0

86 99 98
86 99 94
80 100 98  0
84  0 99 92 0
83 97 ; » i
81 94 89 0

i

80 91 j  88
7 8  0 87 1  87 0
77  0 86 0 87
76 80 80  0
74 0 88 i  84  0
73  0 81 84 0

78  0 81 0 84  0
78  0 82 84
72  0 82 1 88  0
71 0 81 0 82  0
71 0 80 82
70 78 0 80

68  0 70 79
67  0 72 78  0
67  0 72 77 0
67 71 76 0
60  0 69  0 76
60 68  0 76

60 0 69 70  0
66 0 69
66  0 69

N kUo iia I IniiuktrUl
Pxai l-

PRICE OF S I L V E R -  
BOARD OF TRADE INDEX-

STATIST  (SAUERBECK)  
INDICES—

COST OF LIVING I N D E X -

RETAIL  FOOD PRICES—  
WAGES INDEX—

Atcrngo (CB*h) price of bar s lh cr  for «ri'k  rmUnjt IS ih  of monUi. -KCONOMIKT.
Ocomctrlr Mean of W bolrw lr I’rlPoa (averasM for tnonlh) of IRn rommodltlra an perrm taac i l  l» J4  t»Tia*c 

IIOAIU) OK TKADK JOUHNAI*.
AToraao wholoaalo prices of IW fooiUiuITa nn<l 20 raw m alcrU b on la il ilav of monlb. a« pcm Nilatc of a i-ctt.. 
for 1024.—ST A T IST .
M lnlalrr of Ijib o n r’s Index i‘howln* morcmcnl since tl>24 In co«t of m alntalnln* 'incbanxwj »bc Handaid «y 
IWIna prcvalcnf In worklna-cIsM bnu«pho!dii Ijcforo the war. Kor 1«» of monlU. Inil p la w l a«aln»t )st-*lmi» 
month— reading for Mnroh Ir t  la.abow n against K e b m a r j- to  factlUaU comiMirlson with StatUI Index.

As abore, fnr food onljr.
For dascrlpttcm son Rporial No. 58.
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values)

Food, 
Drink and 
Tobacco,

£Mn.

Raw
Materials.

£Mn.

1924
AveraR»“- l

1926
IstQr.Av 
2nd „ M 
3rd „ M 
4ib «i .>

1927
l8tQr.Av.|
2nd .• 
3rd ,, H 
4th „ ..

1928 
Istl^r.Av.l 
2nd „ „ 
3rd .1 
4th «•

1929
lstQr..\v.|
APR. . 
MAY . 
JUNE ...1

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

1930
JAN.
FEB.
MAR.
APR.
MAY
JUNE 4  % • I

46-1 
40-8 
43-8 
46*2

431 
43-4
43- 9 
496

44- 0 
43-2
42- 9 
47'3

43- 9 
42-6
44- 2 
39-6

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

42-9 
37-3 
400
36- 7 
39-6
37- 6

»  33-3

49-1 i 35'0 
4 fS  284 
4^-0 30-54t 9 iro

Manu-
(aoturce.

£Mn.

25-0

Total
(including

Misoollaneous)

£Mn.

T o t a i ..
N k t

lUl'oTiTH.

ilMn.

BXPOHTB OF U.K, GOODS (Values).

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials, j 

£Md.

Manu-
tautures.

jEMn.

Total 
(Including 

Misuellaiieuus)

£Mn.

O UTPUT.

0<al,

Tons
Mr>.

Pig
Iron. Steel.

I
Tons Tone 
090 , I

46-0 1 34-7
44-9 286
4S\l 25-1 
46-J I 28 9

46̂ 5
44- 7 
4 f l
45- 0

46'S
44- 9 
45'9
40- S

4VG 
45'I
45- 9 
46S  
45-0
44- 0

45- 7 
4.1-8 
40-8 
88-7
41- 1 
S8-t

32-1
28-3
23- 0
28- 3

31-5
30- 9
29- 2
24- 5

22-9
24-7
24-2
27-3
300
31- 2

30- 1 
24-0 
24T 
20-7 
23*1 
20-4

JU LY ...| 
AUG. ... 
SEPT. ...! 
OCT...
NOV.......I
J }E r ....... I

1931 
JAN. 
FEB . 
MAR. ... 
APR. 
MAY 
JU N E ...I

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

1932
JAN.. ... 
FEB . .. 
MAR. .. 
APR. .. 
MAY .. 
JUN E ..

JU L Y  .. 
AUG. 
S E P T ...

• • »  I

39.2 
37*2 
366 
44-1 
40-6 
44-4

36-2 
30*0 
32-S
32- 5
33- 3 
33-4

351 
31-8 
33-6 
40-8
38- 6
39- 7

31*5 
33-6
30- 9
27- 5 
29-9
31- 4

29-3
28- 2 
306

81-8 
80-6 
86-1 
33-5

s s -0
80-8 
30-9 
t5-t

*9- /
80- 5 
t s - i  
S4-9

S8-6
81- 5 
81-1 
tS-8

t6-6 
81-1 
80-9 
t6-8 
t5-7 
t5-5

t4-6 
tt-9
ts-s
• 1-0
54- 6
55- 6

88-6 191
86- 7 , 17-5
85- 7 16-5 
40-8 18-1
87- 7 16-5 
41-9 20-6

86- 9 
85.8 
8S-S 
S4't 
84-5
88- 9

25- 6
24- 2
26- 3 
28-9

28- 7 
26-5
25- 5
26- 9

26-7
26-2
26'2
26-9

25*7
30*2
29- 2
26- 4

27- 4 
29-5
28- 4 
30*2 
282
27- 8

28- 0 
25-8 
281 
25*6 
27-7 
24-5

26 0 
24-2 
24-6 
27-7 
21-6 
23*8

85- 1 
t4'8
86- 5 
29-2

88-1
86- 4 
85-7
87- 8

85- 9
86-  8 
8V4
87- 8

85-8
89-7
88- 9 
87-1

87- 5 
80-0
88-  6
89- 6 
89-0 
88-6

88-8
86-6
85-6
85-8
87-4
85- 1

86 -  0 
846  
84-8
87- 1
88 -  8 
84-4

14-6
18-6
H ’9
15-8
15- 5
16- 8

84-6
81-4
88- 7 
87-8 
85-9
87- 5

88 -  0 
88-8 
81-6
89- 0 
81-0 
81-9

13-6
12- 5 
11-2 
11-9
15- 3 
18-5

16- 9
15- 4
16- 5
13- 4 
13-7 
13-5

18-8
14- 8 
16-8 
18-6 
14'6
15- 6

88 8 ; 10-8 18-5 
87-8 
89-S

20-4 80-7
19- 5 80-8 
22-3 80-8
20- 9 80-6 
21 0 80-7 
20-2 80-7

20*7 80-7 
20-1 80-6 
22-6 88-8
27- 2 86-6
28- 7 89-5 
18-2 18-7

133 
20T 
13'0
i r e  
11-6 
11-8

11-4 11-4

106- 4 •

107- 1 
93'7

101-0
112-5

107- 0 
98-8 
95-0

105- 9

103-2
98-5
93-6

103- 7

102-0
104- 1 
103-4
91-5

93-6 
101-0 
98-4 

110-3
108- 2
106- 4

101-8 
88-2 
93-4 
83-9 
91-0 
83-4

85-2
79-9
786
90-9
79- 4 
89-6

75-5
63-7
70-6
70-0
69- 6
68.6

70- 2 
65-3 
68-3
80- 7 
83-2 
77-0

62-3
70-2
61-1
53-5
55-7
57-5

106-4 
\7-4 

106-0 
106-1

106-5
108-6
100-1
99-8

108-0
108-8
08-8
97-1

101-4
106-5
106-8
96-7

94-8 1 4 7 * 8'9 44

94-8 1  4 2 6-1 6-7 6‘-fl
83-9 3 6 4-8 3-8 40
92-4 1 4-3 8-9 2-0 8-0

101-6 I 4 6 4-0 3-2

96-5
87-2
86-1
95-8

92- 2 
87 1 
85-6 
94-1

91-9
93- 8 
93-0 
81-9

6 4  I

11-7 14-7 13-1 18-8 
11-2 U-8 12-1 12-8

51-9
53- 3
54- 3

96- 6 
107-8
m - 1
104-7 
101-8 
98-9

97- 8
94-4 
9V4
85- 9
98- 7 
87-8

87- 6 
84-8
88- 5
86 -  8 
74-9
88-9

78-8
68- 9
69- 0 
71-7
71-4
78- 8

71-8
68- 5
70- 7 
76-5
79- 8
71- 9

69- 8 
78-6 
60-6 
56-1 
67-6
6O-4

58-1
66-1
56-7

85-6
92- 0 
91-6

101-1
lOO-O
98-6

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

78-6
73-6
73-2
83- 7 
72-6
84- 4

69-.S
57-8
65-2
63-4
63- 9 
62-6

65*2
61-4
64- 5 
75-4 
78-3 
71-5

57-0
64-7
59-7
48-8
51-3
53-3

48- 6
49- 8 
51-4

51 6 *

50-9 50-8 
40-9 4^1 
45-0 4̂ ^̂  
42-5 48'8

44- 8 44'i
45- 6 4^'0
47- 1 45-7 
50-6 I 0 4

49-1
46 6 55-7
48- 2 Jfi-7
49- 2

48-4 lp-6 
47-1 50-8 
63-4 54'^ 
38-4

66-8 21 2 520 641

I

63-2 63-6
49-5 08-6
52-6 50-H
52-0 51-1

568 67-1
57-3 60-4
58-7 56-8
03-5 68-4

6 0 6 W -8
57-8 61-1
59-9 67-9
628 (iJ-6

60-4 60-6
60-2 C4-8
67-4 08-9
49-9 68-6

6- 5
7- 1 
6-9 
6-2

6-9
5- 8
6-  0 
5-4 
5-8
4- 7

5- 2
4- 4
5- 0 
5-3 
4-7 
4-7

3-7
3- 8
4- 1 
4-1 
4-0 
4-0

8-5 ' 3-8 
3-4

6-7 53-2 5V l 
6-1 ! 60-8 4S-8 

42-2 41'7 
6 0 3  47'7 
48-8 49'0 
44'6 4G-8

44'7 48-9 
41-2 48 6 
42 5 40-9 
36-7 89-1 
39-8 40-8
33-8 86-8

39-7 88-1 
33-1 81-8 
32-0 81-7 
36 9 S4‘0 
32-7 38-0
27- 6 88-6

28- 7 87-6
24- 0 84-9
25- 0 84-6 
24-3 86-9
26- 0 86-6 

: 21.7 88-8

26-5 86-4 
22-0 81-1 
222 
24-0
2 2 9  83-1
22- 7 88-6

8-7 i 23-4 88-5 
8-6 22-6 ff-6 

24-2 88.8 
26.8 88-6
23- 2 88-7 
22-9 84 6

66-5 
63-0 
55-1 
64 6 
65-1 
58-4

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

507
42-8
42-7
46-9
44-1
38-5

37 6
31- 8 
34-0
32- 5
33- 9 
294

34- 3 
291 
29 8 
32-8
31- 9
32- 1

31-1
30- 0
31- 2 
34-8 
302 
29-7

68-9 
60-7 
58 9 
60S  
68-1 
60-0

67- 5 
54-6 
58-0 
50-5
68 -  8 
45-8

89-6

.18-9
88-0

193 
2 0 0

2 0 3
18- 9
17- 8 
196

21 6 
2 0 8
20- 3'
19- 9

189 
20
204
20-  6
21- 3 
20 9*

22-  1 
22 I

5 
9<» 
3
QO

16 9
18- 6'̂  
18-2 
18-7 
198 
187*

18 4 
192 

2 
2° 

18 2 
169

14-9 
169

18 
18-1® 
17-7 
17-3® 
164

22-4 81-6 I 29-3
21-7 80-8 1 28-8
19-8 19-5 ' 26-2

524
631
558
627

524
529
475
49'/

521
671
501
614

607
616
620
622
569
681

587
607
601
578
555
526

439
376
397
375
358
317

305
320
323
302
313
302

286
249
232
257
277
299

298
307
303 
296 
285

264
234
243

Him

T o n r a g f ' 
Cam-

ill vnoedll 
Tons 
000

263

782 
799 
64 H
629

672
676
630 
688

763
775
773
812

342
279
245
432

302

42B

499

679
776
773
690
G21
600

427

161

132

23

30

105

26

28

10

I 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

:T ouI for Qr.
” 4 Weeks, oscluding holiday week.
• EitclndeB Christinas week, hut inehidet New Y

IMPORTS & E X P O R T S ^ Declared fslu cs of Imports (o .i.f.) Into D .K .. and exports (f.o .b .) of p ^ o ^  and nianii^^^
»m % rU = T oU l Imports leas exports of Imported *  NAMOATION.

OUTPUT—COAL ................ Total for 4 weeks ondln* approximately at end of ” ? A ltp  O F TRA D R JO U RN A L
PIG IRON ST E E L  Output for standard four-week month, based upon monthly Osures Isiued by the NATIONAL FKOERATION OF

S H IP B u'i LD In I -  warship.) comnumced durlni th .  q u srtsr.-IJ> O T D -B  nF.OtNTKn O f
sHippiNa.

I\
1

4

1 ^

r. 4

fO
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TRANSPORT

C L E A R E D

R A T I O  S C A L E

s h i p p i n g

E N T E R E D

1

* «I I i t  —-.

NO. IN
O Q Q O p S UNEMPLOYMENT

. - J -

N A T U R A L  S C A L E

' - 4  4  -------

I

!
1> »1

I ! _L j

1r

1

/ .OTHER  INDUSTRIE:

_ L T  ̂ 1 4 ^
3 3 _ L T 5 i ! i ! L
C O A L

ISH

IW
1ft
iPE IL
MAT
j m .

ELY
AI’G.
S£FT.
OCT,
SOY.
DEC.

IM
J4S.
FEB.
MAE.
APRIL
May
jrxE,

I

AW.
$EPT

SOT. 
DEC

im
JAS. 
FEB. 
Mar.
APRIL.
m.\t_

% «

JTLT
Arc.
>ept
OCT. “ 
SOT. 
DJT " 

issj'

FEB 
Mail ^
APRIL "*
M ir-
jcsr: -

s< y

JClY
ACo
iEir.

" 5 a ? S '
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IRANSPORT.
SH IPPIN G .

TonnHKe of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

i:i:i0 ton•̂ 0000 tons

It

1924 
Average

1926
let Qr. Av.
2nd II It
3rd II II 
4tb II „

1927
IstQ r. Av..
2nd II II 
3rd „ „ 
4tU II II

1928
IstQ r. Av.. 
2nd „ „
3rd „ „ 
4th

1929
1st Qr. Av. 
APRIL 
MAY 
JUNE

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

1930 
JAN. . 
FEB. . 
MAR. 
APRIL 
MAY . 
JUNE ,

♦  ft

# ft «

♦  ft ft ft

ft ft

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

1931 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY ... 
JUNE.

JU L Y ......
AUG. . 
i^EPT.. 
OCT. . 
NOV. . 
DEC. .

1932 
JAN. . 
FEB. 
MAR. 
APRIL 
MAY 
JUNE

461

422 
453 
644 
618

447 
511 
642 
503

449 
614 
531 
516

438
516
538
536

596
588
569
583
613
49i

480
427
484
498
579
581

605
564
588
657
496
512

451
401
478
459
511
558

564 
568 
534 
522 
498 
486

4î 9
401
694
tots

615
609
600
490

494
6 lt
4b9
609

4bl
6S7
OSS
60S

6S4
639
66i
649
OtI
497

♦ 4# ft ft #

JULY
AUG.
SEPT.

502
513
491

641
617
601
6t4
604
616

4fO
481
610
478
611
530

606
6Sl
610
491
607
489

467 
640 
441 
162 
477 
486

460
470
468

544

607 
364 
343 
352

498 
536 
566
617

602 
535 
564
545

518 
551 
601 
675

618 
648 
596 
622 
586 
617

581
496
533 
625 
568
534

571
589
579
581
511
489

469
423
466
465
504
507

536
502
502
538
460
460

454 
410 
428 
446 
426 
465

<5̂ 5
303
SSO
364

630
6!0
644 
618

530
619
64i
640

660
668
664
603

686
6t6
680
689
696
645

641
607
663
661
619
613

497
490
413
471
464
49?

6(0
483
489
609
407
483

481
468
4ri
461
S92
466

Index of

M •
§ a |

%

2  «
h t ^

%

100 100

91 79
78

103 98
138 138

112 104
113 95
102 87
102 93

93 84
90 83
93 86

113 96

n o 93
108 88
108 86
104 81

109 83
116 83
119 84
104 77
96 77
88 70

83 6b
84 64
84 61
86 66
86 58

' 66 62

i 71 61
71 70
79 68

■ 62
j •“- 68
1 641 71

64

480 464 
450 434 
477 406

RAILW AYS.

F reigh t Traffic. 
S tandard  Gauge Railways.

W eight.

u t

0000 tom .

He-
coipts.

All
Goods. 

£  Mn

544 1743 561

546
429
445
496

643
632
536
550

621
496
501
530

495
532
625
484

524
513
523
579
536
477

627
468
512
484
501
436

483
440
474
615
449
438

437
395 
445 
427
396 
415

430
395
440
479
445
423

376t
384
366
369
340
343

1778
667
336

1056

1754
1605
1595
1672

1661
1478
1460
1630

1797 
1613 
1646 
1566

1682 
1688 
1660 
1811 
1845 
1756

1892 
1743
1755 
1563 
1621 
1318

1480
1434
1529
1603
1640
1692

1533
1471
1571
1430
1324
1380

1335
1271
1399
1531
1459
1609

1412I 
1406 
1383 
1321 
1205 
1222

544 
376 
331 
365

542 
598 
634 
624

506 
536
605 
516

478 
584 
596 
562

678 
560 
548
606 
573 
495

637
503
540
506
465
485

465
413
456
512
439
418

410
367
417
401
419 
421

421
350
366
415
394
372

3161 
338 
326 
328 
320 
322

9-42 
9-00 
907 
911

8-95 
8-34
8- 37
9- 84

8-89 
8-05
8- 94 
e-39

9- 05 
8'82 
8-88 
069 
9-33
8- 24

9- 13 
8-41
8 02 
8-19 
8 65
7- 27

8 -  20
7- 54
8- 17 
8-78 
8-18 
811

7-99
7- 37
8 -  01 
7-49 
7-05 
7-38

7-42
6- 87
7- 63 
6-06 
7-53 
7-r,4

6-671
6-90
864
6-44
6-04
6-08

336 1101 309 6-81

(WO

8- 89 1 1 941

9- 10 
6-81 
5-64 
7-92

1082
913
929
990

1004 
992 

1108 
1142

1122
960 
956 
942

947
951
961

1005 
1061 
1075

1173
1209

1301
1357
1396

1519
1546
1605
1735
1771
1847

UNEMPLOYMENT.

000

2128
2118
2173
2168
2167
2132

2304
2300
2211
2270
2323
2358

2416
2439
2437

IN SU RED  PERSONS UNEM PIXIYED.! 
(Great B ritain  and Nortli Ireland).

Male*.

72 52 116

119 60 : 97
109 108 1 121
108 132 ; 135
111 108 134

201 41 97
220 39 76
243 41 i 67
217 49 t 69

20B 44 67
250 45 67
290 50 70 1
251 45 71

176 40 71
175 37 64
108 37 65
203 39

4
61

202 41 61
, 175 40 :i GO i
i 162 39 68
. 165 41 68

153 47 70
1£6

S

45 70

' 13B 48 79 
85 !1 142 i !

T!7. oa i 6T:
177 64 98
235 63 i 100

; 107
t

1 264 63
1

301 71 ■ 114
252 80 1 125 

137246 85
282 91 1 151
225 08 , 158 1

: 210 109 , 173 i
« 1

208 99 j 178
239 fO 187 

i 192. 202 102
278 101 ! 164
268 100 196
377 101 199

, 387 67 202 i

{ 328 102 203
316 105 210
302 96 205
283 97 200
267 96 1 197

1

; 288 100 ; 2C6
■ 294 101 '  206
'  5 81 100 ! 201
 ̂ 344 101 204
337 107 211
424 100 ! 207

1

‘  430 102 212
439 103 ; 212'

! 404 69 ■ 218

78

62

000 000

Fe m a le s .

000 I

99 35 344
a

203

117 31
1

348 243
94 69 454 335

109 60 611 376
139 49 460 307

154 29 356 236
82 24 296 175
92 29 295 194

147 31 303 196

152 27 323 201
1 109 30 312 197

119 42 346 261
154 37 358 255

200 36 377 253
n o 39 332 222
104 37 . 325 221

38 316 221

103 40 314 231
108 41 331 ; 247
121 30 ' 335 ; 243
143 50 539 : 249
172 40 356 265
181

1

42 359 269

197 66 411 548
195 65 425 374
T77 VI T r; T l
160 71 465 460
147 85 461 499
147 01 469 515

160 1 102 499 551
166 105 632 673
178 105 552 584
200 96 581 684
232 96 610 698
246 115 647 653
268 112 097 691
274 104 714 380
247 00 701 638
220 93 ! 683 625
207 92 677 621
214 100 685 ; 539

235 107 705 679
245 n o 722 695
2C4 114 738 707
302 61 726 625
320 72 7P1 568
342 69 713 638

384 73 762 551
381 71 756 509
340 66 732 449
332 71 743 457
328 96 774 499
327 89 ; 749 485

351 69 1 765 SOS
351 95 i 770 508
368 93 771 488

t  4 Weeks only, after lOOl,
T R A N S P O R T  :

SH IPPIN  Q—KNTKRKD
AND rTiEAUED ..........

S H I P P I N G  F R E I G H T S —
R A I L W A Y  T R A F F I C —

WKI011T ..........................
R ECK IITS ......................

U N E M P L O Y M E N T -
I N S U R E D  P E R S O N S —

lExoludlng anydleqiiaimed for i>enef1t by trndo dispute. 
■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 . I Excludes Cororoeroe, eUs

62

Tonnacn of llrltlnh and Fnroliin t p w R cnierina and loarins ItriiRh port* with carioes diirins momh.—nOAIlL 
OK TRADE MONTHLY ACCOUNTR OK TRADE A NAGIVATION.
Chamber of Shipping Index numbem aa publlabed by " T b s  S lallat.” —r i i n i ’.AIlKD IIY DU. IKSliRLIB.

Tonnage of goods carried on the Rtllwar* of (Ireat RrMsIn during the tnonlh, eKTludlng free haulMl.
Monthly Rrcclpta for goodi trsffle. exrliidlng coat of coUertlon and dellTery UU January. 19IS, then arcludlng 

for collection and dellrery.—MINIKTUT OF TUANRl’OUT.

Number ef hooka lodged at Labour Kxflb*ng« on or about 9Atb of month.
MiNifmiT n r

t

)

ft*
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U N I T E D  S T A T E S
For description o f series see B u l l e t i n , April 23rd^ 1932  ̂ page 126.

F.R. Banks F.R . M ember Banks

1929
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1930
1st Or. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1931
JAN..........
FEB..........
MARCH ... 
APRIL ...
MAY ......
JU N E ......

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

1932
JAN..........
FEB..........
MARCH ... 
APRIL ...
MAY ......
JU N E ......

JU L Y ......
AUGUST..
SEPT........
OCT.

Mn.$ 4

■ i 3
906 578 1331
979 299 1311

1036 298 1323
880 .623 1438

384 783 1307
243 740 1357
210 761 1375
252 824 1391

253 853 1368
216 705 1361
176 727 1375
155 773 1366
163 743 1361
168 731 1369

169 753 1347
222 847 1324
280 995 1323
613 1425 1245
695 1287 1220
774 1117 1187

828 980 1145
848 894 1100
714 914 1094
605 1066 1114
486 1454 1110
495 1747 1093

523 1878 1075
451 1887 1098

1123

Bank Debits IN T. RATES I “

2  s

10 Mn. S
6 ■;

T '
C

m  M
C  4

c

o

s
o

O
> < cs V

i
"3 d
o Pn .

%
«v

as

M n.$
OQ

5214 2692 
4710 2658

5226 2920

10
7- 74
8- 50 
8-65 
5-57

I t
1060
1044
1150
612

14
466 374
393 388 
400 355
459 546

1667
1692
1693 
1649

561
593
636
674

3553
3791
2734
2742

2407
2447
2180
2217

39'8
34-4
I f t
31-4-

2-5 4-22 
2-5 3-25 
2-5 2-20 
2-03 2 08

4-57
3-70
3-05
2-93

1575
1546
1538
1499
1473
1469

684
718
755
790
781
779

2456
2095
2759
2682
2507
2589

2170
1708
1942
1962
1886
1941

34-4
16T
25-6
49-5
49-6
63-8

755
970
456
374

242
242
211
167

370
310
288
293

298
281
222
220

2-76 
2-62 
2-55 I 699 166 

590 148

649 154 
222 165

2-38
2-20
202

246
221
231
210

1449
1440
1419
1352
1335
1310

781
766
792
770
751
743

2101
1760
2007
2068
1446
1923

1844
1653
1663
1813
1461
1711

1286
1259
1221
1188
1163
1126

714
700
714

1768
1438
1616

715 ! 1556 
738 ; 1291
749 I 1420

1590
1287
1373
1437
1250
1291

19- 5 
67-5
20-  6 

SS7-7
89-4
56*9

1100
1080
1071

770 1273 
774 1346
820 , 1416

1251
1176
1177

-76-0
-90'6
- t6 '7
-SO-6
-195'5
-sar?

+ 6-1 
+27-9

1-50
1-50
1- 50 
2 10
2- 50 
2-63

426 ‘ 130 199 
402 I 126 ! 183

183
175
210
186
180
174

202
1- 96
2-  00
2- 98
3- 75 
3-75 !

271 130
127 127
312 108 
45 93

129
119

2-74
2-50
2-60
2-50
2-50
2-50

3-75
3'72
3-50
3*30
2-96
2-64

206
200
2-00

2-33
2-08
1-99

104
107

% 000 OOOC1 tons
jti 17 16 19

120 484 345 463
125 591 376 505
122 472 368 477
108 206 320 365

107 333 297 406
105 399 312 387
91 217 248 297
84 149 190 232

82 172 171 246
87 220 171 250
89 276 203 299
90 337 202 272
89 317 199 251
83 251 164 208

80 218 146 189
78 187 128 172
77 141 117 155
75 80 117 159
73 69 110 159
68 122 98 130

71 119 97 146
71 117 96 146
68 119 97 141
64 148 85 124
61 184 78 111
60 183 63 90

56 111 57 79
60 90 53 83

59 98

X/ .  i

l i

J)
=-(.r>

TRADE PRODUCTION

mu  t55
DP
0000 ■ 

tons. 000$ 0000
SO 1 ^1 , i'f
422 417 : 405 

! 449433 587
388 529 477
431 388 430

451 366 376
413 i 514 398
371
369

349
280

413
397
400
390
362
348

228
235
370
337
306
532

399̂
358

549
284
294

374
299

293 
575’ 
291 
381*1 
262 
228

265
255
247
233
218
203

227
225
229
277’

I I “*rf>

146 j 209 
113 ' 197

197 129 242 
197 154 207 
199 128

» I

L atest figures are preliminary. t  lst-15th. *5 weeks. For prices see page 315.
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United Kingdom .
Figures publiRhed since Oct. 22iid

France . . . . .

Germany . . . .

Italy . . . . .

Belgium . . . .

Netherlands , . . .

Canada. . . . .

334

34

U N ITED  KINGDOM
Additional Figures published tince Ocf. 22nd, I9S2.

I

rimbridg;e.
a m i

Itmbridgc.

y

•I

ii<

Stoc^is and Shares.
Fixed Interest —I*ricc

—Yield
f $

Industrials

Sensitive Index 
1st linU-month 
2nd

4 # #

New Capital Issues.
For Great Britain 
For Abroad •  4 4

Provincial Clearings.
As in Biillctin

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

»  •

»  •  #

Fiiid Si'pt
122-5%

820%
90%

Supt.
f 3*7% 

-  0-3%

• 4 •

4 »

Knd Oct
125*5% 

80-T.. 
91%

(ht .
-0-5%

October 
... £11.851.000 

£7.894,000t  • t

Oi’tolioi'

.. £97,800,000

• t  •

• 4

9 4 ^

9  $  t

Week ending
33% Nov.Stli 

... 69%

... -73%
V  /o

• I

2%> on .hnu>30th. 1932

Prices.
Silver (bar)—ciwh per ox. 18‘2*1. 
"Tim eH”  Index (Wholesale). 
Food 
Materials 
Total

# 9 • # 9 ♦ » i 9

4  4 4

Railways.
Weight carried— 

Morchaudiso (A)...
Fuel ...............
MineralH A McrclmmliKe(ll) 

Goods Hccoipts
Ewchanges.

Week ending Nov. 5lb 
Si'pt. 29th O n . 29lb
101 9% 101 1%
95-2% 93 8%
97 7% %*5%

4 vrriokft to
Aug. I3i)i lOlh

t  • i

«  •  #

Tons 3,207,000 
10.G51.000 
2.GG4.000 

£5.4G8,000

» t

% ̂

3.3G9.000 
10.998.000 
2.785.000 

£5,730.000

Week ending 
Oct. 22ml 

.. 29th 
Nov. 5th

Oct. 22ml 
.. 29th 

Nov. 5th

Oct. 22nd 
.. 29th 

Nov. 5th

#  »  #

4  4  4

9  9  4

9 4  4

4  9  4

4  4  4

Paris 
86 74 
84-01 
83*92 

Prague 
114 98 
111 29 

. 11110 
I3.Airo4 
. 41 0*

42 6*
42 6*

Milan 
66 14 
64 44 
64-34 

Zurich 
17 63 
17 10 
1709 

RiodflJ. Bombav 
5 46‘ 18 17
5 39* 18 17
5-50* 1817KnininnI.

Berlin
14-33 
13-91 
13-90

Stxkh iilm
19 41 
19 17 
1904

H.Kong 
16 21 
16 44 
16-45

Amsterdain 
8 47 
8 20 
8 20

Now Yor«i 
3 405 
3 301 
3-298
Kobe
16 47 
16 17 
15-40

(

Hit.

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

Statistique Generale de la France.
October 26th, 1932.

Th e  third quarter of the year was 
marked by various changes which 
originated in the United States and 

had unequal reactions in other countries. 
At the end of the previous quarter prices

of raw materials liad fallen to levels 
hardly ever before recorded; likewise 
stock exchange securities were tre<iuently 
a mere fraction of what ihev had been 
worth three years before. As large en'dits 
had been placed at the disposal of Indus-

CntBf
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France]
try and commerce, it no doubt seemed 
that the moment had come to stimulate 
the speculative spirit, provoking a reversal 
of movements which no longer seem able 
to follow the same course for long. In 
New York, where it is true the depth of 
the depression may have been greatest, 
the upward movement immediately 
assumed a very rapid pace, which indi
cated fairly clearly that it was the result 
of speculation much more than a revival 
of public requirements. In other coun
tries, and particularly in France, the rise 
which took place in sympathy with that
inU.S.A.was of verymoderatedimensions, 
and this prudence accounted for the 
slighter form of the reaction which 
occurred in September.

The French price index of raw 
materials, for instance, fell to its minimum 
in June and July, rose 3% in August, and 
in September was 5% higher than in July. 
But by October 15th the index had 
reacted to the average level in August, 
while the textile materials index had fallen 
even lower. Thus the rise in materials 
is rather precarious and still of doubtful 
continuance.

On the stock exchange the index for 
French securities was lowest in May. 
During August and September the in
crease was 10% but by October 15th this 
was reduced to 6%, and it is to be feared 
it will recede further. There has also 
been no reduction in the rate of interest.

This combination of circumstances 
makes France, so far, appear to have less 
favourable prospects of an improvement 
in business than other countries, where 
money rates are falling and security 
values have risen considerably more than 
in France. Also it is not surprising if, 
the crisis having appeared rather later in 
France than in other countries, it should 
also be dispelled later. The fact that in 
those countries money rates are lower, 
raw materials prices rising and securities 
appreciably recovering, gives some ground 
for hope that the most acute stage in the 
crisis has been passed and that an im
provement in business is approaching,

always provided that stocks of certain 
commodities do not increase further 
and serious political happenings do not 
interrupt the recovery.

It may have been thought that the 
efforts made in various quarters to hasten 
this desirable result by the expansion of 
credit would have a considerable effect. 
But the fruitlessness of these attempts 
seems to show that it is impossible by 
such means to mitigate the severitv of an 
e.xisting crisis ; it is rather by exercising 
a moderating influence over credit during 
the antecedent period of prosperity that 
the best hope lies of avoiding the difficul
ties which inevitably follow upon its 
excessive expansion. All our experience 
goes to show that this is the only wav, 
and it is doubtful if any other can be found.

If the end of the crisis appears more 
remote in France than elsewhere, that may 
be due to the improvidence of the successive 
governments, which, since the end of the 
great war, have discounted an uncertain 
future or devoted the <?ood vears
electoral largesse.

to

In two years budgetary receipts have 
fallen to such an extent that for the 
period 1933 the expected deficit is about 
12 milliard francs, and month by month 
receipts are falling more and more. It is 
not certain that there is included in this 
deficit the reduction in receipts from 
import duties on grain, as a result of the 
good home crop. In any case, the meas
ures voted up to the present and the 
benefit from the conversions achieved
during the quarter will not cover more 
than a quarter of the above deficit. The 
other three-quarters remain to be met, 
and the means will certainly lead to lively 
parliamentary debates. The prospect of
discussions on this grave subject, the
uncertainty which hangs over international 
relations, and future events likely to 
modify those relations, sufficiently explain 
why an early recovery is not anticipated 
in France with the same assurance as in 
other countries.

Money rates have been almost un
changed since the beginning of the year.
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1926
RATIO SCALE

SCALtOP
INCftlASC
■H50H

♦ 100-

♦5D

1927
i 11I II nr n

1928
I I I I I I I I I I I

1930
I I I I i l l !  I I I

PRICE OF METAL 
SHARES

WHOLESALE PRICES OF 
RAW MATERIALS

♦ 10

SCALE OF 
DECREASE

-10

-50

MONEY. RATE so 

lit. CUSS PAPER

RAILWAY TRUCKS lOAOED

1931
I I I II  I M M I

1932
I I 1 M I I I I I I

I I  1 11 I I I I I I
1926

1 1 I I 1 1 1 I I I I
1927

I I I I 1 I I I I 1 I
1926

I I I I I I I I J i l l  1_1_1
1929 1930

1 i
1931

Contango rate has occasionally fluctuated 
slightly, but remains below i% on the 
official market. The Bank of France 
discount rate has not changed for a year.

Since the summer of 1931 the majority 
of stock exchange securities have de
clined, even including bonds. Thus 
from September, 1931, to September, 
1932, 3% rentes, for example, fell 5%, 
while railway bonds fell rather more. 
The variable dividend index fell 10%, but 
the extent has varied in different 
descriptions.

INDICES OF SHARE PRICES.
(January, 1931, aa 100.)

;

1931-32
ie

S

It 1

i

1
l |

0 •

b I0V
a
>3

•

S

4

*U
s

u

P
8
3
8

1
April ............ 104 103 101 108 106 103 98 86
July ............ 100 105 90 95 106 76 89 73
October............ 98 98 74 62 101 59 76 60
.January 91 95 74 60 104 65 79 48
April ............ 89 96 76 60 98 67 . 49
July ............ 90 98 70 60 72 58 72 i  40
October... 96 101 71 60 79 59 75*  ̂ 46*

“ Suptembor.

The reductions since two years ago 
have been greatest in textiles, then metals.

then commercial banks. The volume of 
Stock Exchange transactions was con
siderably larger in September than a year 
before, but the Paris Bankers’ Clearing 
House returns and the volume of current 
account business at the Bank of France 
(i’aris branches) were a third lower than 
last year’s figures. Issues of new ca(>ital 
were much reduced, and indeed in
significant.

Among the items in the accounts of 
the Bank of France the gold reserve has 
risen since January, 1932, by about 
13 milliard francs, while foreign assets 
have fallen by 15 milliard. The total 
holdings of gold and foreign exchange 
have thus in fact diminished. The bill 
portfolio is hardly a third of last year’s. 
Notes in circulation have therefore been 
reduced during the year; Treasury and 
Sinking fund deposits have diminished, 
while private deposits are very nearly the 
same as a year ago. The ratio of the 
reserve to sight liabilities has never before 
been so high; it is well above twice the 
legal minimum.

i
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France] FINANCE PRICES
STOCKS 4  SHARES.

Index  Nos. of P rices of

a
8«'

f *
1 I

P re -W a r . 
1904-13.

1924AV...
1926 

list Qr.Av 
|2nd ,, 
l5rd 
Hh M

1927 
list Qr.Av 
l2nd „ „ 
3rd „ ,, 
4tb *t M

1928
ILst Qr.Av 
12nd „
3rd
llth ,, ,,

1929 
list Qr.Av 
12nd ,, ,,

JU L Y .. 
AUG.... 
SEPT... 
OCT. ... 
N O V .... 
D E C ....

1930 
JAN. 
FEB.

A K . . . .  

APRIL. 
M.\Y 
JUNE ..

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

1931 
JAN. 
FEB. 
MAR. 
APR. 
M.AY 
JUNE

few
40

JULY... 
A U G .... 
SEPT.. 
OCT. 
NOV. 
DEC.

1932 
JA N .. 
FEB. 
MAR.... 
APRIL 
MAY ... 
.1UNE ..

JULY...
AUG....
SEPT...
OCT.....

% 11 % % %

97-5 97-0 114 117

54-2 62-0 155 170

50-3 50-0 113 179
47-4 48-8 114 172
49-3 48-7 148 243
50-4 53-7 155 225

54-3 61-3 145 236
59-4 690 170 273
58-8 681 161 273
58-1 , 68-8 153 263

68-5 72-4 195 319
72-7 76-0 266 481
69-1 80-4 278 473
67-2 80-1 349 480

72-4 76-5 417 518
75-6 77-5 400 430
76-5 78-7 416 414
76-2 78-1 410 410
80 2 78-4 440 428
80-9 79-9 407 394
81-6 800 379 373
8] 8 83-2 359 378

90-6 88-3 405 422
89-9 87-7 379 392
89-6 83-8 378 391
91-3 86-5 401 406
89-5 86-3 382 391
88-7 87-6 331 355

89-4 89-9 351 365
90-5 91-6 322 348
91-5 901 328 349
90-4 88-9 286 322
88-7 87-9 286 316
88-6 87-1 261 307

Mn.f.

O
00 

Mn.f.

EXCHANGE

M onthly 
Averages.

BANK O P PR A N C E.

C urren t Accounts.
Sum of Debits 
and C redits.

m

% %

ce

Mn.f. %

184 I 12 
1907-18 

658 306

« ft •

88-0
901
90- 7
91- 3 
910  
91*2

887
90-2
9T3
85-5
86'6
80-9

800
803
80-9
78-5
751
75-6

80-4 
831 
867  
84-1

86.8 
887
88- 9
89- 5 
89-4 
91-3

91-5
931
910
85-6
87-1
84- 6

82-9
82-9
82-9
827
81-6
78-6

85- 6 
85-6 
84-4 
87-3

227
255
240
231
191
158

327
649
237
433

439
791
413
862

772
777
726

1309

1089
1240
1543
621
921

2293
1429
1490

1313
3261
2354
872

1210
2601

980 
. 887 
1351 
3650 
1154 

: 2311

484 
4228 
1304 
1163 
1457 

, 1619

409
476
481
461

284
256
227
258

276
366

W H O L ESA L E.

per
kilo
OOOf

QO

Index  Nos. 
for

R E T A IL

Index Nos. 
Paris) 
for

% I %
25-2

85-0

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

123- 4
124- 0 
124-0 
124-0

124-02
12406

364 1124-19

267 
310 
300 
287 
277 
254

249 
257 
236 
171 3545 
184 631
152 313

124
123
142
121

180
207
201
192
164
162

178
189
199
177

370
815
341

1705
560
223

211
328
197

375

395 
412 
494 
464
426 
480 
411
427

458 
438 
460 
476 
511 
511

501 
432 
486 
480 
380 
425

424 
394 
411 
441 
430 
489

419 
324 
352 
385 
253 
283

282 
258 
316 
298 
281 
288

124-12

124-19
124-11
123-88
123-89
123-87
123-87
123-86
123- 88

1-23-92
124- 17 
124-27 
124-12 
123-90 
123-81

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

1123-83
1123-95
!i 24-13
124-29
124-35
!i24-24

1123-89 
123-93 
1115-42 

99-07 
94-73 
85-83

87-36
87-80
92- 12 
95-18
93- 16 
92-68

5-17

19-3

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

25-5 
25-5 
25-52 
25-44

25-43
25-40
25-57
25-59

25-60 
25-59 
25-54 
25-55 
25-55 
25-44 
25 39 
25-39

25-45
25-54
25-55:
25-52:
25-491
25-48

25-42j
25-42;
25-46'
25.49
25-46
25-45

25 51 
25-51 
25-55'
25-57I
25-57!
25-53

s

I

25-50
25-51
25-47
25-39
25-51
25-49

50

399

513
527
554 
540

527
525
534
555

584
596
608
616

629
633
646
650
655
669
666
669

693
691
700
712
711
719

729 
727 
729 
740 
747 
753

100 , 100 647

616 937 2135

794
897
881
938

1170
1314
1425
1527

2898
2742
3176
3991

695 I 1270 4911 
805 1315 8542 
650 1143 11808 
793 ! 1337 10622

839 ' 1297 
1219 i 1409 
816 1487 
941 1545

960
884
895
761
864
954
905
984

1458
1533
1513
1473
1497
1558
1755
1644

904 '1550 
908 ' 1509 
952 ; 1462 
914 1 1502 

1074 I 1500

782
784
782
818
823
827

259
244
244

90-62 
88-77 
88-59

lt87-78

25-45
25-39
25-43
25-36
25-33
25-40

* July, 1914.
FINANCE.

Value of Stocks and Shares 
Clearing House Returns.—  
Exchanges.—
Sank of France.—

PRICES.
Wholesale.—
Retail.—

25-50 
25-521 
25-52; 

t25-50.

840
834
826
818
817
817

815
808
807
811

1029

947 
754 
816 
925 
822 
908

843
830
826
820
828
860

877
889

1096
1012
1064
815

832
820
694
663
721
686

620
597
629

1512

1504
1474
1438
1606
1681
1637

1478
1414
1260
1480
1373
1385

8754 
7953 
7229 
9997

I12025 
I12272
|11699 
|12099 
11865 
11934 
12487 
11446

110126 
|10669 
110606 

9467 
[10150
I10215

10856
112546
12555
14078
15785
17122

|l8434
19733
20122
19510
20217
21368

a

%

3-a 3 44

6 ll2-82 

6 I18-77
122-70

I7-5&53
7 -5I19-59

5-ai6-78 
5-0fl6-98 
„ 1I7-II 

7-48if

99
If
ft

.7-08 

.6-98 
117-01 
17-08

99

434

616
735
802
575

498
505
492
508

505
518
505
510

%

♦ I 

tt

1451 119616 
1316 25086 
1467 26184 
1556 26808 
1343 28823 
1372 29340

1178
1079
1093
1088
1067
1120

27124
27232
26630
27364
25100
26728

t1
tt

tt
It

1093 25399 
1004 ^4723 
1074 25916 

25080

tt

tt

410 
395 
375 
380 
370 
305

305 
310 

• 325 
320 
315 
290

260 
240 
240 
255 
255 
245

255 
250 
255 
270 
320 
270

275
268
260
248
248
248

238
268
253
248

631
690
795
684

629
627
610
593

611
625
618
620

634
618
611
595
596 
588 
582 
574

100 ' 100 
ar 1913 
450 ' 520

100*  

380

545 707 ' 491 
613 757 523 
708 ; 872 : 584 
658 I 713 , 617

536
530
522
507
492
485

482 
480 
480
483 
468 
466

455
444
426
413
407
403

629
627
579
545

582
612
600
600

619
615
608
570
576
570
566
557

536
540
534
534
533
528

; 635 
I 632 
! 642 
i 637
I

' 639 
641 
639 

: 641

' 651 
; 626 

618 
620 
617 

■ 608 
I 598 
: 592
I

587 
585 
570 
561 
549 
537

527 
616 
506 
488 
468 
449

I

I

586
583
543 
514

625
545
544 
582

603
622
606
606
602
612
618
614

609 
598 
591 
586 , 
590 ' 
593

lOOj

369

451
485
639
545

524
525 
507 
498

547
556

555

565

565

572

394
384
387

543
540
548
559
545
539

526
512
492
469
465
472

484
495
505
508
510
490

481 327 
446 339 
445 ! 344

601 
, 626 
: 637 
I 637 
, 647 
' 649

‘ 649 
I 650 

647 
641 
634 
632

592

597

590

589

565

561
565 
564
566
562 
548

534
511
502

531

534

535

t  Provi.sional. i Including Sinking Fund. § 1st Qr., 1914.

Index  num bers for 15th of m onth.
T otal clearings during  th e  m onth a t  the  B ankers' C learing House of Paris.
M onthly average of daily ra tes  in  P aris.
M iddle of m onth , except Debits and C redits, which arc  based upon daily averages.

Index  calculated  by th e  S tatistique Q enerale de la  P ran ce  for 45 com m odities a t  the  end of the  monUi.
Index for P a ris  calcu lated  (1) for 13 com modities by th e  S tatistique G ^n ira le  during the m enth. giving each 
com m odity a  w eight corresponding to th e  consum ption of a  fam ily of four persons: (2) for all expenses of a 
working-class home according to the  ^ r i s  Commission on the Cost of Living.
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•592
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•531

•534
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4.

TRADE, OUTPUT, TRANSPORT

5oEH

Mn.f.

Pre-War 541
(1904-18).
1924 Av. 3344

1926
IstQr.Av 4941
2nd,, „ 4864
3rd ,, ,, 4959
4tb„  „ 5074

1927
IstQr.Av 4424
2nd,, ,, 4615
3rd ,, ,, 3804
4th ,, ,, 4775

1928
IstQr.Av 4323
2nd ,, ,, 4452
3rd ,, „ 4147
4th ,, ,, 4893

1929
IstQr.Av 5090
2nd „ „ 5124

.TULY.. 4627
AUG.... 4340
SEPT... 4353
OCT. ... 4516 ,
NOV.... 4789
DEC.... 5020

1930
JAN. ... 4778
FEB. ... 4808

1 MAK.... 4431
APRIL. 4586
MAY ... 4103
JUNE.. 4165

JULY .. 4120
AUG.... 4068
SEPT... 4206
OCT. ... 4520
NOV.... 4250
DEC.... 4330

1931
JAN. ... 3817
FEB. ... 4065

1 MAR.... 3929
APRIL. 3902
MAY ..., 3575

1 JU NE.,, 3915

JULY., 3636
AUG. . . 3190
SEPT.. . 3346

1 OCT. .. . 3128
NO V,.. . 2891
DEC. .. . 2807

1 1932
J A N ... . 234X
F E B ... . 2399
M \R ... . 2618
APRIL . 2837
MAY .. . 2482
JUNE. . 2602

JULY .. 2389
AUG... . 2274
SEPT. 2228
OCT. . f m

IM PO RTS. E X PO R T S.

M n.f.l M n.f. M n.(. M n.f.

105

742

877
863

1062
1057

1255
1189
1072
1109

962
915

1035
1271

333 103

2178 424

929
1001
1084
996

862
872
864
823
817
786

3444 
3339 
3216 
3457

2730 
2903 : 
2279 j 
3152 ^

2600 
2905 
2445 . 
2847 ^

3178 i 
3104

2682 i 
2470 ' 
2579 I
2660 I 
2810 ! 
3114 '

2988 '
2948
2527 ,
2696
2476
2419

620
662
681
561

439
523
452
513

561
632
667
776

738
856

843
813
845
855
895
910

928
988

1040
1047
810
960

837 2263 1020 
927 2297 • 844 

1289 ; 2044 873
1313 , 2209 998
1214 I  2187 849
1211  ̂ 2244 875

1074 1970 
1151 2049 
1171 1914 
1283 1810
1125
1283

1701
1800

773
865
844
829
749
832

1360 I 1534 
1203 : 1313 
1219 I 1436 
1198 1199
1014
938

762
809
892
976
909

1011

972
963

1164
1148

1077
1050
1153
1309
1131
1120

991
930

1017

502
540
573
652
442
471

426
381
415

74

3454

4413 
4496 
5328 
5609

4667 
4318 
4444 
4980

4253 
4163 
4101 
4599

4000 
4243

4269
3804
4221
4386
4268
4396

3714
4018
3958
3888
3733
3352

3530
3108
3359
3503
3441
3227

2574 
i 2757 
i  3076 
: 2877 
; 2438
! 2513
*

I
I 2420 
: 2316 

2435 
2555 

, 2385 
2097

1806 
1769 
1720 
1742 
1471 
1577

1428
1424
1626

5a s■A We
% a

P

J (
a 0 Im<
a ports.

kin.f. Mn.f. Mn.l. Mn.M(

65 135 274 2-89

333 878 1994 4-71

371 1263 2779 3-91
362 1251 2882 3-89
433 1416 3479 3-71
625 1627 3457 3-86

399 1460 2808 4-40
409 1342 2566 4-28
406 1293 2745 3.83
560 1499 2901 3-94

531 1119 2602 3-76
623 1035 2605 4-21
448 1046 2607 4-10
578 1159 2863 4-27

474 1041 2485 4-40
524 s 1078 2641 5-10

507 1 1031 2731 5-06
417 1012 2375 5-12
465 1090 2666 5-15
553 1063 2770 5-04
563 1034 2871 5-17
571 978 2847 5-29

515 892 2307 5-21
579 954 2485 5-38
509 912 2637 4 68
473 897 2518 6-52
524 916 2293 4-93
555 \ 780 2017 4-74

527 822 2181 4-89
374 1! 743 1991 4-98
406 755 2198 5-19
464 771 2288 6-30
504 825 2112 4-92
453 723

*

2051 6-01

335 613 1626 4-44
345 681 1731 5-02
342 734 2000 6-32
418 670 1789 4-92
321 605 1512 4-83
414 593 1506 5-61

361 545 1404 5-25
296 516 1504 4-62
334 551 1550 5-04
380 570 1585 4-55
390 599 1396 4-45
329 504 1264 4-15

273 436 1098 3-68
243 437 1089 3-79
252 408 1060 4-05
246 429 1067 4-22
218 330 923 3-79
243 367 967 4-34

195 316 917 3-80
192 312 920 3-94
247 347 1032 3-76

O U T PU T .

Coal

(ezol.

Baar).

2-65
268
2-79
272

2- 98 
3T3 
3*23
3- 34

3-30
343
3-65
3-31

313
535

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

2*91
.V23
3-35
301
309
2*97

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
2-30

1-88
208
1-98
1- 98 
1-81
2 -  00

1'81
1- 58
2-  20

Btoel.

000 M etric  T on^.

1- 24 I 3346 540

2- 45 I 3667 638

4213 
4109 
4292 ■ 
4527

It
4538 ; 
4276 , 
4209 
4238

4326 
4196 
4237 
4361 ,

4360 
4409 '

4738
4568
4299
4858
4605
4303

4884
4481
4695
4459
4526
4126

4499
4356
4513
4684
4290
4371

4543
4244
4535
4203
4014
4103

4037
3933
4074
4336
4078
3920

3750
3738
3789
3794
3694
3772

3729
3802
3835

747
778
797
811

774 
772 
768 
784

817
849
842
863

855
878

878
893
851
894
852
879

876
815
898 
854
899 
841

881
845
800
827
781
806

801
726
775 
739 
724 
691

680
680
655
637
507
543

490
458 
471 
460
459 
452

455
456 
446

EMPLOYMENT.

672
681
709
732

668
688
668
713

764
776
767
821

795
808

811
827
763
847
786 
813

800
772
848
787 
853 
753

790
775
764 
797 
705 
766

746
693
722
675
674
650

650
644
655
626
538
535

469
463
464 
457 
445 
468

HM IPPINO.

Tonnauo of
HhIpBvrItli
Cargoes.

Mo.

374 2-24

575 3-55

3-35
3-77
3-75
3-84

3- 67
4- 34
4- 23 
4 U

5- 79 
4-62 
4-67 
4-48

4- 21
5- 06

5-13
5- 38 
605
6- 27 
4 89 
4-56

4 76 
4-15
4- 75
5- 20
6- 37

5- 69

5 46 
560
4- 61
6- 25 
390
5- 36

4-16
4 01
4- 29
5- 12
5 53
6- 37

517  
6-25
4- 86
5- 10 
4 03 
4-79

3-74 
3-75
3- 98 
4 30
4- 69 
4 54

465 I 5-16 
473 I 4 68 
456

O
Mn.

T o n s

171

2-72

1
58

4

4 11 
393

R A lL W A V lJ E M P ’T

Nos. found 
work as %

uf those not 
found work

Mn. 
Tons

t902

9-10

ft-4 
10-2 
10-3 
10-1

94
10-8
108
10-9

10-5
12-1
12-9
12-0

8 40 
14-33

13 95

13-08

0
34 IV12-83
8

•13-46

•13 87

-13 18

10 1

-13 5

M n.f.

34

152 I 53-2

190
210
253
258

212
230 
242 
238

225
256
270
271

251
272

282
294 
304
295 
276 
207

255
259 
261 
270 
289 
279

285
295
296 
292 
268
257

231 
240 
246 
255 
251 
267

286 
270 
278 
2G4
254 
228

193
199
215
211
209
220

224
227
231

66-4
55-0
64-2
68-0

517 
61 5 
60-1 
555

54 4 
526  
53-0
566

52- 9
55- 5

53- 4 
63 4 
58-3 
59 3,
584
567

54- 6 
587
56- 8 
54-3 
54 5 
53 1

503  
503  
63-5 
56 5 
54-3 
52-8 

“
50- 4
51- 6 
49-5
48- 2
49- 1

45 7
46 I 
48 8 
61 3 
48-7 
420

39 6 
43-3 
432  
43-9
n  2
47 2

UJU. I % 1̂*V.

Wl 178

233
322

376
363
378

243
240

101
192

106 
109 

191 . 119 
218 
225
•A't

278 182 
259 ; 158 
264 188
198 125

* Import figures arc based upon declared values.
New Series.

E x p o rt figures declared  values since 1037, previouslir based on ofSefnI values.
t  Q uarterly  T otals.

TRANSPORT.
Shipping.—T om iasc of ships of a ll nationaliticB  en tered  and cleared  (with cargoes) during  th e  tnonth .

cMBi average num ber loaded on all the  prinolpal railw ays (including S tate  railw ays b u t not including those in Alsace^LorraUisl.
fcWPLOYmEHT.

Num ber of appliuants obtaining work th rough  th e  public labour oxchangcH during  the laoiith , ns n percen tage  of those still not placed.
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France]
BANK OF FRANCE. Milliard Francs.

1931-32
1931
Oct.
16th

Jan.
15th

19
Apr.
15th

32
Julv
15th

1 Oct. 
1 14th

Gold .....................................
Foreign Assets—Bills and 

Sight Deposits ..............

62T 69-8 77T 82-4 82-7

27-0 19-6 12-3 60 4-7
Discounts (commercial) 9-5 6-2 3-9 3 1 3 0
Advances .......................... 2-8 2-9 2-8 2-8 2*8
Sinkiim Fund B u n d s..............
Note Circulation ..............

5*3 6-9 6 9 6-6 6-6
81-9 84-0 81-9 81-5 811

Deposits, Treasury and
Sinking Fund 7-8 6-5 31 3-5 3 0

„  Private .............. 22'6 21-3 24-3 22-7 22-4
Reserve Ratio (%) .............. 65T 62-3 70-3 76-3 77-4

The reduction in the reserve plus 
external assets indicates that there is no 
longer an active balance. Actually 
deposits have ceased to increase; so- 
called invisible exports are no doubt 
declining, foreign visitors being less and 
less numerous; and the balance of trade 
is extremely adverse. Since the beginning 
of the year the excess of imports amounts 
to nearly 8 Md. francs, or slightly less 
than last year’s excess during the same 
months.

‘ Compared with 1931 the value of total 
imports has diminished by 30% and 
exports by 33%, while in weight the 
diminution was slightly less. Imports of 
raw materials were 9% more than in 
August but 29% less than in September, 
1931. Exports of manufactures though 
10% greater than in August were 35% less 
than a year ago.

Comparing the first eight months of 
this year and last, there was a consider
able reduction in imports of textiles 
(cotton, wool, silk, jute, phormium), coal, 
metals (copper, zinc), building materials, 
hides, timber, nitrates, and rubber. 
There were no increases of any extent 
except in sugar, petroleum, mineral oils and 
pyrites. Among exports there was ageneral 
fall, but the following were specially 
affected— ores, iron and steel, tools and
metal goods, motors, chemicals, yarns 
and tissues, glass and earthenware.

The table of geographical distribution 
shows that imports and exports from or 
to all parts are affected. With Germany, 
for instance, both imports and exports 
in the first 8 months diminished by 40 
to With U.S.A. they were reduced

iti

cP-
. = - 0

60 to 65%. With Great Britain the fall 
in imports was 40%, in exports 60%. 
Generally speaking, the fall in trade with 
foreign countries was about 40%, rather 
more in exports than in imports. With 
the Colonies and Protectorates, imports 
diminished slightly, exports a great deal. 
Altogether, exports have suffered more 
than imports.

DISTRIBUTION OF SPECIAL TRADE. Mn. Francs.

Imports j Exports

First 8 mos. 1931 1932 1931 1932

Great B r ita in ..............
Germany.........................
H elium  6i Luxembourg
Switzerland ..............
Ital^ ... ... ... 
Spam ... ... ... I 
L .S.^1. ... ... ... 
^Irazil ... ... ...
Argentina ..............
Other Countries

2654
4313
2573
626
972

1062
2874
443

1084
9279

1646
2509
1639
402
409
518

1902
368
817

5788

3419 
i 1978 
' 2466 

1626 
635 
491 

1038 
106 
404 

3911

1352
1099
1457
1058
416
264
697
75

208
2523

Total Foreign Countries 25880 15998 16074 9029

Algeria, Colonies
and Protectorates... 4142 3943 4878 3907

Total .............. 30022 19941 20952 12936

As already stated, wholesale prices 
reversed their direction during the 
quarter. Excepting wheat and the cereals 
which have fallen in France to such an 
extent that the index for the vegetable 
food group is nearly 30% lower than in 
May last, prices of the majority of goods 
rose somewhat. The index for the
mineral group and for the textile group 
rose 7% from July to September. Cotton, 
silk, metals and rubber contributed to
ward this rise. But compared with a 
year before most prices had fallen.

From the table of prices in the past 
two years it is seen that between the 
third quarters of 1930 and 1931 the fall 
was a little smaller than between 1931 and

for foodstuffs; but greater for1932
materials in the first period than in the 
second. The fall in textiles especially 
was smaller in the second year than the 
first, and also that in hides and skins. 
The greatest reductions in the second 
year occurred in timber, rubber, silk, 
lead, copper.

Internal trade recovered a little, as 
usual, at the end of the third quarter.
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FttOM,

Export*
31 1332

M 9029

78 3907

12936

WHOLESALE rHICBS. 
Average 1901'10«>100.

Quai

8rd.

i:)0
‘tors.

4lh. iBt.

n
Qua)

and.

181
rtcri.

8rd.

Food—
1

1

1
11

Vegetable Food ♦ I t 8 611 579 633 671 670
Ammal Food •  t • 8 736 728 718 674 ^ 662
Sugar, Coffee, Cocoa ♦ t  t 4 506 475 452 487 493

Total Food ... 20 640 616 631 655 ■ 692
Matbruls—

Mioerals and Metals t  ♦ « 7 654 501 450 429 424
Pig I r o n .............. # i  • 1 700 571 409 425 395
Iron Bars.............. t  # i 1 510 459 418 393 417
CopDcr .............. « ♦ t 1 373 365 347 316 266
Lead ... ... # 1 » 1 678 599 515 484 494
Coal ... ... 1 706 706 689 667 667

Textiles .............. 6 563 471 426 420 375
Cotton .............. « ♦ 4 1 549 499 518 474 347
Wool .............. 4 t  # 1 514 422 388 411 330
Silk .  • «  . . .  • . « t  4# 1 352 336 341 '  284 271

Hides, Skins, Tallow ♦ •  4 3 326 309 271 232 194
^Iils . . .  . . .  . . . 2 943 810 784 752 691
Alcohol .............. 4 i  i 1 642 538 561 537 489
Petroleum .............. # 44 1 831 771 742 742 704
Soda Compounds ... # i  4 2 509 508 496 i 498 477
Benzol .............. i  # 4 1 1240 1147 1033 940 920
Wood.......................... # 4 4 1 1051 1071 1039 1 968 947
Rubber .............. 44  # 1 40 39 33 ! 30 26

Total Materials 4 0 4 25 593 55T" 500 47fi
Total Food and TT “ S ir "TTT 5 5d — 612

Materials 1 1

4tii.

672
548
479

399
371
417
247
444
667

344
305
322
266

Ut.

604
591
479
f a /4

381
350
417
219
414
641

332
323
295
235

173
535
489
727
460
910
637

20

10:)2
QuarterH 

311(1.

612
599
494

358
321
428
195
358
628

311
279
263
210

»rd.

487
591
497

366
299
428
189
350
628

322
539
288
197

[France

% Ctiangu
Hrd Qr. 
19»0 to 
flnl Qr, 

IVSi.

HrJ Qr. IVHl Uj 
8rd Qr.

i\m .

4

■ !

!  M

The revenue from the tax on turnover has 
expanded slightly, though it is still very 
much below last year’s. The number of 
railway trucks loaded was nearly io% 
higher than in August, but 2% lower than 
September, 1931. Railway receipts are 
still below last year’s. It has already 
been observed that the portfolio of the 
Bank of France has been reduced to the 
lowest terms. Bankruptcies and liquida
tions were 28% more numerous in July 
and August than last year.

Output of coal and iron ore is sta
tionary but much below last year; the 
output of pig-iron and of steel is about 
30% down, but does not seem to be falling 
further. The number of furnaces in blast, 
which was 133 on June ist, 1931, fell to 
7 9  by June ist, 1932; it rose to 81 on 
August 1st, 82 on September ist and 
October ist, but was 81 on November ist.

In the building trades activity is now

very much reduced, nearly to 50% of last 
year. In the cotton trade, orders arc 
tending to recover sliglitly. A little more 
activity is found also in the wool and silk- 
industries, though prices are still falling.

In general, the number of assisted 
unemployed is stationary ; the numbers 
on short time may have diminished a 
little. The index of retail prices is falling 
fairly regularly. In September it was 
15% lower than a year before. The Paris 
Cost of Living index for the second 
quarter was also 15% lower. Savings 
bank deposits are much diminished, but 
that is partly explained by the rapid 
increase which took place after the raising 
o( the deposit maximum. Entertainment 
tax receipts for Paris fell 35% in the 
year.

Altogether the approach of a business 
recovery seems less apparent m France 

in other countries.
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GERMANY.
InfonmHon communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with
Professor LO TZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg)

1927 1928 1929 1930 1931 1932

V A LU E  OF EXPORTS
u M ffr iC M u  J h k I

% EMPLOYMENT (FROM TU^
;___ UNEMPll'D)

SHARE INDEX

LU 1 I I I I I i V)

AILY MONEY RATE Vo

J-LlL

Vo«» 1913

I I ( I L.. U-IlLLU

A REVIEW OF THE THIRD QUARTER, 1932.

IN July a final solution of the Repara
tions problem was reached at Lausanne, 
and although the result was not greeted 

with enthusiasm, because of many previous
disappointments, it hasneverthelessformed
a basis for the revival which is desired in 
all countries. By the removal of the chief 
obstacles, the road has been made free 
for an effective restarting of industry, 
although the ratification of the Lausanne 
agreement has still to come. It was 
obvious that large payments by German}  ̂
on one side could not be maintained in 
the long run, in face of the refusal to 
accept a sufficient quantity of the goods 
by which alone Germany could pay.

It is a pity that this contradiction was 
not recognised earlier, since it might have 
prevented the world crisis from assuming 
the proportions which it has taken, quite 
apart from the psychological effect which 
an earlier solution of this problem would 
have created. However that may be, 
one thing is certain, namely, that the 
latest modification of the Reparations 
obligations is closely related to the 
improvement which has set in mean
while, and has expressed itself in a 
rise of raw material prices.

Whilst the Conference held at the 
beginning of the third quarter can be 
unreservedly regarded as a step towards

328

the improvement of industry, the session 
of the Disarmament Conference held at 
Geneva at the end of the quarter has 
ended unfavourably. It can only be 
hoped that the differences which have 
arisen will not off-set the improvement 
brought about by the Lausanne Con
ference.

In internal politics, the third quarter 
saw the General Election at the end of 
July, the result of which was a large 
increase of the extreme parties, both 
Right and Left, while the Centre parties 
were greatly weakened. This new con
stellation of parties made the Reichstag 
unworkable, and led to the dissolution of 
September I2th, so that new elections 
must again be held in early November.

Since the feeling between Right and 
Left was intensified by the July elections, 
and terrorism continued to increase, 
the Government was compelled to inter
vene with draconic measures and special 
legislation, with the result that, on the 
whole, political excesses haye apparently 
ceased.

The Papen cabinet has taken un
expectedly energetic steps to give a new 
impulse to industry, and to dam the flood 
of unemployment. It has availed itself of 
quite new expedients, which were favour
ably welcomed by industry, and therefore
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had some effect even before they were put 
into operation.

The most important feature in the 
new programme is the system of Tax 
Certificates. Whilst all previous Emer
gency Decrees had placed heavy burdens 
on industry, the new system attempts to 
supply it with new resources. Tax 
obligations for forthcoming years have 
been forgone by the State, and in antici
pation have been placed at the disposal 
of entrepreneurs in the form of Tax 
Certificates. The work of discounting 
these Certificates will devolve primarily 
upon the banks and the Bourse, and only 
in so far as the task is beyond them upon 
the Reichsbank and its associated  
institutions. The Tax Certificates are 
based on the turnover, business, property, 
and transport taxes, in the case of the 
first three to the extent of 40%, and in the 
last case to the full amount. Income Tax 
is not involved. It should be emphasied 
that it is not a question of relieving 
entrepreneurs of the taxes involved whilst 
the workers pay them. It is estimated 
that in the course of time about 1500 Mn. 
Marks of Tax Certificates will return to 
industry, the greater part of which will 
relate to the turnover and property taxes.

In addition, the attempt is made to 
increase the number of jobs, and thereby 
the number employed, by shortening of 
working hours. 700 Mn. Marks have been 
set aside with this object, not in the form 
of cash, but by way of Tax Certificates. 
In connection with this, the Government 
has provided for a reduction of wages 
in those undertakings which increase 
their labour force by reducing hours. 
In practice, this provision has led to 
great conflict between employers and 
employed. The installation of new workers 
with the accompanying reduction of wages 
has been countered in many places by 
strikes. As a result of the provision, the 
peculiar circumstance arises that one 
entrepreneur, in otherwise similar condi
tions, is paying lower wages than a 
competitor. This breach of wage agree
ments is the least fortunate part of the

[Germany
Emergency Decree, and it is very improb
able that it can be applied successfully by 
many entrepreneurs.

Whilst the l-.mergency Decree of 
July was generally greeted with satisfac
tion, the last decree of the quarter, 
relating to the reconstruction of agri
culture, has caused some hard thinking 
in other sections of the population. Ih is  
decree proposes once more to interfere 
with the terms of existing contracts, by 
reducing mortgage rates by 2 .̂ over the 
next two years, provided that this does 
not bring them below 4%. Fortunately 
there has been no attempt so far to 
interfere with interest rates in other 
branches of industry. If the principle is 
to be established that, despite contracts, 
agreed rates of interest must be adjusted 
to altered circumstances, to be logical it 
must be recognised that, in times of 
rising interest, rates can be raised. The 
two sides of this question of interference 
must be recognised. If, nevertheless, such 
an arrangement is decided upon in the 
case of agriculture, it is probably because 
of the essentially long-term character of 
agricultural credits.

In addition, it is proposed to intro
duce quotas for certain agricultural 
products. This increased protection for 
agriculture will handicap the export of 
manufactured articles, because the coun
tries whose exports are affected will 
impose increasing restrictions upon (icr- 
man products. It should be emphasised 
that agriculture will not benefit in the 
long run from such measures; its pros
perity depends upon a prosperous urban 
market, which can never be created by 
one-sided measures in favour of agri
culture. Against the argument that 
Germany can find her salvation in self- 
sufficiency stands the fact that a large 
part of the urban industrial population 
can only be maintained through exports, 
and cannot be supported by agriculture, 
however flourishing it may be.

In the last week of September, the 
discount rate of the Reichsbank was 
reduced from 5% to 4%, and the loan rate

)
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Germ any] FINANCE, PRICES and WAGES.
S T O C K S  S H A R E S .

> A  m

W-2-Q S p
Sig
“ I I(S® «

{p o
%t

Capital 
Issues by

BANKING.

Rciohsbaok.

M k s . Mks
CJ

Mks.
M q .

O

Mks.
Mn.

Note Circulation

M a

Marks 
Mn.

I T

S
B «- §.S
= S  O o

«• t»
»• «>

82-4
971

116-8
139-5

Pre-War 
Average

1926
IstQr.Av
2nd 
3rd
4th „ „

1927 ,
IstQr.Av. 167-5 
2nd ,, ,, 167’6 
3rd ,, ,, 156*5 
4th „ [ 140-4

1928 , 
UtQr.Av. 144-9 
2nd „ „ 151-7 

|3rd „ ,, 149-4 
|4th „ „ 1147-7

1929I IstQr.Av 
2nd fl 11

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

143-1
138-4
135-7
134-2
132-4
124-7
119-8

110-0
103-3
102-3
95-8
92-3
87-3

DEO...1115-2
1930 

JA N ...] 120-0 
F E B ...  120-6 
MAR... 119-0 
APR.... 122-2 
MAY... 121-7 
JU N E 1116-4
JU L Y *
AUG.
S E P T . 
OCT... 
NOV...
D E C ...
1931 

JAN .... 
F E B ...
M A R., 
A PR...
m a y ...
JU N  E
JU L Y  
AUG... 
SEPT.. 
O CT... 
NOV...
d e c ...
1932 

JA N ...
F E B ...
MAR. .
A PR...
m a y ...
JU N E
JU L Y  
AUG...
SEPT..
OCT...
NOV...

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

15-7
19-3
69-0
13-1

22-1
31-3
33.8
24-7

37- 9 
11-8
8-9 

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

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

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

195-4
153-7
104-2
148-9

64-2
138-4
127-6
249-8

I

6100

4158
4527
4769
5504

6250
8285
8664
9381

Aug.,
1914
4500

Mks. Mks.
Mn.

Mks. to 
$

WHOLESALE.

869
814
712
744

120-3
95-8
84-6
61-3
58-7
41-7

186-9
17-0

148-0
36-4
18-2
78-2
47-7
35- 7
94-6
40-6
81-4
98-6
30-2
36- 1

9728 
10115 
9968 

10523

732
675
670
620

2877
2978
3194
3479

July,
1914
3-15

&Iks 
Jh.Kk:

Mks.
per

- M . T o n

Index Nos. of 
Prices of

retail.

%

In^x Not?  ̂
Prices of

iJEAL 
WAGgg

o 5
sa

815 I 81-0

3488
3737
4015
4327

4- 94
5- 08 
5-35 
5-57

2330
2237
2176
2193

5-47
5-70
5- 96
6- 14

560
517
532
534

4344
4527
4691
4775

10571
11020
11479
9930
9686

11149
9645
9562

99-8 
117-4 
124 
14-5 
69-8 
53-4

10589
9122
9775

10142
10258
9565

11161 
9294 

10093 
11212 
8684 
9447

4610
4692
4726
4897
4914
4833
4916
5044

6-03
6-22
6-40
6-49

42l3t
4400
4331
7947’

1987
1087
554
464

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

508
437
398
546

78-9
78-3
77- 5
78- 8

7821
7896
7922
8130

192 
179 i 
190; 
196;

6-31
6-37
6-35 
6-54 
6-58 
6-47 
6-56 
6 66

8616
9155
9308
9277
9583
9620
9776
9551

752
669
579
661

79-0
81-3
81-6
79-8

78-6
75-e
72-1
72-9
72-6
70-3
68-9
67-6

100 100 100

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

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

138-5
138-1
137-7
136-9

135- 5
136- 7
138- 3
139- 8

145*0
146- 9
147- 9 
150-7

Jsn.,
I9U
100 1913

100

131-2
135- 1
136- 1 
134-7

138-3
140-6
140-9
140-2

150-7
150-9
152-8
152-4

»r

4653
4722
4805
4664
4812
4685

56-8

35-4 
12-7 

322-6 
7-4 

27-8 
45-4

49- 6
50- 6 
49-7

9588 
7962 
8862 
8969 
8607 

10324
4554
4310
6214
5868
4760
5803

4638
4707
4744
4674
4601
4778

6-15
6-22
6-31
6-17
6-32
6-27
6-21
6-30
6-34
6-27
6-19
6-38

9388
9412
9628
9863
9400

11123
10908
10969
11050
10940
11454
11295

184
186
191
189 
169
190

1
I

95
183
89

202
97
95

4383 
4428 
4456 
4340 
4299 
4295
4554
4384 
4609 
4746 
4641 
4756

1106
1103
1142
1006
1062
853
977
810
759
843
829
850

64-3
61-1
59-4
58-5
58-9
53-9
48-6
48-1
48- 6
49- 4 
49-9 
49-6

133-1
125- 9
132-4
152-6
132-6
131-7
128-4
126- 2

159-4
135-9
158-2
137- 9
138- 2 
137-3 
135-3 
134-4

154-6
153- 5
154- 4 
154-0 
153-6 
153-5 
153 0 
152-8

\

148

5- 96
6 -  02 
605 
5-92 
5-86
5- 96
614
6 0 4
6- 30 
6-48 
6-39 
6-64

49-9
52-2
59-0

5022
4317
5367
4649
4085
5010
4288
4035
5062
4642

11251
11172
11283
11350
11494
1L539
11443
11323
11709
11743
11638
11707

•213 
4-213 
4-213 
4-213 
4-213 
4-213

11-0
10-0
9 0
9-0

1085
1065
1240
972
956

1034
1013
1065
1541
1435
1215
1178

39-2
41- 0 
45-0
42- 5

4407
4268
4231
4128
3960
3984
3967
3817
3754
3620

121-8
116-0
iio-o
112-1
110-7
109-7
114-8
116-6
113-5
109- 3 
112-0
110- 4

132-1
129-8
1263
126-9
125-8
124- 2
125- 5 
1250 
123-0 
1200 
120-5 
117-9

151-6
1503
148- 7 
147-4
146- 7
147- 6
149- 3
148- 8 
146-9 
145-4 
143-5 
141-6

U8

147

145

145

147

6-28
6-22
6-22
6-16
5- 96
6- 03
6-02
5-86

11625
11623
11426
11579
11758 
11756
11759 
11743 
11541

I Including Redemption Loan and New 1927 Loan, 
il Includes Bevap Flotation.

4-213
4-213
4-213
4-213
4-213
4-213
4-213
4-213
4-213
4-213
4-213

1128
1091
975
929
739
704
620
499
480

44-2
43- 2
44- 5 
43-2 
40-2 
40-5
39-0
39-0
410
39-7
38-5

106-7
105- 9
106- 7
108- 3
109- 2
107- 3
105-4
103-4
101-1
98*5
98-5
94-5

115-6
114-0
114-3
113-8
113-5
112-2
112-3
110-8
108-8
106-7
106-6
103-6

140-4
138-8
137-7
137-2
137-3
137-8
137-4
134-9
134-0
133-1
131-9
130-4

144

140

139

137

135

136

134 !

129 ri

92-5
91-0
89-0

100-7
100
100-1
98-5
97-7
96-0
95-8
95-0
95-3
94-6

124-5
122-3
122-4
121-7
1211
121-4
121-5
120-3
119-5
1190

121

119

119

FINANCE 
Share Index.—

'________;___________s ^13 j 4 00 ______I 30 0________
■Redemption loan debt subsequently included at redemption value 
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Capital Issues.—  

Reichsbank— Clearings 
Outside Deposits. 

Note Circulation.—
State Debt.—
New York Exchange —

month. Based on1924-6 average. Wirtschaft und Statistik. 
Wirtschaft und Statistik.
Wirtschaft und Statistik.
Second week of month.
End of month.

PRICES.
Wholesale-

Silver.—
Pig Iron.—
Food and All Items.

1st of month.

Retail—
Reiohs Index.' 
Elsas index.—

Monthly average. *> 
Statistisches R eich «m t index 

month and middle of

M
1st of month WAGES.-

month and middle of 
F o r middle of month. Eildienst 

Reichsam tes. . ^
Includes clothing. For 1st of “ O •

aber die Kosten rf^evertrf
W irtschaft und Statistik. "  IfMtSa*- 

skilled workers in 19. occupslio^
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TRADE, TRANSPORT, EMPLOYMENT.
[Germany

EXTERNAL TRADE. I

im p o r t s .

V 10
EXPORTS.

si
0m

a
3o 8U«

k.a

<c

U
2OJS

a a

Eetira'd value 
In Gold Marks

Weight in 0000 Metric Tons. Mn.

U

Mn.

OUTPUT

0000
Metric
I’on*.

14 8
Metric
Tons.

(C

000
Metric
Tutia.

sniPPlNQ.

IIAMUURQ.
Tonnage.

000
T«iria.

(J

000
Ton*.

UNEMPIX)VM'NT.

PereTce of 
Trade Union 

Menibori'

-re- *»ar 
Average

1926
1st Or. Av 
2nd Qr. Av.| 
3rdQr. Av, 
♦th Qr. Av.|

1927 
1st Qr. Av.]

Qr. Av. 
3rdQr. Av.l 
4tb Qr. Av.j

1928 
1st Qr. Av.j 
'2nd Qr.Av.| 
3rd 
4th

1929
1st Qr. Av.l 
2ndQr. Av.

J U L Y  . 
A U G . . . .  
8E P r . . 
O C T . . . .  
N O V . . . .  
D E C .  ..

1930 
J A N . . . .  
F E B .  . 
M A R .  . 
A P R I L  
M A Y . . .  
J U N E .

♦ a ♦!

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

1931 
J A N .  . 
F E B .  .
m a r . .
A P R I L
m a y  .
J U N E .

J U L Y  .
UG. .
b p t . .

O C T . . . .  
N O V .  . 
D E C .  ,

1932
J A N . . . .  
F E B .  , 
M a r .
a f r i l  ... I 
M a y  
J U N E

J U L Y
A U G . .
B B P r .  
O O T .

290
328 
398 
426

484
650
637
598

647
513
600
540

450
578

656
670
615
610
566
518

632
504
447
474
457
472

528
468
447
465
397
383

411
347
326 
367
327 
381

386
329 
290 
300 
299 
318

268
265
239
269
250
292

295
284
278

89
103
106
105

236
248
290
322

379
425
508
469

433 
411 
488
434

354 I 15 
483 I 18

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 
245 
249 
256

216 
206 
185 
193 
188 
218

217 
226 
227

614*

357 
419
659 
632

471 
397 
418 
359

373 
348 
397 
395

337 I 22 
453 I 35

481 
510
660 
531 
507 
528

537 
455
465
440 
518
466

490 
450 
463 
515 
426 
407

441 
367 
405 
413 
418 
435

443
474
480
521
461
401

345
308
290
324
307
339

347
354
357

271 
345 
584 
546

396 
327 
344 
274

293
265
307
304

257
339

386 
410 
455 
416 
405 
430

438
369
367
349
419
376

410
384
382
429
349
329

371
303 
327 
333 
342
365

366
397
387 
424
377 
320

287
267
242
274
255
277

299
304 
294

934

I 714 
: 744 
. 960 
: 1120

1139
1162
1226
1275

1305
1184
1231
1286

1129 
1171

1433
1094
1082
1130 
1187 
1060

1320
1144
884
968
863
847

916
803
747
850
743
723

769
673
632
730
629
655

007
463
460
519
497
507

451
458
394
463
406
400

380
370
406

850 . 1474

839
758
833
865

944 
906 

1002 
960

966 
1095

1035 
1127 
1140 
1169 ! 
1095 
1008

1038 
966 

1046 
929 

1022 
861

897 ' 
920 I 

1047 ! 
14l9t] 
873 i 
854

I
727
735
825
783
750

1284t

1203
700
890

1029
919
716

536
557
600
536
477
508

602
4̂ 6
453

1107 
1084 
1294 
1360

1338 
1197 
1278 
1306

1349 
1183 
1255 i 
1242

1303 
1313

1436 
1447 
1348 
1484 
1416 
1365

1440 
1217 
1254 
1148 
1195 
1080

1160 
1147 
1173 
1222 
1082
1152

1153 
979

1061
951 
934 
949

1004
952 
985

1032 
962 
902

870 
838 
847 
850 
798 
829

626 
846 
861

610

679
708
833
994

1038
1083
1110
1136

1158
1037
1017
722

1047
1134

1204
1167
1109
1167
1090
1100
1092
965

1007
901
859
767

771
739
653
687
637
616

603
620
660
629
555
676

669
499
43B
434
427
552

35B
330
314
336
381
310

294
268
273

681 I 1162

652
915

1105
1245

1319
1331
1386
1394

1405
1234
1277
917

1351
1422

1466
1401
1234
1377
1286
1156

1275
1176
1201
1033
1034 
859

006
097
814
856
739
744

803
689
693
603
548
438

400
448
435
521
624
606

429
416

1273
1381
1866
1503

1500
1666
1651
1785

1724 
1857 
1628 
1766

1551
1800

1744
2026
1914
1989
1903
2006

1763
1725 
1918 
1606 
2036 
1955

1785
1960
1849 
1992 
1803 
1845

1777
1491
1770
1733
1816
1850

1867
1803
1693
1696
1719
1648

1635
1392
1638
1466
1484
1600

1521
1528

1203

1287
1389
1701
1522

1486
1659
1705
1784

1726
1837
1862
1724

1540
1813

1728
2006
1828
1959
1879
1911

leoa
1688
1853
1017
2062
1809

1946 
1935
1947 
1898 
1806 
1763

1796
1528
1662
1695
1882
1615

1820
1701
1745
1770
1604
4646

15B9
1430
1427
1535
1455
1530

1511
1554

1030
211-0
239-9
281-7

245-9
268-7
272-4
287-1

269 1 
265-1 
277-9 
280-9

274-8
289-1

303-2
303-3
205-8
331-0
301-0
258-4

2419 
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
1997
207-1
1836
147-1

1262
134-0
1430
142- 6 
134 6 
144-7

138-1
143- 4

«»p 1- J > 1 %

21 3 21-1
2414 19-4 197
2246 17-5 16-3
1976 14-6 10 4

2454 16-2
1

6 6
1642 9 1 ' 5-7
1060 6 6 ; 2 7
1002 5-5 2 2

1956 n -5 5 4
1436 7-4 4 3
1175 0 3 6 5
1410 7-8 6.9

2852 19-5 8-4
I960 12-3

1
7-1

1383 8.6 6-7
1355 8-6 6 9
1360 8 9 7 0
1403 9 6 6 8
1627 10-9 7.0
2101 1 13 7 7-6

2895 20-1 8 5
3218 220 n o
3568 25"5 1 13-0
3041 21-7 ! 12 6
2787 20-3 1 12-1
2635 19-5

1

1 12 0

2641 ! 19 6 ! 12 6
2765 E s m i 13-9
2883 21 7 14-8
5004 22‘6 16 1
3252 23-6 IS 4
3699 26-0 16-1

4384 31 7 16 9
4687 54'2 19 2
4972 34 6 19 6
4744 338 19-0
4358 31 9 18-2
4053 300 17-5

3954 298 177
3990 31-1 192
4215 33-7 21-5
4355 35‘1 22-2
4623 36-8 221
5060 39-0 21 9

5668 42-3 224
6041 438 228
6126 44 3 22"7
6034 44-6 226
5739 43-9 22 1
5583 453 229

6476 43-1 22 4
5392 43-9 23 0
5224 44-0 252
6103 43-6 22 7

* Including Luxemburg.
t Excluding reparations but including gold and silver. t Including largo amounts of bullion.

n o t e s  a n d  s o u r c e s .
IMPORTS AND EXPORTS, 

wolght—
Values in Gold M arks- 

COAL OUTPUT.
shipping .

railw ay goods  REOEIPTf^ 
u h e m p l o v m ih t -

Wirtschatt und Statistlk.
Statistiehes Rolohsamt.
Excluding 6aar—Wirtaohaft und Slattstlk.
Statistiehes Rolchtamt.
Wirtschaft und Statistlk.
Total No. of Persons Unemployed on 1st of month. WIrtschaft und Blatlstlk. Trade Union psrcenugel 
lor end of monih, but given as (or following month to be oomparable with previous coloan.
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Germany]
from 6% to 5%. Previously the consent 
of the International Bank of Settlements 
had to be obtained. Although the low 
interest rates prevailing in other indus
trial countries have not yet been attained, 
nevertheless the margin between internal 
and external rates has been reduced. It
is to be hoped that the rates on foreign 
balances affected bv the Stillhalte will be
correspondingly reduced. Although credit 
conditions have been eased by the reduc
tion of the official rate, this is true for 
long-term credits only to a limited extent. 
The Reichsbank has been able to main
tain its gold and foreign currency reserves. 
Returns for September show a fairly con
siderable easing of the position, thanks to 
the fact that a good deal of hoarded 
money has returned into circulation. 
This has also benefited the large 
banks. Withdrawals from the Savings 
banks have ceased, and inward and 
outward movements are now nearly 
balanced.

State revenue has further declined, 
reflecting the crisis and the decline in 
turnover. The Bourse displayed con
siderable activity in August and in the 
first half of September, and prices 
stiffened perceptibly, partly in sympathy 
with the previous rise in America, though 
the reduction in interest rates, and in 
particular the confidence in the new 
measures and the revival of industry, have 
also promoted the revival of public interest 
in the Bourse, and to some extent the 
investment of hoarded money. Industrial 
shares were the first to benefit, but a 
larger demand for bonds soon followed, 
which drove up prices. Nevertheless, 
compared with those prevailing before 
the crisis of July, 1931, current prices are 
still very low, probably because the 
prospects of profit in the near future 
cannot be regarded as favourable in the 
case of many undertakings. The upward 
movement was more in the nature of a 
correction of the earlier low levels than an 
expression of particular optimism regard
ing future prospects. The new issue 
market was very quiet over the third

l.=-o

quarter, but this is to be expected in view 
of the depression.

The indexof sensitivecommoditiesrose
from 45 to 54 over the quarter, whilst the 
general wholesale index showed no move
ment, and the foodstuff index even declin
ed by 3%. The rise was mainly confined 
to imported materials such as cotton, 
rubber, jute and metals. In September, 
these commodities showed a certain weak
ness, which persisted up to the end of the 
quarter, probably because the previous 
rise had been overdone. Increasing 
restrictions on trade may also have played 
a part in checking the upward movement.

The Cost of Living index showed a fall 
over the quarter of nearly 2 points.

The improved sentiment created by 
the rise of raw material prices in July had 
no great effect upon industry, but did lead 
to greater activity in some branches. This 
applies to the textile industry,.and also to 
the leather and boot and shoe trades. 
Artificial silk slightly improved. In the 
heavy industries and in the electrical 
tradesthere was very little sign of improve
ment. The export industries suffered from 
the reprisals of foreign countries in answer 
to the measures imposed to assist German 
agriculture, and in the circumstances the 
smallness of the export surplus is not 
surprising. Germany needs a considerable 
excess of exports to meet the interest and 
redemption requirements of foreign loans.

Foreign attendance at the autumn 
Leipzig Fair was affected by the exchange 
difficulties, whilst home buyers lacked the 
necessary credit. The German harvest 
was generally good, especially in the case 
of rye, while the wheat crop was also very 
satisfactory.

Credit conditions showed further im
provement in the third quarter. The 
number of bankruptcies was i,t:o8 as 
compared with 2,372 in the second quarter, 
and 3,419 in the third quarter of 1931. 
The number of bill protests showed an 
even greater decline.

The number of unemployed had 
declined to 5,100,000 by October ist, 
compared with 5,475*000 on July ist.

332

j)

I
G H

relief,
no longer 
not have.t'-' reP

in t-decline 
therefore be v;- 
over, the t-tal 
hic-her than thJ

In accLrdai
Decree mentioi 
reduced in 
the attempt t'‘ 
not been suc.es 
has been apr'i* 
have occurred, 
reductions !iave 
the procedure ■: 
is quite legal, 
that wases L
reduced, panic 
that the worlv'
cases been sho]
m some cases t 

index is s 
otdy applies t-
undertakings ^

RECEM



1

ui.

further̂ ; 

f'i,6o8 as

p'«;,

n*

With regard to this decrease of 375,000 it 
should be remembered that as a result of 
Government measures, the large number 
of unemployed who do not satisfy the 
Means Test are no longer in receipt of 
relief, and in many cases are therefore 
no longer registered, because they do 
not have to report at the Bureau. The 
decline in the official figures must 
therefore be viewed with caution. More
over, the total of 5,100,000 was much 
higher than that of a year ago.

In accordance with the Emergency 
Decree mentioned above, wages are to be 
reduced in certain circumstances, but 
the attempt to apply this reduction has 
not been successful in all cases in which it 
has been applied. In many cases strikes 
have occurred, with the result that the 
reductions have been cancelled. Although 
the procedure of employers in these cases 
is quite legal, it should be remembered 
that wages have already been sharply 
reduced, particularly in view of the fact 
that the working hours have in many 
cases been shortened to 40 per week, and 
in some cases to even less. Although the 
wage index is still above the 1914 level it 
only applies to earnings in the cases of 
undertakings which are working full time.

R E C E N T  M O VEM EN TS.

The Money Market for day-to-day 
money declined to 4̂ %̂ for first-class 
firms and the private discount rate is 
steady at 3^%. Bills are still in short 
supply and average 4J to 4i%. Towards 
the end of the month day-to-day money 
stiffened at 4^%.

The Reichsbank return for the middle 
of October showed a considerable easing 
of the position. The bill portfolio had 
declined to 2,747 rnarks and the
note circulation to 3,519 Mn. marks. 
There was also a large decline in advances, 
which are now only 92 Mn. marks. The 
gold and foreign exchange reserve in
creased by one million marks and the 
note-cover in the middle of October 
represented 26^%. The return for the

[Germany
third week of October showed a further 
easing of the position, bill portfolios 
having fallen to 2,617 marks and the 
note circulation to 3,414 Mn.

The margin between short-time money 
rates—bank holdings are now only re
ceiving 1%—and the yield for fixed interest 
securities, which lay between 8 and 9%, 
has led to improvement in bond prices. 
Otherwise the Bourse has been rather 
weak and idle. (Jn the one hand, the 
previous rise has imposed caution in 
view of the poor immediate outlook 
for profits, while on the other, the 
internal and external situations are still 
too uncertain to encourage the public 
and the speculators to take up larger 
commitments. With regard to a furtlier 
reduction in the discount rate, which is 
desired and ex|)ected in many quarters, it 
should not be overlooked that the margin 
between short-term and long-term rales 
is still very great.

State revenue in September amounted 
to 547 Mn. marks compared with 477 Mn. 
marks in September of the previous year. 
The revenue from customs and consump
tion taxes has greatly declined. Wholesale 
prices declined slightly in October, es
pecially in the foodstuffs group, while the 
sensitive index rose slightly in the first 
half of October. The Cost of Living 
index declined by about in September.

Trade and industry have passed the 
worst point although the signs of revival 
are not yet general and are only effective 
in individual branches. An undoubted 
improvement has occurred in the leather, 
boot and shoe, and textile industries. 
There are some signs of recovery in the 
engineering industry but it is still handi
capped by the restrictions confronting 
the export trade. The Steel Union in its 
report at the end of the quarter stated 
that the downward movement had been 
checked. Orders in hand arc only 44% 
of the monthly average for the year 
1930-31. The report of the Dye Trust also 
speaks of a recovery. Sales of fertilisers 
show some increase compared with the 
third quarter of 1931, though in con-
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Germany]
sequence of the difficulties of the export 
trade the improvement is limited. The 
output of coal increased in October, but 
the movement was only seasonal. Pro
duction of coke also showed a slight 
increase, but wagon loadings on the rail
ways showed very little improvement and 
the figure is still 20% below the level of 
the previous year.

The improvement in credit conditions 
continues. The number of bankruptcies 
and bill protests remains low, and is 
considerably below the level of the 
previous year.

External trade in September resulted 
in an excess of exports* to the value of 
84 Mn. marks, whilst in the same month 
of the previous year the excess amounted 
to 387 Mn. marks. Whilst imports only 
declined by 88 Mn, marks from the figure 
for last September, exports had decreased 
by nearly 360 Mn. marks. For the whole 
of the third quarter of 1932, the export 
surplus amounted to 247 Mn. marks, 
which is only equal to the average 
monthly figure for 1931, Trade and 
industry are now handicapped by a new 
commercial policy which, in endeavouring 
to help agriculture, must have catastrophic 
effects upon industry. Already the mere 
possibility of the introduction of quotas 
has led to sharp reprisals against German 
produce.

* Merchandise onl3’.

The number of unemployed had 
declined to 5jIoo,ooo by October ist, a 
decrease of 125,000 compared with Sep
tember, whilst in the same month of the 
previous year the total increased by 
140,000. The Health Insurance statistics 
for October ist also show a decrease of 
80,000 in the number of unemployed 
compared with an increase in 1931. 
During the first half of October, employ
ment worsened and the unemployment 
total increased by 50jOOo. This compares 
with an increase of 130,000 in the first 
half of October, 1931.

There has been no general reduction 
in wages although legislation has opened 
the way for this. It would appear that 
entrepreneurs have realised that the dis
advantages created by the dissatisfaction 
of the workers outweigh the advantages 
of a reduction, quite apart from the fact 
that the purchasing power of the workers 
has already been reduced to a very low 
level, so that any further reduction in 
wages would only result in a contraction 
of production, and this at a time when 
the export market is no longer functioning.

A new Emergency Decree provides for 
a slight increase in unemployment relief 
during the winter, following on a reduc
tion in the summer months. The increase 
varies from 2 to 4 marks a week, accord
ing to the number of dependents.

IT A LY .
Information communicated by Professor C. OTTOLENGHI of the Royal University

of Turin.

R E V IE W  OF T H E  TH IRD  QUARTER.
November is/, 1932.

JU D GIN G  from a few but significant 
symptoms, we have already indicated 
an improvement at the end of August, 

and consolidation thereof by the end of 
September, due not to artificial causes 
alone but to natural influences. In this 
review of the third quarter more data are 
available. Undoubtedh’ a change in the

In forecasting

Italian economic position as reflected in 
a general reawakening of confidence was 
outlined in September, 
the immediate future it must not be for
gotten that the various sj'mptoms present 
themselves with varying celerity so that 
it is impossible for all the features to show 
an immediate and continuous improve
ment. Moreover, experience proves that
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the economic organism, so much tried by 
the grave depression of years, has been 
enfeebled, and, before definite restoration, 
may suffer somesetback under the influence 
of contrary movements. Certainly, how
ever, the Italian economic structure has 
been much strengthened by the introduc
tion of the corporative system.

P opulation.—The population at the 
end of January, 1932, was 41,584,000, at 
the end of June 41,664,000 and at the 
end of September 41,767,000, which 
means a more rapid increase in the third 
quarter. The September data are pro
visional. Marriages in the first nine 
months numbered 179,000 or 4*3 per 1,000, 
or less than in the corresponding period 
of 1931 when there were 189,000 or 4*6 
per 1,000, or of 1930 with 207,000 or 5-1 
per 1,000. Births have declined also; 
for the same periods they were 744,500 
or 17*9 per 1,000, compared with 780,500 
or 18*9 in 1931, and 823,000 or 20.1 in 
1930. Mortality figures also decreased, 
being 398,000 or 9*6 per 1,000 in 1930, 
318,500 or 7 7  in 1931 and only 249,000 
or 6'8 per 1,000 in 1932.

P koduction.— Italy’s most important 
agricultural products, whether according 
to capital invested or the numbers em
ployed, are wheat, silk cocoons, and wine.

Outimt.
1909-13

1931
1932

WlM«nt 
000 O In.

58*4
6 6 6
76T

WiiM' 
000 111. 

36 
33 2 
I T S *

CNxxioiim
000 Kk . 

3 8 9  
34-6 
35 Ot

• ProTltlon»l—From report of il»«’
October intli.

♦ ProYielonnl—From  /icrff/ii-f/rllrt Auiru*!, UKCJ,

The abundant wheat harvest, whilst it 
has not caused a drop in internal prices, 
has, amongst its various favourable 
effects, led to an active trade balance (for 
in Italy this balance is largely dependent 
upon the home crop of wheat), and hence 
contributed towards the stability of the 
lira. The output of wine, though some
what greater than last year, is not equal to 
demand, the more so since stocks are 
low, and at the same time there was a 
short vintage in France, hence the e.vplan- 
ation of the higher prices for wine, 
especially Piedmontese. The supply of 
cocoons, though higher than in 1931, was 
less than before the war.

The following figures for the output 
of industrial materials are taken from the
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FINANCE.

EXCHANGES. SHARES.

Value in Italian 1r
Lire. t -2 •

o Z o  S
u c • S 2 e
£ uc
*3
a SCO

<9
£

Mn.
% 1 lire.

1913 Av. 100 1 100 1 100 1 100

1 »

1924 Av. j
1926 ; 

I s tQ r . Av.: 
2nd „  „  i 
3rd ,,
4 th  „

1927
1 st Q r.A v. 
2nd „  „  
3 rd  „  ,, 
4 th  ,,

1928
1st Q r.A v. 
2nd „  „  
3 rd  „  „  
4 th  „  ,,

1929
1st Q r. Av. 
2nd „ 
JU L Y  , 
AUG. 
S E P T . 
O C T. , 
N O V . , 
D E C . .

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

440 399 119 247

475
498
563
452

475
497
561
447

299
254
249
208

73

437
360
352
353

435
360
351
353

209 I 
181 
175 : 
208 I

100
(m id
1500

2089
2479
2049
1600

1375
1250
1110
1185

362
363
365
366

383
364
365 
364

218 
219 
215 
231 ,

I

1169
1379
1136
1387

yt

I •

365
365
366 
366 
366 
366 
366 
366

364
365 
365
364
365
366
366
367

243 
226 
235 
234 
232 
220 i 
208 ' 
194

1284
1173
1264
1101
969

1286
1090
1212

366
366
366
365
365
366

365
365
365
365
365
365

199
200 
189 
184 
183 
178

1065
990

1029
1083
986

1093

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

1931 I
JA N ........ !
F E B . ...'
M AR......
A P R ........
MAY .... 
JU N E ....I

366
366
366
366
366
366

366
367 
365 
365 
365 
365

164 I 
162 : 
157 
153 
156 
149

366
366
366
366
366
366

365
365
365
365
365
365

1202
940
990

1062
1065
1259

» ♦ %

JU L Y  ...
A U G .......
S E P T . ...
O C T........ '
NOV. 
D E C .
1932 

JA N . ...I 
F E B . ... 
M AR. ... 
A P R IL ..
M A Y ......
JU N E ....

366
366
371
368
369
372

365
365
349
297
285
258

1199
1025
977

1011
1005
983

377
369
369
371
371
373

269
263
276
287
281
281

1109 
868 
796 

1050 
831 
794

J U L Y . . . . !
A U G .......
S E P T .... 
O C T .......

375
374
373
373

274
268
266
262

730 
672 
664 
747 

1163 
864

774
664
709

BANKING.

Bank of Italy.
$0m _

co

9c o c
u Q
%
KKl 100

1913) (end
797 1218

876 818
851 890
876 1773
878 2283

853 2132
837 2244
856 3349
865 3293

654§ 4016
648 3214
654 3095
650 2143

618 2302
620 1544
637 1596
630 1592
638 1539
641 1375
635 1306
633 1405

616 1636
607 1558
616 1282
606 1360
598 1455

T.

100
1913)

401

476
487
497
500

598

611
607
610
594
592
592

1312

520
520
526
527 
526 
525 
525 
533

553
552
546
545
538
539

1765
1681
1614
1679
1527
1843

547
551
552 
544 
546 
556

2349
2579
2560
1601
1734
1328

569
574
571
575
572 
568

532
526
523
504
496
492

2013
1545
1544
1448
2008
1721

569 
571
570 
570 
570 
575

2210
1675
1332
1296
1191
1270

509
505
521

1310
1270
991

582
585
593
592
589
587

No.

650
631
633
699

844
935
984

1015

1113
968
855
872

861
958

1086
864
922

1041
1025
1084

1098
1060
1118
894

1121
1040

1249
916
998
971
871
870

930
914

1029
902

1109
1099

1119
908
888

1046
988
982

1147
1125
1018
1141
1068
1153

596ti 100

605 I 117

588 1153
589 I 993 

971

57

[ jr -  CO

TRADE.
IMPORTS.

VOLUME.

100 I 100

103 97

%___ %
100

EXPORTS. ' IM - E x .
I POBTSiPOBTB

VOLUME.

100

R 2 'u 1 d 0
! i » S  .

s
i  ̂1

40

Sfe
o  2 ! 5 3

% %

VALUE.!

EXTERNAL 
TRADE 

excladins 
precioos 
metaU.

184

162
102
109
99

310

204 
211 
286 
233

214
172
294
180

100 I 100 100

176 74 ; 128

223 
237 ' 
329 : 
285 :

187
557
522
281

109 
186 
113 
104

318
895
£19
337

267 
355 ; 
393 I 
491 ; 
461 
482 t 
376 I 
322 ‘

227
195
198
272
160
186
192
179

278
225
122
162

100

73

Mn. Mn. 
lire, li

209303

1615

93 ! 2207 
77 ; 2541 

101 1936 
108 1934

I 2059 
I 1884I 1281
; 1565

317
273
285
358
342
426

215
182
200
202
205
243

356 
467 I 
446 
446 
542 i 
310 !

174
212
240
224
248
220

1695 
2006 
1630 
2008

1196

1338
1484
1577
1823

1509
1350
1134
1409

270
392
254
304
329
342

1857
2042
1568
1404
1435
1579
1531
2069

1136
1196
1090
1420

1093
1549
1044
1209
1233
1348
1316
1397

1502
1495
1502
1571
1490
1983

974
1077
1044
1038
1039 
1355

306 i 
268 I
270 !

191
169
212
223
224 
208

270
365
222
275
238
217

128 I 1078 
118 ' 1162
69 1282 
94 1339
88 1304 
88 1610

796
868
908

1057
962

1052

91 i 1025 
116 , 1032 
125 i 1027 
71 , 1084 
62 1069 
90 ; 1392

691 
851 
828 
806 
815 

1075

71

371 , 
473 
436 ; 
456 ' 
310 i 
286

157
170
177
180
220
200

214 
200 '  

230 ’ 
242 
384 , 
352

487
481
418
354
539
487

65 304 1 172 206 16 96

785
853
837
793
766
974

732
742
734
785
754
980

652
818
876
828
805
993

93 545 
524 
545»

525
616
538
540
543
708

455
531
564

! D eclared  ralucs. f  Monthly average 1913-4.
j ^ g w ^ e r ^ s  relating to Bank of Italy as sole issnine institution

• Provisional
Base—total 191S note issue.

FINANCE.
Exchanges— 
Industrial Shares—

New Capital Issues 
Bank of Itaiy.^ 
Other Data —

EXTERNAL TRADE-

NOTES AND SOURCES.
Average daily rate  iDiregiotte oenerale del Tesoro).
Monthly settling prices for shares of 20 industrial companies on the Milan Bourse (BdfW tno dtUa 

B nrsa  d i  M tlano).
Investments in now companies (Confederagione generale ban raria).
Deposits on current account and note circulation a t end of month.
Savings bank deposits a t  end of month.
Clearings—total for month.
Bankruptcies (Boll, wwttstie dell' Is titu to cen tra le  d i S ta tis tic a —U ffic iaS ta tis tica tle iC onsiaH opro ' 

tnneiafe deli' E cofw m ia d i  M iiano).
Quantities imported and exported per month (Sfaf«sf»ca del Comtnercio epeciale d ’importagioue e 

d ’esporUunone M*'o delle Diruinge).
Values per month (Boll, m em ile  dell' Is titu to  centrale).
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w »3
&tUh.

COi 100
I

U

73

93

loe

i 16951 u a
2006 u a  

79 ; 1630 i lOM
66 i 2006'

i I

)

8611851
109^2042
7911568

u e iiw
102 1435 
115 1579 
96 >1531 
85 2069

1502
1495
1502
isn
1490
1963

!lt63 
■ IMS 
. lOM 
.1203 

1233 
1348 
1318 
139?

9?4ion
1044 
1036 
1039 
135$

1025
1032
1027
1084
1069
1392

93

II

—I

TRADE.
S H IP PIN G .

M ovem ent o( 
M erohand’BO 
through the 

P o rt of Genoa 
In . O ut

w ard ward

000 M et. Tons

R A IL
WAYS

1913 Av. 
1924 Av. 

1926
Ils tQ r. Av. 
l2u(l It 11
|3rtl I I  I I
4tb I ,  I I

1927
list Q r, Av. 
|2nd „  I, 
|5rd „  I ,  
llth  , ,  I ,  

1926
jls tQ r. Av. 
2nd I I  I I  

|3rd |.  II 
|4 th  I ,  . |  

1929 
lis t Q r.A v. 
|2ndQ r.A v.|

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  
MAY ... 
JU N E ..

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 PR IL  
MAY .. 
JU N E .

JU L Y  .. 
AUG. .. 
S E P T ... 
O CT. ... 
N O V .... 
D E C .... 
1932 

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

JU L Y .. 
AUG. .. 
S B P r ... 
OCT. ..

651 70

645 
601 
415 
403

593 
575 
433 
490

518
649
594 
628

571
627

551
465
588
530
501
471

565
428
516
627
534
463

472 
477 
547 
430 
480 
540

484
441
500
484
403
458

421
362
447
437
472
399

420
391
339

0000 
M et.
Tq^8_

345 
494

523 
560 
574 
526

521
547 
552 
509

491
511
548 
554

489 
558

616 
613 
603 
625 
551 
501

488 
469 
525 
515
512 
496

541
614
549
662
469
404

395
364
432
411
432
436

468
429
460
458
381
366

338
331
360
350
347
341

352
385
371

PRICES.
M A TER IA LS

« “Z
s  S

1

100
538

552
607
748
915

542
410
363 
344

353
344
347
367

386
373

376
372
367
370
367
364

362
364
349
344
347
341

337 
341 
344
338 
335 
347

% %

03

W H O L E SA L E . 

FOOD PRO D U CTS

O -

338
338
334
319
307
289

293 
292
294
295
290 
287

289
281
284
284

100
466

551
530
515
471

458
415
383 
348

354
350
351 
351

384 
390

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
323 
308

308
307
305
304
303
301

292
287
290
289

too
906

790
758
738
502

487
453
534
553

508
568
532
543

649
532

517
517
602
517
504
515

611
476
463
487
483
413

413
404
361
352
339
339

339
357
348
328
308
300

293
255
241
270
263
260

270
272
267
253
245
233

226
282
260
257

100
945

945
829
877
898

828
640
533
636

680
727
738
698

699 
685

598
565
570
545
509
496

491 
413 
319 
319 
339 
374

321
321
313
305
293
293

257 
243 
237 
260 
246 
232

219 
219 
200 
191 
246 
237

227 
211 
267 
243 
208 
200

206 
206 
231 
231

100 
817

858 
821 
927 
786

744 
606 
497
470

507 
526 
539 
535

511 
474

469 
459 
494
471 
428 
422

413 
413 
385 
385 
338 
275

269
275
263
244
254
248

260
256
250
219
200
206

225
215
215
214
203
193

189
199
188
178
143
148

140
148
169
147

100 
454

723 
781 
765 
710

638 
505 
438 
466

502
639 
451
484

504
491

460
458
465
485 
480 
491

504
482
466 
504 
500 
540

465 
463 
453 
442 
395 
380

393 
404 
385 
409 
417 
371

345 
356 
363 
367 
378 
401

414
443 
440
444 
440 
425

100
788

804
808
737
737

700
687
575 
554

679
612
576 
616

616
637

613
625
637
625
625
675

612
600
688 
583 
588 
688

575 
563
576 
550 
600 
560

500
500
450
463
450
425

425
413
425
375
400
425

425
412
413 
413 
388 
348

387
362
362
362

%

100 
438

608 
696
720 
781

798 
758 
662
721

718 
770 
662 
602

570 
572

503
481
490
490
427
458

448
'435
410
397
353
340

325
325
367
362
343
316

305
292
314
318
311
322

335
318
307
270
277
270

203
297
288
286
263
263

228
235
260
283

%

[ I t a l y
EM PLOY MEN I'.

R E T A IL .

W eigh ted  IndlooB 
OttolPilKlli.

a'V. %

Gen-
oral

Index
Uachi

100
462

536
559
568
569

569
646
540
520

623
623
516
513

521 
521

521
521
621
521
521
521

619
519
519
519
513
513

513
513
606
506
606
606

606
506
606
606
506
506

50( 
506 
506 
606 
506 
506

606 
506 
506 
506 
506 
606

506 
506 
506 
506

100 
672

685 
663 
697 
642

656 
471
443 
439

441
460
454
457

471
460

446
444 
441 
439 
426 
426

423
405
387
386
385
360

352
351
339
333
328
329

322
317
313
306
262
292

263 
286 
279
283
284
272

273 
273 
276
267
268
264

246
259
264
257

100
527

685
724
714
700

675
624
569
580

593
629
663
554

650
549

509 
504
510 
514 
491 
612

489
485
476
471
460
468

436
433
440
438
405
402

390
300
380
392
389
372

368
363
365
346
352
362

376 
383 
379 
379 
365 
351

329 
326 
343 
351

100 
573

085 
705 
708 
687

636 
575 
630 
535

B ate

-lUO

737

884
881
922
683

825
748
706
706

III

UNEMPLUY
M HNT.

Noe. a t  end
of inoDth

000

lo o r
546

648
641
650
646

618
508
532
533

499

620
018
626
634

026
584
522
516

74

533 ' 
565 
527 
527 1

489
485 
4 88
490 
471
486

466
452
448
445
437
425

410
407
415
405
580
378

370
368
365
360
350
347

344
349
348
346
326
321

305
308
320
322

703 
708 
6981 
707

704 
686

671
666
660
664
657
647

636
620
606
604
693
583

572
579
671
555
654
636

521
515
517
614
600
498

495
490 
487
491 
489 
486

483
479
480 
474 
465 
454

527 ' 613
528 513 
521 [ 511
552 : 524

1
567 ; 628 
564 I 530

558 ! 628
553 I 624 
547 ' 625 
540 I 6V8 
561 : 527
554 : 529

189
117

546
536
525
522
610
609

507
505
507
512
612
482

530 
; 623 
; 528 

524 
' 619 

523

I 516 
I 608 
‘ 515 
: 499 
i 498 
' 494

488
494
496
497
489 
488

355
378
370
357
358 
338

418 465 
407 450 
400 :

5.S4
581
555
S3S
523
507

509
499
504

T hree types selcotod from  d a ta  stippUed by the M ilan C ham ber of C om m erce. Mid lOlS. I U t half 1014
t  Now M lnistcni doUo Curporar.iono t Subsequent figures based on m ovem ente of n r t r  Baehi Index.

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE. 
Ottolenghl.—

Baohl.—
PR10C8 RETAIL.

UNEMPLOYMENT

M onthly T o ta l of Goods passing through P o rt of G enoa. (Hoff, del eonso rsto  otifonom o d«l 
Vorto (li Oenova—lioU. »tati$tico  <W ronn ine  d t  G enonal.

M onthly T otal of M erchandise sen t on th e  S tate  Railw ays (R itd sfrt deUe comuiifr<rt«ioNi 
ferroviarie del M in itle ro  delle C om unicanoni).

W holesale prices of soloolcd com m odities a t  end of m onth , ( ilo tl. dW rons4ofto p ro v ln n a le  
drtl'K conom ia d i M ilnno, r L i$ iino  ufficiaU  tM la  Jior$a m ^rci del oon tta lio  p ro w tirm ie  
(UW Economia <U Qcuova.).

G eneral index.
Prices of certa in  selected goods, illo ll. del tat<oro del 3 /tn4sfero  d e irE ro n n rm a  tm sioim ie).
Index Nos. of th e  Cost of Living for working-class fam ilio i (Holt. deM eriH a d4 A ft/ano e d i 

J ’orifio.).
N ational In su rsneo . D ata for end of m onth . (BoU. m «ri«H edW r/if4fu(o  cen fra fe  d< S fa fisH ea)

1G5

415
226

723
765
707
670
635 
674

636 
693 
740
soo
878
982

1051
1148
1053
1000
968
90S

931
946
949

1 :
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Bulletin of 
Statistica

cio Centrale

000 Tons
Nine months, 1931

1932jy

Pig Iron. 
384 
344

Crude Steel. Benzine. 
1,090 95
1,016 114

The increase in benzine is noticeable 
as a sign of increased motor traffic.

The output of artificial silk which had 
been maintained at a high level was con
siderably reduced in September.

F in a n c e .—The note circulation which 
was 13,971 Mn. in January had been 
reduced to 13,034 Mn. by June; there
were slight fluctuations in the following 
months, to 13,492 Mn. at the end of 
July, 13.382 Mn. at the end of August, 
13,810 Mn. at the end of September. In 
October it fell again appreciably. The 
reserve in equiparate currency fell from 
1.935 at the end of January parallel 
with the note issue, until it had been 
reduced to 1,390 Mn. at the end of July. 
It reacted to 1,399 Mn. by the end of 
September. The gold reserve rose con
tinuously from 5,626 Mn. at the end of 
January to 5,789 Mn. at the end of 
September. The ratio of the reserve to 
notes and other sight obligations is 467% 
and the ratio of gold to notes 4i'9%.

T he lira  rem ained firm even
of e^reatest worldduring the months ot greatest 

economic depression — June and July. 
But to evaluate the significance of the 
exchanges, it is necessary to distinguish 
the movement of sterling from those of 
the dollar and Swiss franc. The sterling 
rate refers more especially to the English 
monetary situation, but has great inter
national importance since much com
merce is based on sterling, and until it 
is stabilised there will be an element of 
instability in world economy. After a 
rise in the second quarter the rate fell 
as may be seen in the table. The dollar 
and Swiss franc are fairly representative 
of world economic movements; they had 
risen to average levels of 19-54 and 380*11 
in August, but declined to 18*49 und 
376*38 in September. The fall in these 
two exchange rates would appear to 
indicate some clearing of the world 
economic horizon.

The Bourse furnishes the most 
sensitive index of the situation. It is 
true it is an index which may be affected 
merely by speculative movements, but it 
is possible to determine the character of 
its movements. In this case the rise 
appears to have been at first the artificial 
effect of financial organisations which 
wished to give an impetus to dealings, but 
afterwards it was attributable to forecasts 
of a small cotton crop and limited wheat 
crop which created a demand for both 
shares and merchandise.

In August and September the rise in 
shares was common to all descriptions 
and in some was considerable. The rise 
in our index of 20 industrials was from 
891096 in August and to 108 in September, 
while the Bachi index rose from 58 to 67 
in August and to 68 in September. The 
bond index of the Milan Economic Cor
poration also rose from 105 to io6*6 and 
to 107*4. 5% Consols fell in July to 80*7 on 
the detachment of coupons, but in Sept
ember at 82*6 surpassed previous levels.

No recent data regarding new capital 
issues are available.

Deposits in the ordinary savings banks, 
which had fluctuated in the first two 
quarters, showed a slight rise in July and 
August. But in the post office the unin
terrupted rise continued. At the end of 
January deposits amounted to 14,845 I\In., 
at the end of the second quarter 15,299 
Mn., at the end of August (latest avail
able), 15,552 Mn.

Also the number of bankruptcies, 
which was high in the first half of the year, 
fell to 993 in August and 971 in Sept
ember, whilst the total number of 
protested bills, which stood at very high 
levels from May to August, fell in Sept
ember to 96,975, or below the number in 
September, 1931.

P r ic e s .—The index of selected com
modities reached its lowest level, 305, in 
July, whereas in January it was at 
344. In that month the two groups, 
agricultural and industrial, at 329 and 
249, were both lower than ever before. It 
was the month of the greatest depression
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in prices. In the following month the 
combined index rose 3 points but with 
contrary movements in the two groups, 
for agricultural products fell 3 points 
more to 326, while the industrial group 
rose 10 points to 259, through its greater 
sensitiveness. It was in September that 
a change of tendency occurred, and the 
total index rose by I2 points to 320, a rise 
attributable to both groups though in 
unequal extent — for the agricultural 
prices rose 17 points while industrial rose 
only 5, as the rise had already begun in 
the previous month.

The general index of the Milan Cor
poration showed the same features. The 
lowest point, 300, was reached in Ju ly; 
in the following months it was stationary, 
but in September it rose to 317. The 
movements are smaller than in our 
index, which is more sensitive.

The commodities showing the greatest 
recovery were copper, lead, wool and 
cotton, which began to rise during August,

End of July 
Aug. 
Sept.« f «• •

Copper Load Cotton W.K)1
140 255 226 206
147 275 282 206
170 305 260 231

In the agricultural group nearly all 
the selected prices rose.

It may be concluded that prices and 
shares indicate the bottom of the depres
sion and a change of tendency.

Retail prices which lag behind the 
general situation continued their decline 
in the third quarter and were at their 
lowest in September.

E x t e r n a l  T rad e  and T r a n spo r t . 
The greatest depression in the value of 
imports occurred in August, at 524 Mn., 
and in exports in July at 455 Mn. In 
August the latter rose to 531 and in Sept
ember to 564, while imports rose to 545 
in September. This simultaneous rise is 
a good sign, for it was caused, not by a 
rise in prices, which cannot be reflected 
yet, but by increased activity, because 
meanwhile grain imports, which are the 
chief item in external trade, have 
diminished. The aggregate value of im
ports to September was 6,339 or

[ I t a l y
2,273 *^ss than last year, and of
exports 5,019 Mn., or 2,513 Mn. less. In 
August and September together, there 
was an excess of exports of 26 Mn., but 
for the whole nine months there was an 
adverse balance of 1,319  Mn. as com
pared with 1,560 in 1931.

The following particulars relate to 
the first eight months. Compared with 
1931, imports of wheat were reduceti 
from 1,359 9*̂ *̂  thousand tons; raw
cotton rose from 1,182 to 1,322 thousaml 
quintals, and raw wool from 317  to 552, 
which is a good sign in regard to the 
industries concerned. There was a re
duction in coal from 6,273 to 5,656 
thousand tons.

In exports the diminution was found 
in silk, cotton tissues, fru it; but as stated 
above August was the worst month.

Railwaygoods trafiic amounted to 27-6 
Mn. tons in the first nine months of 1932 
compared with 33‘5 Mn.in the correspon
ding period of 1931, but the tonnage in 
September, though less than in September 
1931, was more than in August. Competi
tion from motor vehicles must not he 
overlooked. According to figures in the 
Hulletin of the Central Statistical Olhce, 
though relating only to June 30th, this 
number rose continuously in 1932.

According to theCieneral Direction of 
the Mercantile Marine the total volume 
of goods passing through the ports was 
2,384,000 tons in September compared 
with 2,576,000 in August and 2,741,000 m 
September, 1931. The statistics forCienoa 
give 76,000 tons exported in September, 
which is the highest figure for the year, 
and more than in September 1931.

U n em plo ym en t .—Unemployment in 
the third (juarter was much greater than 
in the third quarter of 1931, as will be 
seen in the table on p. 337—949,000 at 
the end of September, l^ut the ujnvard 
seasonal movement was less accentuated 
than in 1931, for whereas in 1931 there 
was a rise of 55,000 from August to 
September, between those two months in 
1932 there was a rise of only 3,000.
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In con trast
facts  w h ic h  are  a t ______
O c to b e r  in dicate  reaction .______ _____________ This should

re surprising, as we have already said. 
The economic organism, still in a weak
ened condition, may suffer some setbacks 
before it decisively enters the new phase. 
Hence one is not prevented from saying 
that the culminating point of the 
grave crisis is past, unless contrary 
events which cannot be foreseen should 
intervene.

Sterling exchange rate fell from 
67*47 October ist to 64 on October 
29th with a slight rise on 31st. Evidently 
here is a disturbing element for reasons 
explained. The lira remains firm. The 
average dollar rate, which was 19*49 
September, rose to 19*51 in October, and 
the Swiss franc, which stood at 376*06 in 
the second half of September, closed at 
376*05 on October 31st after slight fiucta- 
tions.

The index of industrial shares fell 2 
points in October; the Milan general 
index diminished from 51*2 to 49*1 in the 
four weeks, whilst the bond index fell from 
107*4 106*9.

The provisional wholesale price index 
rose in October by 2 points to 322, under 
contrary influences of the two component 
groups, industrial and agricultural; the 
rise arose chiefly from the very great 
increase in the price of wine, for which 
the index rose from 260 to 283, but was 
partly counterbalanced by the fall in 
industrial materials, especially cotton 
yarn. The Milan general index fell 3 
points to 303 in the last week.

The Bank of Italy’s return for 
October 20th indicates a continued im
provement in the monetary situation. 
The note circulation again fell from 
i 3)Si3 3-t the end of September to 
3̂i37  ̂ Mn,, whilst the gold reseiv^e con

tinued to rise, passing from 1,399 to 1,408 
Mn.

BELGIUM.
Information communicated by I’lnstitut des Sciences economiques, University of

Louvain.
October 29///, 1932.

^ T  the end of the summer of 1932 the 
h \  statistics do not yet show any 

fresh decisive trend in the Belgian 
economic position. Movements are varied 
and contradictory and their net effect 
difficult to estimate owing to the disturb
ing influence of the Hainaut strikes upon 
the figures. These did not terminate 
until the beginning of September. Though 
the hopes of a rapid recovery announced 
in some quarters have been negatived by 
the facts, the weakness observed on many 
markets in October was not great and did 
not outweigh the improvement in August 
and September.

The barometer of the three markets 
has been modified favourably. The share 
index rose from 30 on July ist to 38 on 
October ist, that of wholesale prices rose

from 512 in July to 533 in October, while 
the discount rate on commercial paper 
fell from 3*17 to 35̂ . The favourable 
movements are important, but still not 
sufficient to constitute sure si^ns ofsigns
recoverv.

Retail prices have also risen fairly 
sharply jp nndpr the com-

ined influence of the season and certain 
agricultural contingencies.

The capital market remains inactive, 
new share issues being nil, and bond 
issues can only be made under onerous 
conditions, even by public authorities.

The Coal Industry is at work again 
after a two months’ more or less complete 
strike. Supplies during this period were 
sufficient to meet the demands of industry, 
and stocks have fallen from 4,062,000 
to 2,272,000 tons in three months, which
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SECURITY 
INDEX 
NOS.

cn
% of Jan. 

1928

1913

1927
1928

sity  of

certain

nerous

1929 101

1929 1
JAN. .. .... 108
FEB. ... 117
MAR. ... ... 114
APRIL. ... 113
MAY .. .... 105
JUNE .. .... 102

JU LY .. ... 98
AUG. .. .... 100
S E P T ... .... 104
OCT. .. .... 91
NOV. .. .... 87
DEC. .. .... 77

1930
JAN. .. .... 76
FEB. .. .... 77
MAR. .. .... 67
APRIL ... 74
MAY .. .... 76
JUNE .. ... 72

JU L Y  .. ... 67
AUG. .. .... 63
S E P T ... .... 62
OCT. .. .... 61
NOV. .. ... 53
DEC. .. .... 56

1931 1
JAN. .. ... 55
FEB. ' .. ... 56
ilAR. .. .... 62
APRIL ... 58
MAY.... ... 53
JU N E.. ... 45

JU LY  .. ... 54
AUG. .. .... 48
SEPT. .. 43
OCT..... .... 40
NOV.... ' 39
D EC .... .... 34t

1932
JAN...... ... 36
FEB. .. ... 38
MAR. .. .... 39
APRIL ...I 36
MAY.......... 33
JUNE ..... 30

JU LY . ..... 30
AUG. ..... 32
SEPT.. ..... 38
OCT. .,..... 38

101
104

120
120
120
121
121
122

110
106
108
110

Mn. fr

NATIONAL
BANK.

504
1021
1229

2301
1042
1158
1143
1548
852

1671
1086
709

1501
866
835

913
279
193
469
338
316

490
293
161
292
478
350

95

584
578
498

579 
608 
447 
467 
341 
535

508
452
478
408
506
650

865
441
383
641
680
686

415
580 
556 
478 
603 
635

1230
719
778
840
644
689

627
1276
1434
1055
1234
1549

892
888
583

1071
1106
1245

714

9 9

96
108
127

120
120
120
123
124 
124

163
162
162
163
162
181

166
168
168
179
179
178

185
185
186
184 
183 
181

185

Fr. to £
G

25-33

174-64
174-68
174-51

174-50 
174-61 
174 -76 
174-75 
174-76 
174-58

174-53
174-37
174-39
174-34
174-33
174-31

174-66
174-48
174-41
174-19
174-10
174-09

174-04
174-15
174-27
174-22
174-15
173- 85

174- 15 
174-23 
174-40 
174-74 
174-78 
174-67

174-09
174-25
162-98
138.90
133-55
121-07

123- 24
124- 02
130- 08 
133-96
131- 06 
130-94

128-00
125- 35 
125-19

%

PRICES.

4t

%Of
Apr.
1U14

%of
1021

IMPORTS.

Mn. franca
/ s U 10 11

3-04 222 72

4-50 847 200 1266 550
4-28 843 207 1381 660
5-15 851 220 1540

1

4-37 867 217 1237 662
4-37 865 217 1445 709
4-37 869 215 1567 862
4-60 862 214 1573 818
4-90 851 213 1723 869
5-20 848 213 1609 827

5-25 858 216 1659 824
5-80 850 223 1591 821
5-90 846 225 1574 768
6-03 838 229 ' 1619 867
5-53 834 229 1423 804
5-60 823 228 1475 775

4-31 808 226 1429 881
4-25 791 235 1290 850
4-21 774 229 1376 907
4-00 777 224 1379 899
307 774 221 1368 887
2-92 750 221 1206 745

2-94 739 225 1196 784
2-62 729 226 1030 716
2-60 712 227 1109 695
2-48 705 227 1142 735
2-25 693 227 982 621
2-63 679 221 1062 675

2-75 661 217 977 575
2-55 658 210 , 906 685
2-50 660 207 1083 680
2-50 652 205 980 705
2-44 640 202 1023 626
2-38 642 201 840

1
606

2-38 635 201 895 594
3-09 616 199 650 665
3-25 597 200 883 583
3-25 591 199 902 564
3-25 584 197 1 778 498
3-25 573 192 758 513

3-25 557 189 663 407
3-87 554 184 777 464
3-87 548 182 1 698 466
3-87 539 179 571 381
3-88 526 179 503 374
3-94 514 178 534 394

3-5 512 179 479 326
3-5 524 ■178 499 344
3-5 535 183

2428
2630
2960

2427
2682
3052
2991
3231
3043

3073
3094
2949
3215
2849
2916

2943
2712
2899
2856
2874
2496

2554
2334
2388
2529
2150
2351

2063
1971
2309
2233
2111
2002

1986
1856
1943
1957
1821
1727

1460
1662
1533
1336
1226
1292

1126
1170

EXPORTS.
$

V

0

i 1b 1 J

D
6

J i a1 E 1 53
0

h a

9 3
oH

Mn. franca.
13

421 I 152

748
823
864

822
966
936 
913 
865

1052

837
792
935
937 
646 
835

645
542
886
774
739
688

734

119

1281
1476
1574

1139
1245
1555
1690
1405
2371

1445
1540
1665
1683
1439
1690

1384
1136
1651
1597
1401
1143

1350

309

613 i 1175
690 
892 
615 
550

531 
653 
779 
647 
584 
603

626 
580 
710 
688 
633 
598

624 
571 
493 
485 
360 
435

338 ; 
350 iI

\
I

1352
1354
1224
1227

1043
1135
1196
1201
1101
1168

1107
lOU
1096
1063
993
876

662
738
661
716
642
670

697
590

2175
2397
2746
2832
2464
3664

2619
2566
2847
2853
2601
2763

2211
1814
2766
2545
2295
2015

2282
1944
2227
2222
2060
1960

1764
2001
2158
2024
1861
2029

1954 
1773 
2002
1955 
1819 
1681

1342
1550
1324
1361
1142
1267

1074
1127

OUTPUT.

O.̂ -OO tona.
la Tr

000
tona.

2225 I 229 
2512 I 229 
2686 I 224

235
220
230
223
221
220

212
222
220
230
228
221

222
219
221
218
217
198

213
199 
202
189
190

450
494
498

08 I 340 
77 i  324 
61 I 323

336
337 
342

32
31 : 337 
28 ‘ 347 
28 I 349 
30 i 340
32 ' 329

133 : 313
146
159

290
265

172 252 
185 239 
198 i 251 
222 j  241 
239 248
248

264 
271 
280 
303 
310 

■ 328

i  336 
: 338 

336 
342 
347 
354

372 
370 
379 
387 
393 
406

362 
263

262

261 
257 
255 
257 
262 I 278

■ 280 
; 280 
: 284 

263 
262 
237

• 239 
252 
241 

’ 244 
! 239

000

!H I in

543
530
613
560
564
507

No.

313 I 448 I 147
325 I 490 I 102 
341 I 518 I 111

876
980
885
788
650
672

775
730
810
• ••
940

|l487
15??
1515
1487
ll-tni

f

■ i

Dates of Series—Cols. 1. 2, lat of m onth; 4, C, 4th—10th: 6, 7. Avernfre; 8, AveraRo second half of m onth: D. 15th : 10, for 95 wotkfnR dars;
18. 00-day month; 10, calendar month.

* Ministry of Labour Index for 8rd category budgets.
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Belgium]
alleviates the financial position of the 
mines. In September, output was still 
somewhat under the June amount.

The metal trades were affected to 
some extent in July and August by the 
coal strike. In September production 
increased a little, and for finished steel 
was above the previous minimum of 
December, 1931, but for pig-iron the 
weakness continues and the cokeries are 
consequently affected. The market for 
iron and steel goods has been firm for 
several weeks, and improved activity 
may be hoped for on this account.

In the textile industries, a slight 
improvement is found in many directions 
but it is still very limited. The same 
applies to leather and many finishing 
trades. There has been a rapid rise in 
the price of diamonds and the increase in 
employment has been considerable.

until August was not equal to the usual 
seasonal decline, and the cyclical curve 
is still low. But since June the increase 
in unemployment has been small. The 
ratio of vacancies to applicants is very 
unsatisfactory, but is not becoming worse, 
owing to rather more offers of work.

The external trade figures are still 
disappointing. The values of exports 
and imports have fallen incessantly. In 
volume imports show a renewed decline, 
but exports have been maintained since 
the beginning of the year, especially 
finished products.

As a result of investigations we have 
recently made, covering a large mass of 
data, we consider that in Belgium the 
reduction in activity in the laree and
m o r d e r _ Q .lum industries is
compared with 1929 and 20^_comp^
\\ But

The labour market, in arrear 
industrial activity, does not yet seem 
stabilised. The reduction in unemploy
ment from the beginning of the year

ummer 01 iQ^i.
employment figures show clearly that for
the total of all industries and trades, the 
reduction is not so marked—about 25%.
since 1929 and 12*5% since the summer 
of 1931.

NETHERLANDS.
Information communicated by the Netherlands Central Bureau of Statistics,

R E V IE W  OE TH IRD  Q U A RTER OF 1932.
T he H ague, Oci. 29/A, 1932.

E wave of general optimism, noticed 
during the summer months, did not 
fail to affect this country, manifesting 

itself, however, chiefly on the stock market. 
Here a rise in share quotations was ob
served such as had never occurred since 
the end of the world war.

sultant fall in the yield on bonds brought 
the latter back to the level of a year ago, 
which was the lowest since the war.

Satisfactory as these movements may 
appear to be as symptoms of a gradual 
return of confidence—an important factor 
for general recovery—they do not in

In only three 
months the index rose by more than 50%. 
So the fall during thepreceding quarter was 
entirely neutralized, and various shares 
were quoted higher than in the beginning 
of the year. A reaction followed in Sep
tember, but has not up till now been serious.

Bond prices rose also, but did not join 
in the subsequent reaction, remaining

The re-rather stable during October.

themselves constitute such. In particular, 
signs of improvement in industrial con
ditions are scanty and uncertain, and the 
sporadic reports of increased activity must 
be largely associated with price move
ments and seasonal fluctuations. But, 
for the time being, it might seem that the 
great fall in activity had been checked. 
Figures relating to applications by work
people, and the number of new appoint-
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Mn. Old.

316

838
819
820 
836

793
799
797 
803

776
789
798 
821

2604
2762
2871
3358

3243
3452
3168
3678

3682
3392
3299
3370

4-8 

0

782 3742 
800 3567

813
803
813
816
831
818

3757
3416
3381
3798
3381
3102

0

6

798 3505 
788 3062 
791 2973 
813 I 3216 
816 ' 3462 
807 2471

8

6
807
804
812
817
826
819

3685
2772
2832
3053
2994
2963

814 3074 
807 2609 
818 2850 
826 3021 
848 3021
850 2890

922
935

2463
1721

989 1958 
1047 ‘ 2006 
1038 1594 
1013 1680

999 1693 
979 1481 
967 , 1530 
974 ; 1668 
997 : 1388 
978 1 1166

8

17 
17 
170 
188-2 
192
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979
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1384
1254

250
266

1271 279 
i 243
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%
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%
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TRA D E, O U TPU T. EM l'LOY.M ENT.

Mn. Old.

205
202
203
203

201
208
216
224

227
221
225 
222

209
233

240
247
232
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211

221
201
227
204 
224 
201

204
199
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198
181
165

179
150
187
169
161
163

166 
148 
153 
160
140
141

132 
132 
160 
160

144 
155
169 
166

155
156 
180
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166
144

•lUO
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165
163 
160
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163 
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69-1 
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64 1
67 9
55- 6
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69-0
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52-1 
51 6

507
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4B-1
47-3
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39-4

47-4 
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44 4 
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34-3
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28-7
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25- 1

25-1 
27-2 
26 4
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6-10 
6-57 
663

6-16
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6- 32 
624

568
4- 92
5- 53 
626

304
0-42

6- 53 
6-88
6- 03 
643 
6-28 
5 43

7- 38 
4 81 
6-67 
4 89 
4 66 
6-04
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520
5 11 
5-31 
4 25 
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5-16
3- 81 
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2- 91
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$
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478 1024
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Netherlands]
ments, are slightly better ; unemployment 
at least shows no increase in excess of the 
normal seasonal increase. The various 
groups, however, presented great disparity; 
while the situation in the textile trades 
showed noticeable seasonal improvement, 
there was hardly any change in the deplor
able situation of the metal industries, and 
conditions in the building trades grew 
visibly worse, partly from the curtailment 
of public loans for house building.

Imports and exports persisted in their 
downward trend as regards volume, values 
showed some increase, due to the rise in 
world prices. As usual, imports were 
somewhat larger than in the second 
quarter. Imports of raw materials for 
industry went up slightly, owing chiefly 
to the unusually early termination of the 
seasonal decline in materials for consump
tion-goods industries. The seasonal rise 
in imports of iron—the principal material 
for the production of capital goods—was 
not greater than usual. Building con-

Mci

tracts on the whole went further down, 
and other indexes, such as capital issues 
and registration fees, still indicated total 
stagnation of investment.

Reports from shipping circles were 
slightly less uniformly unfavourable than 
hitherto, but there was a new increase in 
shipping tonnage laid up.

No change has yet been noticed in the 
unprecedented ease of the money market, 
the average private discount rate falling 
to %% in August and September. Private 
accounts at the Netherlands Bank rose to 
294 Mn. guilders at the end of the 
quarter but afterwards fell to 225 Mn. 
Business failures reached top figures in 
September.

A new wave of wage reductions was 
lately observed. In various cases enter
prises where wages had already been 
reduced resorted to further reductions, 
and decreases were now seen even in 
occupations where wages had been con
sidered relatively stable.

CAN AD A.
Information communicated by Mr. D. C. MacGregor, of the University of Toronto.

October 21s/, 1932.

Th e  downward trend of business 
activity, which was so pronounced in 
the second quarter that almost none 

of the usual seasonal improvement 
occurred, continued throughout the sum
mer months. At the end of this period, 
the influence of the large wheat crop in 
the prairies began to be noticeable. After 
three years of sub-normal yields, the 
advent of a 450,000,000 bushel crop of 
good quality and spread fairly evenly 
over the three provinces (except for part 
of the southern area of Saskatchewan), 
was naturally enough to stimulate busi
ness in spite of the further decline in 
grain prices. In other parts of the 
country, also, crops were generally good, 
which has prevented the appearance of 
that acute distress which may arise out

of the coincidence of low yields and low 
prices.

While there is no reason to believe 
that larger agricultural yields alone can 
bring about a continuous upward move
ment of business activity, as long as the 
present unbalanced price relationships 
continue, it will be seen from the following 
analysis that the widespread influence of 
a slight improvement in the great staple 
industry has, along with events abroad, 
formed an unusually favourable conjunc
ture. That the results have thus far been 
so meagre is good proof of the accumu
lated maladjustments which remain to 
be overcome.

The rapid marketing of the large 
wheat crop has been sufficient, in spite of 
further declines in prices, to increase the 
value of exports very slightly. The
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positive visible balance of trade therefore 
continues to increase, though much more 
slowly than at any other time in the last 
eighteen months. This is due to a cessa
tion in the decline of imports during the 
third quarter. It is hard to see how 
imports, now worth only one-third of 
what they were in 1928, can come much , 
nearer zero, unless the other principal 
indexes reach that point too. And if 
imports stop declining, a further increase 
in the visible balance seems unlikely 
until some revival of prices occurs. 1 he 
rapid advance of the Canadian dollar 
from about 90 cents to 92-5-93 cents in 
mid-October is doubtless a result of the 
changes mentioned above. Exceptional 
pressure upon the dollar, caused by the 
purchase of United States funds in order 
to meet maturities in New York, should 
now be diminished as a result of the 
resumption of new borrowing and refund
ing on Wall Street.

B an kin g  s ta t is t ic s , covering the 
period up to the end of August, indicate 
that the change in the distribution of 
assets, by the curtailment of current loans 
and the purchase of government securi
ties, has been resumed. It will be recalled 
that this movement had been interrupted 
during last winter bv the sudden rise of 

^tEe^ overdrafts of municipal and provin
cial governments, as well as by the 
maintenance of ordinary loans at the 
December level for a period of four 
months.

During this period when current loans 
were" maintained"~(in contrast with a 
steady contraction during the same 
months of 1930 and 1931), it is noteworthy 
that the number of business failures 
declined considerably. In the second 
and third quarters of the year, however, 
with the continued reduction of loans to 
private parties and a marked drop in 
loans to municipalities, there was a sharp 
upturn in the number of failures. While 
the banks are doubtless the chief force in 
bringing about this contraction of credit, 
the decisions of governments to abandon 
relief works and resort to a system of

[Canada
poor relief are a contributing factor. 
Thus far, there does not appear to have 
been any reflection in Canada of the 
policy of credit expansion followed in the 
United States. Indeed, at a time when 
great endeavours are being made to 
prevent further deflation in the Republic, 
a policy of more drastic deflation has 
been commencing in Canada.

After having been suppressed for six 
months, the Federal figures of revenue 
and expenditure arc again available. 
The failure of the increased rates of 
taxation to yield even the revenues of last 
year is obvious from the following table :

A p r . ' S n p t . A n r . ' S r i i t .
S  M n .  1 9 3 1 1 9 3 2  (Miaiifp

( 'u H to m n  DutiuM .................... 5 6 - 9  . . .  3 7 * 9  . . .  — 1 9 0
Salt'H T a x ,  nU’. .................... 23*7  . . .  3 9 - 6  . . .  + 1 6  9
E x f i n o  Dutii'M ....................  2 6 ’2  , . .  2 1 4  . . .  —  4 8
Inc'oinn 'I'nx . . . ....................  4 9 6  . . .  5 1 5  . . .  +  1 9

T a x  UfVi'um i . . .  . . .  S 1 5 6 ‘4 . .  S 1 5 0 - 4  . . .  S -  0  0

In view of an anticipated increase of 
lip55 rnn. in tax receipts under the new 
budget, the decline of Sb nm. in the first 
half of the year, when an increase of 
§25 mn. had been hoped for, is significant. 
Although the rate of the sales lax was 
raised 50% (from 47'. to 67;'.), the yield in 
July was increased by only 31%, and in 
August by only 15%, over the year before. 
It is too soon to forecast how much the 
government will have to borrow to meet 
all expenditure and loans. As the 
deficiency is already ^90 mn, the total 
borrowings during the year will probably 
exceed $>150 mn., exclusive of refunding 
issues. The government has already 
borrowed $90 mn. in the form of one 
year 4% notes, sold in New York, and 
§30 mn. on one year notes sold to 
Canadian banks. It has just announced 
its intention to borrow a further mn. 
at the end of October.

Probably the most favourable develop
ment to be recorded is the resumption of 
activity in the market for government 
bonds. As shown in columns 2 and 3, 
there has been an active resumption of 
bond sales at a considerably lower rate of 
interest. Almost all of these have been 
public issues. These have been well
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FINANCE. P R I C E S .

1926
|Averiig«‘

1926 
1st Qr. 
2nd Qr.j 
3r(\ Qr.| 
4th gr.
1927 

1st Qi'.j 
2nd Qr. 
3rd Qr. 
4th Qr.|
1926 

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

1929 
1st Qr.l 
APRIL 
MAY...I 
JU N E

JU LY  
AUG...I 
SEPT. 
O C T... 
NOV...I 
DEC...
1930 

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

JU L Y  
AUG...I 
SEPT. 
OCT...I 
NOV... 
DEC... 
1931 I 

JAN. .. 
FEB. ..| 
MAR.. 
APRIL) 
MAY...I 
JUNE

JU L Y  
AUG...I 
SEPT. 
OCT...] 
NOV... 
DEC...I 
1932 

JAN. ..I 
F E B ... 
MAR... 
APRIL 
MAY...! 
JUNE

JU LY 
AUG...I 
SEPT..

203
192
187
186

193
207
217
186
155
157

T R A D E  A N D  P R O D U C T IO N .

9»

c n

a

Mn.ll0 Mn. 
^ i 4'

100
100
100
99

227 
258 
241 
286

250
283
271
398

186 
I 188 
I 188 
; 196

324 
380 
326 
419

103 
102
104 
103 
103 
102

384
362
413
358

163
170
169
169

99
104
104
102

218
220
215
214

102
102
101
101
101
101

400
367
347
471
418
381

321
281
309
308
343
340

170
173
180
186
182
179

215 
213 
223 
226 
218
216

108
109
108
106
102
105

173
170
170
170
169
166

309
280
297
362
297
301

208 
206 
206 
208 
201 
203

162
160
160
158
152
148

10
100

S Md. 8 Mn. 
11 It

101
100
100
99

267
253
257
279
317
269

111
103
102

240
224
245
259
284
264

201
200
209
206
208
207

102
102
102
100
100
100

199
198
202
205
204
205

207
199
202
207
217
220

218
212
210

201
203 
205
204 
201 
194

$ Un ,  %
13 U

100

52 96
52 104
53 1 98
95 102

47 108
57 110
45 104
87 106

51 113
54 120
69 120

101 121

48 140
26 135
55 137
57 130

49 129
40 133
37 120
61 135
59 134
43 111

27 129
27 113
36 114
28 116
22 128
37 115

35 113
33 107 :
43 106 ;
46 107 ;
42 107 :

%

E M P L O Y M E N T .

232
256
276
324

10

257
266
282
331

100
106
107
102

96 
106 
111 I 
105-5

273
282
321
359

104-5 102 
112 , 113 
115 ; 119 
112 115

242
232
258
244

31 94 205

188
139
188
190
188
186

129
126

182
184

204
190
210
214
216
222

207
206
227
265
231
185

I

101
100
100
102
104
104

81 
81-5, 
81-5

166
174
183
180
183
185

157
176

83 86

* Includes Federal Conversion Loan. t  Includes Federal “ National Service Loan.” 
Dates of Series Cols. 5, 6, 17»19, end of month; 7*10, average. .̂
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divided among provincial and municipal 
offerings and, as a result, a considerable 
amount of short-term indebtedness to the 
banks has been funded. In spite of the 
ease with which deficits can be tided 
over for the time being, the growing 
total of uncollected property taxes is 
proving an embarrassment to many local 
governments.

The general index of wholesale prices, 
in Canada as elsewhere, advanced a trifie 
during the third quarter, but the spread 
between farm products and manufactured 
goods is now wider than at any time in 
the depression. The rise in the price of 
manufactured goods would seem to be 
just as premature as the rapid advance 
of security prices. The possibility that 
maladjustments of prices may become 
greater rather than less at the beginning 
of a period of credit expansion, is indi
cated. There has been no further decline 
in the cost of living index.

Unfortunately, there is no monthly 
record of wage changes. General obser
vation suggests that there has been a 
great deal of variation in the wage policies 
of both private and public bodies. Some 
workers have taken three or four wage 
reductions, while others have been main
tained at the 1930 rates. Accurate 
information on the general situation will 
not be available until the end of this year. 
Farm wages, where board is free, are 
reported to be about half those of 1928. 
Rents of urban housing have usually 
been reduced from ten to fifteen per cent. 
With respect to both wages and rents, it 
seems to be true that while isolated cases 
of competition have been effective in 
forcing down certain wages and rents to 
absurdly low figures others have remained , 
untouched, so that the ordinary levelling 
force of competition has not yet been 
at all effective. The general picture is 
correspondingly uneven.

Interest payments on fixed interest 
bearing securities have for the most part 
been maintained, the chief exceptions 
being in the pulp and paper industry. 
Mortgage interest has fallen badly into

[ C a n a d a
arrears in Western Canada, about hall of 
the #340 Mil. of farm mortgages now 
being in arrears one year or more, acc(jrd- 
ing to the best authority. Interest 
payment on urban mortgages in both ICist 
and West have thus far been maintained 
without widespread dtdaulls, except in the 
case of a few large enterjirises. Mora
toriums as to principal arc in force in 
most, if not all, of the |>rf)vinces. The 
dividend payments ol leading thuiadian 
companies during the first ten months 
were §140 Mn. this year compared with 
$193 Mn. in 1931, and SJ30 Mn. in 1930. 
The most important dividend omission 
has been that of tlie Canadian Racific 
Railways, whose dividend was halved on 
July 1, 1931, and passed completely on 
October i of this year.

The increasing weight of the debt 
charges of all Canadian governments, 
including the burden of interest on railway 
bonds which the government has guaran
teed, and the railways have not earned, is 
roughly measured in the following table 
which compares debt charges with official 
and preliminary estimates of naiinnal 
income for recent y

1 i i ' l i t  >
o n  U ) i i N H l i o i i i i ) UH l<f

p u b l i r I n c o t i n - N n l i o t m l  I n c *  It ^
1 9 2 6 . . .  1 8 1  . . . 5 1 5 0 3 - 5
1 9 2 7 . . .  1 8 5 S 5 3 0 . . .  3  0
IQ 2 H 1 7 8 5 9 3 0 .3 0
1 9 2 9 1 9 0 5 5 8 0 3  4
1 9 3 0 2 2 1 5 1 2 0 4 ' 3
1 9 5 1 . . .  2 4 5 3 8 0 0 . . .  b  4
1 9 3 2 . . .  2 6 0  ( H p p i 'o x . )

The downward trend of emiiloyniciu 
continued throughout June and July, but 
a resumption of the normal seasonal 
upturn during .\ugust marked the first halt 
in the precipitate decline which began 
last spring. During the four months 
ending July of this year, employment fell 
off half as much again as in the whole 
preceding decline. Or in other wor<is, the 
decline in this recent period was about 
three times as rapid as previously. While 
the recent slight recovery of the adjusted 
index of employment is an encouraging 
movement, the cumulative effects of the 
precipitate decline which preceded it arc
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already exerting themselves to depress 
the index still further and will, doubtless, 
become apparent as soon as the rapid 
movement of the wheat crop and other 
autumn activities come to an end. A 
further drop of employment in the con
struction and maintenance industries, 
which now employ only half the number 
of workers engaged in 1929 and 1930, 
may be expected, following the recent 
decline of building permits with a lag of 
two or three months.

summer decline of bank debits was much 
less pronounced this year than last. As 
the aggregate turnover of funds was 
maintained chiefly by an increase at 
Winnipeg and the maintenance o f  last 
year’s levels in the large cities of 
Ontario, the slight rise in the velocity of 
circulation may be attributed to " the 
activity of the "rain market and the 
stock mgirket.

During July and August the revised 
index of volume of industrial production
declined slightly owing to lessened acti
vity in all groups except construction. 
The volume of construction has now 
shrunk to about one-fifth of what it was

At the same time, the mid-

Freight traffic has naturally increased 
considerably owing to the large grain 
business in the West, and the gross and 
net earnings of both railways are now 
larger than a year ago. The value of 
retail sales continues to decline, appar
ently, as there has been no drop in retail 
prices for some months, owing to a 
diminishing physical volume of business.

A
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM,

1932

November ISth, 1932.
The completed statistics for the third 

quarter of this year show that on the whole 
the quantities of materials imported and of 
manufactured goods exported were very 
nearly the same as in the third quarter of 
1931 y  though the values, especially of 
imports, were lower. Oh a broad view, the 
world position in production and employment 
has not worsened during the past three 
months. This country, which suffered less 
than the Continent and the United States 
during the slump, appears not to have 
advanced its relative position since the 
summer. Our statistics of trade, output and 
employment for October show some improve
ment over September. In particular the 
cotton trade, both here and abroad, is more 
active, and our competitive position has been 
improved by the recent wage reductions. An 
unfortunate sign is a further hesitating fall 
in wholesale prices, both in dollars and in 
sterling.

If the negotiations for the postponement 
of the December war debts payment to the 
United States break down, there is a serious 
risk of dangerous repercussions, whether 
Great Britain pays immediately or not. In 
the former case there may be difficulty in 
the Governments finances ; in the latter, a 
shock to the value of British securities.

Apart from this risk, a fall in the gilt- 
edged market may take place from other 
causes. The artificiality of the existing rate of 
interest, kept low by the banks* purchases of 
securities and the partial continuance of the 
restrictions on new capital issues, is shown 
by the further and rather serious fall in 
sterling exchange. If the measures which 
have led to the abnormally easy conditions 
on the London money and capital markets 
are continued, continued weakness of sterling 
is to be anticipated. If interest rates rise, 
the price of gilt-edged securities will fall, and 
the exchange position be cased.

1932

UNITED STATES. HARVARD FORECAST, (By Cable.)

November 18th, 1932,

The speculation curve declined further in 
October, but remains substantially above the 
low level reached last summer. The forecast 
of cyclical upturn in business afforded in 
September by our chart is therefore not 
cancelled by the decline in curve A, and, 
unless further declines in that curve reverse 
the situation, the index chart will continue 
to point to business improvement.

The business 
last month, but 
expected, since

curve continued to decline 
such a condition was to be 
there is customarily a lag

between the cyclical advance in curve A and 
curve B. Commodity prices receded in 
October, but special indicators of business 
volumes, following the general improvement 
in September, continued predominantly 
favourable.

The money curve fell definitely below the 
level of last summer, and improvement in 
money and banking conditions is also 
indicated by decreased hoarding, increased 
gold supplies, and rising bank deposits. 
Contraction in bank loans, which usually 
proceeds longer than contraction in deposits, 
continued.
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RECENr MOVEMENTS SUBSIDIARY SERIES.
UNITED KINGDOM.

IN A N C E.— During last four
|H weeks Industrial Securities have risen 

very slightly, and F'ixed Interest 
Securities have fallen nearly to their 
September level. The Short Money 
Index has moved very little during the 
last three months.

The slight rise in sterling prices in Nov
ember is due to metals.

The Cost of Living Index normally 
rises about two points in October. This 
year there was no change.

The Advances and Deposits of the 
nine Clearing Banks have continued their 
movements of the last seven months and 
the ratio of Advances to Deposits has 
now fallen to 42-2%.

The wjge index has fallen a little 
owing to the acceptance of a reduction in 
the Cotton Industrv.

T r.\de and Output. The completed 
figures for Imported Materials in the

Bank Clearings under each category 
show a considerable increase in October. 
Town Clearings were greater than a year 
ago. Provincial Clearings have recovered 
from the low level of last month and at

, were the same as in October,
1931-

Ne^\

third quarter of 1932 (See Tables p. 355 
of this issue and Table A. p. 306, October 
B ulletin), show that the considerable 
reduction in value since 1931 was mainly 
due to a fall in prices. When price 
changes are eliminated, it is seen that an 
increase in cotton and wool just out
balances a diminution in other materials.

C a p ita l Issues have again 
appeared and showed fairly substantial 
figures both for the United Kingdom and 
for the Overseas Empire in October.

im p o r t s  o f  r a w  .m a t e r ia l s  a  s o m e  p a r t l y
MANUF.\CTURED G00D.<. £.Mu.

lst9montli.s 
... 1931 1932

3rd quarter' 
1931 1932

During October Gold
Cotton A wt)ol 
Other giKHls

Declared Value 
7-3 ... 55-5

26-4 ... 92-4
37-5
80-6

imports
to ta lled  ;^9,350,ooo, and exports 

183,000, giving an import surplus 
of 167,000, or about ;^820,ooo at par. 
The Bank of England’s gold reserve 
against notes was practically unchanged. 
Of the imports, ^^4,671,000 came from 
South Africa and £3^0/'/,000 from India, 
while of the exports ;^7,162,100 went to 
France and ;^83i,ooo to Holland.

’I'otal 39-5 33-7 127-9 118-1

( ’otton & wool 
Other gcKHls

Revalued at 1950 price.s 
11-4 15-0 ... 63-6 72-8
47-5 44-2 ... 130-6 1276

Totjil 58-9 59-2 194-2 200-4

P rices and W ages.—-Recent move
ments of wholesale prices are sufficiently
shown in the following Table:

rX IT E l) KINGDOM. r.s .A .
Hoanl of Finaneial 1 rving
'J’rmle. 'Dines. Fi.sher.

1931—Sept. Average 100 100 100
1932—Sept. Average 100-8 106-0 90-9
October: Oct. 1 100 1 106-1 90-2

8 ... 99-2 105-3 89-6
15 ... 97-8 104-0 88-9
22 ... 98-6 103-7 88-6
29 ... 97-7 103-1 87-9

November—1st week ♦  ♦ 103-3 87-3
2nd week 103-8 87-4

Imports of all goods from the Irish 
Free State totalled ^9*3 Mn. and ;̂ 5*4 Mn. 
in the third quarters of 1931 and 1932 
respectively.

In October, 1932, the value of raw 
materials imported was the same as a year 
before, and therefore the quantity con
siderably greater, but the increase since 
September was less than is to be expected 
seasonallw

Food imports increased in October, 
especially the large miscellaneous group 
“ other food and drink.”

Imports of so-called manufactured
goods were higher in October than in

The fall in October took place in all 
the groups separate!)’ shown in the Statist

September, maintaining the increase 
shown since the summer. An increase 
is found in many categories, but especially
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PARTLY

in metal products and machinery. Part 
is no doubt due to the influence of the 
coming increase in duties. The value 
imported in October was, however, only 
half that of a year ago.

Exported manufactures (Table, p. 355 
of this issue, and Tabic B, p. 306, October 
B ulletin) show that there was in the 
third quarter of 1932 an increase in 
value and quantity of exports of cotton 
and woollen goods compared with 1931, 
but a falling off in other goods to the 
extent of 15% in value and about io°f. in 
quantity.

EXPOUTS OF MANl’FACTUKES. £Mii.
3rd (luarter 1st 9 montliM

1931 1932 1931 1932
Uei'hiroil Value

Cotton & wool ... ... 20-9 21-3 619 66-5
Other goods ... 49-8 42-6 1592 140-4

.T(»tal ... 70-7 639 221T 206-9
Kevulut'd at 1930 nrifes

Colton fit wool ... ... 25-6 28-4 731 87-8
other goo<ls ... 55-9 50-9 171*3 163*9

Total ... 81-5 79-3 244-4 251*7

The statistics of the distribution of 
exports of all British Produce show that 
about one quarter of the diminution over 
twelve months was attributable to a 
reduction of exports to the Irish Free 
State. Trade to Australia and New 
Zealand, to India, West Africa, and 
Russia increased absolutely and relatively, 
while to most other countries there was a 
diminution.

In October there was a substantial 
improvement in exports in the majority 
of categories of food, materials and 
manufactures.

EXPORTS OF BRITISH PRODUCE. £Mn.
1931 1932

Sept. Oct. Sept. Oct.
Food, drink and tobacco 2*7 3*4 2*6 2*9
Coal ••. ... ... 2*9 3*2 2*3 2-6
Other materials 0*8 1*1 0*9 1*3
JIachinery and other metal

products.............. 8*1 8 2 6*3 8*2
Textiles and ap])arcl 8*7 9*3 8-6 8*8
Other manufactures... 5*4 6*5 4-9 5*7
Total manufactures... ... 22-2 24*0 19*8 22-7

Total: All goods ... 29*8 32-8 26*2 30*4

The aggregate is greater than in any 
month since April, but rather lower than 
during last spring or winter.

The output of coal, iron and steel 
increased in October, but in each case

remains considerably lower than earlier in 
the year. I'hc output of steel, however, 
was very nearly as great as in the pr<N 
vious October.

U nemployment. — The numbers 
insured persons unemployed decreased in 
October, principally owing to an improve
ment in coal-mining and a resumption of 
work in Lancashire.

IN S r U K O  I’K K SO N S  rN B M r i.O Y K l) ,  (OOOV.i
Sept. 26th, 1932 O. t. 24lh, 1932 
Wholly Tt'mjwr’ly Wholly Tfmimr'Iy

Malrh
(^ml 239 165 239 116
( totton .............. 37 33 55 16
Woo<l .............. 11 12 10 9
B uild ing..............
('ontracting, Ae.

237 9 246 9
119 3 121 3

Distributive 170 8 173 7
Others .............. 1141 253 1154 236

1954 483 1976

Femalck

396

(Nation .................................................. 62 49 55 26
Wool 10 17 6 12
Distributive 67 5 59 4
11 tel, Ac. ; Service 34 1 42 1
others ... 163 90 154 75

^  ♦

326 162 318 120

Totals : .Males I'Vmnlcft All
August ♦  9  » 2439 508 2947
Sept, •  ♦  9 2437 488 2925
Oct. »  •  * 2373 438 2811

The improvement is thus seen to be 
among those temporarily unemployed.

This slight fall in unemployment is 
confined to the Midland, North Western, 
North Eastern and North Irish Divisions 
(P- 3^4)* There was some increase in 
the percentage in the South East and 
South West, and also in Scotland and 
Wales, while that for London was 
unchanged.

The results of the annual revision of 
the number of persons insured appear 
and are discussed in the Miitisiry of 
Labour Gazette for November. The i>er- 
centages unemployed already published 
are not sensibly afTected by the new 
count, but additional light is thrown on 
the effect of the administrative changes 
of last autumn.

( IKEAT m U T A I N  ONLY.
1'otHl Ntimhor (ago* 16 to 65’

of Innurt'tl »if I ’lMMu- 
IN'rannn, ployiHl

1930-
1931-
1932-

■Av. of 2i)il k . 3i‘tl i|uurU'rx 
•July .luly
Oi'toher ...

^ i  % •  «  «

I  »  •

•  »  »

•  I  »

12156
12525
12550
12560

000‘.
1908
2720
2839
2737
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It is seen that the increase in the 
number insured from July, 1931, to July, 
1932, is trifling, but account must be 
taken of a reduction in the number of
boys and girls (aged i6-i8): the entrants 
to industry are now affected by the low 
birth rates of the war years.

(iKEAT BRITAIN AND NORTH IRELAND.
Number ef lusured Persous.

Men. Women. Boys. Girls
000s.

1930—July 8327 3014 605 460
1931—July 8598 3135 589 448
1932-JuIy 8736 3070 566 436

The reduction is therefore principally 
in the number of women, who were 
known to have been most affected bv the 
administrative changes. There is, how
ever, also a slackening of increase among 
the men. The whole effect of these 
changes is estimated to have been to 
reduce the number of insured persons by 
about 170,000; tind this number should 
be added to the 1932 numbers of un
employed (or, if it is held that these 
persons are not capable and willing to 
work, subtracted from the July, 1931, 
number) when com.parison is made over 
the twelve months.

It must also be remembered that there 
isnorecord of unemploymentinagriculture 
and other uninsured trades, but there is 
some evidence that it has increased. The
number of persons (including dependants) 
in receipt of relief in 47 selected urban 
areas in Great Britain (excluding outdoor 
medical relief and casuals) increased from 
353 10,000 of the estimated population
on a day in October, 1931, to 446 per 
10,000 in October, 1932. These hgures, 
of course, include insured persons. There
are no readilv accessible figures for rural•/ o
areas.

On pp. 430-1 of the November Ministry 
of Labour Gazette is given a table which 
shows the relative expansion and con
traction of industries, measured by the

2- tti

“ CO

number of insured persons, from 1923 
to 1932.

During the twelve months to July, 
1932, we have the following figures for 
industries containing more than 200,000 
persons, and for shipbuilding, showing 
the percentage changes from 1923 to 
1931 and 1932.

Iiulustrj'

Coal ...

Motors, Ac...............
Miscellaneous metal 
Shipbuilding
C -tton ..............
Wool.........................
Tailoring. Ac. 
Printing and Paper
Building ..............
(’outracting, Ac. ...

V I  4 ^ 4  A O  A  t t

Distributive 
Hotel, A<*., Service 
Local Goveniinent

All occupations

Nos.insuretl Index number.
(aged 16-651, 
J uly, 1932. 

OOO's

July. 1923=100.
1931 1932

1045 ... 868 86-6
ng 551 ... 89-8 85-9

252 ... 132-6 133-0
# ̂  A 204 ... 128-1 126-7

182 ... 75-0 69-8
9  9  9 518 ... 98-3 92-6

234 ... 92-1 90-1
 ̂ # 212 ... 1161 115-4

285 ... 125-4 128-0
9  9  9 857 ... 126-0 125-8
9 9 9 290 ... 220-5 236-6
»es 390 ... 151-4 155-6
9 9 9 1950 ... 152-4 158-5
9 9 9 382 ... 151-3 150-4

340 ... 147-9 151-4

...12,808 114-5 114-8

The great increase in the Distributive 
Trades may perhaps be attributed in part 
to a greater proportion of the employed 
coming below the limit of £2^0 per 
annum. The fall in the cotton and wool 
industries, which is entirely due to 
females, may be attributable to admini
strative changes affecting married women. 
Cienerally the categories lack definition, 
and care must be exercised in using the
figures.

The corresponding figures for separate
districts are •

Nos. Insui-ed Index numbers
(Age 16-64) July, 1923=100

Division—
July, 1932. 

OOO’s. 1931 1932
Loudon 2366 120-4 121-4
South East 996 132-8 135-9
South West 908 120-4 122-1
Midlands 1892 115-8 115-7
North East 2085 108-9 109-5
North West 2194 110-4 109-0
Scotland 1340 108-0 107-2
Wales 619 101-4 103-6
N. Ireland 265 108-9 106-9

Total 12665 114-1 114-4

The shifting to the South of England
continued to a certain extent in 1931-2.
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i52-6
1281
75-0
963
92-1

1161
1251
126D
220-5
bi-<
152-4
151-3
U7-9

1932

66-6

133-0
1267
69-6
92̂
901

115-4
128̂
125-8
236-6
155-6
158-5
150- 4
151- 4

lU-5 114-8

'istributive

or separate

number*
1923=100

I 1932
1 12H
8 155-3 122-1
8
9 103-5
i 103J
fl lOT-2
4 105J
I  106̂

1

1

^ 4

TOTAL IMPORTS OF RAW MATERIALS-REVALUED AT 1030 AVERAGE PRICES
WITH CERTAIN TARTLY MANUKACTtIKEl) OOODS HUT EXCLUDING RUHHKR. £Mti.

Pig*iron, &c.
Copper, tin, lend, zinc 
Yarns 
Leather •  •  «

•  «  ♦

4  «  ♦

Minerals (uun-metals)
Iron Ore .............
Non-Ferrous Metals 
Wood
Oil Seeds, &c.
Hides .............
Paper Materials ... 
Textiles (other than 

Cotton and Wool) 
Cation 
Wool

0  »  ♦

#  f  •

• 4

•  i t

i

4  i  • 9 4 •

♦  ♦  •

All above groups, and 
Miscellaneous

1932

Excl. cotton and wool— 
Total Imports

1 2 3 4 1 2 3
1

4 1 2 3

1-6 1-1 1-2 1-4 11 1-1 11 1-7 10 8 •8
4-8 5 1 4-9 4-6 4-3 5-3 4-4 4-3 4-2 3-4 4-0
1-7 1-5 1-4 1-7 1-5 1-5 14 1-7 7 •3 -2
3-2 3-3 3-2 3-9 3-1 3-5 2-4 5-6 3-2 1-8 2-2

1-3 1-4 1-3 12 l-O 1-0 1-0 1-0 1-0 -6 1-0
1-7 1-6 l-O •9 j •7 -7 5 •6 •7 •8 -4
3-3 3-5 2-7 27 2 3 2-6 2 2 3-1 2-3 2-4 1 5
6-7 8-9 15-5 U 7 4-7 6-3 13-9 10-2 4 7 7 9 120
8-7 9 3 7-8 78 9-1 9-8 80 8-1 0-8 7 8 7-3
4-9 3-8 3-8 3-6 42 3-8 4-1 4 6 7-1 4 6 4-7
2 8 3-1 3-0 31 2-4 23 3-0 3 6 3-6 2-7 3-1

4-6 2-7 1-5 2 2 3-2 2-8 1-9 3-9 4 6 2-a 1-8
14-3 90 5-6 161 10-7 81 6-0 158 129 10 9 8-8
159 14-2 6-9 8-2 160 17-4 54 102 17-4 16 6 6-2

78-4 71’0 63-1 71-9
1

669 68 4 58-9 77-6
(i

76-1 65 I 59-2

48-2 47-8 50-6 47-6 402 42-9 475 61-6 45 B 37-6 44-2

EXPORT OF U.K. MANUFACTURES— REVALUED AT 1930 AVERAGE PRICES £Mn

1930 1931
Qrs. 1 2 3 4 1 2 3 4 1 2 3

Eartbsnware •  •  •

t
1

9  #  4 3-2 3-0 30 2-7 2-2 2-3 2-3 2-2 19 2-1 19
Inm k . A  0  A •  •  « 16-4 13-2 11-8 10-8 8-1 0-2 7-4 86 8-1 8-0 7 4
Non-Perrous Metals #  9  #  ' 3-3 2-9 2-8 3-0 24 1-9 2-0 1-8 18 2-1 19
Cutlerv 0  »  » 9  9 # 1-9 1-9 1-8 1-7 1-3 1-4 1-4 1-5 14 19 1-5
Electrical Uuodi # 0 0 0  •  # 3-2 28 3-2 2-7 2-3 1-9 1-7 1-0 14 1-5 1-4
Machinerv #  0  B #  #  # 12-9 12-0 10-8 11-3 8-5 7 9 7-2 8'6 83 83 6-9
Cotton 9  % 9 #  9  # 29-5 21-5 19-5 17-1 17 4 16-3 17-7 18 1 22-3 222 20-5
Wool #  •  • 11-2 7-5 9-7 8-6 7-8 0-0 7*9 7-8 8 0 6-9 7-9
Other Textiles

9 9 w

# 9 9 9  #  # 61 5-2 5-0 4.8 4-4 4-2 4-4 4 7 4 5 5-1 4 5
Annftrel 9 9 0 5-6 4-2 5-4 4 6 4-1 3-4 4-5 4 2 3-9 3-8 3-8
CaemicaU ...

^  i  i

♦  0  ♦

9 w 9

60 5-6 6-2 5-1 4-5 4 8 4 3 4 8 4 8 6-7 4-0
Oils... 0  #  • •  #  # 21 1-9 1-8 1-7 1-6 1-6 1-5 16 1-5 16 17
Leather »  #  i a  i  • 1-5 1-5 1-2 1-1 •9 1-0 9 1-0 6 9 8
Paper #  #  # i  i  • 2 3 2 1 2-1 1-9 1-6 16 1-7 1-8 18 2-0 17
Miseell. »  «  # •  i  ^ 20-5 24-6 21-9 231 16-4 16-3 16-6 13-8 13 8 158 126

Total 0  9 # #  •  i 1 124-7 109-9 105-1 lOQ-2 03-7 79-2 8P5 819 846 87-0 79-3

1932
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Percentage  of To t a l .

Russia (Soviet Union) ...............
Finland, Estonia, Latvia, Lithuania 
Germany
Poland ...
Austria, Hungary 
Ceecho.Slovakia 
Belgium, France 
Italy
Norway, Sweden, Denmark..
Holland .........................
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

Total Europe

Egypt and Soudan
Algeria...............
Rest of North Africa 
East Africa 
West Africa 
South Africa

Total Africa

•  ♦  »

Asiatic Turkey, Syria, Persia, etc__
British In d ia ...............
Ceylon, Straits, Borneo
French, Portuguese, Dutch East Indies, etc., and 

Siam
China and Hong Kong
Japan and Korea ..................................................
Pacific Islands...

1924 J 1931 1932

3rd Qr.

1-14
j
' 1-55 2-37

217 •76 118
811 4-23 3-27

-83 •53 •57
-74 •45 •26

( -33 i '33 •18
16-44 7-29 5-79
4-54 ' 2-34 1-85
9-60 647 5-36
610 ! 3-14 2-49
6-76 2-41 2-49

, 3-61 1-79 1-13
1-95< 1-47 167

62-30 32-76 28-60

4 15
1
! 1-79 1-75

1 -37 •26 •23
104 j *53 •53
1-83

I  1-33 103
3-48 i  1-84 2-21
7-72 , 609 4-57

18'59
1

11-84 10-32

2-51 1 01 1-54
22-90 7-50 8-32
3-59 1-95 1-65
2-39 1-11 112

9-24 ' 2 95 2-91
619 ! 1-63 119

-42 •27 •31

•6 
1-1 
4-3 

•45 
•4 
•2 

8-65 
2 4 
505 
3-2 
3-55 
1-9 
1 0

1-8
•9

4-95
•6
•55
•4

8-5
2- 7 
755
3- 7 
28  
21  
17

30
1- 5 
4-2
•7
•3
•2

7-4
2- 35 
6-8
3- 2 
3-2 
1-4 
2 1

2*2
•2
•55
•95

1-8
41

21
•3
■ 6

1- 5
2 -  2 
71

2 2 
•3 
•7

1- 3
2 -  8 
58

9*8 13-8 13-1

Total Asia

1-3 
12 05 
19 
1-25

1-2
8-8
2-3
1*3

20 
10 6 
21 
1-4

4-9
3*25
•2

3-4
1-9
•3

37
15
•4

47-24 16-42 1704 24-9 19*2 21-7

Australia. New Zealand

Canada and Newfoundland, etc. 
United States...............

»  •  %

Total North America ...

Mexico, West Indies, Central 
America 

Brazil ...
Peru, Chile
Argentine, Uruguay, etc.

and Equatorial

•  4  #
«  %

% » »  «  4 4  «  •

• « • ̂ %

Total Central and South America ...

Total  (excluding Irish Free State)

Irish Free State ♦ ̂

2212 7-22

815 5-20
' 12-58 4-27

20-73 9-471 1

5-34
(

2-541
3-33 ■89
208 •51
814 3'99

18 89 7-93 1

189-87 85-64

1098 7-62

825 11-6

4-39
2-72

4-3
6-6

7-11 10-9

8-4 10-5

6-1 5-6
50 3-45 i

111 9-0 1

284 2-8

SO
•28

1- 5 
11

3-0 3-6

10
-6

11
•4

3-31 4-3 j 4-7 4-2

7-33 9-95 1 9-3 9-3

78-65 1000
1

1000 1000

5-43 5-8 8-9
%

6-9

.\& values are given lo two decimal places only, the totals are not always identical with the sum o( the items.
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STOCKS OF SI APLE COMMODITIES
Table supplementary to the summary table, p, Special Mem. 32

■ Toul.

56'4

131

(1) <3) (8) (4)
Aroorioan Copper. Tin.8 Lea

Cotton. 1.000 t1.000 1.000Beginnins of 1,000 bajes _tqnB._ tons. U.S.

1931 Jan............. 6.471 535 52-0 92-2
April.......... 7,000 510 60-0 116*5

July .......... 7,625 564 62-0 124-6
Aug............ 7,571 582 6T7 117-8
Sept........... 8,166 596 63-1 119-6
Oct............ 8.553 623 61-9 118-6
Nov........... 8,648 « 61-5 124*9
Dec............ 8,811 * 6T2 128-6

1932 Jan............. 8,738 * 61-7 135*2
Feb............ 8,713 # 61-4 143*1
March ...... 8,713 61-0 148-1
April.......... 8,744 * 61-5 151*0
May .......... 9,115 * 61-7 151-2
June.......... 9,728 * 61-9 155*2

July .......... 10,170 « 60-9 161-1
August...... 10,976 « 59-9 160 7
Sept........... ll,148t # 57-9 156*6
Oct............. 10,873t 58*6 153 4
Nov............ 10,740t 58*5

U.K.

135
14-4
13-9
13*2
125
12-5

15- 7 
16T 
16 8
16- 5

(6)
Spelter

1,000
tons.

144
139
138
138
139 
138
138
137 
136
138
140 
140

(0)

Hubbor.

1,000
tone.

545
661
568
670
600
616

644
651
644
646
646
644

leTs
601
617
622

(7)
BuK&r.

1,000
tone.

7.018 
8,453
7,007
6.086
7,160
6.811
7.621
8,897

8.577
8,247
8,641
9,091
8.738
8,387
8,069
7,718
7.532
7.018

(81
Tee

Mil. Ibe

203
198
206
195
207
219

260
248
240
213
171
182
182
184
203
219
239

(9)
Coffee, 

M n.betfi.

26 2 
30-5 
328 
340 
34 8
35- 8

36- 9 
36-9 
36-7 
36-9 
36-6 
330

( 10)
W biet. I

Mil. bu»h.

433
443
476
486
616
628

689
621
605
584
625
481

433
386

( 11)
I'elrul-
eutu.
Mu.

berrole.

687
683
670
667 
553 
657
668 
608 
670
670
671 
671
659 
500 
650
660

*Notavailab)e. iProviBionel, JNow series based on official estimates. rO( this reduction, IH.OOO tons It due to revitlon of ettiroate of Malay Hlocit*.

(1) Total supply seasonally corrected, exclusive of European and 
Asiatic mill stocks.

(9) Total supply outside hands of consumers less Japan Stocks.
(8) London Metal Exchange Visible Supply plus " r in ”  estimate of 

Straits Stocks.
(4) U.S. and Mexico refined stocks to April, 1980 

since : U.K. stocks in ofHoial warebousos.
(6) Visible supply in U.K. and U.B.

U.S. only

(6) An estimate of World's stocks supplied by Rubber Orowers*
Associatlon.

(7) Total visible supply.
I6> Tea Drokert* Atsoclatloii.
19) Visible supply In Braxii (Ports and Interior. In o lu d ln M  

H&o Paulo Govcrnioeiit stock), Euroi>« and U.S.A.
(10) Stanford Wheal Studies Estimate of World's Visible Supply.
(11) Stocks of Crude and Uefloed Oils in U.B.

CREDIT EXPANSION

90

Du r i n g  the past month attention 
has been directe(i to the marked 
expansion of bank credit which has 

been taking place in the United Kingdom. 
Since February, 1932, the deposits of the 
nine principal clearing banks have risen 
from £ i f i 2 i  Mn. to ;^i,853 Mn., and this 
despite a falling off in advances during 
the same period from ^̂ 888 Mn. to 
Mn. This remarkable growth in deposits 
has been due to greatly increased invest
ment by the banks in Treasury Bills and 
government securities, which has caused 
their discount figures to rise from £ 20 ^  
Mn. to /38g Mn, and their Investment 
figures from ;^2b4 Mn. to ^395 Mn.

It is apparently largely due to these 
increased bank discounts that the govern
ment has been able to increase its total 
of Treasury Bills outstanding from £ ^ y ^  
Mn. in February to £ '^ 'J2  Mn. in October. 
Of this increase, about ^loo Mn. is the 
normal seasonal increase in temporary 
short-term borrowing, undertaken to fill 
the gap between revenue and expendi
ture, pending the heavy receipts of 
taxation in the last quarter of the financial 
year. In the present and future years, 
the amount of this temporary borrowing 
will probably be larger than in the past, 
since the Treasury must now suffer for 
squeezing five quarters’ income tax into
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Av. 1924 
100  

130

120

I 10

100

90

$  to £ 
3 0 0

3M0

3-80

4-20

4-60

5 0 0

=7 4ft

CREDIT EXPANSION' THE UNITED KINGDOM

1 9 2 6 1 9 2 7 1 9 2 8

BRITISH GOVERNMENT 
TREASURY BILLS

BANKERS’ DEPOSITS AT 
BANK OF ENGLAND

.

9 CLEARING BANKS' 
DISCOUNTS AND INVESTMENTS

1 9 2 9 1 9  3 0 1 9  31 1 9  3 2

9 CLEARING BANKS’ 
DEPOSITS

PRICE INDEX OF 
FIXED IN TEREST STOCKS

U.K —U.S.A. EXCHANGE RATE
(INVERTED)

3 5 8

4
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the 1931-32 financial year, by receiving 
only one quarter instead of half its 
income tax receipts (other than those 
derived from taxation at the source) in 
July, and waiting until January for the 
other three-quarters. After allowing for 
these increased “ normar* demands, the 
requirements of the exchange equalisation 
fund, together with the bonus and com
mission on converted war loan, appear to 
account for the greater part of the 
remainder.

In spite of the increase of over £200 
Mn. in their deposits the cash proportion 
of the clearing banks has been maintained 
almost unchanged at io ’4%. This has 
been rendered possible by an average 
increase of about £20 Mn. in Bankers’ 
deposits with the Bank of England, 
which is reflected on the other side of the 
Bank of England statement by a rise of 
;^i8 Mn. (at par) in holdings of gold, the 
greater part of which was obtained by the 
Bank during May and June, and of which 
the additional cost, over and above the 
statutory price, was met by means of 
Government assistance.

The chief effect of this expansion of 
bank credit has hitherto been seen in a 
very marked further fall in both long and 
short rates of interest, and a marked rise 
in values of fixed interest securities and of 
certain industrial shares. It seems diffi
cult to avoid the conclusion that the 
expansion was deliberately organised for 
this purpose in order to facilitate the 
Government’s conversion operations. In 
a time of normal confidence, this action of 
forcing the rate of interest below the 
natural rate would almost certainly have 
had a marked expansive effect on business. 
In the present circumstances, however, 
it seems probable that the creation of 
additional credit has been largely offset by 
a further fall in the velocity of circulation, 
due perhaps in part to an inclination on 
the part of investors who have realised 
profits out of the rise in fixed interest 
securities to keep their capital liquid 
pending a more favourable opportunity

for its re-investment. It also seems that, 
in so far as the new money has come into 
the hands of business men, it has been 
used rather to licjuidate liabilities than to 
undertake extensions of business; the 
accelerated fall in bank advances which 
has occurred since March is probably due 
largely to this cause.

While, however, the direct effects of 
the credit expansion have shown them
selves mainly in the fall in the rate of 
interest, there are certain indirect and 
potential effects which cannot but add to 
the instability of the situation. The rate 
of interest has been forced down below 
the levels ruling in almost all the other 
countries of the world, and although the 
uncertainty of the exchanges has pre
vented many from taking advantage of 
the higher yields which could otherwise 
be obtained with equal safety in certain 
other countries, yet the artificially 
low yields here current appear to be 
having an effect in depressing the foreign 
exchange rates.

With regard to the future, if, now 
that the conversion operations have been 
completed, the credit expansion is pre
vented from going much further, the 
termination of the banks' abnormally 
large purchases of additional securities 
will probably allow the rate of interest to 
return gradually to a more natural level. 
Even so, an element of instability would 
remain, for should definite signs of a 
trade revival appear, the putting into 
circulation of the large additional volume 
of stagnant bank deposits would very 
possibly give rise to a dangerous specula
tive boom, which might easily prejudice 
the process of orderly recovery, and 
compel the Bank of England to take 
drastic measures to check it.

The correlation between the recent 
movements in the total of Treasury Bills, 
the volume of bank credit, prices of fixed 
interest securities and the rate of exchange, 
is illustrated by the accompanying chart, 
which is based upon series published 
regularly in our statistical tables.
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k

FINANCE
STOCKS A SHARES,

Industri&lB

'  1924 
A’BrftK'*’-  

1931
1st Qr. A v . 
2nd II ’ ♦

J U L Y .....
AUG........
SE E l'.......
OCT.... . . . . .
NOV........
DEC........

1933
JAN. ....

EB..........
U.......

a y " ! ” ’ .
JU N E .....

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

% 
100

<0 o  'S

%

Fixed
IntercBt.

-h 8-1 
-  6-8 
-  3*3 
+15-8 
+ 8-8 
-16-2

+ 161  
+ 7-9 
+ 8-9 -  10 
+ 2-0

%
100

100- 5 
102-6

101- 5 
99-2 
97-9
92- 6 
94-0 
90.2

93- 4 
93-7

103- 4
104- 5 
109-4 
108-8

121-7
120-2
121- 5 
126-8
122- 9

NEW
CAPITAL
ISSUES.

%

100

99-7
97- 8

98- 7
101- 3
102- 9 
108-1
106- 5 
111-2

107- 5 
107-2
97-0
96-0
91- 7
92- 5

82- 7
83- 9 
82-7 
79-0 
81-8

For
U.K.

;£Mn. iMn.

11-2

BANK CriEARINQB. |

liOndon BAnkerfi' Pro- 
CleariUK Houie. rlneial

Town. Coun-. 11
try, TownB

Bank of 
England.

I*. *o

OTHER BANEINO.

9 Clearing Hanki.

o 2 i ' o « i  
■2§

5 |l|

MONET.

2-9

3-2 -1

11-8 7-9

IMn.
1

i £Mn. £Mn. 1 XMn. XMn. i £Mn. £Mn. XMn. x.Mii.: ‘V, 1 ••i t  1' XMn
■

4

% ■ %

2070 ¥■ 226 147 109 390 1632 242 791 324 11-7 48 5 601 2 43 3 46
2080 lUW 223 61 + 33 349 1781 288 913 290 ' 10-5 51-3 672 73 220 2 <4
2150 s o o o 217 92 65 + 34 353 1714 232 917 279 , 10-4 53-6 584 68 1 95 2-35
I960 SOCHf '  218 96 66+34 359 1760 2'f9 896 283 10-3 61 3 653 G2 1-75 2 14
1690 lUSO 202 87 58+35 360 1700 261 895 286 10-4 62 4 655 125 358 4-31
1680 1740 192 79 58+60 352 1675 234 897 268 102 53-6 656 120 3 69 4 28
1430 I4S0 217 98 70+51 367 1688 235 896 288 10-2 53-1 GOO 168 4 31 6-71
1380 t 4fi0 212 95 60+38 355 1670 238 887 284 102 53 1 626 176 5 02 576
1410 in  10 230 97 73 + 38 364 1700 244 887 281 10-6 522 682 169 4 21 584

1330 i s : o 230 96 69+ 38 355 1677 237 891 268 10-5 53 1 653 169 4 46 565
1750 u m 208 98 70+32 345 1621 2C5 888 264 10-5 54 8 574 163 4 27 5 11
1700 m o 214 102 73 + 32 354 1659 215 688 266 10-4 64 2 576 97 248 2 64
1640 i . m 216 95 73 + 35 358 1643 238 866 272 104 527 612 79 1 98 2 36
1640 1040 215 04 78+33 358 1061 245 K5S 2H4 10 6 61-7 {)17 54 1 38 1-57
1910 mH)

1
197 90 88+34 357 1727 276 838 324 10-9 48 6 528 42 94 106

1950 s i m 210 108 83 + 34 366 ^ 1765 316 822 333 10-6 46-5 750 35 57 9S
1480 16!H) 194 92 89+34 366 : 1813 373 803 348 10-5 44 2 791 55 71 72
1470 m o 185 88 90 + 33 362 1826 390 789 367 104 45-2 8.54 32 65 69
1590 1060 210 98 83+35 361 

82+33 359
1853 389 782 398 102 42-2 872

860
34
33

•71
69

-84
•77

t Exoluelve of inTeitcnents in afflllated Danki.
For Table of Exchangee seep. D04.

# N O R M A L  S E A S O N A L  OHANOE R E M O V E D .  
1 Flrit figure Bankure’, second figure. Others.

Dates of F ig u r e s . S to cks and S h a r e s .—15th of month (16th or 17th if 15tb fa lli on Sunday or Saturday), 
p I Town—Three weeks covorinR two Stock Exchange Settlement Day* and 4th of following month.

“ 1 Country and Provincial—Proportionate totals for 24 working days.
Bank  of enolandi 
Tr e a su r y  B il l s  r  
Clearing  Ba n k s—Averages for month.

l̂ONEY R vtES—Averages for week ending 15th of month

On or about 15th of month.

PRICES AND WAGES. U . S . A .  P R I C E S .

1924
Average.

1931
1st Qr. Av,(1

ULY 
AUG... 
SEPT. 
OCT. .. 
NOV... 
DEC...

1932 
JAN. 
PEB... 
Mar ...
APR,..
May .. 
JUNE

Bar
Sliver
(Caeh).

d.peros.std

34-0

13-3
12-8

13-2
12-6
13-0
17- 3 
21-3 
20-0

19-9
19-4
18- 1
16- 7
17- 1
16- 9

17- 0
18- 2 
18-0
17- 7
18- 1

100

64- 0 
62 8

61- 5 
59-9
59- 7
62- 8 
640  
63-7

63-7
63-4
65- 0 
61-6
60- 6 
58-9

58- 8
59- 9 
61-4
60- 8

w h o l e sa l e . 1 RET,

f Trade Index No». fltaiiitt (Baiiarhfck) Indox Not. M. of li

Food. Materiale,
etc. ; Food. Raw

Materiale. Total. Coet of 
Living.

% % % %

100 100 100 ★ 100 100 100

67-3 62-2 66 5 00 58-5 61-5 66
67-6 60-21 65-5 $4'6 56 60 84

66-5 59-2 63 0: 54 57-5 83
64-6 ' 67-3 62 Oi'5 53 57 83
64-7 57-0 63 GS-6 55 58 83
67-7 60-2 63 o s n 58-5 59 83-5
f)9-l 61-4 63 04-6 57-5 60 84-5
68-0 61-5 65-5 r^i 58-5 61-5 84

690 61-0 64-5 04'6 58-6 61 84
68-7 60-7 67 60-6 59-5 62-5 835
69-5 : 59-7 65-5 64'6 57 605 82-5
692 j 57-8 66 on 54 59-5 81-6
68-8 66-5 65-5 046 52-5 67-6 81
66-8 1 55-0 59-5 69 52-5 55-5 81-5

64-g ; 55-7 61 00'6 ; 54 57 80-5
64-5 57-5 59-5 69 57 58 80-5
64-6 59-7 69-5 m 56-5 58 81-5
63-6

1
59-3 56-5 61 : 55-5

e
1

56
1

81-5

100

WAGES.

N<‘w Index 
of ATcragfl

wccklr wagp̂  
%

lOO*

97
661
961
96t
964
96j

95|
951
951
95
941

«  NORMAL NAL CHANG E MOVED. * D ec ., 1934.

1 1 1  OP LABOR • H
• 1 T• i e

i  M r  HA

jg a 3 1
%

1

%

1 0 0 1 0 0 IM

7 8  6

1
1

8 6 6 6

7 4  8 6 3 6 8

7 8  8 6 1  8 6 4  8
7 8  8 6 3 6 4

7 9  8 8 9 6 8  8

7 1  8 8 1  8 8 3  6

7 1  6 6 0 8 9

7 0 7 8  6 6 0

6 6  8 7 8 7 9

6 7  8 7 3 7 6  8
6 7  8 7 9 7 7  6

6 7 7 1 7 6  8
6 8  8 6 9  6 7 6

6 6 6 6  8 7 6

6 6  8 6 9 7 8  6

6 6  8 6 9 7 6  8
6 6  6 6 9

6 6  8 6 9

1  * Nationa’ Indnxtrial I
1  ronfrrnnce Iloanl. I

U K. Sil v e r —Average for week ending 15th. 
Board  of Trad e—Avorago for month. 
St a t ist—End of month.
Re t a il —F.nd of month.
W a g e s—15th of month.

361

U .S .A .
W h o le sa le—Average for month. 
RETAHj—15th of month.
Cost o r  L ivin g—Find of month.
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Food, 
Drink and 
Tobacco,

iMn.
1934 

A*erage...
1931

1st Qr.Av. 
2iidQr.Av.

JULY .
AUG. . 
SBPT. 
OCT. .. 
NOV... 
DEC...

1932 
JAN. .. 
FEB. .. 
MAR...
ATR. .. 
MAY .. 
JUNE.

4 ^ 9

JULY
AUG..
SEPT
OCT..,

D

TRADE AND OUTPUT.
TOTAL IMPORTS (Valuee).

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

Total 
(includlnc 

. MiacoUancous)

£Mn.

C B
B

*3

EXPORTS OP U-K- GOODS (Value*).

33-3

15-4
14- 7

13-6
12'5
11-2
11-9
15- 3 
lB-5

16- 9
15- 4
16- 5 
13-4 
13-7 
13-5

10-8
11-7
n-2
11-9

U ‘0
16-d

lS -8
U-S
J 6.1
JSO
14’6
15-6

W 6
U-7
I4‘8
11-7

25-0

20-7
20-7

20-7 
20 1 
22-6
27- 2
28- 7 
18-2

13-3
20-1
130
11-8
n-6
11-8

tO‘4
tO-7

tO‘7
tO'5
t i '8
t 6'6
S9'6
18-7

106'4

G9-9
69'4

701
65-3
68-3
80-7
83'2
770

62-3
70-2
61-1
53'5
56*7
57'5

519
53*3
54-3
60-8

7047l\s
717
G8-5
707
76-3
79't
710

69'S 
7S-0 
€0'6 
66' I 
67’6 
00'4

6S 'l 
60'1 
66'7 
67 't

94-8

64- 2
63- 3

65- 2 
61-4
64- 6 
75-4 
78-3 
71*5

670
64-7
55-7
48'8
61-3
53-3

48- 6
49- 8 
51-4 
571

Food, 
Drink and 
Tobacco,

£Mn.

4-7

Raw
Material*,

£Mn.

OUTPUT,

Manu
Total

(inoluding
1

Coal. Pig
Iron.factures, Mlsceilaueous)

Tons Tons Tons
iMn. XMn. Mn. 000 000

51-6 * 66-e * 21-2 ; 520 641

26-1 t6 '7 34-5 34'8 18 6 316 435
24 0 eO 'i 31 9 837 17 8 3061 405

28-5 t6 '4 54-3 s t o 14 B 286 377
22 0 V/-/ 29-1 tH'O 16-9 249 340
22-2 t fO 298 t o e 16-6 232 367
24-0 i t ’7 32-8 SO'O 17-9 257 411
22-9 tS  l 31-9 81-S 18-1 277 439
22-7 98-6 321 8VS 17-9 209 407

23-4 {8'6 31-1 StlO 18 5 298 402
22-6 t tO 30-0 8U7 18-0 307 460
24-2 tS  S 31-2 SO-G 18-1" 303 443
26-8 t 8'6 34-8 87 8 177 290 406
23-2 r s  ? 30-2 80-8 17 3" 286 399
22-9 t4 '6 29-7 817 15 4 291 421

22 4 t I  G 29-3 t 8 8 14 4 264 411
21-7 t ( f S 28-8 t7 ’6 13-6 234 331
19-B 106 26-2 :r> ■ 4 16-0 243 394
22'1 f l 6 30-4 t8 '3 16 8 249

1

410

t Total (or Quarter. * Four weeks. oxoluUlnir bank liolldar 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 STEEL.—Output for a standard four-week month.

TRANSPORT.
SHIPPING.

Tonnage of Ships 
(with eargoea).

Entered Cleared 
British Ports.

0000 tons
1924

Average....! 461 *
1981

1st Or. Av.l 443 408 
2ndQr.Av.l 509 600

JULY ......I 664 606
AUG........I 568 6t l
SEPT..........I 535 610
OCT............I 522 401
NOV........... I 498 6Cn
DEC...........I 486 480

1932
JAN............I 423 467
FEB........... I 465 6l f i
MAR.......... I 413 441
APR........... I 435 46t
MAY.......... I 477 477
JU N E ......I 513 460

JULY ......I 502 460
AUG.........  513 470
SEPT........I 491 408
OCT. ....... I 483 466

0000 tons

544 *

453 4877 
492 477

Index of

RAILWAYS. 
(Standard Gaiigo).

Preiglit Traffic.
Weight.

M .141 9 «!
| s l

X m • m
.S?2
I S

i•eo
•

4>9
*» 2
- • iO 8O b

% 0( 1924 0000 ions

100

536
502
503 
538 
460 
460

454
410
428
446
426
465

480
450
477
435

567
488
480
600
467
488

481
458
484461
80i
466

461,
484
466
41S

100 I 544 1743 551

426 1525 398 
413 1378 414

430
395
440
479
445
423

376
384
366
359
340
343

1335
1271
1399
1531
1459
1609

1412
1408
1383
1321
1205
1222

421
350
366
415
394
372

316
338
326
328
320
322

336 1101 309 
321 1065 286
337 1100 278

Re
ceipts.

Ail
Goods. 

£ Mn.

8-69

7-79
7-31

7-42
6- 87 
7‘63 
806  
7*53
7- 64̂

6-67
6-90
6-64
8- 44 
6-04 
6-08

6-81
5-47
5-73

U N E M P L O Y M E N T .
INSURED PKIISONH UNKMPLOVKl) i 

(Qroai Britain and North Ireland).

Males

SHIP- 
H'LD'O.
'I'onnage

(Jvm-
tuenead.

'I'ons
Off

265t

39t

105t

28t

2B\

lot

000
941

2006
1994

2128
2118
2173
2168
2167
2132

2304
2300
2211
2270
2323
2358

2416
2439
2457
2373

(XX)

72

246
314

387
328
316
302
283
257

288
294
281
344
337
424

430
439
404
365

II*

52

100101

100101100
101
107
100

102
103
99

100

MJ

116

160
106

202
203 
210
205 
200 
197

206 
206 
201
204 
211 
207

212
212
216
215

4 0

78

101
109

(XX) 000

99 35

270 : 102 
214 95

23.5 
245 
264 
302 
328 
342

384 
361 
349 
332
326
327

351 
351 
368 
379

000

344

704 
682

705 
722 
758 
726 
721 
713

KemaleS

000 000

263 62

670
628

679
695
707
625
568
538

198
194

sas
508
4B8
437

Excludes commerce, ote. 4 week*, after lOSl- f Excluding those disqualified for benefit hy trade dispute.
i r  N O R M A L  S E A S O N A L  C H A N G E  R E M O VE D .

Freight Indices—Averages for Month. 
Unomploymeot—Numboca about 25tb of month

for BuoplemenUr)) Table o( 
Onemploymanl ee* page IM
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SUPPLEMENTARY TABLE UNEMPLOYMENT.
PERCENTAGE OF INSUREO PERSONS UNEMPLOVED.-GREAT BRITAIN AND N. IRELAND.

Near 
End of 
Month.

11031 Oct... 
Nov.. 
Dec...

Il932 Jan... 
* Feb... 

Mar... 
Apr... 
May.. 
Ju n e . 
Ju ly.. 
Aug...

t  Sept .. 
Oct. ..

4
01 %

0)

s

v:

B
b4

#B0
C0

a
u<

o5

0
<
>
cn

90
c
2

Vu<
9

zi

•
u<4
4

z

1 ^! c1 B 
0Cl, cn

•
*3

I ^

•'Ucd '0
1  1 #z 1

21-9 23*6 17-5 13-4 13-3
,

16 1 19-8 27-0 28-2 270 33-3

1
2fi’021-4 23-6 15-9 13-6 14-0 16-5 191 26-1 26-4 270 33-720 9 23-2 15-0 13-1 14-4 16-4 19-3 25*2 25-2 26-9

1
31-7 25-5

22-4 25-1 15-4 15-0 16-5 181 20-3 ' 26-4 26-3 27-9 351 26122-0 25-0 14-2 14-7 16-2 18-0 19-7 26-7 25 4 27-5 34-9 25*020 8 A A A 241 12-5 14-0 14-9 16-8 18-4 25-8 23-4 269 331 24-12L4 247 12-7 13-5 14-4 16-6 19-6 27-6 24-0 269 34-9
&#T X
24*1221  AA A 25-3 13-9 13-5 13-9 16-8 20-1 28-9 26-7 27-1 34-3 25-2222  A A A 25-7 13-5 13-2 13-0 160 21-5 29-9 k5-6 26-6 38-2 26-922-8 A*V A 26*3 14-1 132 13-4 16-6 21-6 30-7 25-9 28-8 38-8 30223-0AA A 26*5 14-2 13-0 13-2 16-5 21-6 31-0 27-5 27-7 39-9 ' 29-822*8 ^0 Z 13*9 L5V 13-9 ' 16-8 21-4 i 29-9 z8-2 27-2 5/4 2d’9219 255 12-5 130 141 17-9 190  I 286 25-5 27-7 38-3 27-7

I hr Percentages in recent months should he raised hy at least one unit on the average for comparison with earlier figures, owing to the
ettect ot the changes in administration of last autumn [c.j/., from 22T to 23-1 for May, 1932].
t  The Percentages aft<T August are l»ased on the estimated numbers in.sured in July, 1932.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Paris 
f. to £

Milan 
1. to £

Berlin 
M. to £

: Amster
dam 

fl. to £

Parity ...... 124-21 92-46 20-43 12-107
1931

JAN........... 123-81 92-74 20418 12*066
FEB.......... 123-94 92-81 20-438 : 12*103
MAR......... 124-13 92-74 20-406 12*119
APRIL ... 124-28 92-82 20-408 12-106
M AY........ 124-34 92-91 20-434 12*103
JU N E ...... 124-24 92-94 20-496 i  12-088
JULY ...... ' 123-82 92-86 20-506^ 12 057
AUG.......... 123-90 92-87 20-573 12-046
SEPT, (a) JSS-93 9 i - l SO-GOO !' H-049

.. (6) 100-0 7S’S 17.(M) \'
(c) 115-64 88-02 19-361 i 11-34

OCT.......... 98-68 75-37 16-702 9-62
NOV......... 94-83 72.14 15-717 : 9-26
DEC.......... 85-94 65-96 14-261 1 8-36

1932
JAN.......... 87-32 67-89 14-489 8-54
FEB.......... 87-80 66-80 14-55 ; 8-56
MAR......... 92 22 69-97 15-25 8-99
APRIL ... 95 16 72-84 15-79 9-26
M AY......... 93-15 71-35 16-44 9-07
JU N E ...... 92-65 71-29

1

15-38
s

■902

JULY ...... 90-64 69-68 14-97 8-82
AU(t......................... .... 88-71 67-91 14-60 ' 8-63
SEPT........ 88-61 67-66 14-59 ' 8-64
Veek endini; 
Oct. 1 . . . . 88-19 67-34

}

14-52 i 8-60
« •  8 • . .  • 88-06 67-43 14-53 8-59
4  f   ̂5 f t  • « • 88-79 67-29 14-48 8*56

22f t f  . . f t . 86-74 6614 14-33 8-47
0 2Q 84 01 64-44 13-91 8-20
f

Nov. 5 . . . . 83-92 64-34 13-90 8-20
„  12 . . . . 84-24 64-53 13-91 8-22

109  ^  9  9 * 9 81-42 64-62 13-89 8-24

Prague 
kr- to £

Zurich 
f. to £

Stock
holm 

kr. to .£
NewTork 

S to .£

Buenos 
Aires 

d. to S d. per m il.!d . per rup .

Hong
kong 

d. per 8 d.per yea
Kobe

24-02 25-2215

163- 90
164- 08
163- 95
164- 06 
164-11 
16419

25-075
25-181
25-246
25-235
25-219
25-081

163-97
163-96
16407
lSS-5
132-72
130 7
125-2
113-45

24-995
24-922

iO 'lS
21-74
19-83
19-09
17-30

18159 4-866 47-58

18-136
18147
18-142
18-148
18-143
18-148

4 8550 
4-8565 
4-8585 
4-8600 
4-8641 
4-8650

34- 48
35- 63 
38-60 
37-77 
34-87 
34-70

115- 76
116- 64 
122-43 
126 40 
125-76 
12200

17-58
17- 73
18- 75 
18-28 
18-79 
18-69

18-146
18158
18'159
l e t s
17-51
16-81
17-98
1801

17-87
17- 93
18- 29
19- 65 
19-58 
19-61

120-02
117-40
117-26

18-26
17-87
17-97

19-48
19-47
19-49

4-8566
4-8573
4‘S601
S'94
4-542
3-886
3-719
3-372

34-61
31- 96 
SOSl 
SS'O:
32- 08 
32-03 
37-70 
40-89

27 18 — 24-58

4-45
4-24
3-87
3-62
3-33
3-71

3-58
316
S'05
S S I
3-16
3-49
3- 96
4- 29

17-782
17-781
17-849
17-845
17-856
17-777

12-06
11-26
12-08
11-99
11-82
11-77

24-48
24-41
24-41
24-41
24-41
2t-39

17-811
17-769
17-765
n-770*
17- 765*
18- 880 
18-136 
13-129

12-34
11-81
i r s sis-is
12-35
15- 06
16- 74
17- 59

24-40
24-42
n n
tiK57
26-19
30- 00
31- 81
32- 14

3-450
3-459
3-634
3-752
3-676
3-649

40-59
39-72
38-78
36-52
35-84

116-63
116-50
116-23
114-98
111-29
111-10
111-42
l l l - f i8

17-92
17-90
17-83
17-63
17-10
17-09
17-16
17-19

19-48
19-69
19-47
19-41
19-17
19-04
18-91
18-86

3-552
3-476
3-471 40-4*

3-454
3-454
3-446
3-405
3-301
3-298
3-304
3-307

40-5*
40-5*
40- 5*
41- 0*
42- 6* 
42-6* 
42-5* 
42-5*

4-29
4-12
4-02
4-18
4-72
4-93’

5-04*
5-15
5-20

5-25*
5-25*
5-25*
5-46*
5-39*
5-50*
5-50*
5-38*

18-125
18-144
18-157
18-031
17-929
17-945

17-30 
17-67 
16-43 
15 12 
15-10 
15-35

25-33
23-97
21-43
21-10
20-99
20-07

18-06
18-10
18-17

15- 48
16- 10 
16-25

18-62
17-03
16-48

18-16
18-16
18-17
18-17
1817
1817
1818  
18-21

16-10
16-13
16*16
16-21
16-44
16-45
16-55
16-45

16-85 
16-57 
16-46 
16-47 
16-17 
15 40 
15-11 
14-87

ifl) .Average* to Sept. 19th.
§ Ist-llth . Quotations nominal from 15th—25th. 

(6) .Vveragi* Sept. 2lst -30th. (c) Average for whole month * Nominal.
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U N I T E D  S T A T E S
For  d e s c r ip t i on  o f  s e r i e s  s e c  B U L L i i T I N ,  April 23rd, 1932, pa^c 126,

rnrwi, owing to tlip

P.R. Bankb

r Kobe
kODf

j .  d.perl d-oerreo 

_  2*-58

1206
112612D6
1199
11-82
11- n
12- M 
11*81 
im
I J «
12-35
15- 06
16- 74
17- 59

17-30
17-67
16-43
15-12
1510
15-35

15- « 
16*25

1610
16'!|16- 10 16-2 
16'S
16-J5
16-5i6;4i

24-« 
24-41 
24-41 
24-41 
24 41 
24-39

24-40
24- 42
mi
2619
50 00
51- 81
52- 14
25- 3 
25*9̂ 
21-43 
21-10

20-07

18-62
17-03
16-48

16-85
16-31
lOf,16-47
1617
540
15-11
14-87

I > > '’()■

1929
Mn.S
i  e

1st Qr. Av. 906 578
2nd Or. Av., 979 299
3rd Or. Av.! 1036 298
4th Qr. Av.' 880 623

1930
1st Or. Av.l 384 783
2nd Qr. Av.’ 243 740
3rd Qr. Av. 210 761
4th Qr. Av.’ 252 824

1931
JAN.......... 253 853
FEB.......... 216 705
MARCH ... 176 727
APRIL ... 155 773
MAY ...... 163 743
JU N E ...... 188 731

JU L Y ...... 169 753
AUGUST.. 222 847
SEPT........ 280 995
OCT.......... 613 1425
NOV......... 695 1287
DEC......... 774 1117

1932
JAN.......... 828 980
FEB.......... 848 894
3IARCH... 714 914
APRIL ... 605 1066
JIAY ...... 486 1454
JUNE...... 495 1747
JU L Y ......
AUGUST..
S E F r .........
OCT..........
NOV.........

525 1878 
451 1887 
387 1882

Latent figures are proIimiDary. t  l8t-16th. * 5 Weeks.

F.R.M.fiiiborBanksI Bank 1DebitA 1 INT. UATKH r THAUK 1

'S-SC g
6 

^  S g o

uo
fi
s

AtK0in
At

1
0 ta a o n

Q
tu3

m
i
5

t
•Ca
1

10
•75

t  eCM
ta

U
g g
Afi

2 S
.35

>
C c»rvso

a sp ^o z
2  c 
O S y.u, 3

e £
£(S

S 1
■ 5.3fico

' S-oi
UD 5 a

1 lOMn. 3 10 Mil. 8 .Mn. $ % % % Mn.t 1 % Mil 9
S J 0 6* ? if b 10 11

•  4  ^

I t J.'i J4 16
1331 1636 600 5214 2692 32*5 5*0 7*74 5-43 1060 282 466 374
1311 1652 575 4710 2658 26*6 5*0 8*50 6*93 1044 285 393 388
1323 1715 647 4953 2803 23-6 5*7 8-65 6-05 1150 324 400 355
1438 1809 556 6226 2920

11 5-2 6*57 5*55 612 243 459 346
1307 1667 661 3553 2407 39*8 2*5 4*22 4*57 765 242 370 298
1357 1692 593 ' 3791 2447 34-4 2*5 3*25 3*70 970 242 310 261
1375 1693 636 2734 2180 - I S t 2*5 2*20 306 456 211 288 222
1391 1649 674 ,1 2742 2217 31*4 2*03 2-08 2*93 374 167 293 220
1368 1575

1
684 ' 2456 2170 ; 34*4 2*0 1*67 2-76 649 154 246 163

1361 1646 718 2095 1708 161 2 0 1-50 2*62 222 165 221 175
1375 1538 755 2759 1942 25-6 2*0 1 55 255 699 166 231 210
1366 1499 790 2682 1962 49*6 2 0 162 k*38 148 i 210 166
1361 1473 781 2607 1886 49*6 1 5 T45 2-20 : 426 130 I 199 180
1369 1469 779 : 2589 1941 63*8 1*5 1*50 202 402 126 1 183 174
1347 1449 781 2101 1844 19-5 1-5 1*50 2*02 271 130 177 175
1324 1440 766 1750 1663 57'5 1-5 1*60 T96 127 127 161 167
1323 1419 792 2007 1663 20*6 1-5 1*60 200 312 108 177 170
1245 1362 770 2068 1813 3*5 2*10 2-98 45 93 201 169
1220 1335 751 1446 1461 89*4 3*5 2*60 375 129 95 190 150
1187 1310 743 1923 1711 56-9 3'5 2-63 3*76 119 74 181 153
1145 1286 714 1768 1590 - 7 6  0 3*5 2*74 3-75 194 72 147 135
1100 1259 700 1438 1287 -  90‘(J 3*5 2*50 3*72 94 73 1 151 131
1094 1221 714 1616 1373 1-  te-7 3*0 2*60 3*50 190 74 152 131
1114 1188 715 1556 1437 !-S O -6 3*0 2*50 3*30 142 57 132 127
1110 1163 738 1291 1250 - 1V6'6 3-0 2-50 2-96 123 49 129 112
1093 1126 749 1420 1291 - m ' 7 3-0 2*50 264 142 43 110 111
1075 1100 770 1273 1261 -  7-J 2-5 2*06 2-33 154 42 104 79
1098 1080 774 1346 1176 + 6*1 2*5 2-00 2*06 170 61 107 91
1123 1071 820 1416 1177 +27*9 2-5 2*00 1*99 141 66 129 98
1146 1044 858 1294 1235 +20*6 2*5 1*38 1*72 122 58 106

I 1
11 2*5 581

I'HODIJCTION

333
399
217
149

172220
270
337
317
251

297
312
248
190

171
171
203202
199
164

400 451
307 ! 413
297
232

246

371
3G9

413
250 397 
299 ' 400 
272 390
251 ; 362 

348

189 \ 340 
172 317 
155 
159 
159 
130

265 
255 
247 
P33 
218 
203

56 111 
59 90
67 84

(imn

<

Tor priceii scr |mge 361.

366 376
514 398
349 ' 399
280 : 366

226 349
236 284
370 294
337 11 299
306 1! 374
332 !

A
299

286 i 295
233 375
251 291
242 381
151 262
137 228

8 5 : 227
89 ; 226

112 229
122 277
146 209
113 197'

129 242
134 207
128 : 225
106 1

e
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Railways.
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Week ending Doc. 3rd
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FRANCE.
Information communicated by M. LUCIEN MARCH. Directeur Honoraire de la

Statistiqiie Generale de la France.
November 2 6 //i, 1 9 3 2 .

Th e  signs of improvement which were 
observed in various countries in pre
vious months have not altogether lost 

their significance, but they do not seem to 
have acquired any additional force. The 
uneasiness which persists on account of 
the uncertainties of the international 
situation—the fall in sterling, the debts 
problem, the German political situation,

the economic condition of the Danubian 
states, and budgetary etjuilibrium in 
France—is naturally little conducive to 
business recovery. While rates of interest 
have gone down further in several coun- 
tries, in France they are almost un
changed, even showing a slight ui)ward 
tendency.

The French (lovernment’s budgetary 
proposals include reductions resulting

" 1
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from laws already passed, {e.g.  ̂ that 
authorising the conversion), which meet 
about a third of the estimated deficit for 
1933 ; new taxes or increased yield due to 
a tightening up of fiscal control, which 
should account for a little more than a 
fifth; reductions in official salaries and 
other items of expenditure which are esti
mated to cover one-tenth. The remainder 
will be met by transferring to loan account 
the costs of financing schemes of public 
work, both new and previously sanc
tioned, which have hitherto been included 
in the ordinary budget.

It will probably be impossible to pass 
the budget by due date, and therefore it 
will be necessary to have recourse to 
monthly appropriations, leading to a more 
or less appreciable increase in the deficit. 
Although indications of the end of the 
crisis are more apparent abroad than at 
home, the movements observed in other 
countries have been reflected in France, 
excepting as regards wheat prices, for 
whereas the fall in America and Canada

has hardly exceeded 10%, in France, 
apart from the accidental fall at the end 
of July, it may be placed at 25% in three 
months. The Chamber of Deputies, un
deterred by the failure of similar experi
ments abroad, has voted in favour of the 
institution of a Wheat Bureau, whose 
function will be the centralisation of 
dealings in wheat.

The Bourse is still sensitive to move
ments on foreign stock exchanges, but 
reflects them on a reduced scale. Rentes, 
which rose considerably before the con
version, afterwards fell, and the volume 
of dealings greatly diminished. Railway 
bonds have fallen about 10% since 
July. The index of ordinary shares, 
which rose until the middle of Septem
ber, then diminished to the end of 
October, but afterwards rose slightly 
again. There was much activity during 
the upward period, but it has now 
slackened. Bank shares have followed 
the same course, as have the other 
principal descriptions. In Paris, as in

FINANCE. PRICES.
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Other centres, evidently the clearing of the
situation is awaited.

Issues of new capital were greater in
October than in previous months. Issues 
by new companies have been fairly large, 
but bonds issued by existing companies 
amounted to much less than last year.

Paris bank clearings were also higher 
in October than in previous months, but 
they were much lower than a year before. 
The volume of current account business 
at the Bank of France was very much
smaller than last year.

The Bank’s gold reserve is again 
increasing; it exceeded 83 Md. frs. on 
November i6th compared with 67 Md. 
last year; but there has been more than 
a corresponding diminution in foreign 
assets, so that in this respect the balance 
sheet is less favourable.

The note issue is slightly less than 
last year; the volume of private deposits 
is greater; but the volume of bills in the 
discount portfolio has fallen to one-third, 
partly because the large credit establish
ments have instituted an organisation 
for the discounting of bills.

Values of imports were slightly higher 
in October than in September, though less

[France

by nearly a third as compared with Octo
ber, 1931, and by a halt compared with 
1930. The import figures give similar 
results, except that the Octoljcr rise was 
rather more marked.

In weight, as in value, imports were 
slightly greater in October than in Sept
ember. Exports, although greater in 
value, were less in weight than in Sep
tember, and than in October, 193*-

The reductions were 22% in the value 
and 13% in the weight of imports, and 
33% in the value and 20% in the weight of 
exports. Exports of manufactures were 
this year slightly greater in October than 
in September, both in weight and value. 
The balance of trade is still obviously 
adverse; since the beginning of the year
the excess of imports amounted to 18 Md., 
but this was less than in the previous 
year, when the excess was 22 Md.

Wholesale prices of raw materials rose 
until September. The index (monthly 
average)* rose from 346 in July to 3G3, but 
receded to 355 in October, and remained 
at nearly the same level in November. 
Minerals have followed practically the

• Ha»e, Ju ly , 1 9 H .

TRADE, OUTPUT, TRANSPORT G? EMPLOVMEN 1.
IMPORTS. 

Declared Values.

i

\

o
1UV
0o O 1

. * ■

ti
u

Mn.f.
i

Mn.f. 1

&0OS
Mn.l,;

Pre-War 
1904 13 541 105 333

1931
3rd Qr. Av. 3391 1261 1428

OCT.......... 5128 1198 1199
NOV......... 2891 1014 1164
DEC.......... 2807 938 1148

1932
JAN.......... 2341 762 1077
FEB.......... 2399 809 1050
MAR......... 2618 892 1153
APR.......... 2837 976 1309
MAY......... 2482 909 1131
JUN E...... 2602 1011 1120

JULY ...... 2389 972 991
AUG......... 2274 963 930
SEPT........ 2228 796 1017
OCT.......... 2423 738 1135

EXPORTS. 

Declared Valaos

M n.l.i M n.j.J Mn.f..

103

OUTPUT.

Mn.l. Mn.Motr.Tnu. 000 Motrlp Tonw

8t«o1

BHIPPINQ.

Tonnaso of 
Btiipi with 
Carsooi.

Mn.
Tonn.

RAILWAYS.  EMPT.

Nnt. found 
wnrh an % 

ol ihoav not 
found work.

Mn. Mn.
Tnjii. Tont.l Mn.f.__ooo.

702

540
573
552
442
471

426
381

i 474 65 !• 135 274 2-89 ^ 1-24 3346 540 374 2-24 1-71 9 02 1 34 1
i((

2390
1

337 1 537 1516 4-97 2-54 4015 672 649 509 4-39 I 13-5 271 ! 46-8 51 ! 1
2535 380 570 1 1585 4'55 2-63 4336 637 626 5 10 4 11 ' 264 51 3 3 7 :
2385 390 599 1396 4-45 2-46 4076 567 538 4 03 3-69 13-2 i 234 . 48-7 20 i

; 2097 329 504 1264 4-15 2-30 3920 5434 535 4*79 3-66 1 1 420
(

12 11
i 1806 273 1 435 1098 3-68 1-68 3750 490 469 3-74 314 ] 193 . 39 8 8 *
i 1769 243 437 1089 3-79 208 3738 ' 458 463 3-75 3 1 2 Uoi 199 43-3 7
1 1720 252 408 1060 4 05 1-98 3789 471 464 3-98 3-42 1 215 43-2 6 :
i 1742 246 429 , 1067 4-22 1 96 3794 460 467 4-30 3-25 ) , 211 439 7

1471 218 330 923 I 3-79 1-81 3694 459 444 4-69 4-21 '13-5 209 1 412 7 1
1577 243 367 1 967 4-34 i 2-00 3772 1 452 468 4-54 3-91 1 220 47-2 8

j 1428 195 316
4
i 917 3*80 1-81 3729 i 455 465 516 411 224 44 0 8

' 1424 192 i 312 ' 920 3-94 1 68 3840 1 456 473 4-68 3-93 ' 227 43 4 8
1626 247 1 347 1032 3-75 1 2-20 3910 1 446 455 4-71 4-60 1 231 47 4 10
1702

1
550 1 400

1
1062 3-95 2 1 1

1
4090 : 457

>
467 t

i
1 225 !

1
10

26

1 Total for Quarter.
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same course, but with a rise in November, 
whilst textiles, which had risen more 
rapidly in August, fell sooner, and are now 
fairly steady. Cotton and wool, especially, 
have undergone fairly large changes. The 
index for foodstuffs, which reached 481 in 
June fell to 435 in October and showed a 
downward tendency in November. Animal 
produce, however, is inclined to rise.

Internal trade shows no appreciable 
improvement. The number of railway 
trucks loaded daily is 12% lower than last 
year, and the revenue from turnover tax 
is also down. Railway receipts are still 
falling. Bankruptcies and liquidations 
are 17% more numerous than a year 
before. Bank of France discounts are 
lower than at any date during the past 
three years.

Output of coal and iron ore rose 
slightly in October; there was little 
change in that of pig-iron and steel. The

number of furnaces in blast which had 
risen since July from 79 to 82 stood at 81 
onOctober istand Nov. ist. The index for 
building trade activity is hardly one third 
of its height a year ago. On the other 
hand there was a certain recovery of 
activity in the textile trades.

The number of unemployed in receipt 
of assistance is tending to decline a little, 
whereas it usually rises in winter, though 
the records of employment secured 
remain insignificant.

The retail price index stands at 501, 
as compared with 571 last year, and the 
Paris cost of living index stood at 517 in 
the third quarter, as compared with 565.

Savings bank deposits are steady, but 
at a level appreciably lower than last 
year. Entertainment tax receipts, which 
dropped greatly as usual during the 
holiday period, rose considerably in Oct
ober,but are still i5%lower than a year ago.

G ERM AN Y

\i

Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).
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Capital Issues by

BANKING.

Reichsbank

O

m

Mn.Gold
Mks.

Mn» Gold 
Mks.

Mn. G. 
Mka.

Mn. G. 
Mks.

1 3 4 5
Pre-Wa i 61001931
5rdQi- Av 56-8 76-9 123-6 5026 409
OCT. ... 4-0 7-4 5868 551 iNOV..... 1-4 27-8 i 4760 407 iDEC. ... 3-7 45-4 5803 434 ,1932
JAN. ... 54-0 18-4 5022 384FEB. ... 1-0 5-2 4317 371 ,MAR__ •6 10-3 5367 344APRIL. 49-6 6-3 68-0 4649 384 'MAY.... 50-6 1-5 6-9 4085 354JUNE... 49-7 2-4 5-3 5010 380
JULY... 49-9 5-0 19-6 4288 339AUC4. ... 52-2 1-6 15-6 4055 339SEPT... 590 1-4 23-2 5062 413 10(>T- . . . 57*2 15-0 18-2 4642 367NOV.....
DEC. ... a 4033 358

Note Circulation.

bank
Notes
only.

Marks
Mn^

6
Aug.l4 

4500

4516
4746
4641
4756

4407
4268
4231
4128
3960
3984
3967
3817
3755
3620
3531

•  .5,3
Including • X

Other Notesi S ' ^ c
& Coinage. I s >*

0
: ^ Z

,GoId Marks Mn. Gold G. Mks.
' 000 Mn. 1 Marks to ?
1 7 1 ^ 1 ^ 1' j

4-2 1
6-16 11492 4-213
6-48 11743 4-213
6-39 11638 4-213
6-64 11707 4-213

6-28 11625 4-213
6-22 11623 4-213
6-22 11426 4-213
6-16 11579 4-213
5-96 11758 4-213
6-03 11756 4-213
6-02 11759 4-213
5-86 11743 4-213
5-86 11541 4-213
5-71 11537 4-213

4-213
4-215

%_p.a. 
10 

J’ly l4  
3-15

WHOLESALE.

Index Nos. of 
Prices of

RETAIL.

I Index Nos. of

REAL
WAaBSl

I
09

II

G. Mks iMks.p. 
p. iM.Ton

I g  13 ■

ec‘

oa

I

815 81-0 74-5

6-42 1139 26-8 78
10*0
9-0
9-0

1435
1215
1178

41- 0 
45-0
42- 5

103-3
98-5
98-5
94-5

1128
1091
975
929
739
704

44-2
43- 2
44- 5 
43-2 
40-2 
40-5

629
499
480
459

39-0
390
41-0
39-7
38-5
36*7

92-1
94-6
96-5
94-7
93.4
92-1
92-5
91-0
89-0
880

IS 16

100 100

110-6 135-4

IT
Jan.’14 

100

IS

106-7
106-6
103-6

133-1
131-9
130-4

100-7
100-0
100-1
98-5
97-7
96-0
95-8
95-0
95-3
94-6
94-1

124-5
1223
122-4
121-7
121-1
121-4

135

129

121-5
120-3
119-5
119-0

121

100

119
120
120
120

119

119

120
117

116 r

* Private Deposits and other daily obligations. t Base 1924-6 average.

Dates of figures. Oois. I, 16, 16. mid-month : 6. second week; 6. 7 and 8, end of month: 9. 10. 19-13, 17. 1st of monsh ; 14. 18. average ner month
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T h e  general election of Nov. 6th 
resulted in no significant change, 
apart from the fact that the National 

Socialists experienced a set-back for the 
first time, their poll declining by 2,000,000. 
The formation of a majority has been 
rendered still more difficult, since now no 
two parties on the same wing suffice, and 
a third party is necessary in any majority 
combination. This deadlock and the 
opposition of the South German states 
led to the resignation of the Cabinet. 
The new Reichstag meets on Dec. 6th.

Money rates showed no significant 
change in November. Day-to-day money 
fluctuated between 4  ̂ and 5^%. The 
private discount stood around 3 2 %, and 
bills went at 4 to 4^%.

The financing of tax certificates has 
not yet come into evidence, l^robably 
the amount is too small to be of import
ance, and the placing of the certificates 
only now beginning.

The widely expected reduction in the 
bank rate has not yet occurred. It has

[CJerniany
already been pointed out that the wide 
spread between short and long term rates 
makes a reduction inopportune. A further 
reduction in the banks’ deposit rates, 
which are linked up with the official rate, 
might lead to a withdrawal of deposits, 
since the rate has already fallen to 1%,

The l^eichsbank return for mid- 
November showed a bill-portfolio of 
2,630 Mn. marks, a note circulation of 
3,413 Mn. with a reserve of 825 Mn. in 
gold and 104 Mn. in foreign exchange. 
The cover was 27!%, while the note 
circulation was 1,040 Mn. less than in 
mid-November, 1931. This easing of the 
position has its favourable aspect, but 
it should be recognised that it is mainly 
due to continuance of the depression.

Savings banks deposits have increased 
and the favourable turn in the situation 
of these institutions has thus persisted.

State revenue in October amounted 
to 598 Mn. marks compared with 893 Mn. 
in October, 1931. Large declines have 
occurred in respect of income, property, 
transport and turnover taxes. Customs
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Germany]
revenue shows an increase of lo Mn. 
marks, but the yield of consumption 
taxes, tobacco and beer duties and the 
spirit monopoly, has greatly declined. 
The revenue has been badly hit by the 
crisis and the deficit already amounts to 
some hundred million marks. Even if 
the sinking fund is left out of account, 
the deficit will run to 400 Mn. marks. 
The financial situation of the municipal
ities is even more unfavourable.

In the prevailing political uncertainty 
the Bourse has been very idle, but the 
tendency has been fairly firm. The mora
torium on mortgages, although it only 
involves a few months’ postponement, 
has increased the uncertainty. Towards 
the end of the month a more favourable 
tone developed, although this found no 
reflection in foreign centres. Bond prices 
improved, and even shares rose, particu
larly in the mining group.

Wholesale commodity prices have 
kept steady. The price of scrap has 
risen. The cost of living index shows a 
slight decline, owing to the fall in flour 
and bread prices.

The output of coal increased in Nov
ember, and short time has been reduced. 
Steel production increased in October, in 
notable contrast to a decline in October, 
1931. The activity in the textile trades 
has been maintained.

The number of bankruptcies remains 
low, at about one-third of the correspond
ing total in 1931, while that of bill 
protests is at about one-quarter.

w  ' V

External trade in October yielded an
export surplus of 84 Mn. marks. Imports
increased by 38 Mn., and exports by about
the same amount. Total imports at
482 Mn. were 350 Mn. marks less than in 
October, 1931.

The unemployment figure for Oct. 31 
was 5 )1 0 9 ) *̂ )̂ 3- decrease of 41,000 since 
mid-October. During the same period of 
1931 there was an increase of 140,000. 
Compared with the end of September, the 
total was unchanged. Comparisonwith the 
previous year isrendered difficult since the 
more stringent regulations for relief aflect 
the numbers on the registers. In the 
first half of November there was an
increase of 156,000, last year 217,000. 
The movement is probably seasonal, since 
agriculture is now dispensing with labour 
but it is better to wait for the end-of-
month figure before drawing conclusions.

Outlook.—In spite of the general 
difficulties and the internal political situ
ation in particular, the development seems 
to be upward, although the progress is 
slow and spasmodic. The continuance of 
the improvement presupposes the definite 
abandonment of the quota schemes 
mooted by a section of agriculturalists. 
The unfavourable repercussions in the 
export trade which these schemes would 
entail would eventually react on agricul
ture which can only really be benefited 
by a reduction in unemployment and an 
increase in the purchasing power of the 
urban population.
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ITALY.
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.
i

)

December 15 /, 1932.

IN previous reports we have stated that 
the critical point had been overcome 
and that there began in September, 

both in Italy and in other countries, a 
new phase of recovery; but added that 
the economic organism, being weakened 
by the long crisis through which it has 
passed, might yet suffer some setbacks 
before the recovery phase was consoli
dated.

In October there was, from some 
points of view, a slight reaction from the 
upward impulse, although new data to 
hand confirm the optimistic estimate. 
But in November we were faced with 
a new factor—not a check of the kind to 
which we have referred, resulting from 
possible weakness of the organism 
exhausted by the crisis, but a new 
financial crisis evidenced in England by 
the fall in sterling. The value of Bank 
of England notes is of world importance 
since it is the basis of a large volume 
of contracts, and if that value is greatly 
disturbed it affects foreign trade and 
checks all attempts that have been made 
to restore confidence. When in addition 
to the fall in sterling there is the question 
of war debts, the economic position 
begins to be very sensitive again, as 
reflected by the sudden rise, though of 
limited proportions, in the Swiss franc 
and the dollar which have risen in price. 
Now the prospect has become unsettled.

from 467% on September 30th to 47*5% 
on October 31st, while the ratio of gold 
to notes rose from 41*9 to 42'i%. The 
bulletin for November 20th shows a 
further fall in the circulation to 13,372 
Mn. and a further rise in the reserve to 
5,820 Mn.

As regards the exchanges: sterling, 
which during October gradually declined 
from 67*47 66*25 tip to the 24th,
dropped on the 25th to 64*8, and closed 
at the end of the month at 64*15. In the 
first fortnight in November it recovered 
to 65*15, but on the 17th the fall began 
again and by the end it reached 62*15. 
Such is the reaction of this fall on allied 
economic and political factors that the 
dollar rate, which had been stationary at 
19*52 until the 2Tst, rose gradually and 
closed at 19*67. The Swiss franc which 
in the days of the grave outbreak had

376*30 to 375*55, began to 
the 2 1 St, and on the last 
month touched 377*35 and

fallen from
recover on 
days of the 
378*90.

There was a slight reaction in the index 
of industrial shares in October to 106 after 
a considerable rise to 108 in September, 
but it was unchanged in November. This 
was the result of a fall in some descri()- 
tions such as engineering and a large rise 
in one of the sugar companies. The 
Milan general index at 47*6 was one point 
lower at the end of November than at the 
end of October. Their bond index shows

F inanck.—The circulation, which had  ̂ slight rise.
risen to 13,814 Mn. lire on September 
30th, fell to 13,784 at the end of October. 
The gold reserve continued to expand 
until it reached 5,811 Mn. on that date, 
while equiparate reserves amounted to 
1,405 Mn. The ratio of the reserve to 
notes and other sight obligations rose

There was a slight reduction in 
savings bank deposits (other than the 
post office) from 15,275 to 15,249 Mn. by 
the end of September (latest data), whilst 
those in the post office continued their 
rapid expansion, from 15,552 to 15,632 
from August to September, and show
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Italy]
an aggregate increase of nearly 787 Mn. 
since January.

Bankruptcies, at 1,086, were rather 
more numerous in October, but owing to 
time-lag the significance of the rise 
attaches to some months ago. On the 
other hand the number of bill protests 
declined to 93,836, a figure not only 
lower than in preceding months but lower 
than, in any month in 1932 and the last 
ten months of 1931. This is a good 
feature.

there a rise, from 256 to 259. Iron and 
lead were unchanged. In the food group 
the wheat index rose from 404 to 418, oil 
fell, wine dropped from 270 to 230. The 
total index fell from 324 at the end of 
October to 317  at the end of November. 
Also the Milan general index of prices 
showed a diminution, but being less 
sensitive than ours fell only from 304 
to 301.

W h o l e sa l e  P r ic e s .—The index of
selected commodities fell in November, 
though in different proportions for 
materials and foodstuffs. In the former
group the coal index fell from 282 to 276, 
copper from 160 to 150, wool 228 to 227, 
silk 150 to 145 ; in cotton yarn alone was

E x t e r n a l  T ra d e  and T ra n spo rt .—  
The provisional October figures show a 
slight rise in the total value of external 
trade compared with September—imports 
were 551 instead of 550 Mn. while exports 
rose from 560 to 589 Mn. Imports have 
been lower than last year in each month 
of 1932, and so have exports. The total 
reduction has been less for exports than
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for imports. In the ten months imports 
were worth 6,895 Mn., exports 5,603 Mn., 
giving an adverse balance of 1,292 Mn., 
whilst in the corresponding period of
1931 it had been i,53^

Quantities for the first nine months
may be compared with 1931. In imports, 
grain fell from 1,381 to 924 thousand tons 
for reasons already frequently mentioned; 
but maize rose from 578 to 610 thousand. 
There was a rise in raw cotton from 1,281 
to 1,440 thousand quintals, which suggests 
improvement in the cotton industry, and 
wool rose from 338 to 585 thousand. 
Imports of copper declined, and still more 
those of machinery, scrap and coal, the 
last from 7,093 to 6,432 thousand tons. 
The quantities of goods exported in the 
same period showed a large reduction in 
fruit from 3,227 to 2,728, raw silk from

[Italy
42 to 23 thousand quintals, also artificial 
silk from 17,153 to 13,877 thousand Kg. 
Of the other principal exports only cotton 
yarn rose, from 208 to 219 thousand 
quintals.

October statistics include the goods 
traffic through Genoa which shows a 
large increase to 433,000 tons inward and 
a very great increase outward to 85,000 
which is more than in any other month 
in 1932 or 1931.

Unemployment, according to the 
National Bureau of Social Assistance, 
amounted to 956,000 persons in October, 
or a seasonal increase of about 0,ooo on 
the previous month; in Octobtr, 1931,  
the rise was over 50,000. The present 
increase was to a large extent due to 
agriculture, whilst in some industries 
there was improvement.
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THE GENERAL BUSINESS POSITION.

U N IT E D  K IN G D O M .

V -
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December ISth, 1932,
The payment of the sum due to the 

United States on December 15th has been 
made in such a way as to minimise the 
immediate repercussions which we indicated 
last month. The dollar exchange rate 
recovered as the negotiations proceeded, and 
with the cessation of the autumnal drain is 
again at $3,31. It is not improbable that 
the events of the last two or three weeks 
have strengthened the position of sterling for 
other reasons also. Discount rates have risen 
a little, but gilt-edged securities have lost 
only fractionally. The whole question of 
payment is, of course, only postponed, and 
none of the permanent difficulties or dangers 
have been met.

There are some signs, and more hopes, 
of improvement in industry in the United

Kingdom, Little has yet been accomplished; 
the November imports of materials and 
exports of manufactures do not show any 
effective increase. But the unemployment 
figures have increased less than is normal 
in November, and some industries are 
definitely busier. The impression gathered 
from all the evidence, here and abroad, is 
that conditions were at their worst in the 
early summer. In a normal depression the 
indications would point to a general slow 
recovery, hut with so many problems 
remaining to be settled and so much that 
is uncertain both in the political and in the 
financial spheres, it would not be prudent 
to count on no further adverse reactions, 
while there is no reason to expect any rapid 
improvement.

1 •

»3i

UNITED STATES. HARVARD FORECAST. (By Cable.)

December 19th, 1932,
A moderate decline in the speculation 

curve makes the reading of the index chart 
slightly less favourable for business improve
ment, but with that curve well above last 
summer's low level it is only slightly less 
favourable.

Money has continued to ease and the 
dollar volume of business to contract. 
Experience following the moratorium and

cancellation of foreign debts owed to the 
United States Government would lead 
to financial and economic improvement. 
Popular opinion here, which does not differ 
from that in other creditor countries while 
there was expectation of payments, renders 
cancellation impossible, and substantial 
reduction difficult. Meanwhile, the debts 
retard recovery and will from time to time 
disturb exchanges, markets, trade relations 
and financial stability.
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RKCKNI MOVEMENTS SUBSIDIARY SERIES.
UNITED KIN GD O M

F i n a n c e .— During the past month 
industrial shares have been very 
steady and our index is almost un

changed. Fixed interest securities weak
ened sharply for a time, but later recovered 
and are only slightly lower on the month. 
The short money index has risen slightly, 
partly in consequence of the withdrawal of 
gold from the Bank of England to meet 
the December instalment on the American 
debt. As the fiduciary issue has not been 
increased, this may tend to check the 
recent credit expansion.

Clearing banks* advances continued to
while deposits 

again increased (though by less than in 
any month since April), so that the ratio 
of advances to deposits fell to 4i'5%. 
Meanwhile investments continued the 
rise which has been noticeable since Feb-

Africa and ;^ 2 , 9 1 8 ,0 0 0  from India. Imports 
from India, though still very substantial, 
have recently shown a tendency to 
decline. Exports totalled ;^5,825,ooo, of 
which went to France,
^ 1 , 2 4 9 ,0 0 0  to Holland, and / 4 q 8 , o o o  
to U.S.A.

P rices.— T he approximate stationari-

fall during November.

ruary. Bankers’ deposits with the Bank 
of England also increased, and the Clear
ing Banks’ ratio of cash to liabilities was 
unchanged.

The sharp rise in Town Clearings 
reflects the repayment on December ist 
of the unassented balance of the 5% War 
Loan and the 4^% Treasury Bonds. 
Country and Provincial Clearings de
clined slightly. A further expansion of 
the Treasury Bill issue was required to 
meet the final interest payment on the 
5% War Loan.

The Bank of England statement of 
December 14th showed the effects of the 
usual seasonal expansion in the demand 
for notes; the results of the withdrawal 
of gold to meet the American debt pay
ment will be seen in the statement of 
December 21st.

New Capital Issues for the United 
Kingdom were fairly well maintained in 
November, but those for overseas were 
insignificant.

Imports of Gold during the month 
exceeded exports by nearly ^4 Mn., but 
none was obtained by the Bank of 
England. Of the import total of
^9,786,000, ;^5,559)000 came from South

ness of wholesale sterling prices has only 
been disturbed by small fluctuations. In 
November and the first half of December 
there were no marked changes in any 
group.

Dollar wholesale prices, after minor 
changes in November, fell early in 
December, while the dollar exchange 
also fell. But the parallelism between 
sterling and dollar prices that has been 
noticeable for many months has not been 
much affected.

'  In the November B clletiv, p. 352, the prices given for the 
Boanl of Tnule Index were, by m istake, those for food instead 
of a ll articles.

The Cost of Living Index number 
and that of retail food were the same at 
the end of November as a month earlier. 
Normally a slight rise is expected.

There has been no further change in 
wage-rates of any importance.

T rade and Output.—T he total value
of imports retained was very nearly the 
same in November as in October, 1932. 
In detail, there was a seasonal increase in 
cotton and a rather abnormal decrease in 
wheat. When comparison is made with 
1931 it is seen that imports of food are 
reduced in value (and to a much slighter 
extent in quantity), that the value (and 
quantity) of materials was less in Nov-
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UNITED KINGDOM. U.S.A. Exchange
Board of Financial Iriing Rate
Trade. Times. Fisher. S to £ .

1931—Sept. Aver. 100 100 100 4-86
1932—Sept. Aver. 103-9 106-0 90-9 3-47
October 1 ... 103-6 106-1 90-2 3-45 1

8 ... 103*2 105-3 89-6 3-45 ]
„  15 ... 102-4 104-0 88-9 3-45 J
„  22 ... 102-4 103*7 88-6 3-41

99 102-3 103-1 87-9 3-30
November 5 ... 101*8 103-3 87-3 3-30

„ 12 ... 101-8 103-8 87-4 3*30
„  19 ... 102-7 104-3 87-6 3-31 1
„  26 ... 103-1 104-2 87-7 3-25

Last week 103-4 87-3 3-25
Dec. 1st week — 103-2 85-1 3-20

2nd week 102-4 85-1 3-22 -
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ember, 1932, than a year before, while the 
value of manufactures is only 40% of that 
in 1951.

IMPORTS UETAINEO. £Mii.
1931 1932

Oft. Nov. Oct. Nov.
Gi'Mii and F lo u r ................ 6 ’0 5*6 ... 6 ‘6 4*5
Other food and drink ... 31*7 30*1 ... 27*2 27*0
Tobacco ............................  1’2 I ' l  ••• 1*3 1*7

Total 38*9 36*8 •  #  i

# # I

#  •  i

V̂ood 
Cotton 

ool... . ■ •
Oil seeds, &e. 
Other materials

Total

Otis ... ...
Other manufactures 
Parcels, &c.

•  t  •

•  «  #

4^^

• ♦ ft
#  f t  •

Total imi>orts retained 75*4

3*0 2*7
1*3 3*7

•5 1*7
1*6 1*9
3*8 3*7

10*0 13*7

2-6 2*1
23*2 25-2

0*7 0*5

75*4 78*3

•  ♦  #

ft ft ft
ft ft ft

4  # ft

34*1 33*2

2*8 2 1
2 0 3*6

*4 14
1*8 1*7
3*1 3 0

10*1 11-8

2*4 1*9
10*3 10*3
0*2 0*3

57*1 57*5

Exports of British Produce were 
nearly the same in value in November, 
1932 as in October and in the previous 
November, and the changes are small in 
each category shown in the following 
table.

EXPORTS OF BRITISH PRODUCE. £Mn.

ft ♦ ft
ft ft ♦

Food, drink and tobacco
Coal ...............
Other m aterials... 
Machinery and other 

metal products 
Textiles and apparel ... 
Other manufactures .., 
Total manufactures ...

Sept.
1931
Oct. Nov.

1932
Oct. Nov.

2*7 3*4 3*4 2*5 2*9 3*2
2*9 3*2 2*9 2*3 2-6 2*8
0*8 IT 1-2 0*9 1*3 1-2

81 8*2 8*6 6*3 8*2 8T
8-7 9*3 8*4 8-6 8 8 8-6
5*4 6*5 5*9 4-9 5*7 5*8

22*2 24*0 22*9 19*8 22-7 22-5

29*8 32*8 31*9 26-2 30*4 31*1
* Including parcels post, &c.

The uniformity of the sterling values 
of exported manufactures is very remark
able. Of the eighteen months from June, 
1931 to November, 1932, eleven record 
between £ 2 v y  Mn. and ;^23*4 Mn. But 
on the whole there has been a falling off 
since the spring of this year.

1931-
1931- 

1931-2-
1932- 
1932- 
1932-

EXPORTS OF MANUFACTURES.
Thi't'c montliK totals.

■lime, Ju ly , Aug. ................ £701M n.
Sept., Oct., Nov. ................  69*1
■Dec., Jan ., Feb. ................ 68*7
-Mur., April. May ................ 74*1
-June, Ju ly . Aug. ................ 67*0
-Sept., Oct., Nov. ................ 64*9

The output of steel increased in 
November, but did not reach the figure 
of a year before. The outputs of coal 
and iron were very slightly greater than in 
October, but considerably below those of 
the previous November.

3 OF PRODUCTION. (1924'^
Ec'unuiiiic Hoard
HiTvico. IVndi*.

ft ft ft 92*7 90*0
85T 950
80*6 92*1

ft ft # 811 09-3
# # ^ 90-5 97 1
ft ft ft 92*3 96-1
ft 83-9 94-3
ft ft ft 800 87*5

Incluiliiig miiu'raU.

100. )

Quai'ii^rH.
1930— 4tl»
1931— Ist 

2nd 
3rd 
4th

1932— 1st 
2nd 
3rd

The index-numbers of production of 
the Economic Service and the Beard of 
Trade agree in showing a fall from the 
second to the third quarter of this year, 
and from the third quarter of 1931 to that 
of 10^2. The main reason for the

of the first
1932.

generally lower readings 
number is to be found in iron and steel 
manufactures, machinery, (S:c., for which 
the Board of Trade appears to have more 
extensive information.

The statistics of the estimated cost of 
building plans approved are given for a 
number of urban areas (excluding 
London) each month, with comparative 
figures for a month and for a year before. 
The areas included vary a little, but the 
estimates can be pieced together so as 
to yield reasonably comparable index 
numbers.
RELATIVE FIUUKKS OF COST OF HUILDINO PLANS

APPROVED. % NovembiT, 1932.
Ju ly . A 
\29

t Intuit. Ocl.
77

Nov
64

89 64 89 103 100
1931 .
1932 .

The prospects of building are thus 
more favourable than they were a year 
ago.

The statistics of retail trade for Octo
ber show a general fall in value sold of 
3'3% from October, 1931, lo OctolxT, 
I93-*

In the same period the general whole
sale price index (Board of Traile) fell 
3%, the retail food index-number ,i".> 
and the Cost of Living Index 2̂ "/.. The 
volume of sales was thus probably nearly 
the same as, or rather greater than, a 
year before.

U N E M  P L O Y M  E N  T . — The principal 
changes in unemployment in November 
were small, as may be seen from a 
continuation of the Table given last 
month ( B u l l e t i n  p. 353).
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INSURED PERSONS UNEMPLOYED. (OOO’s.)
Oct. 24th, 1932 Nov. 21st, 1932 

Wholly Teinpor'lv W holly Tempor’ly
Males

Coal ................ 239 116 240 115Cotton ................ 35 16 34 13♦Wool ................ 10 9 10 10B u ild in g ................ 246 9 255 10Contracting, &e. 121 3 124 3Distributive 173 7 176 7Others ................ 1154 236 1167 231

Cotton ................

1078 396 2008
Females

389

55 28 53 26W'ool ................ 8 12 8 13Distributive 59 4 69 5
Hotel, &c. : Service 42 1 45 1
Others ................ 154 75 158 86

Totals :—
318 120 323 131

Males Females All
August ... 2439 508 2947Sept. ♦ ♦ # 2437 488 2925Oct. 4 % ♦ 2373 438 2811Nov. « • • 2395 454 2849

* M isprinted as w ood  la s t mouth.

on p. 388. Such an 
increase commonly occurs in November 
(see October B u l l e t i n , p. 3 1 9 ) .

The Ministry of Labour Gazette 
(PP- 470-1) for December gives statistics 
of the number of insured persons actually 
at work in the different industries, as 
contrasted with the total numbers of 
persons insured (whether at work or not). 
For the same industries as were selected 
last month ( B u l l e t i n  p .  3 5 4 ) the figures 
in their new form are as follows:__
NUMBER OF INSURED PERSONS

{June, 1923=100.)
AT WORK. (000s.)

The slight increase, due in part to in
creased unemployment in building, is hard
ly as great as to be seasonally expected.

There are slight reductions in unem
ployment in Steel, Engineering and 
Shipbuilding (though the percentages are 
still very high) and in cotton; but there 

some increase in the great mis-is
cellaneous group industries not

Industry.
C o a l ............................
General engineering
Motors, &c.................
Miscellaneous metal 
Shipbuilding
Cotton ................
Wool............................
Tailoring, k c.
Printing and Paper
Building ...............
Contracting, &c. ... ................
Road transport, trams and 'buses 
Distributive 
Hotel, k o.. Service 
Local Government

1931
June
56-8
81-6

115-5
1281
58-3
74-4
66-4

109-5
120-1
117-9
213-5
150-5
144-3
142-2
138-2

1932
June
52-7
77-3

114-4
126-7
46-4
79-8
70-7

107-5
122-1
106-2
188-0
150-9
149-0
141-8
133-9

All occupations 101-7 100-7

STOCKS OF SI APLE COMMODITIES
Table supplementary to the summary table, p. S, Special Mem, 32

Beginning of

1931 Jan . 
April

Ju ly
Aug.
Sept,
O ct..
Nov.
Dec.

1932 Jan . .. 
Feb. .. 
March 
A p ril., 
May .. 
J u n e ..

Ju ly  ............
A ugust.......
S ep t........ ..
Oct...............
Nov..............
Dec.

(1)
American

Cotton.
(9)

Copper.
1.000
tons.

(8)
Tin.§

' (4) 
Lead.

l.OCX) tons.

(5)
Spelter

14)00
tons.

(6)
Rubber.

1.000
tons.

(7)
Sugar.
1,000
tons.

; (8)
1 Tea,
11
' Mn. lbs,000 bales tons. U.S. U.K.

6,471 535 52-6 92-2 8-5 140 506 7,018 1 262
7,000 510 60-0 ! 116-5 13-5 140 547 8,453 ' 242
7,625 564 62-0 124-6 13-5 144 545 7,007 2037,571 582 61-7 117-8 14-4 139 561 6,086 1988,166 596 631 119-6 13-9 138 568 7,160 2068,553 623 61-9 118-6 13-2 138 570 6,811 1958,648 « 61-5 124-9 12-5 . 139 600 7,621 2078)811 *

11 61-2 128-6 12-5 1 138 615 8,897 219
8)738 * 6T7 135-2 , 13-1 138 644 8,577 2608,713 # 61-4 ' 143-1 13-3 i 137 651 ■ 8,247 2488,713 •It 4 61-0 148-1 13-8 156 644 8,641 2408)744 * 61-5 1 151-0 14-7 1 138 646 9,091 2159.115 61-7 151-2 141 140 646 8,738 1719,728 ♦ . 6T9 165-2 13-91 140 644 8,387 182

10,170 * ' 60-9 ' 161-1 15-7 140 lieTs 8,069 18210,975 * 59-9 160-7 16-1 141 601 7,718 184
ll,2 1 3 t 57-9 ' 156-6 16-8 136 617 7,532 203ll,2 0 3 t * 58-6 1 153-4 16-5 127 622 7,018 21910,935-|- 58-5 !i 149-8 17-3 ; 123 629 7,778 23910,807+ 57-9 1 19-2 121 264

(9)
Coffee.

Mn.
bags.

( 10)
Wheat. §

Mn. bush.

32-2
31-1

28-2
30-5
32-6
34-0
34-8
55-8

36-9
36-9
36-7
36-9
35-8
33-0

( 11)
Petrol-
eam.
Mn.

barrels.

535
554

603
591

433
443
475
486
516
528

587
583
570
557
553
557

589
621
605
584
525
481

31-5*
»
*

568
568
570
570
571 
571

433
386

559
560 
556 
550

‘Not available. tProvisional. SNew series based on official estimates. IlOf this reducUon, 18,000 tons is due to revision of estimate of Malay Stocks
(1) Total supply seasonally corrected, exclusive of European and

Asiatic mill stocks.
(2) Total supply outside hands of consumers less Japan Stocks.
<8) London Metal Exchange Visible Supply plus "Tin" estimate of 

Straits Stocks.
(4) U.S. and Mexico refined stocks to April. 1930. U.S. only

,T, stocks in official warehouses.16) Visible supply in U.K. and U.S.

(6) An estimate of World's stocks supplied by Rubber Growers’
Association.

(7) Total visible supply.
(8) Tea Brokers’ Assoeiation.
(9) Visible supply in Braril (Ports and Interior, including

Sao Paulo Government stock). Europe and 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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1932 
Jane 
S21 
77'3 
m-4
l2$-7
m
79-8 
70-7 

107-5 
1221 
1C62 
188-0 
150-9 
149-0 
141-8 153̂

1-7 100-7

(IflTbettl (11)  
Petrol- 
earn. 
Ms. baunlL

WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS EOR II COUNTRIES

See p r e v io u s  B u l l e t in s  f o r  M arch , J u n e ,  S ep tem b er am t D ecem ber.

s

)

FOOi>—
United Kingdom 
U.S.̂ â
Sweden ............
H olland............
Germany .......
Belgium............
France ............
Ita ly  ................
Canada ............
New Zealand.. 

JS. Africa .......

MATERIALS— 
United Kingdom

Sw eden ...........
H olland...........
Germany .......
Belgium...........
France ............
I ta ly  .............. .
Canada ...........
New Zealand.. 

JS. Africa .......

TOTAL—

U .8 .A. 
Sweden . 
H olland. 
Germany
Belgium. 

France .

Ita ly  ................
Canada ...........
New Zealand.. 

^S. Africa .......

Base 1925-100 Baae 19

1930 1931 1932
Year
1925Dec. Mar. June Sept.

4

Deo. !
j

1

Mar. June Ju ly Aug. Sept. Oct.
4

Nov. 1

63 58 61 57 64 61 61 62 62 GO 58 57 109
70 64 56 54 55 50 44 47 47 46 161
66 67 67 59 62 62 62 62 61 60 68 160
59 56 55 51 48 50 49 48 45 45 44 44 1 147
87 88 87 76 72 77 76 75 72 72 70 138

113 115 110 99 97 94 96 92 89 89 87 90 040 :
106 109 107 98 99 104 100 98 89 87 86 87 004 ,
67 56 55 53 55 67 56 55 54 54 54 668 '
66 63 60 58 56 67 56 56 56 63 47 108
87 81 77 74 74 73 69 69 68 07 106
80 78 79 82 79 76 71 199 i

1

70 70 66 64 66 63 60 60 62 65 64 63
1

107
69 67 64 63 61 57 52 62 64 56 170
73 68 66 63 66 64 62 62 63 65 66 141
68 68 61 56 51 46 41 42 43 44 42-5 42 148
76 73 73 70 67 63 60 61 62 63 62 101

132 132 119 111 105 101 93 93 95 96 96 97 084
92 91 87 81 75 73 72 72 74 74 73 73 049
56 54 62 50 47 47 44 44 45 40 46 1

711
69 68 66 64 63 63 59 59 61 62 58 :11 170
83 80 79 70 77 77 74 74 74 74 ,1

160
80 79 76 75 71 68 67

1

.

1

1

161

i\ 67 65 64 61 65 62 60 61 62 63
1

62
1

61 106
69 66 61 59 59 54 49 50 51 52 (61) 1 iS l) 166
70 68 66 61 64 63 62 62 62 63 63 149
64 63 59 54 50 48 44 44 44 44 43 43 148
80 79 79 73 69 69 66 67 66 67 65 l i t

124 125 115 106 102 98 94 93 1 93 93 92 94 610
7 S 7 4 6 8 6i? GO 6 8 6 6 6 6 6 6 6 6 6 i 6 6
98 98 95 88 85 85 83 82 82 79 78 79 097
a t 8 t 7 9 7 4 7 f 7 t 7 0 O V 6ff 67 6 6 6 7
56 55 53 51 50 51 49 48 49 49 49 698
7 4 7 t 7 0 67 66’ 6 7 C 6 6.1 1 6 6 6 6 6 6
68 66 64 62 61 61 58 58 59 5 8 64 164
85 80 78 75 76 75 72 72 72 71 169
80 79 77 78 74 70 69 140

a t .
1932

97

380
S19

89

I r

• i

t Fiffures In first six columns relate to the month after that Indicated In heading.
() Most recent figures In brackets are based upon the current movements In the ofiloial index numbers

Italics show raovemont of gold prices. Latest figures are provisional.
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STOCKS *  SHARKS.

IndnstrinlR

%

fS H
a g>î2ojS

Fixed
Interest.

1924 I
A rerege ...l 100

1931 I
1st Qr. Av. I 95
2ml „ „ I 85

JU L Y .....  86
AUG...........  82
SEPT............ I 78
OUT...............I 87
NOV.............. I 92
DEU.............. I 81

1932 I
JAN............  82
FEB.............. I 80-5
MAR............. I 86
APR...............I 83
MAY............. I 77
JU N E .......  73

JU L Y ..........I 83
AUG..............I 86
SEPT............I 90
OCT.............. I 90
NOV..............I 92
DEC..............I 91

+ 8-1 
-  6*8 
-  3-3 
+15’8 
+ 8-8 
-16*2

+ 0-5

%
100

100- 5 
102-6

101- 5 
99-2 
97-9
92- 6 
94-0 
90.2

93- 4 
93-7

+ 7-21103-4
— 6-0!104-5 
—11-1 109-4
— 7-4 108-8

121- 7 
7-91120-2

+ 8-9 121-5
— 1-0 126-8 
+ 2-0 122-9

122- 7

FINANCE.
NEW

CAPITAL
ISSUES.

For
U.K.

£ M n .

11-8
10-3

£Mn.

11-2

2-9

DANK CLEARINQB. OTHER BANKING.

London Bankers' Pro- Bank of 0 ClttArlnv Hanki.
Clearing House. Tlnoial Enflanu.

S g s S•m a0 m
o

. 5 8

o S i

Town. Coun
try.

11
Towns

1«
o

0
1
Q

3
•o<

^Mn. £Mn. £Mn. £Mji . IMn. £Mn. £Mn. £Mn. £ M n . %.
2070 226 147 109 390 1632 242 791 324 11-7

2080 i m 223 100 61+33 349 1781 288 913 290 10-5
2150 m o 217 92 65 + 34 353 1714 232 917 279 10-4

I960 SOiH) 218 96 66+34 359 1750 2'f9 898 283 10-5
1690 JUSO 202 87 68+35 360 1708 261 895 286 10-4
1680 1740 162 79 50+60 352 1675 234 897 288 10-2
1430 14S0 217 98 70+51 357 1688 235 896 288 102
1380 1460 212 93 60+38 555 1670 238 887 264 102
1410 1510 230 97 73+38 364 1700 244 887 281 10-6

1330 1170 230 96 89 + 58 365 1677 237 891 263 10-5
1750 1G60 208 98 70+32 345 1621 205 886 264 10-5
1700 IGtO 214 102 73+32 354 1639 215 886 266 10-4
1640 1590 216 95 73+3S 358 1643 258 866 272 10-4
1640 1040 215 94 78+35 358 1661 245 858 284 100
1910 1800 197 90 00+54 367 1727 276 838 324 109

1950 tOGO 210 108 03+34 366 1765 516 822 333 10-6
1480 1690 194 92 89+34 366 1815 575 803 343 10-5
1470 16i0 185 88 90 + 33 362 1826 390 709 367 104
1590 1660 210 98 83+35 361 1853 589 782 396 10 2
1890 1960 206 95 02+53 359 1859 389 772 409 10-2

06+34 372 _

% I A M n

48-5

51- 3
53- 0

61- 3
52- 4 
636 
S3 1 
53 1
62- 2

53- 1
54- 0
54- 2 
527 
61-7 
40-5

46-5 
44 2 
43-2 
42-2 
41.5

t Exeluaire of inyesttnents In afniiatod Banks.
For Table of Exehanges seop. 8SB.

^  N O R M A L  S E A S O N A L  O H A N O E  R E M O V E D  
I First figure Bankers', secoml figure. Olliers.

601

672
584

633
655
650
600
626
602

655
674
576
612
617
628

760
791
054
872
660
897

100

62
125
126 
160 
176 
169

2 43 345

2 44
1 95 255

1-75 2 14
5.S8 4 51
3 69 4 28
4 31 571
502 5 76
4 21 5 84

4 46 5 65
4 27 5 11
2-48 2 64
1 98 2 56
1 38 1-57

-94 ' 1 06

■67 -98
-71 •72
05 ' -69
•71 ! -84
69 ' -77

•75 93

Da te s  of F ig u r e s . S to cks and S h a r e s .—15th of month (16th or 17th if 15th f&l)n on Sunday or Saturday).
n  TM« J Town—Three wooka covering two Stock Exchange Sottlam ont L>aya and 4th of following month
CLEAR QBI QoQutpy Provincial—Proportionate totals for 224 working days.

Bar
BllTer
(0Mb).

d. pares.Bid.
1924

Average.
1931

1st Qr. Av.
2nd „
JULY 
AUG. 
SEPT. 
OCT. . 
NOV.. 
DEC.

1932 
•IAN. .. 
F E B ... 
MAR... 
A P R ... 
MAY .. 
JUNE

JULY 
AUG.. 
SEPT. 
O CT.. 
NOV.. 
D EC..

4  #  #  #  •

•  »

34-0

13-3
12-8
13-2
12-6
13-0
17- 3 
21-3 
20-0

19-9
19-4
18- 1
16- 7
17- 1
16- 9

170
18- 2 
18-0
17- 7
18- 1 
17-3

DATES:

BANK OF ENOLANDI ^  w * i t * u  i —
TREASURY BILLS t “ 0 "
Clearin g  B anks—Averagoa for month.
Money R a t e s—Averages for week ending 15th of month.

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

Board of Trade Index Nos. 
General. Food. Materials, 

etc.
% % %

Statist (Sauerbeck) Index Noi.

fooa- Tow.
% %

RETAIL.

Cost of 
Li T i n g .

%

100

64-0
62-8

61- 5 
59-9
59- 7
62- 8 
64-0 
63-7

63-7
63-4
63-0
61-6
60- 6 
58-9

58- 8
59- 9 
61-4
60- 8 
60-8

100

67-3
67-6

65- 5 
64-8 
64-7
67- 7 
69-1 
680

69-0
68- 7
69- 5 
69-2 
68-6
66-  8

64-9
64-5
64-6
63- 6
64- 0

100

62-2
60-2

59- 2 
57-3 
57-0
60- 2 
61-4 
61-5

61-0
60-7
59-7
57-8
56-5
55-0

55-7 
67-5 
59-7 
59-3 
59 1

100

66-5
65-5

64- 5
67
65- 5 
66 
65-5 
59-5

61
59-5
59-5
56-5
68

G6
64‘6

65
Gt'b
GS- 6

GS6
n4 ' 6

G6
G4‘6
6 6 - 6

G4S
6 6  

04‘6 
69

100

68-5
56

58- 6
59- 5 
57 
54 
52-5 
62-5

100

61-5
60

M. of I./abonr.
Food. 

%

100

78 
75-6

61
625
60 5
59-5
67-5
55-5

84
836
62-6
81-5
81
81-5

80-5
80- 5 
01 5
81- 5 
81-5

WAOKfl.

New Index 
of Arcrage

%

100*

07
961
96]
96|
96106l

4( 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.

In-op LABou;
1 I

-’ l l 111
1

% %
A  A M

V
100 100

1

100
1

76 0 66 I1 6874 0 68
1

60
1

78 6 81 0 64 078 0 63 6473 0 83 68 071 6 81 0 63 071 6 60 8970 78 0 80
68 0 1 70 i 7967 0 1 72 j 78 067 0 1 72 77 067 1

1
71 76 060 6 1 69 0 7660 66 0

1

76
60 0 1

69 70 066 0 69 ! 70 066 0 69 j60 0 60 1 69 1
1

1
1

1 * NaKon hi Indtuirkl I1 ĉ onfpronre |

J

P-r
•j w
:!. 'll

I

iJi Sill

. B 4

U K. S il v e r —Average for week ending 15th. 
Board  o f  T r a d e —Average for month. 
St a t is t —End of month.
R e t a il —E nd of m onth.
■Wa g e s—15th of month.

385

U .S.A .
W h o l e s a l e —Average for tuoDib. 
Re t a il — 15ih of m onth.
Co st  o f  L iv iN a> -E nd  of month.

gfltc''
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£Mn

40

35

1931

25

t

1932

TRADE & OUTPUT

20

A
!

' / V  •
IMPORTS 

1 \

FO O D ^m .

4.

IMPORTS I 
RAW MATERIALS*

1 0

25

EXPORTS RAW MATCriali*

EXPORTS 
MANUFACTURES^

1 9 3 3

15

1931 1932

TRANSPORT
1-------------
1

1 GENERAL | 
-i^^MEflCHANDISE

1933

4 '

\\
k\#K

—

MANUFAC1rURES* ft(

2

RAILWAYS
l u i r  m u t e  vtiKRt c u i i i i

FUEL

OTHER MINERALS

UNEMPLOYMENT
) 000:

20

16

IS

' 4C0

COAL OUTPUT

STEEL OUTPUT

220
TOTAL MALES

200

160
INSURED MALES UNEMPLOYED

140

(20

(00

80

OTHER INDUSTRIES

60

4 0 lllf h

STEEL. ENGINEERIN6. 
ISHIPB'D'G I

COAL
300 1f

1

1

1 1 . 1

20

1

1----- 1931 1 9 3 2  ; 19331 1 ' 1 1931 1 1932  ! 1933  |

★  N O R M A L  S E A S O N A L  V A R I A T I O N  R E M O V E D .
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1. t

551

in» .
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Êpr

OCTXov

vn

. y

<5
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\ f

Pood, 
Drink and 
Tobacco.

iMn.

rRADfc: AND OU riHJT.
TOTAL IMPORTS (Valuoa).

R a n
Materials.

£Mn.

Manu-
Inouirott.

£Mn.

1. KXPOUTb OF U.K- GOODS (Valueiil. OUTPUT. HHiP.
H'U»*0.

Total
(Incliidinc

Food. 
Drink and Raw Manu-

Total
linoludinK Hiool.

Tomia«e
Coru*

MiHi'oUaneoua) Tobacco, Materiale. lutiturea. MUaeliaiieuuy) menred.
£Mn. £Mn. £Mn. iMn. £Mn.

Toni 'J’ont 
Mn. OOU

'1-ona
OOU

'I’<m«
(lOO

1924
Avemge.. 47-6 * 33-3 # 25*0 * 106-4 « 94-8 4-7 8*9 * 51-6 * 66*8 «

1931
1st Qr.Av. 32-9 S6‘ l 15-4 14 ’0 20-7 SO'4 09*9 70'4 64-2 3-2 3-8 39 4-0 26-1 S6'7 54-5 3 4 -S
2n«lQr.Av. 33-1 s r t 14-7 JS'O 20-7 tO-7 69-4 7V6 63*3 2-8 S t 4 0 41 24*0 SB'S 31 9 33-7

JU L Y ...... 35-1 n r , 13-6 m 20-7 iO-7 70-1 717 65-2 2-7 So 3-8 37 26*5 Sfi-4 34-3 3S0
AUG......... 31-9 $1-4 12*5 M*7 20-1 tirr , 65-3 (iS'B 61-4 2*6 t 4 3-4 3-4 22*0 m -l 29-1 SS-0
SEPT...... 33-6 SH’7 11-2 v,'3 22-6 St'S 68-3 70'7 64-6 2-7 S3 3-7 3-7 22*2 SS-0 298 to -s
OCT.......... 40-8 .17-.t 11-9 11-7 27-2 SO’O 80-7 70-6 75-4 3-4 S‘7 4-3 40 24*0 SS'7 32*8 30-0
NOV......... 38-6 .13-.9 15*3 IS 'i 28-7 tii'r. 83-2 70'S 78-3 3-4 fO 4-1 4-0 22*9 tS-J 31-9 31-S
DEC........ 39-7 S?-6 lb-5 15‘ ! 18 2 iS‘7 77-0 71'U 71-5 2-9 S-0 4*0 4‘ l 22*7 93-0 32-1 ■U'S

1932
•  J A N ............................................................. 31-5 Si-0 16-9 ]S\S 13-3 13 4 62-3 BO'S 67-0 2-8 •̂ ■4:: 3-6 3-7 1 23*4 S'J-B 31 1 3iHt
PEB.......... 33-6 SS-! 16-4 14-a 20-1 SO'I 70-2 73’ti 64-7 2-8 3-4 3-6 . 1 0 22*6 SS O 30-0 30 7
M A U. ••• 30-9 16-5 16-3 13-0 U ’O 61-1 r.0 'B 55-7 2 7 31 . 3-5 3 6 24*2 SS-S 31 2 3O'0
ABK.......... 27-5 i !)-0 13-4 13-0 11*8 n -7 63-5 i,B-l 48-8 2-9 5'6 4 0 4-s 26-8 SS-B 34-0 3 :-3
MAY ....... 29-9 SIO 13-7 U'G 11-6 U'4 55*7 67-6 51-3 2-6 S-0 3-6 3 A ; 23*2 S3-7 50-2 . v r s
JU N E ...... 31-4 310 13-5 UV6 11-8 i s - i 57*5 00 4 63 3 2*3 S'6 3-6 S'S 22*9 S4'B 29*7 3I-;

JU I,Y  .... 29 5 fS-S 10-8 m , 11-4 11-4 51-9 531 48-6 2-3 3*5 S-4 22-4 SI 6 293 tS-3
AUG......... 28-2 S7-8 11-7 14'7 13-1 13'3 53-3 60-1 49-8 2-6 ■3-4 3-4 3-4 21-7 SO-S 28*6 t7'B
SKPT ............................................ 30-6 to -s 11-2 14-3 12-1 u - t 54-3 BG'7 51-4 2*5 t ' l 3-2 3'1 19-8 IU-6 25*2 s :.-4
OCT.......... 35-1 3 t0 11-9 117 13*6 /3S 60-8 67'S 57-1 2-9 i-3 3-9 3-0 22-7 f l - f i 504 SS-3
NOV........ 34-4 3V0 13-7 117 13*2 ISO 61-6 67'6 57-5 3-2 S '6 4-1 4-0

1

22-5 Sl-O
.

311 30‘4

t Total for Quarter. * Four weekn, exolu«tlMK bank holiday 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 GOAL.—Total for 4 weeka ending approxin iato ly a t oiul of m onth. 
IRON AND 8T R K L .—Otjtpnt for it a iandard  (oiir«wouk m unth.

21*2 620

IB 6
17 8

14 9
16- 9 
168
17- 9
18 1
17- 9

IB 618- 0 
18 !•  
17-7 
17 5» 
154

14 4 
13-6 
150 
16-8 
170

316
306

266 
249 
232 
257 
277 
299

298
307 
303 
296 
285 
291

264 
234 1 
243 '
249 ,
250 :

641

435
405

402
4()0
443
406
399
421

263t

105t

281

281

lot

TRANSPOR I

1924
Average....

1931
1st Qr. Av. 
2ndQr.Av.

,UTLY .......
AUG...........
SEPT..........
OCT............
NOV...........
DEC...........

1932
.IAN............
FEB............
31A R...........
APR...........
3IAY..........
JU N E .......

JULY
AUG.
SEPT
OCT.
NOV.

:  i

SHIPPING

TonnaKO o( Shipft 
iwHh careoeB).

Entered Cleared 
British PorU.

t Excludes commerce, etc.

0000 tone 0000 tons %ol

461 « 544 « 100

443 49 3 453 4S7 51
509 600 492 4 7 7 55

564 BOB 636 507 58
568 BSl 502 4S3 65
535 610 503 4S0 65
522 4 0 1 538 600 77
498 507 460 407 71
466 4S9 460 483 71

423 467 454 481 61
465 640 410 468 61
413 4 4 1 428 434 61
435 4BS 446 451 71
477 477 426 SOS 71
513 4S6 465 465

502 460 480 464 _

513 470 450 4 34 45
491 4O8 477 4G6 65
483 465 435 4 IS 61
435 44t 441 44s 58

Index of

i) ^s sS

19:̂4
100

RAILWAYS. 
(Standard OaiiKo).
ProlKhl Trafnc, 

WeiRlu.

O S
UdOU tom

544 1745 651

426
413

430
395
440
479
445
423

376
384
366
359
340
543
336 
321
337 
356

1525
1378

1335
1271
1399
1531
1459
1609

1412
1408
1383
1321
1205
1222
1101
106.5
1100
1242

368
414

421
350
366
415 
394 
372

316
338
326
328
320
322
309
266
278
284

He*
ceipu.

All
Gooda, 

£ Mn.

8*89

7-79
7-31

7*42
6*87
7*63
806
7*537*64̂
6-67
6-90
6-64
6*44
6-04
6*08
6*81
6-47
5*73
6-14

000

941

2006
1994

2128
2116
2173
2168
2167
2132

2304
2300
2211
2270
2323
2358

2416
2439
2437
2373
2395

UNRMIM.OVMEN r.
INHUUni) PMUHONrt UNK.MPLOVRI) t 

(Great Hrilalii ami Nnrth Iralandt.

Maira

000

72

246
314

387
326
316
302
283
257

288
294
281
344
337
424

430
439
404
35.5
355

oou

62

100
101

100
101
to o
101
107
100

102
103
99

100
08

ono
116

186
196

202
203 
210
205 
200
197

206 
206 
201
204 
211 
207

212
212
216
215
213

78

101
109

0(0 (ilio

270
214

235
245
264
302
328
342

384 
381 
349 , 
332
326 ;
327 :

351
351
368
379
392

704
682

766
770
771 
757 
768

K<*maloB

non nnn
99 55 : .514 I 265 62

670 198
628 194

079 695 
707 67A 
568 
.538

sas
508
4B8
437
454

4 weekly after 1081,. *. 18 rotuniB for yi-ar. 1 Exoludin* Iho.o dlnqualffltd for benefit by trade dl«rute 
k N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D ,

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of month For Supolcmentary Table of 

Unomployment toe pa|o Sn.

t  J ,

!

entc'"
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SUPPLEMENTARY TABLE UNEMPLOYMENT
PERCENTAGE OF INSURED IVERSONS UNEMPLOYED-—GREAT BRITAIN AND N. IRELAND.

i

[}

(

t.

A  4

14
Near 

End of 
Month.

«
*3
0✓

m
-S
ss

•t/i
£'S
E
b

•co
coa

3
u<
a
d

♦nou<♦

o5

CO

C
-2
S
z

dou<
a
z1

d
u<

z

cd
Oo»  1

4mO
d

3

z

m
£ S

 ̂JZ a  9 CSX

1931 Nov... 21-4 23-6 15-9 13-6 14-0 16-5 , 191 26-1 26-4 27-0 33-7 25-2 3-7
Dec.... 209 23-2 15-0 131 14-4 16-4 . 19-3 25-2 25-2 26-9 31-7 25-5 3-7

1932 Jan .... 22-4 25-1 15-4 15-0 16-5 18T 20-3 26-4 26-3 27-9 35-1 26-1 3-8
* Feb.... 22-0 25-0 14-2 14-7 16-2 180 i 19-7 1 26-7 25-4 27-5 54-9 25-0 3*8

Mar.... 20-8 24-1 12-5 140 14-9 16-8 1 18-4 25-8 23-4 26-9 331 24-1 3-8
Apr.... 21-4 24-7 12-7 13-5 14-4 16-6 19-6 27-6 24-0 26-9 34-9 241 3*5
M ay... 22-1 26-3 13-9 13-5 13-9 16-8 20-1 28-9 26-7 27-1 34-3 25-2 3-4
Ju n e .. 22-2 25-7 13-5 13-2 13-0 16-0 21-5 29-9 25-6 26-6 38-2 26-9 3-4
J u ly ... 22-8 26-3 14-1 13-2 13-4 16-6 : 21-6 30-7 25-9 28-8 38-8 30-2 3-3
A ug.... 23-0 26-5 14-2 13-0 13-2 16-5 , 21-6 310 27-5 27-7 39-9 29-8 3-3

t  Sep t... 22-8 26-2 13-9 13-0 13'9 16-8 2L-4 29-9 28-2 27-2 5L4 2d-9 3-3
Oct, ... 21-9 25-5 12-5 13-0 14-1 17-9 19-0 286 25-5 z i - i 38-3 27-7 5-4
N t)v... 22-2 25-7 130 13-2 14-8 18-3 18-9 29-2 25-6 28-2 38-3 28-5 3-5

* Thf Percentages in recent months should be raised b̂ ’ at least one unit on the average for comparison with earlier figures, owing to the
effect of the changes in adm inistration of last autumn [ e .ff . , from 22T to 23T for May, 1932].
t  The Percentages after August are based on the estim ated numbers insured in Ju ly , 1932.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Paris Milan Berlin Amster
dam

1
\ Praerue

1
Zurich Stock

holm NewYork Buenos
Aires

Riode ; 
Janeiro

$1 1 
Bombay ^ Hong

kong 1 Kobe

(. to £ 1. to £ M . to £ , fl. to £ 1 kr« to £ f. t o £ kr. to £ 8 to £ d. to 8 d. per mil. d«per rQp.j d. per $ |d*per yen.

Parity
1931

JA N .....
FE B .... 
MAR... 
APRIL 
M AY... 
JUNE

JU L Y  . 
AUG, . 
SEPT.

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

1932
JA N ...........
FEB............
MAR...........
APRIL ...
M A Y ..........
JU N E .......

JU LY  .......
AUG............
SEPT..........
OCT............

Week ending 
Nov. 5 

12 
19 
26 
3 

10 
17

«  ♦  »

» f
4  %  ^

%  n

124-21

123-81
123- 94
124- 13 
124-28 
124-34 
124-24

123-82
123-90
JfS'9S
100-0
115-64
96-68
94- 83
85- 94

87-32
87- 80 
92-22
95- 16 
9315 
92-65

90-64
88- 71 
88-61
86- 60

83- 92
84- 24 
81-42 
8303
81- 76
82- 44 
81-20

92-46

92-74
92-81
92-74
92-82
92-91
92-94

92-86
92-87
Si-1
75- 8 
88-02
76- 37 
72.14
65- 96

67-89
66- 80 
69-97 
72-84 
71-35 
71-29

69-68
67-91
67-66
66-29

64-34
64-63
64- 62
65- 60
62- 89
63- 04 
61-10

><0 Average to Sept. 19th.

20-43

20-418 
20-438 
20-406 
20-408 
20-434 
20-496

20-506§
20-573 
tO-609 
17.00 
19-361 
16-702 
15-717 
14-261

14-489
14- 55
15- 25 
15-79 
15-41 
15-38

14-97 
14-60 
14-59
14- 30

13-90 
13-91 
13-89 
13-66 
13-44 
13-53
15- 79

§ I s t - l lth . Quotations nominal from 15th-25th. 

(6) .Vvoragii Sept. 21st -30th. (c> Average for whole month.

12-107
1

24-02 25-2215 18-159 ' 4-856 47-58 27 ; 18

12*066 ' 163-90 25-075 18-136 4-8550 34-48 4-45 17-782
12103 16L08 25-181 18-147 4-8565 35-63 4-24 17-781
12-119 163-95 25-246 18-142 4-8585 38-60 3-87 17-849
12-106 164-06 25-235 18-148 4-8600 37-77 3-62 17-845
12-103 16411 25-219 18-143 4-8641 34-87 3-33 17-856
12083 16419 25081 18148 4-8650 34-70 3-71 ' 17-m

12057 163-97 24-995 18-146 4-8566 34-61 3-58 i 17-811
12-046 163-96 24-922 18-158 4-8573 31-96 3-16 ! 17-769
lS-049 164-07 t4'9*0 18-159 4 -86OI s o - s i SOS 1 17-765
9-78 1S3-5 SO-18 16-S8 S'94 SS-O! SSI n-770*

11-34 132-72 21-74 , 17-51 4-542 32-08 3-16 : 17-765*
9-62 130 7 19-83 ' 16-81 3-886 32-03 3-49 18-880
9-26 125-2 19-09 ! 17-98 3-719 37-70 3-96 18-136
8-35 113-45 17-30 1 18-01 3-372 40-89 4-29 13-129

8-54 115-76 17-58 17-87 3-430 40-59 4-29 18-125
8-56 116-64 17-73 17-93 3-459 39-72 4-12 18-144
8-99 122-43 18-75 18-29 3-654 38-78 4-02 18-157
9-26 126-40 18-28 19-65 ' 3-752 36-52 418 18-031
9-07 123-76 18-79 19-58 3-676 35-84 4-72 17-929
902 122-00 18-69 19-51 3-649 t 4-93* 17-945

8-82 120-02 18-26 19-48 3-552 1 5-04* 18-06
8-63 117-40 17-87 19-47 3-476 t 5*15 , 18-10
8-64 117-25 17-97 19-49 3-471 40-4t 5-20 ' 18-17
8-45 115-441 17-61 19-42 3-399 4L-2t 5*33 18-17

8-20 ' 111-10 17-09 1904 3-298 42-61- 5-50* 18-17
8-22 111-42 17-16 18-91 3-304 42-5t 5-50* - 18-18
8-24 111-68 17-19 18-86 3-307 42-3t 5-38* 18-21
7-94 109-75 16-90 18-67 3-249 43-27t 5-46* 18-29
7-95 ' 107-69 16-61 18-28 3-196 44-20t 5-50* 18-20
800  : 108-72 16-74 18-27 3-219 44-02t 5-50* 18-19
8-18 ; 110-79 17-09 18-33 ‘ 3-285 43-02t 5-42* 18-18

12-06 
11-26 
12 oa
11-99
l l - 8 i
11- 77

12- 34 
1T81
11- SS
is -:s
12- 35
15- 06
16- 74
17- 59

17-30 
17-67 
16-43 
15 12 
15-10 
15-35

15- 48
16- 10 
16-25 
16-24

16-45
16-55
16-45
16-49
16-17
16-05
15-69

24-53

24-48
24-41
24-41
24-41
24-41
24-39

24-40
24- 42
*4-41
S9.57
2619
30- 00
31- 81
32- 14

25- 33 
23-97 
21-43 
2110 
20-99 
20-07

18-62
17-03
16-48
16-35

15 40 
15-11
14- 87
15- 33 
15-33 
15-32 
15-35

T A

t  Sellers * Nominal.
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1929 4 1 s! J 4 0 • 0 ? a P JO 11 U IS 1 t4 16 Hi y; IS /y SO ; t l 1 r f
l.st Or. Av. 906 578 1331 1636 600 ' 5214 2692 32-5 5-0 7-74 5-43 1060 262 466 374 120 484 345 463 422 : 417 405
2iul Av. 979 299 1311 1652 575 1 4710 2658 25*6 5-0 8-50 5-93 1044 285 :1 363 388 125 591 376 505 433 587 449
3it1 Or. Av. 1036 298 1323 1715 547 ; 4953 2803 25-6 5-7 8-65 60S 1150 324 ; 400 355 122 472 368 477 388 . 529 477
4th Qr. Av, 880 623 1438 1809 556 15226 2920 - tS -4i 5-2 5-57 6-55 612 243 11 459 346 1 108 206 320 36!. 431 .r 388 . 430

1930 
1st (Jr.

1
Av. 384 783 1307 1667 561 j 3553 2407

1
39-8 2-5 4-22 4-57 ! 766 242 ! 370 298 107 333 297 406 451 ' 368 376

2nd Qr. Av. 243 740 1357 1692 593 3791 2447 34-4 2-5 3-25 3-70 970 ’ 242 1 310 281 105 399 312 387 413 i 514 398
3rd (^r. Av. 210 761 1375 1693 636 ! 2734 2180 - / t e 2-5 2-20 3-06 456 211 288 222 91 217 248 297 371 ! 349 399
4th (^r. Av. 252 824 11 1391 1649 674 2742 2217 31-4 2-03 2-08 2-93 ! 374 ' 167 293 220 84 149 190 232 369 j 280 358

1931 
JAN. , 253 853; 1368 1575 684 2456 2170 34-4 2-0 1-57 2-76 649 { 154 : 246 183 82 172 171 246 413 228 549
FKB. . 216 705 ! 1361 1546 718 1 2095 1708 16-1 2-0 1-50 2-62 222 1 165 221 175 87 220 171 250 397 235 284
M AlUm ... 176 727 1375 1538 755 i 2759 1942 25-6 2-0 T55 2-55 699 ' 166 231 210 89 276 299 400 3701 294
AFKIL 155 773 1366 1499 790 ; 2682 1962 49-6 2-0 1-52 2-38 590 148 210 186 90 337 202 272 390 357 299
MAY 163 743 1361 1473 781 ' 2507 1686 49-6 T5 1-45 220 426 130 109 180 89 317 199 251 362 306 574
JUNE 188 731 1369 1469 779 2589 1941 63-8 1-5 1-60 2-02 402 126 163 174 83t 251 164 206 348 332 299

JULY 169 753 1347 1449 781 ; 2101 1844 195 1-5 1-50 2-02 , 271 130 177 175 i 80 218 146 189 340 286 295
AUGUST.. 222 847 1324 1440 766 1750 1653 57-5 1-5 1-50 1 96 ! 127 127 ‘ 161 167 78 167 128 172 317 233 375
SEPT. a 280 995 1323 1419 792 1 2007 1663 20-6 1-5 1-60 2-00 312 108 ' 177 170 77 m 117 155 314 251 291
OUT. 613 1425 1245 1352 770 2068 1813 -J57-? 3-5 2 10 2-98 45 93 201 169 75 80 117 159 312 242 381
NOV. 695 1287 1220 1335 751 i 1446 1461 89-4 3-5 2-50 3 76 129 95 190 150 73 69 110 159 293 151A A AA 262
O Rl’ 774 1117 1187 1310 743 1923 1711 58'9 3*5 2-63 3"76 ; 119 74 181 163 68 122 98 130 137AM ̂

1932
1 JA N ........... 828 980 1145 1286 714 1768 1590 - 7 3 0 3-5 2-74 3 76

4

194
>

72 ' 147 135 ‘ 71 119 97 146

274  ̂

265
1

85 1 227
FEB. 848 894 1100 1259 700 1438 1287 3-5 2-50 3-72 94 73 ' 151 131 1 71 117 96 146 255 89 225
MARU H .. 714 914 1094 1221 714 1616 1373 -fb'-7 3-0 2-60 3*60 190 74 152 131 ' 68 119 97 141 247 112 229
AFRU t •• 605 1066 1 1114 1188 715 1556 1437 3-0 2-60 3-30 142 67 132 127 : 64 148 85 124 233 122 277
MAY ; 486 1454 : 1110 1163 738 1291 1250 - m - o 3-0 2-50 2-96 123 49 129 112 1 61 184 78 111 218 146 209
JUNE ' 495

f
1747 1093 1126 749 1420 1291 -W 7’7 30 2-50 2-64 142 43 n o 111 591 183 63 90 203 113 197*

J  U LY : 523 1878 1075 1100 770 1273 1251 -  7-/ 2 5 2-06 2-33 154 42 104 79 56 111 57 79 197 129 242
AUGUST. 451 1887 1098 1080 774 1346 1176 6-1 2-5 2-00 2-08 170 61 107 91 59 90 53 83 197 134 207
SEPT. 387 1882 1123 1071 820 1416 1177 4-27-9 2-5 200 1-99 141 66 129 98 67 84 59 l«6 199 128 Z25
OCT. 328 1885 1146 lOU 858 1294 1235 4-20-8 2-5 1-38 1-72 122 58 150 106 50; 64 107 200 108
NOV. 1 1174 1041 859 981 1094 2-5 1-0 1-7 76 57 1 * 6o; 63 101 , 197
DEC. 1 2-5 1-0 1-7 ' 541 i ♦

4

J
.  ̂

\ 4̂
IT

'0.

■31

Latest tigures are prelim inary. t  lst-16tb . * 5 \v»*ekH. Approx. I'or priiTw eicp page 385.
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United Kingdom
Figures published since Doe. 22nd
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391

394

UNITED KINGDOM
A d d i t i o n d l  F i g u r t s  p u b l i s h e d  s i n c e  D e c .  22ud ,  1932

Stocks and Shares.
Fixed Interest-

« 1 f t
Price . 
•Yield ..

Industrials
Sensitive Index 
1st ball-month 
2nd

4 ^ 4

% 4  •

1 t
♦  4  ♦

4 ^ 4

4 4 4

End Nov.
121-3%
82-9%

91%
Nov.

+ 1-3%
-2-3%

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

4 4 4
•  4  4

4 4 4

End Doc.
122-8%  
81-9%

94%
Doc. 

- 1 0 %
+ 4-2%

Docombor
£4.037,000 

£275.000

Dootimbor 
£98.800,000

Week ending 
41% Doc. 31st 

116%
117% f.

2% on Juno 30lh. 1932.

Railways.
Weight carried—

Merchandise (A) ... Tons 3.562.000
Fuel .............................  ,, 12.418.000
Minerals ^  Merchandise (B) ,, 2,838,000

Goods Receipts ................  £6.144,000

4 wcv>ks to
Ont. 8th Nov. 5th

3.726.000 
13.034.000
3.099.000

£6.376.000

44 4
4  »  4

44 4
•  4  4

4  4  4

4  4  4 4  4  4

4  4  4

4  4  4

Exchanges.
Weekending 

Doc. 24th 
,, 31st

Doc. 24th 
M 31st

Doc. 24th 
,, 31st ..

Unemployment.

4  4  4

4  4  4

Paris
85-28 
85 09

Prague
112 27 
11203

Milan
65-02
64-80

4  4  4

Berlin
13 97 
13-94

Zurich Stockholm
17 28 18 31
i r 2 6  18-30

B.Aires Hiode J . Bomhav H.Kong Kobe
42 20 5-38 18 19 * 15 37 15 40
42-48 5-41 18 19 15 20 15 13

Amsterdam
8 29 
8-26

New York
3 328 
3 321

Prices.
Silver (bar)—cash per oz. 16-5d. 
“ Times” Index (Wholesale). 

Food 
Materials 
Total

4  4  4

4  4  4

Week ending Doc. 31st 
Nov. 29th Doc. 30th 

991% 97-4%
931% 92-8%
95-3% 94-5%

Oct. 24lh 
Nov. 21st 
Doc. 19th

Nos. on Dive UegiKter. OOO's. 
Groat Britain.

Mules. Komaloe.
2317 
2348 
2291

4  4  4

4  1 4

430
452
432

Totjil,
2747
2800
2723

FRANCE.
Information communicated by M. LUCIEN MARCH, Directcur Honorairc de la

Statistique Gen^rale de la France.
Dec. 2bihy 1932.

Th e  serious political events which 
have occurred since last month might 
well have reacted upon economic 

affairs. But it does not appear that 
there will be anv such reaction. It is4
rather that, as usual, economics have 
reacted upon politics, causing for example

a change in the aspect of public opinion 
in certain countries. The prolongation 
of the crisis renders the bulk of the popu
lation more sensitive to measures and 
their immediate effects, but their distant 
consequences escape them. Thus the 
raising of tariff barriers often encourages 
production which is already superabund-

391
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France]
ant, and credits are granted which lead to 
increased stocks, which in turn depress 
prices and delay the end of the crisis, and 
payments which are due are deferred 
without any real advantage.

In France the payment which should 
have been made to the United States on
December 15th was deferred under the 
pressure of public opinion, which con
sidered that the moratorium which was
initiated by the States should be extended 
to all war debts. The duality of authority 
which enables the great American nation 
easily to disavow her spokesmen, is not 
readily understood.

On the other hand the financial situ
ation is more critical. The change of 
government can only delay still further 
the solution of the budget problem ; the 
vote on the budget is postponed for 
several months and meanwhile the deficit
IS increasing.

The exchange market reflects, more
over, a situation which is not a grave one

as yet, but one which may be foreseen on 
account of the continued deficit in the 
commercial trade balance and the con
siderable reduction in invisible exports. 
The dollar rate in Paris has reached the 
upper gold point and outward gold move
ments have begun.

Also it is essential to avoid any steps 
which would reduce confidence in the 
currency and to achieve budgetary equi
librium by reducing to a minimum the 
recourse to loans. Already the Treasury 
has had to borrow this year and shortly 
it will have to find sums amounting to 
over 10 Md. francs. The stagnation in 
rentes makes it clear that the issue of 
new long-term loans would have to be 
preceded by delicate preliminary tactics.

At present there is a certain optimism 
on the stock exchange; not that the 
volume of transactions has increased, but 
prices which in October were down to the 
level reached at the beginning of the 
summer have since risen a little, and it

FINANCE. PRICES.

STOCKS & SHARES.

Index Kos. of Prices of

CO

%

cfi S
CO

%

(n

% % 00
Mn.f. iMn.f.

EXCHANGE- BANK OP FRANCE.

Monthly
Ayer&ees.

09

Corrent Acconnts.
Sam of Debits 
' and Credits.

00 i 
Mn.f. %

o

Mn.f %

WHOLESALE. RETAIL.

per 
kilo 

000 f

09

Index Nos. 
for

Index K08. 
(Paris) 

foi

ea

% %
/ Of .3 4 5 0 ? i y

Pre-W ar 97'5 97-0 114 117 184 12 25-2 1 5*17 50
1904-13 1907-13 1t

1931 S
3rd Qr. Av... 901 91-9 164 247 565] 405 121*08 25*49 783

OCT............... 85-5 85-6 129 171 3545 385 99 07 25*39 818
NOV............... 86-6 871 132 184 ' 631 253 94*73 25*51 823

|d e c ............... 80-9 84-6 105 152 313 283 85*83 25*49 827
1932 1

JA N ................ 80-0 82-9 138 180 , 370 282 87*36 25*45 840
FEB............... 80-3 82-9 154 207 815 258 87*80 25*39 834
MARCH....... 80-9 j 82-9 159 201 ,I 341 316 92*12 25*43 826
APRIL.......... 78-5 ! 82-7 143 192 11 1705 298 95 18 25*36 818
MAY.............. 75-1 ' 81-6 120 164 , 560 1 281 9316 25*33 817
JtTNE........... 756 78-6 124 162 1 223 288 92*68 25*40 817

JU L Y ...........
1

80-4 ' 85-6 124 178 211 259 90*62 25*50 815
AUG.............. 83-1 ^ 85-6 123 189 328 244 88*70 25*53 808
SEPT............ 86-7 84-4 122 199 197 244 88*59 25*52 807
n p T 841 87*3 124 177 588 264 86*67 25*48 811
NOV.............. 80-9 , 87-3 128 178 621 276 83*60 25*51 823
DKC. ........... 77-9 i 82-2 128 184 84*48« 25*63* 820

954 1411

1012
1064
815

23629

1556 26808 
1343 28823
1372

832
820
694
663
721
686

29340

1178 127124 
1079 27232 
1093 26650 
1088 |27364 

25100 
26728

1067
1120

620
597
629
729
641

1093
1004
1074
1261
1208

25399
24723
25916
25080
22751
24115

13 1 15 16 17 IS l y SO
3 2| 3 44 99 100 100 100 100 100

1 Ye ar 19 13 ■I 'y 14

2 17*08 253 442 510 391 599 565

2 5 I „ 270 413 469 371 671 )
4  1 a  % 320 407 465 363 555 V531
▼ T  1  y  *  

1 270 403 472 351 557 j
4 4  1 4 4 275 404 484 343 561 )y  y  1  • y

4 4  1 4 4 268 411 495 346 565 >534
*  y  m  y  y  

4 4  1 4 4 260 416 505 348 664 1
y  y  ■  y  »  

4 4  1 4 4 248 415 508 343 566 )^  y  ■  y  y  

4  4  M  a  4 248 411 510 335 562 >535
y  y  ■  y  y  

1 248 398 490 327 548 )

4 4  I 4 4 238 394 481 327 534 )
y  y  ■  y  y

4 4  1  4  4 268 384 446 339 511 >517
y  y  ■  T  y  

4  4  1  4 4 253 387 445 344 502 i
y  y  ■  7  • 

4 4  1  4 4 248 383 444 337 501
y  4  1  y  y  

4 4  1  * 4 243 382 447 334 510
y  y  ■  y  y 228

e  *

Dccombor 15th. 11st Qr. 19U. Including Sinking Fond.

of flroros. Coli. 1-4. \6%h of month : 9. 19, IS. middle of mentis: 10. ILbaaed on daily areragoe : 16'18i of mooib : I9» 90, dtM*iiic the moneh.II
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Pre-War
1931

3rdQr Av
OCT. 
NOV.. 
DEC.

1932 
JAN. 
FEB. 
MAK. 
APRIL 
MAY.. 
JUNE.
JULY. 
AUG. . 
SEPT. 
OCT. . 
NOV... 
DEC. .

1933 
JAN.

I *

rr

cD
CO

France]
in August, but since then relapsed. Metals 
in general have been stationary. Rubber 
has fallen greatly.

Internal trade seems within sight of 
improvement. Daily average wagon load
ings have risen, though still more than 
io% below last year, but railway receipts 
continue to fall. Revenue from the tax 
on turnover rose in October and Novem-

of France rose considerably in October.
Industrial output became a little more 

active in those trades which work for
Orders for cotton

building trade

ber though it remained 12% lower than a 
year before. Meanwhile, 13% more bank
ruptcies and liquidations were recorded 
in October and November than in the
corresponding months of 1931.

The portfolio of the Bank of France 
represents only a third of its volume a 
year ago, but that is partly due to the 
great credit houses clearing their own 
bills. The volume of current account busi-

current consumption, 
tissues are increasing, and the wool and 
silk industries seem more active than last 
year. But the 
slackened.

The number of unemployed in receipt 
of assistance is nearly stationary, and 
vacancies filled are almost nil.

The retail price index is about 8% 
lower than a year ago. The cost of living 
(Paris) has fallen about 9%. Savings 
bank deposits have increased. Enter
tainment tax receipts rose considerably in 
October, but were 15% lower than a year 
before.

ness in the provincial branches of the Bank C o r r ig e n d u m . In Supp. X I . D ec 7, 1932, p. 369, 
C ol. 1. line before last, for im p o r t s  read e x p o r ts .

GERMANY.
Information communicated by Dr, MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

F IN A N C E , P R IC E S & W A G ES.
STOCKS AND SHARES.

Capital Issaes hs

Mn.Gold
M ks.

i

M n. Qold 
Mks._

3

BANKING.

• ♦

56-8 76-9 123-6
7-4

27-8
45-4

49- 6
50- 6 
49-7
49-9
62-2
6 9 0
57- 2
58- 2

Reiebsbank

m
c

9 (0•Dii
"u S  oWmV
U

O

Mn. G. Mn. G.
Mk .̂ Mks.

4

6100

5026 409
5868 551
4760 407
5803 434

6022 384
4317 371
6367 344
4649 384
4085 354
5010 380
4288 339
4035 339
5062 413
4642 367
4033 358
4806 354

Not« Cirealation.

Reicbe-
bank
Notes
only.

Inclnding 
other Notes 
& Coinace.

Marks
Mn^

■ 6’ 
Aug.T4 

4500

Gold MarksjMn. Gold 
000 Mn. Marks

G

4516
4746
4641
4756

6-16
6-48
6-39
6-64

3

11492 4-213

4407
4268
4231
4128
3960
3984
3967
3817
3755
3620
3531
3104

6-28
6-22
6-22
6-16
6-96
6-03

11743
11638
11707

6-02
5-86
5-86
5-71
5-60

11625
11623
11426
11579
11758 
11756
11759 
11743 
11541 
11537 
11570

4-213
4*213
4-213

4-213
4-213
4-213
4-213
4-213
4-213

*î p.a
I JO 
J ’ly’14 

3-15

WHOLESALE.

Index Nos. of 
Prices of

G. Mks iMks.p.0  JaU A

p. Kg. iM.Ton;

6-42

4-213
4-213
4-213
4-213
4-213
4-213

4-213 4-88

11 IS

815 81*0

1139 26-8
1435
1215
1178

41- 0 
45-0
42- 5

1128
1091
975
929
739
704
629
499
480
459
449

44-2
43- 2
44- 5 
43-2 
40-2 
40-5

IS

74-5

78

14

103-3

39-0
39-0
41-0
39-7
38-5
36-7

35-1

98-5
98-5
94-5

IS

100

110-6
106-7
106-6
103-6

RETAIL. REAL
Index Nos. of WAGES

S o c
> *

a S
O.C ^ Q o a O S ’Sg o

4 a ̂
o — tQ —

<^M03
16

1[
17 '■ 

Jan . 14
1S ~

100 ^ 100 100

135-4

92-1
94-6
96-5
94-7
93.4
92-1
92-5
910
89-0
880
87-8

100-7
100-0
100-1
98-5
97-7
96-0

133-1
131-9
130-4

95-8
95-0
95-3
94-6
941
92-5

124-5 
122-3 
122 4 
121-7 
1211 
121-4

135 119

129
120
120
120

121

119

119

121-5
120-3
119-5
119-0
118-8
118-4

120

117

116
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WAGE

« 0
V  C 0

100

12*-5
1223
122-;1211
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1214
121'5
120-3
119-5
119̂

118-*

100

135

129

121
119

U9

120

116

iSflO**

December 28/A, 1932.

T h e  internal political situation 
became somewhat easier in Decem
ber. The Schleicher government 

was successful in securing an adjournment 
of the Reichstag without precipitating a 
dissolution. The Left wing, apart from 
the Communists, was placated by the 
abrogation of the wage reduction clauses 
in the emergency decree of September 
4th; wage cuts are no longer permitted 
even though the working personnel is 
increased. The extreme Right, which 
could have combined with the Com
munists to overthrow the government, 
refrained from this step since the experi
ence of the last election showed that 
another election might result in a further 
weakening of their representation. Also 
an amnesty for political offenders, 
entailing immediate release for minor 
offenders and a reduction of sentences 
for more serious crimes, has mollified the 
extremists. Although the policy of the 
new government is essentially that of

[Germany
the former Papen regime, it is being 
carried out with more consideration 
for the susceptibilities of the various 
parties.

The money market was relatively 
easy with little change in rates. Day-to- 
day money fetched around the
middle of the month, and private dis
counts went at 3J5. Hill discounts were 
at 4 to 4i%. The Rcichsbank return for 
the first week of December recorded the 
repayment of 4 Mn. dollar rediscount 
credits. The easing of the Hank’s 
position was not so pronounced in 
December as in the jirevious month, but 
this was due to the demands for Christ
mas trade.

The note circulation in mid-December 
totalled 3,400 Mn. marks, and the bill 
portfolio 2,6o0 Mn. The note cover was 
27%. The following bank return showed 
a further easing which is attributed to 
the reflux of hoarded notes. The com
paratively favourable reserve of foreign 
ixchange is partly explained by the good

T R A D E , T R A N S P O R T , U N E M P L O Y M E N T .

EXTERNAL TRADE t

IMPORTS. EXPORTS.

09

b.

Weight in 0000 Metric Tonn,

ti

1
Pre-war | 607* 

1931
3rdQr.Av| 335

OCT........ I 300
NOV........I 299
DEC.......I 316

1982
JA N ........ I 268
F E B ........ I 265
MARCH I 239 
A P R IL ... 269
M AY.......I 250
JU N E  ...I 292

JU L Y  ...I 295
A U G ......I 284
S E P T . ...I 278
OCT........ I 277
NOV. ... 297 
DEC......

OUTPUT.

48 277

245 
249 
256

216 
206 
185 
193 
188 
218

217 
226 
227 
220 
242

.V

60

Eslimatod
VALUE in
H'J'I marks.

4
4

5
B M

U

Mn. Mn.
Jtf

934 850

510 958

519 1029
497 919
607 718

451 536
458 557
394 600
463 536
406 477
400 508

380 502
370 446
406 453
428 490
437 511

Coal. Iron

0000 (XX)
Met. Mol.

Tonn.
It IS

1474 910

680 502

1032 434
962 427
902 352

870 358
838 330
847 314
850 336
798 381
829 310

826 294
846 268
861 273
949 333
975 371

Steel

000
Mot.

TuilH.
/.»
981

695

603
648
438

400
448
435
521 
624 
506

429
416
392
522 
546

SHIPPING.

HAMBURG.
Totmatto.

000
T"t»p.

1162

1788

1696
1719
1648

1635
1392
1538
1466
1484
1600

1621
1528
1415
1614

UNKMPUIYMENT.

I PrreotiUiffool 
Tnulc Union 

‘ Mr-n>lM>rn.

non
Tom.

lb
1203

1775

1770
1604
1646

1689
1430
1427
15SS
1455
1530

1511
1554
1401
1624

193-3

207-1
183-6
147-1

126-2 
134 8
143- 0 
142 6 
134-6
144- 7

138 1 
143-4 
154-7 
165-6

4053

4355
4623
5060

5668
6041
6128
6034
5739
5583

6476
5392
5224
5103
5109
5355

1 Including goldoiid silver but excluding reparations.

i |

C .
0  V

1  s
o |

%
IS w

31 5 19-5

35 1 2 2 2
368 22 1
39 0 21 9

423 22-4
430 228
44-3 227
44 6 226
4 3 9 22 1
433 22-9

431 22'4
43-9 23-0
44 0 232
43-6 2 2 7
429 2 2 6
43-2 22-1

* Including Luxemburg.

Dates of flguros. Cols. 17.16,19—let of month.
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Germany]
harvest which has rendered imports of 
grain almost unnecessary.

State revenue in November amounted
to 504 Mn. marks, i.e., 64 Mn. marks less 
than in November, 1931. Particularly 
heavy declines occurred in the case of the 
property and transport taxes.

The Bourse showed recovery in Dec
ember which gained in force towards the 
end of the month. Mining shares were 
prominent, but bonds were particularly 
good and large gains were recorded. With 
new issue business at an almost complete 
standstill for a long time, the security 
market appears contracted and any 
revival of demand would impinge on a 
comparatively empty market. The recent 
demand for securities seems to be partly 
due to the re-employment of hoarded 
money. Occasional sligh t setbacks 
occurred, but the undertone remained 
firm throughout.

The favourable development of the 
savings banks continues and public con
fidence increases.

The general index of wholesale prices 
declined by i\%  in December. The 
largest decline was in the foodstuffs 
group. The sensitive price index also 
showed a sharp decline of nearly 4%.

The cost of living index for December 
1st revealed a very small decrease of \% 
since November ist.

Some branches of trade and industry 
show an improvement, in particular coal 
and iron and steel. The latter industry 
has been helped by railway orders and 
Russian contracts. The engineering 
trades, however, were rather slack owing 
to increasing export difficulties. The 
textile industries were fairly busy.

External trade in November resulted 
in an export* surplus of 82 Mn. marks. 
The decline in exports compared with 
October was attributable to the raw 
materials group and the decline in 
imports to foodstuffs.

Bankruptcies and compositions re-

* Merchandise only.

main at a low level and the improvement 
in credit conditions continues.

The change in employmest is com
paratively favourable. By December ist 
the number of unemployed had increased 
to 5»358»ooo, but the increase during 
November was much less than in the 
previous year. The increase in the 
total to 5,604,000 in the first half of 
December is accounted for by seasonal 
influences, for the onslaught of frosty 
weather caused a cessation of outdoor 
activity, especially building. Even then 
the increase during the fortnight was
40.000 less than in the previous year. 
Nevertheless the grand total is still
250.000 higher than twelve months ago, 
although it is to be hoped that a continu
ance of the recent improvement will wipe 
out this excess in the next few months.
One favourable sign is that, according to 
the reports of the “ black-coated” unions, 
the prospects of commercial employment 
have improved. In particular, November 
was free from cases of mass dismissals.

Since the new Government has put 
the campaign against unemployment in 
the forefront of its policy, we may expect 
measures on a large scale. In particular, 
projects will be launched which do not 
exclude private industry, and in particular 
involve a comparatively rapid turnover of 
invested capital. The credit expansion 
entailed is regarded as without danger in 
view of the favourable position of the 
Reichsbank and the small demand for
credit by private industry.

This reduced demand for credit by 
industry shows how enterprise has been 
discouraged by the contraction of pur
chasing power at home, the throttling of 
the export trade and the general atmo
sphere of distrust. The hope is that the 
dead point will be overcome by the 
deliberate creation of employment and 
the consequent disbursement of wages 
through the public authorities.

O u t l o o k .—The pacification of inter
nal politics, and the success for the time 
being of external policy in connection 
with the disarmament discussion, have
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Strengthened the position of the Govern
ment. Confidence is slowly returning, 
and signs of a slight improvement are 
observable in trade and industry. Em 
ployment shows a relative, if very slight, 
change for the better. Security prices 
have risen and business is more active on 
the Bourse. The money market, that is 
to say the short-term market, remains

[Germany
liquid. If economic policy takes sufficient 
account of external trade considerations 
the future can be envisaged with increased 
confidence. In this connection the Franco- 
German trade agreement concluded in 
December is a welcome sign. With slight 
modifications the most-favoured-nation 
agreement between the two countries has 
been maintained.

ITALY.
Information communicated by Professor C. OTTOLENGHI. of the Royal University

of Turin.
January is/, 1933.

Du r i n g  December the exchanges 
exhibited signs of equilibrium, stock 
exchange securities showed a slight 

rise compared with November and are far 
higher than in the period May—August 
of this year. The rise in bonds which 
began some time ago continues, and 
Government securities have received a 
fresh impulse from a co n sid erab le  
demand. As regards wholesale prices, 
special mention should be made of silk, 
which showed a further fall. Owing to 
the influence of international politics, 
which are particularly powerful at the 
present time and which are entirely 
associated with war debts whose payment 
continually becomes more difficult, it is 
impossible to make any forecast, in view 
of the present close connection of politics 
and economics.

F i n a n c e . —  The movement in 
chief undepreciated exchange rates—the 
dollar and Swiss franc—in December was 
downward. The dollar, which stood at 
19*67—19*70 lire at the beginning of the 
month, fell to iq'qg on the 9th; then it 
reacted and steadied at 19*52 till the end 
of the month. The same is recorded of 
the Swiss franc, which fell from 379*90 to 
375*20, but reacted and fluctuated slightly 
about 3 7 5 ’5 0 - On the contrary, sterling 
after the fall in the previous month rose 
steadily from 63*15 on December ist to 
65*26, but it fell again to 64*63 at the 
end of the month, perhaps as a result

of the abandonment of the gold standard 
by South Africa.

The circulation of the Bank of Italy, 
which was 13,795 Mn. on October 30th, 
fell to 13,564 on November 30th. The 
gold reserve rose between the two dates 
from 5,811 to 5,827 Mn. and the cquipa- 
rate reserve from 1,455 to 1,351 Mn. 
The ratio of the reserve to notes and 
other sight obligations rose from 47'3 to 
48*1% by November 30th and the ratio of 
gold to notes from 42*1 to 42*9%. 
According to the report for December 
20th, the gold reserve had risen further 
to 5»834 while the circulation diminished 
to 13,203. Thus the monetary position 
continues to be really in equilibrium.

The index of December settlement 
prices of selected industrials at 104*5 
showed a fall of a little over a point, for, 
contrary to other classes, there was a fall 
in minerals, cotton, wool and silk. In 
the Milan index of bonds there was a rise 
from 103*7 3Lt the end of 1931 to 107*1 at 
the end of 1932. ('lovernment securities 
rose appreciably ; 5% Consols which
averaged 80*5 in August, rose to 82*5 in 
Septem ber, 83*5 in October, 84 in 
November, and at the end of December 
were worth from 86*57 to 86.84.

Bankruptcies, which numbered 1,086 
in October, fell to 973 in November. 
This is one of the lowest totals, and the 
number of protested bills, continuing its 
decline, recorded a minimum of 90,152. 
In the corresponding month of 1931 
there were 99,727.
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Depositors’ credits in the savings 
banks other than the post office, 15,249 
Mn., remained in October at the same 
level as in the previous month. During 
the year there has been an upward ten
dency in spite of fluctuations: but a still 
greater expansion has occurred in deposits 
in the post office; from 14,845 Mn. in 
January they rose to 15,631 in October; 
a year before they were under 14,000 Mn.

I n d u s t r i a l  P r o d u c t io n .— Important 
data are to be found in a valuable table 
in the Bulletin of the Central Institute of 
Statistics. The percentage of active 
spindles in the cotton trade, though it 
rose from 73 to 75*4, was lower than for 
several preceding months, and lower than 
a year before. But natural silk output 
at 395,000 Kg. was greater than in any 
other month in the year. Also artificial 
silk, which receded in August, rose in the 
following months. The greatest improve
ment was in electricity, which, continuing 
its upward movement, exceeded 9 1 1 Mn. 
kwh. in October, as compared with 872 
in October, 1931.

W h o l e s a l e  P r i c e s .— In December 
the index numbers for industrial materials 
and for food moved in opposite directions; 
the former fell slightly, the latter rose. 
Among materials a very small increase 
occurred in coal, a decrease in cotton 
yarn, and a more serious decrease in silk. 
The index for silk fell to 139, its lowest 
level, and, the 19 13  base being on the old 
gold parity, the troublous position of the 
silk industry is evident. Among foodstuffs 
there was some reduction in the price of 
oil but a seasonal rise from 388 to 412 
occurred in the meat index.

E x t e r n a l  T r a d e  and  T r a n s p o r t .—  
There are various features to be noted in 
the trade statistics for recent months. In 
the value of imports there was a rise, 
though slight, from August to November, 
but the level is considerably lower than a 
year before. The aggregate for eleven 
months (November data provisional) was 
7)583 Mn. as compared with 10,664 
Also the level of exports in the same 
months was lower than in 1931, the 
aggregate being 6,196 Mn. instead of
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F I N A N C E . T R A D E . t r a n s p o r t

1913
Average

1931
3rdQ r- Av

O C T...
NOV...
DEC.

1932
JA N .
F E B ...
MAR.
APR.
MAY
JU N E

JU L Y  
AUG. 
SEPT. 
O C T... 
NOV.. 
DEC.

EXCHANGES. SHARES.

Value in Italian
Lire (average).

a .
% • 0 0)

w
0  s

d
*S

e
u0

csc8u
’S'S Et s

0 m b*

% %
Mn.

% % lire.

100 100 100 100

367 360 75 122 32

368 297 76 115 16
569 285 76 109 30
372 258 77 106 14

377 269 77-5 108 _
369 263 76 113 17
369 276 76 113 35
371 287 76 102
371 281 76 98
373 281 77 93

375 274 76-5 89
374 268 76 96
373 266 76 108
373 262 76 106
374 252 76 106
374-5 252 76 105

BANKING. CO

oBank of Italy.
09 »u c • 0- <ec • d ce O  Hc c0 0  s ciud
C

d
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•5 w 
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0 c
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«  25 
Z •< 
a

C
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o
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1 1

% % % 1 % 1 lip. %
Mid. 1913. End 1913. 1
100 100 100;1! 1001 596: 100

924 550 1701 570 972 31

1050 545 1448 570 1046 18
831 638 2008 570 988 26
794 539 1721 575 982 24

750 532 2210 682 1147 32
672 526 1675 583 1125 48
664 623 1332 , 

1296 ,
593 1018 74

747 504 592 1141 109
1163 496 1191 589 1068 126
864 492 1270 587 1153 125

774 509 1310 ' 588 1153 57
664 505 1270 i 589 993 21
709 • 521 991 , 588 971 23
803 520 877 588 1086
626 512 871

1
1
1

973

♦
A Monthly Averase 1912-14.

IMPORTS.

VOLUME.

ctoO

%

co
a

%

§1
0 c1  o
Cm

EXPORTS. IM- EX
PORTS PORTS]

VOLUME.

s|oO

oo

% %

Qt>

Kc
cS «

§ - 2

au

VALUE.

EXTERNAL
TRADE.o ̂S o

■ IVJ.

100

96

100

88
84
93

71 
84 
61 
83
72 
97

66 427

67
80

104

100

168

456
310
286 I

.180
220
200

100

154

100

O o 

100

exeindiog 
precious metals. 

Mn. Mn. 
lire. lire.

I

i 90 135

71
56
94

125
130
123
98
97
83

214 
200 ; 
230 
242 
384 
352

6566 
70

304
349
384

172
172
175
175
208
190

142
210
256

88 96
77 124
73 , 121

487
481
418
354
539
487

49
59
47
41
33

58
109
151
107
113

46

70
80
82

79-5 
71 
70 
57 
59 
73

303 i 209

825 : 782

:̂ii’P»G

if:. ^  ^•Vd nre :r.
K

793
766
974

172
196
164

732
742
734
785
754
980

828
805
993

525
616
538
540
543
708

206 : 
169 ' 
169 I

16 : 96 93 545 455
49 127 139 524 531
78 164 83 550 560

554 585
4

1
1 585* 597*

Provisional

s:

.  r
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VALUE.

extebkal
trade.
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pteciofli c*—

lire

3(0
0 :

lir«.
209 

i 782

785

9,250 Mn. The resulting adverse balance 
was 1,286 instead of 1,4 13  Mn. But it is 
noticeable that from August to November 
there has been an excess of exports, which 
constitutes a favourable element towards 
equilibrium in the balance of payments.

The following quantities relate to ten 
months. There was a large decrease in 
wheat imports from 1,909 in 1931 to 
900 Mn. tons in 1932, and in maize from 
854 to 630, a rise in raw cotton from 1,393 
to 1,558 thousand quintals and a still 
greater rise in imports of raw wool from 
396 to 654, which is a good sign from the 
industrial point of view, especially as 
according to telegraphic reports the 
increase continued in November; 
copper showed a slight rise. On 
contrary coal, machinery, benzine 
other minor imports decreased, 
unfavourable feature in exports is 
great drop in silk from a8,ooo to 26,000 
quintals. There was a slight rise in 
cotton yarn but a fall in cotton tissues. 
Of food exports, there was a reduction in 
citrous fruit and cheese and other minor 
items. These declines are attributable

[ I t a ly

to the obstacles placed in the way of 
imports, whilst to measure the signifi
cance of this fall it must not be forgotten 
that consumptive power has risen under 
the inlluence of politico-social provisions 
in favour of the lowest-paid workers, 
which is reflected in the increased sav
ings bank deposits.

As regards transport by sea the 
figures for traflic through Genoa in Octo
ber and November gave the highest 
inward figures for the year. That is a 
favourable feature, and confirmed by the 
total figures of the mercantile marine 
which give for November a total for the 
kingdom of 2,576,000 tons of goods 
handled compared with 2,513,000 in 
November, 1931. Traffic by rail—3*0 Mn, 
tons was greater than in October, but 
less than in November, 1931 (3*3 Mn.). 
It is true there is the competition 
road transport.

UNEMPLOYMfiNT.— There was a 
increase in November to 1,039,000, 
pared with 95 >,000 in October, which 
was principally due to agriculture, metal 
trades, building, roads and drainage.
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T R A N S P O R T

SH IP PIN G

1913
Average

1931
3rdQr.Av

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

1932
JAN. ... 
FEB. ... 
MAK. ... 
A PRIL...
MAY.......
JU N E  ...

Movement ot 
Merchandise 
throagh the 
Port of Genoa 

In* Oat- 
ward ward

OQQMet.Tons

RAIL.
WAYS

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

475 60

484 
403 
458

421 
362 
447 
437 
472 
399

420 
391 
339 
433 
452

345

452

458
381
363

338
331
360
350
347
341

352
365
371
386
347

100

337

319
307
289

293 
292
294
295
290 
287

289
281
284
m
276
278

• Latest prices are provisional.

P R I C E S . E M P l . O Y M  E N l

WIIOLK8ALK

MATERIALS

S H

M * ii — 0 0
CO

100

319

322
323 
308

308 
307 
305 
304 
303 
01

292 
287 
290 
268 
287 
287

100

263

270
283
260

270
272
267
253
245
235

228
282
280
256
259
252

100

213

191
246
237

227
211
267
243
208
200

206
208
231
22ft
227
227

100

218

214
203
195

189
199
188
178
143
148

140
148
159
150
145
139

FOOD PRODUCTS

.52
II 

.  %

1

%

c

%

0

%

El
D  0
<X)£

%

■ p l l 100 100 100 mm*  w

355

W V

421 ! 320

A W

351
] , 

1 606
1 j

367 375 270 367 506
378 400 277 315 506;
401 425 270 301 506 1
414 425 293 319 506
413 412 297 315 506
410 413 288 315 500
441 413 285 314 506
440 368 283 305 508
425 318 263 299 506

369 387 228 299 506
585 302 255 230
400 362 260 281 503 1
404 338 270 281 508 ,
418 368 230 278 506
418 412 233 267 503

Wcigliteil Indices 
Oitolenahl

%

G en
eralInitoi

Uaclii

Rase
lOOl-A

RETAIL U N K M PI/O yM^T
Non. at end oi 

month

!  V

noo n i

100

286

283
284
272

273 
273 
276 
287 i
258
254

249
259 
264 
256
255 
263

100 100
I i

365 340 ' 491

346
352
362

375
383
379
379
305
351

329
326
343
354
345
351

I

344
349
348
346
326
321

305
308
320 
324 
317
321

491
489
486

483
479
4B0
474
465
454

loot 100
f

438 481

418 '
407
407

465
456
455

693

600
878
982

5.54 : 1051
5Bl
555
635
623
507

609
499
504
515
550

1148
1053
1000
968
905

931
946
949
956

1039

4 Mid. 1918. I Figurce based on movements of new Bachl Index 

Index  NumborB of Prioos are for the  end of th e  m onth
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OF THE CHIEF SUBSIDIARY TABLES, ETC. 
PUBLISHED IN THE BULLETINS OF VOL. X (1932)

Annual STATisxics— Finance, T rade, O utput, T ransport, etc., in 19 13  and
*** *** *** #  4  # 4  ♦  « i  ♦  » «  »  ♦

Canada—See Supplements, Aug. 7th, Nov. 7th.

Coal Available for Home Consumption—
Quarterly 1927-1931 .......................... •  #  # % # «  0  4

Credit E xpansion ... « •  • •  ♦ « • « • •  • •  •  •

ff
>> >1

E mployment—See Unemployment.

E xports—
Declared Values of Manufactures, in 19 groups—

Quarterly average, 1924, and ist qr., 1929—4th qr., 1931
2nd qr., 1929—ist qr., 1932 
3rd qr., 1929—2nd qr., 1932 

M I. 4^h qr., 1929—3rd qr., 1932

Geographical Distribution of—
All United Kingdom Exports :

In years 1924, 1930. 1931 ..............
In 1st quarter of 1924, 1931, 1932 ...
In 2nd ,.
In 3rd „

Chief Manufactures exported ;
In years 1930 and 1931 
In 1st quarter of 1931 and 1932 
In 2nd
In  3rd

«  •  »

♦  «  «

»  ^  «

#  »  0

•  *  •

4  9 ^

»  0  # 4  4

# 4

4  4  4

4  4  4

4  4  4

4  4  4

4  4  4 4  4  4

4  4 %

4  % 4

4  4  4

4  4

4  % 4

4  4  4

4  4  4

4  % 4

% 4  4

4  4  4

UE AT 1924 Prices—
Manufactures, in chief groups :

Quarterly 1924 and 1929 to 1931 
.. ,, ,, 2nd or.. 1020

4  4  4 4  4  4 4  4

2nd qr„ 1929—ist qr., 1932 ...

UE AT 1930 Prices—
Quarterly 1930 to 2nd qr., 1932 

>» I» >» 3 rd ,, ,,
4 4 4

4  4  4

4  $  4

4 4 4

4 4 4

4  % 4

4  4  4

4  4  4

4  4  4

4  4  4

0 0 #

0  #  #

0  #  #

4 4 4

#  #  #

#  #  #

4  4  4

4 4 4

#  0  #

0  #  #

#  #  #

4  4  4

4  4  4

4  4  4

4  4  4

0  0 #

#  #  #

#  #  #

#  #  #

0  #

4  4  4

4  4  4

4  4

4  4  4

4  % 4

4  4  4

4  4  4

U U LLK T IN . I'AOE.

II

% 4  4

4  4  4 S(>

#  0  •

0  #  #

#  •  «

#  #  0

0  «  #

4  0 I

#  #  #

#  #

0  0  0

# 0 0

#  #  #

#  #  #

#  0  #

4  4  4

#  #  4

i
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Gold—
Movements to and from Bank of England.

Under Recent Movements/' in Bulls. I.-IIL 
Imports and E xports.

Under “  Recent Movements,”  in Bulls. II.-VII.

Imports (net)—
Declared V̂alues

Raw Materials and certain partly manufactured goods (15 groups)—  
Quarterly average, 1913, and qrly., ist qr., 1929— 4th qr., 1931

1924 *. 2nd qr., 1929— ist qr., 1932
1924 M 3rdqr., „  2nd qr., „
1924 ». 4th qr., „  3rd qr.,

>  y y y

y y i f

f i t  y II

Imports (Gross)

# • # « » ♦

Raw Materials and certain partly manufactured goods (14 groups) 
\\-\LUEs AT 1924 Prices—

Quarterly 1924 and 1929— 1931
„  2nd qr., 1929— 1st qr., 1932 

Values at 1930 Prices—
Quarterly 1930 to 2nd qr., 1932...

, ,  3rdqr.,
• « * •«

9 y y y 9 1

Imports, E xports, and Re-Exports, 1929-1932, charted quarterly- 
Declared Values and \"alues at 1930 Prices..................................

Imports and E xports of Principal Countries— qrly., 1930-1931

Index N umbers— See Prices, Production, Stocks .and Sh.ares.

I ron and Steel St.atisticS'
Available Supplies and Exports— 1913, and I923’

II II II 11
4th qr., 1931 
-1st qr., 1932 
-2nd qr.,
-3rd qr..

II • •

11

New Capital Issues— Note and Chart for U.K. and U.S..\. ...

Prices-

Comparative Wholes.-̂le Inde.x Numbers for i i  Countries

Times Index of Wholesale Prices— See Supplements, p. i.

Production— Quarterly Index-numbers,
1 9 2 4 - - 4 t h  q r . . 1 9 3 1
1 9 2 4 - - 1 s t  „ 1 9 3 2
1 9 2 4 - - 2 n d  ,, } >

1 9 2 4 - - 3 r d  „ II

• i « # ♦ # ♦ # # 4 # «

 ̂ # t f t • # # ♦ i ♦ # 4

4  0 4 4 4 4  4  4

4  1 4 4  4  4 4 4

B U L L E T IN ,

H
K

4  4 #

4  4

4  4  4

4  4

4  4  4
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Production— Annual Index-numbers.
Group Index Nos. and Final Index 
Statistics in detail 4  #  # •  •  4

• ft 4

ft 4  4

» 4  »

4  4 4

Quarterly Statistics— Summary
1st qr„ 1929— 4111 qr., 1931 
2ndqr., „  — 1st qr., 1932 
3rdqr., „ — 2nd qr., „ 
4th qr.. — 3rdqr.,

4  4  •

4  t  4

4  t

♦  f  4

1 4  4

4  i  4

4 4 4

4  4

4  0 i

» 0 ft

4  4  0

0  0  0

4  4  4

ft 4

0 0 4

4  4  4

0 4 4

0 4  4

4 4 4

4  1 4

4  4

4  ft 4

0 4  4

4  i  4

4  4

4  0  4

4  0 4

Shipping— Tonnage laid up in principal U.K. ports 
Quarterly, Jan., 1928— Ian., 1932 4  4  4 0 4  4 4  4  4 4  4  4

0 4

• 4  4

Steel— Available for home consumption— Sec Iron.

Stocks and Shares—
Index Numbers at end of month. See Supplements, p. i.

Stocks of Staple Commodities— Monthly.
Revised Tin figures ...........................

Tariff, the Scope of t h e .........................

Unemployment—
Changes in Nos. of Insured Persons—

1923 to 1931 and 1932, by industries
»i M ,, districts

Insured Persons at Work—
June 1931 and 1932, by industries 

Insured Persons Employed ..........................
Live Register. Males and Females weekly ...
Live Register. Males and Females monthly.

Supplements.

4  4  4

4  4  4

4  4  4

4  4  4

4  4  4

4  4  4

4  4  4

4  4ft

4  4  4

4  4

4  4  4

4 4 4

4  4

4  4  4

4  4  4

4  4  0

4  4  4

4  0 4

4  0 4

4  4ft

4  4  4

4  4  4

ft ft 4

4  0 ft

4  0  4

0 * 4

4  4  0

4  4  4

Sec Dec. 7th and Jan. 7th

Percentage of Insured Persons Unemployed, by districts ...

U.S.A. Table of Statistics.........................
See also last page of subsequent bulletins.

4  0  4 4  0  4 4  0 4

4  4  4 4  4  4

4  ft 4 ft 4

B U L L E T I N .

0 9ft

» •

4  0 4

•  4  0

4  0  4

4  0 4

ft ft

4 4 4

4  4  0

P A C E .

4  4  4

4 4 4

ft 0 4

4  4  »

4  4  4

0 0 4

4 * 4

1 1 ••• 354
JI ••• 354

12 ... 3H2
Aft ... 70
z ... 70

0̂
3 «9
5 lbs
6 i «5
8 259
9 283

n 3^4
12 3S8

3 94

% 4
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LIST SPECIAL MEMORANDA PUBLISHED
B Y  THE

LONDON AND CAMBRIDGE ECONOMIC SERVICE
Price : Five shillings each.

No. 3

No. 15.

No. 22

No. 25

No. 26.

No. 27.

No. 32.

No. 33

No. 34,

No. 35

No. 36.

Stocks of Staple Commodities, by J. M. Keynes, assisted by R. B. Lewis. April 1023 
Recent Tariff Changes and their Probable Influence on B ritish T rade, bv^T E 

Gregory. May, 1923. * / • •
Shipping and Shipbuilding, by D. H. Robertson, assisted by Miss D. C. Morison Tulv

1923. ''
Harvest Results and Prospects, by R. B. Forrester. December, 1923.
Relative Changes in Price and Other Index-Numbers, by A. L. Bowlev. Februarv

1924. [Out of Prini*)
Stocks of Staple Commodities, by J. M. Keynes. June, 1924.
Seasonal Variations in Finance, Prices and Industry, by A. L. Bowley and K. C. Smith. 

July, 1924. (Out of Print*)
T he Physical Volume of Production, by J. W. F. Rowe. October, 1924.
Harvest Results and Prospects, by R. B. Forrester. December. 1924.
Coal E xports, Prices and Prospects, by A. J. Sargent. December. 1924.
The German Iron and Steel Industry, by Walter Greiling. Jime, 1925.
Stocks of Staple Commodities, by J. M. Kej^mes and J. W. F. Rowe, July, 1925.
The Belgian Iron and Steel Industry, by A. Delmer. October, 1925.
The B ritish Cotton Industry : Survey and Prospects, by G. W. Daniels. October. 1023. 

(Out of Print*)
The Present Position and Prospects in the Wool Textile Industry, by Arnold N. 

Shimmin. November, 1925.
Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. February, 1926. 
Numbers Occupied in the Industries of E ngland and Wales, 1911 and 1921, by A. L. 

Bowley. (Out of Print*)
T he B ritish Motor Industry, by G. C. Allen. June, 1926.
International Comparison of Price Changes, by A. L. Bowley. July, 1926.
The French Iron and Steel Industry, by R. Jordan. July, 1926.
Tabular Guide to the Foreign T rade Statistics of 21 Principal Countries, by F. Brown. 

December, 1926.
Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. March, 1927. (Out 

of Print*)
T he Economic Position of Great B ritain, by A. C. Pigou. July, 1927.
Comparative Price Index Numbers for Eleven Principal Countries, by A. L. Bowley 

and K. C. Smith. July, 1927.
Economic Conditions in the U.S.S.R. after the World War and Revolution, by the 

Institute of Conjuncture, Moscow. March, 1928.
Output, E mployment and Wages in Industry in the U.K. 1924, by G. L. Schwartz. May, 

1928.
On the Standard Charges for Carrying Goods by Rail— Paper by E. C. Rhodes, 

October, 1928.
The Railway Industry of Great B ritain, 1927, by W. V. Wood and C. E. R. Sherrington, 

December, 1928.
A New Index-Number of Wages, by A. L. Bowley. January, 1929.
Stocks of Staple Commodities, by J. M. Kejmes and J. W. F. Rowe. August, 1929.
The Timber T rade in U.K., by E. C. Rhodes. October, 1929.
Studies in the Artificial Control of Raw Material Supplies. No. i. Sugar, by J. W. F. 

Rowe. September, 1930.
Stocks of Staple Commodities, by J. M. Keynes, J. W. F. Rowe and G. L. Schwartz. 

September, 1930.
A New Index of Prices of Securities, by A. L. Bowley, G. L. Schwartz and K. C. Smith. 

January, 1931.
Studies in the A rtificial Control of R:UV Material Supplies. No. 2. Rubber, by 

J. W. F. Rowe. March, 1931. . .
Studies in the A rtificial Control of Raw Material Supplies. No. 3. Brazilian Coffee, 

by J. W. F, Rowe. January, 1932.
Post-War Seasonal Variations, by K. C. Smith and G. F. Home. December, 1932.

* Photostat copies of Numbers out of print can be obtained.

Printed by Richard Clay cS* Sons, Ltd., Bungay, Suffolk.
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ison.

Calendar Chief Events Economic Importance

(with special reference to Great Britain)

1932.
I

J

C. Smith.

JAN. Sterling-Dollar Rate 
French Govt. (Laval) resigns.

„ „ ,, re-formed.
Belgian Bank Rate increased, 24 to 3i%.
Composition of Lytton Commission to Manchuria announced. 
Indian Bank Rate reduced, 8 to 7%.

-Start of Sino-japanese conflict at Shanghai.
-Sterling-Dollar Rate 3 47.
'Mr. Lang announces impending default of New South W ales.

tober, IQ25. 

.\raold N.

} F. Brown, 

1.927. 1̂**̂

L. Boffley

ION, by the 

artz.

C. Rhodes.

t *

gubbef'

F E B 1-

MAR. 1

New South Whales defaults in interest payments.
Bank of England repays £30  Mn. balance of Franco-.Vmerican short term credits. 
Opening of Disarmament Conference at Geneva.
-Finnish Bank Rate reduced, 8 to y%.
■ French Government resigns.
Irish Free State Election— Polling Day.

-London Bank Rate reduced, 6 to 5%.
Japanese Ultimatum at Shanghai.

-Tardieu forms a new French Government.
New York Bank Rate reduced, 34 to 3%.
Indian „ ,, „  7 to 6%
American President signs Glass-Steagall Bill.
U.S. Federal Reserve Banks begin to increase holdings of Government Securities.

-British general 10% tariff comes into force.
Lithuan an Bank Rate reduced, 84 to 74%.

-Sterling-Dollar Rate 3*48.
-Partial repayment (£•^3 Mn. out of ;̂ ‘80 Mn.) of rreasui'y's I-lanco-Americnn errdit. 
British foreign exchange restrictions withdrawn'.
Roumanian Bank Rate reduced, 8 to 7%.
Swedish ,, ,, ,, 54 to 5%.
Norwegian „ ,, ,, 54 to 5%.

- Death of M. Briand.
—German Bank Rate reduced, 7 to b%.
—New Irish Govt, formed under de Valera.
-  London Bank Rate reduced, 5 to 4%.

Irish ,, ,, „  6 to 5%.
- Danish ,, ,. 6 to 5%.
—Japanese „ ,, „ 6*57 to 5*84%.

Ivan Kreuger’s death.
—German Presidential Election— First Ballot.
—Moratorium for Kreuger & Toll.

Stockholm Stock Exchange closed.
—de Valera stales Oath of Allegiance to be removed.
—de Valera announces no furth r Land Annuities to be paid.
—London Bank Rate reduced, 4 to 34%.

Irish „ ,, „ 5 to 44%.
Austrian .. .. .. 8 to 7‘n.

1
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March—coniinued.

MAR. 21—Italian Hank Rate reduced, 7 to 6%.
Stockholm Stock Exchange re-opened.

24—U.S. House of Representatives rejects Sales Tax

3 j = F r r c r , ' X ' “ S .  cr.d»

APRIL

M A Y
J il

.if'.

1—U.S. House of Representatives passes Tax Bill without Sabs Tax
4— Portuguese Bank Rate reduced, 7 to 6̂ %̂.
5— Kreuger fraud revelations.
6— Four-Power Conference on Danubian States meets.
7— Failure of Four-Power Conference.

1 ̂ G erm an  PresMential Election-2nd Ballot. Hindenburg re-elected 
11—Czech Bank Rate reduced, 6 to 5%.

■German Stock Exchanges re-open.
•Dutch Bank Rate reduced, 3 to 2h%.
•Hungarian Bank Rate reduced, 7"to 6%.
Greece announces approaching default on foreign loans.
•British Budget introduced.
Finnish Bank Rate reduced, 7 to 6}%.
British Tariff Advisory Commission’s recommendations published 
London Bank Rate reduced, to 3%.
Insh „ ^  to 4%.

24— Prussian Elections; Nazi gains.
25— Greece announces abandonment of Gold Standard.

British Exchange Equalisation Fund inaugurated.
^7—German Bank Rate reduced, 6 to 5%.
28—Indian „ „ „ 6 to 5%.

19

21

M

1 -French General Elections—1st Ballot.
2—Sterling-Dollar Rate 3'66i.

Italian Bank Rate reduced, 6 to 5%,
4— Lithuanian Bank Rate reduced, to 7%.
5— Armi< t̂ice signed between Chinese and Japanese at Shanghai.
O'—French President assassinated.
8—French General Elections—2nd Ballot—large gains by Radical Socialists and moderate

gains by Socialists.
10—lapan announces withdrawal from Shanghai.
12— British Bank Rate reduced, 3 to 2^%.

Irish „ „ „ 4 to 3h%.
13— Governor of New South Wales dismisses Mr. Lang from Premiership.
15— Japanese Prime Minister assassinated.
16— Bulgarian Bank Rate reduced, 9.S to 8A%.
17— Swedish Rank Rate reduced, 5 to 4|%.

-£ 7  000,000 assistance scheme announced for Anglo-South-American Bank.
-Norwegian Bank Rate reduced, 5 to 4i%.
-Danish „ „ „ 5 to 4%.

Dr Bruening resigns German Chancellorship.
-\'on Papen appointed German Chancellor.

I
x:

CO' • -21

AUG.

1

Sew r
4_r.s.
^ReVw-

U -M r - ha
Ir:-Uu5^
10—CuSlCiIT
17—

Tre-su:

1—fterliDt
Hunfa; 
Uusan 
Indian 

b — Danzig 
1—Franar 
:5—Duties 
16—Amenc 
-CMjo . era 
-IHOnawa
31—<je.Trji

-—Merlin
—̂̂ hreek 

D—Hitler': 
■̂“Japanei

_ ‘Austria 
: '“ Uncas-
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JUNE

JULY

AUG.

[xleralP

1 9 3 2 .

■Sterling-Dollar Rate 3*68i.
-Swedish Bank Rate reduced, 4 j to 4%.
New Rrench Ministry formed under Merriot.

-U.S. l^udget finally passed by Congress.
-Revolution in Chile.
Japanese Bank Rate reduced, 5*84 to 5*11%.
Mr. Lang defeated in New South Wales elections. 
■Lausanne Conference opens.
Customs Conventions signed between Holland and Belgium. 
Hoover Disarmament Plan published.
New York Bank Rate reduced, 3 to 2i%.
British „ „ „ 2 i to 2%.
Irish „ „ „ 34 to 3%.
British 5% War Loan Conversion launched.
Treasury Ban on new issues in United Kingdom announced.

» 9f
* 4f 4

I  4  M  4
k I

♦

J
* /  #  

%  f  

9  #  m

1—Sterling-Dollar Rate 3'57.
Hungarian Bank Rate reduced, 6 to 5%.

7—Lausanne Reparations and War Debts Agreement signed. 
Indian Bank Rate reduced, 5 to 4%.

-Danzig „ „ „ 5 to 4%.
-Franco-British consultative agreement published.
-Duties imposed on imports from Ireland.

16—American Congressional Session ends.
20— Go\ernment of Prussia superseded by Reich Commissioner.
21— Ottawa Conference opens.
31—German Reich Elections. Large Nazi gains.

: >}^  *

•Sterling-Dollar Rate 3'5Itf.
■Greek J^ank Rate reduced, 11 to 10%.
•Hitler’s demand for German Chancellorship refused by llmdenburg.
■Japanese Bank Rate reduced, 5*11 to 4*38^
■Ottawa Conference ends.
•Austrian Bank Rate reduced, 7 to 6%.
■Lancashire Cotton Weavers' strike begins.
•New German Economic Plan published.
■British Treasury announces repayment on Dec. 1st. of Mn. War Loan,
1925—45 and .^140*4 Mn. 44% Treasury Bonds, 1932—34.

1

SEPT. 1 Sterling-Do'lar Rate 3’4ci(.
Swedish Bank Rate reduced, 4 to 34%.
Norwegian Bank Rate reduced, 44 to 4%.
Stresa Conference opens.
Hindenburg signs Emergency Economic Decree. 
•German Reichstag dissolved.
French War Loan Conversion announced. 
■German Bank Rate reduced, 5 to 4%.
Czech ,, „ „ 5 to 44%.
Liberal Ministers resign from British Government 
Cotton Weavers return to work.
5% War Loan Conversion ended.

[ 1

.'A

i
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N O V .

Sterling-D ollar ra te  3’4 5 j.
P artia l rem oval of ban on new capital issues.
L y tton  R eport on M anchuria published.
A ustralian Conversion L oan  issued.
South African B ank R ate reduced, 6 to 5%,
Issue of ^ i5 0  Mn. 2% B ritish T reasu ry  Bonds 1935-38, at par.
O ttaw a A greem ents published.
D anish B ank R ate  reduced, 4 to 
Breakdow n of new A nglo-Irish  negotiations.
Six m onths’ notice of denunciation of R ussian T rade A greem ent given.
H ungarian  B ank R ate reduced, 5 to 4j%.
Inform ation published tha t Scandinavian countries had been invited to confer with 

B ritain  on tariffs.
Polish B ank R ate  Reduced, 74 to 6%.

•Cotton Spinners’ conference agrees on cut of 1/64 in £ .
O peratives re ject agreem ent and s ta rt strike.
N otice given of repaym ent of Mn. 5% T reasu ry  Bonds on 1/2/33.

1-

3-
5-
7-

8
10
11
12
15
17

21-
22-

23-
24- 
26- 
30-

S terling-D ollar rate 3’30f.
■^300 Mn. 3% Conversion L oan 1948-53 a t 974 issued.
-Germ an Reich elections.
Cotton Spinners return  to work on term s agreed by Conference.
R eport of U nem ploym ent Insurance Commission published.

•U.S. P residential E lection. Roosevelt elected.
-British W a r D ebt N ote to  U .S .A .
-French ,, ,, ,, ,, ,,
-H oover invites Roosevelt to confer on W a r D ebts.
■Ottawa A greem ents A ct signed and first T reasury  O rder thereunder issued 
■Third Session of Indian I^ound T able Conference meets.
Von Papen resigns G erm an Chancellorship.
•League of N ations com m ences discussion of L y tton  Report.
■Hitler declines G erm an C hancellorship on H indenburg’s conditions. 
-U.S.A. N ote refuses postponem ent of D ecem ber W ar D ebt Paym ents. 
•Cotton T rade  agreem ent on “ More L o o m s” proposals.
P ersia  annuls A nglo-Persian Oil Concession.
■Second B ritish  W a r D ebt N ote to U.S.A.
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Sterling-D ollar ra te  3*22.
R epaym ent of £165  Mn. unassented 5% IW ar Loan, 2Tl2*8 Mn. 44% W ar Loan, and 

;^l-40*4 Mn. 4i%  T reasury  Bonds.
Von Schleicher appointed G erm an Chancellor.
G reek Bank R ate reduced, 10 to 9%.
Prohibition repeal motion fails to pass U .S. Congress.
H oover’s message to Congress, forecasting $1,142 Mn. Budget deficit failing further steps. 
U .S.A . rejects B riiish W ar D ebt Note.
British N ote to Persia.
B ritish N ote to U .S.A . sta tes that Decem ber paym ent is to be made in gold.
British and U .S . explanatory notes.
Belgian G overnm ent declines to pay W 'ar D ebts and resigns.
Persian  note to Britain.
F rench (H errio t) G overnm ent defeated on motion to pay W’ar D ebts and lesigns.
Britain refers I'ersian Oil dispute to League of Nations.
Britain pays \\*ar D ebt instalm ent (;^19,634 000 a t par, ^29,500,000 in sterling) in 

gold, out of Bank of E n g la rd ’s Reserve.
New French Governm er.t formed under Paul Boncour.
Mr. Roos resigns judgeship to return to South African politics.
T hird  Session of the Indian Round Table Conference closes.
South A frica abandons the Gold Standard.
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