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THE GENERAL BUSINESS POSITION
U N IT E D  K IN G D O M .

January lothy 1933.
The industrial statistics for 1932 show 

some faUing off during the year in pro
duction, employment and commodity 
prices, and some variation from quarter 
to quarter, but these movements have 
been relatively slight, and on the whole 
there has been a marked stability in these 
spheres. Financial series, on the other 
hand, have been marked by greater 
cheapness of money, a fall in the yield 
of fixed interest securities, and, in the 
latter half of the year, by a rise in the 
prices of industrial securities.

While wholesale prices have fallen 5% 
(Board of Trade) or 9% {Statist) in twelve 
months, dollar prices fell about 9% (Bureau 
of Labor) or 13% (Irving Fisher). Mean
while sterhng depreciated 3 or 4% against 
dollars. Wage rates fell 1% and the Cost 
of Living Index 4%.

The statistics for December do not 
show any significant change from those 
of November. Employment changed 
seasonally in many industries, and there 
was some improvement in coal-mining.

Imports of materials and exports of manu
factures were a little greater. The depres
sion in shipbuilding is very acute. The  
price of industrial securities rose at the end 
of the year, and that of gilt-edged securities 
hardly changed, owing to the continuance 
of the policy of cheap money.

The recent recommendations on railway 
wages make it even less probable that 
there will be any general reduction in 
money wages.

While the best that can be said for the 
immediate outlook here is that we may 
reasonably expect that there will be no 
relapse, provided that there is no serious 
relapse abroad, the situation of countries 
still on the gold basis is ambiguous. There 
is no certainty that gold prices have 
reached their minimum, and there are 
large deficits, actual or prospective, in 
national budgets, and many unsettled 
economic and financial problems.

The restriction of international invest
ment is an important factor which will 
militate against the recovery of overseas 
trade.

IH<

Ir

UNITED STATES. HARVARD FORECAST. [By Cable.]

January \6th, 1933.
1932 closed with the curves of the index 

chart all recording favourable developments. A  
further decline in the money curve in Decem
ber was accompanied by a slight advance in the 
speculation curve and by a considerable advance 
m the business curve. A  single month’s 
advance of Curve B is not conclusive evidence 
of a cyclical upturn, but since the positions 
and movements of other curves have been

forecasting business improvement, it is of 
much interest and may prove o f decisive 
significance. The possibility o f serious poli
tical developments or monetary unsettlement, 
such as might reverse the conditions shown in 
the chart, now lies chiefly in action regarding 
the Government deficit, and in inflationary 
proposals, factors about which scientific fore
cast is impossible.
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ANALYSIS OF RECENT MOVEMENTS
U N IT E D  K IN G D O M .

SO M E  modifications in type, arrangement 
and content of the text and tables of the 
B u l l e t in  have been introduced this month. 

In particular, seasonal adjustments have been 
made on the basis of the new computations 
for post-war figures published in Special 
Memorandum 36. A  column showing the effect 
of eliminating seasonal changes from the Cost of 
Living Index has been introduced. Several of 
the diagrams have been re-arranged, so as to 
show more clearly the relationship of the series 
to each other and to the scales against which 
they are drawn ; prices are still shown on a ratio 
scale, but other series on natural scales. Corres
ponding modifications will be made in the 
subsequent monthly Bulletins.

There has been no change in the methods 
of computing the original series and no loss of 
continuity except in the adjustments for seasonal 
movements. In the Tables of this B u l l e t in  the 
new adjustments have been made throughout. 
The following list shows the entries which 
would have been made for December, 1932, 
on the old basis, which may be wanted for the 
completion of any study in hand involving 1932  
and earlier years.
FIGUUES o n  o l d  b a s i s  FOK DECEMBER, 1932, IN THE 

COLUMNS MARKED “ NORMAL SEASONAL CHANGE 
REMOVED,” pp. 17-23.

Town Clearings ... 1580 
Wholesale Food Prices 57

(Statist)
Imports: Food... ... 30'3

Materials ... 12 8
Manufactures 13’0

Total ... 56*3

Exports : Food ..............
Materials ... 
Manufactures 

Total

2-8
3-9

24-4
33-2

Shipping: Entered
Cleared •  Mi

458
450

F in a n c e .— During the past month prices 
of industrial shares have been firm, and our 
index at 95 is at its highest point since early 
in 19 31. Fixed interest shares are again 
slighdy lower on the month. The short money 
index is unchanged.

Town clearings naturally declined from the 
abnormal figure of the previous month, but a 
moderate increase took place both in Country 
and Provincial clearings, both of which were the 
highest for several months. Treasury Bills issued 
again increased on the month, though at £926 
Mn. on January 14th, they have passed the peak, 
which was reached at £935 January
7th.

The Bank of England Statements have been 
of unusual interest during the past month. 
The payment of the war debt instalment in 
gold on December 15th caused a fall in gold 
held in the Issue Department from £ 139 -4  Mn. 
on December 14th to £ 119 *8  Mn. on December 
21st. As the fiduciary issue was not increased, 
the note reserve in the Banking Department 
therefore fell from £42*2 Mn. to £24*7 Mn., 
recovering to £40 -1 Mn. on January i8th in 
consequence of the seasonal decrease in the 
note circulation. Simultaneously Government 
Securities held by the Banking Department 
increased from £74*2 Mn. on December 14th, 
to £ 9 9 7  on December 21st, from which 
level they have since receded only slightly to 
£96*6 Mn. on January i8th. Bankers’ Deposits 
with the Bank of England have risen during the 
five weeks ended January i8th by £ i 9 ’ t Mn. 
to the high level of £10 5*4  M n., although in 
view of the present abnormally low level of the 
note circulation it is possible that some part 
of this increase may have been offset by a 
decrease in the note holdings of the Joint 
Stock Banks.

On the whole it appears that the gold 
payment to America has been managed in a 
way which has not merely avoided deflation, 
but has resulted in a further expansion of 
central bank credit.

A  similar tendency towards expansion is 
shown in the December average figures for the 
nine English Clearing Banks. Compared with 
the previous month, Advances declined further 
from £ 7 7 2  Mn. to £ 758  M n., but Discounts 
increased from £389  Mn. to £406 Mn. and 
Investments from £409 Mn. to £455 Mn., while 
Deposits rose from £ 1,8 59  Mn. to £ i ,944 
The percentage increases over November were 
4*4, 1 1 ‘2 and 4'6 respectively, as compared with 
the normal seasonal increases of i*2°oj o 'i%  
and I '9*^0.

The December export of £i8*o  Mn. of gold 
to America presumably reflects payments on 
account of theWarDebt instalment. On the other 
hand, exports to other countries were unusually 
small, and total exports for the month, were 
only £ 2 1 -3  Mn. Imports amounted to £12*0  
Mn. so that the nett export of gold for the 
month was no more than £9*3 Mn.
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New Capital issues during December were 
much below those o f the previous month ; the 
recent lifting of the Treasury ban on optional 
industrial conversions may result in some 
increase during the coming months.

P r ic e s  a n d  W a g e s .— Wholesale sterling 
prices of commodities in general have been 
nearly stationary for three months, according 
both to the Board of Trade and to the Statist*, 
the relatively slight movements for individual 
commodities neutralising one another. In 
recent weeks there has been a small seasonal 
rise in food prices, balanced by a reduction in 
prices of non-ferrous metals and textiles.

Prices in the United States (according to 
Irving Fisher’s index) fell 4 %  during December, 
but were nearly stationary in the first fortnight 
of January.

The Cost of Living Index Number fell 
slightly during December. The new column 
(p. 19) in which adjustments are made for normal 
seasonal changes shows how little the corrected 
Index has moved since July.

There was no significant change in wage- 
rates during the month.

T ra d e  a n d  O u t p u t .— The value of Imports 
of Food has been lower in 1932 than in 19 31, 
and has fallen in recent months. Part, but not 
all, of the fall is due to change in prices.

VALUE OF FOOD, &c., RETAINED.
Fourth Quarter.

Grain and flour 
Food for ajiimals ...
M e a t ..........................
Living animals 
Other food and drink 
Tobacco

1931
16-6
1-8

22-9
5-4

62-5
3-9

£Mu.

1932 
14-8 
17  

19-8 
3 0  

54-0 
4 7

113-1
Reduction in value 13^%. 

Reduction in wholesale food prices —
s

98-0

Board of Trade 
Statist 10%

As regards the first entry, there has been a 
reduction in the quantity of wheat, wheatmeal 
and flour imported from about 53 Mn. cwt. in 
the hst four months of 19 31 to about 37 Mn. 
cwt. in the last four months of 1932, and also 
large reductions in maize, oats and barley.

There has not been any unusual, large varia
tion in the amount of meat imported, but the
importation of beef in the fourth quarter was 
10 %  lower than in 19 31.

The reduction in the great miscellany 
merged under “  Other food and drink ”  is due

T im e s ,however, gives averages for 
October, 104-0; November, 103-7 i December, 102-3; 
last week in December, io r 6 ; 2nd. week in January, lo r V  
(3rd. week of September, 1931 100).

partly to fall in price and partly to the balance 
of an increase in sugar and other commodities 
and a reduction in potatoes (of which the im
portation in 19 3 1  was unusually large) and other 
foods. None of the movements in quantity 
appear to be o f much importance.

The importation of Materials increased more 
than seasonally from October to December, 
but was lower (allowing for the season) than in 
the third quarter o f 1932. How much o f the 
reduction from 19 3 1 is due to fall o f price and 
how much to a fall in quantity cannot be deter
mined till next month.

Exports of manufactured goods were greater 
in value in December than in November, though 
a seasonal reduction is normal. The principal 
constituents of the increase o f £ 1 1 0  M n. are 
cotton goods £0 -78 M n., woollens £0 2^ M n., 
and vehicles £0-49 M n., against a reduction in 
iron and steel manufactures o f £0 20 M n., and 
other minor changes.

The value o f exports o f manufactures was 
£908,000 greater (4®o) in December, 19 32 , than 
a year earlier, but there was some decrease in 
other categories, especially coal.

In December, however, the output o f coal
increased nearly to the level o f two years ago.
There was little change in the output o f iron or 
steel.

U n e m p l o y m e n t .— The principal change in 
the unemployment returns for January is an 
increase o f about 50,000 in the number fully 
employed in coal-mines and a corresponding 
reduction o f the number temporarily stopped.

INSURED PERSONS UNEMPLOYED. (000\s.)
21st, 1932 _ Dec. 19th, 1932

Wholly Temporarily Wholly Temporarily
^  , Males
Coal ... 240 115 ... 238 67
Others ... 1766 274 ... 1767 264
. , ,  Females
All ... 323 131

'I'otal ... 2329 520

•  •

•  •

310

2315

130

401

The changes, other than in coal are small and 
mainly seasonal, and in general in close accord
ance with the estimates made in Special Memor
andum No. 36, on Post-War Seasonal Variations. 
In the Memorandum the changes in the general 
percentages unemployed between November 
and December are - 0 - 3  for Males, - 0 - 2  for 
Females and - 0 - 3  for the two combined. The  
changes in this period in 19 32  are rather greater, 
being —0-6, —0*4 and - 0 - 5  respectively.

There is usually an increase of unemploy
ment after Christmas, and the normal change in 
the percentage for all from December to 
January is I 0-7, i.e. about 65,000 persons.
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F IN A N C E , IN D U S T R Y  A N D  T R A D E 1 9 3 2 .

Fi n a n c e .—T he price o f industrial Se
curities rose in the first quarter o f 19323 
fell rather sharply from March to June, 

recovered in July and August and finally rose 
at the end of the year. Fixed interest securities 
rose considerably with the reductions o f the 
Bank Rate in March, and made a further con
siderable step on the announcement o f the terms 
of the Conversion Loan at the end of June ; 
their index which stood at 90 in December, 
1931, was above 122 in December, 1932.

Provincial Bank Clearings were greater in 
1932 than in 1931, but did not show the usual 
increase in the last quarter.

P rices and W ages.— Sterling Prices of 
Commodities, which had fallen uninterruptedly 
from October, 1929 to September, 1931 (about 
27% in two years), rose about 7% after the 
lapse from the gold standard to the end of 1931, 
fell especially in the second quarter o f 1932, and 
at the end of the year were at about the same 
level as in September, 1931. Though there has 
been considerable variation between commodi
ties, the movements have been similar for food 
as a whole and materials as a whole.

Gold prices in the United States have con
tinued their fall in the last 15 months with little 
interruption; the reduction is given as 17% by 
Irving Fisher’s Index Number. In the same 
period the Sterling-Dollar exchange has fallen 
rather more than 30%.

Retail Food Prices and the Cost o f Living 
Index have varied very litde during 1932, 
but they have been lower than in 1931. The 
relation between the movements of wholesale 
and retail food prices have been that which 
experience leads us to expect.

The only numerically important reductions 
in wages in 1932 were of building operatives, 
dock-labourers, and cotton workers. According 
to the Ministry of Labour Gazette, the net

change in the weekly wage-bill in the United 
Kingdom was about £250,000, which is pro
bably less than 1% averaged over all wage- 
earners. Our index of wage-rates shows a 
reduction of i i% .

For persons fully employed real wages are 
at very nearly the same level as in the summer of 
1931, and (if we depend on the Cost of Living 
Index Number) about 15% higher than in 1924.

The Bank Rate was reduced from 5 to 4 
and to 3^% in March, to 3 in April, to 2| in 
May and to 2%  on June 30th.

There was an increase in New Capital Issues 
for the United Kingdom in the last quarter of 
the year to a moderately large amount, but with 
the restrictions on investment the issues for 
abroad remain low.

When allowance is made for unemployment, 
it is doubtful whether the aggregate o f real wages 
is the same, or a little greater or less, now or 
eighteen months ago ; but in eight years the total 
weekly sum paid in wages has probably fallen less 
than has the cost of living.

T rade and Output.—The outstanding 
change in foreign trade in 1932 is the reduction 
by nearly one-half o f the value o f imported 
manufactures. Imports o f materials fell off after 
the first quarter o f the year more than is ac
counted for by change of prices. (See Table A, p. 
10.) The value o f imports of food has also fallen, 
but, so far as can be ascertained, there seems 
to be no important reduction of quantities that 
is not ascribable to change of date o f importation 
or change in the stock in the United Kingdom.

The value o f Exports was lower, especially 
in the first and third quarters, in 1932 than in 
the corresponding quarters of 1931 ; in the 
second and fourth quarters there was litde 
difference. The details for categories of manu
factured goods are given in Table B (p. 10), 
and the distribution of the more important 
classes among countries is shown on p. i i .  
Except in the case of cotton, the changes be
tween 1931 and 1932 are not very conspicuous 
and can hardly be summarized; but using also 
the Table of p. 356 of the Bulletin for Novem
ber, 1932, we can judge that India and Australia 
and New Zealand have been better customers, 
while exports to the United States have fallen off.

The Index of Production showed some in
crease in the first half of the year 1932 over that 
of 1931* ; this was followed by a fall in the third 
quarter, part o f which was seasonal, to a lower 
level than in 1931, and the relative difference

* Our Index gives a greater increase for the first quarter 
than docs that of the Board of Trade. The increase is due 
to a balance of considerable output in textiles and some less 
important groups over a fall in coal and shipbuilding.
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f in a n c e -
n e w  C apital  I ssu e s  

For Great Britain 
Total ...

B ank C learings—
London—Town

Metropolitan
C oun try ...............

Provincial—5 Towns’ *
11 Towns 

D iscount R ate—
Average minimum charged 

Bank of England

National F inance— 
Public Revenue

Expenditure

. £Mn
•  »  •

.. £Mn

•  «  •

• % •

.. £Mn
t I I f

• « ̂

PRICES—
A verage fob Y ear—

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

C ost of L iving (Ministry of Labour)

I’RADE k  Ou t p u t -
I m po r ts :—Food, Drink & Tobacco £Mn 
(including Cotton
re -exports) Wool

All Raw Materials 
Manufactures ...

« ♦ •

•«•

E xports 
of British 
Produce

Total Im p o r ts ...............

•Food, Drink and Tobacco
C o a l ............................

All Raw Materials 
Iron k Steel Mnfctrs
M ach in e ry ...............
Cotton Manufactures 
Woollen ,,

All Manufactures

Total E x p o r ts ...............

♦ I

R h-E xpobts—Food, Drink k  Tobacco ,,
Raw Materials ...........
Manufactures « « •

Total Re-Exports ...
f f

9f

Mn. Tons 
000 Tons

♦ •
000 Tons
11 ff

E xcess of I mports—Goods k  Bullion „

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

_ Steel ...............
S hipbuilding  :—Commenced

Launched...

t r a n s p o r t —
S hipping  (with Cargoes);—

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

R ailw ays (Gt. Britain) :—
Tonnage car»‘ied—

General Merchandise ...
Fuel.......................................
Other M in e ra ls ...............

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

UNEMPLOYMENT—all insured per
sons % ...

POPULATION (Gt. B rita in )* :- ...............
Mid. year estimates ...............  Mn.

ANNUAL STATISTICS
1913

14191
1856
1389
783

4-77

198
197

100
100
100
loot

769

525

110

146

287-4
10260
7664
1866
1932

Mn. Tons
M »»

Mn. Tons

49-1
67-8

720
225-6
71-5
64-4
54-5

41-3

Badxet estimates on old accounting basis. 
Birmingham. Bristol. Liverpool. Mancbester,

1921

100
216

30268
1660
3002
1485

6-09

1125
1079

197
191
209
220

1086

703

107

264

163-3
2616
3703
569

1638

37-1
36-4

54-2
128-3

39-7
109-8
105-9

170°

42-8

1922 1923

100
236

32781
1575
2806
1483
1797

914
812

159
155
165
181

104

166

249-6
4902
5881
404

1031

43-4
59-7

56-7
200-1
49-4

115-8
101-8

14-3

68
204

32270
1547
2811
1489
1801

3*69 3-49

837
789

1003 1096

767

119

195

276-0
7440
8482
953
646

51-1
70-7

63-1
222-3
63-0

1101
94-1

11-7

43-3

1924

89
224

35039
1594
2900
1554
1881

4-00

799
796

166
166
166
175

571
122
74

400
300

801

267-1
7307
8201
1050
1440

55-4
65-3

65- 3 
209-2
66- 3 

106-7
95-1

1925 1926

132
220

35801
1678
2958
1556
1856

812
826

159
155
166
175

570
126
76

425
320

773

140 154

324 384

243-2 
6262 
7385 
814 

1079

55-5
62-3

64-3
193-7
63-3

104-0
94-1

10-3 11-3

43-6 43-8

141
253

35346
1661
2818
1334
1628

4-55 5-00

803
842

1277 1321 1241

653

125

475

126-3
2458
3596
582
638

64-2
47-0

57-7
115-2
48-7
85-3
851

12-5°

44-0

1927 1928 1929 1930 1931 1932

31816
1668
2752
989

1200

3-95

851
851

104
100
112
147

861

391

64

374

220
3772
5203
200
467

00-3
68-3

51-6
173-7
47-8
90-8
78-1

27834
1610
2668
1028
1238

840*
840*

703

365

51

307

230§
3573
5257

72
192

56-1
53-4

21-3 22-1

44-8 45-1

Newcastle. ly , 1914. 5 Prov sional. ® Excluding coal-miners disqualified for benefit,
I t  Excluding special transfer of £l9 Mn. of Bullion to Prance.

1 ..

'I tillit
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remained in the fourth quarter, when the index 
was 4%  lower than a year before and 6%  lower 
than in the fourth quarter of 1930.

The fall is attributable specially to ship
building and coal. The textile industries show 
a considerable improvement relative to 1931 in 
the first two quarters, less in the third, but a 
loss in the fourth probably owing to the disputes 
in the cotton industry.

E m p l o y m e n t .—The number of insured per 
sons employed—that is excluding from the 
estimated total all those ill, on strike or recorded 
as unemployed—is computed by the Ministry of
Labour.

INSUHKl) PERSONS EMPLOYED*

»  4

9  ♦ 4  *

9  9 9  9

Average 
1st Quarter 
2nd ,,
3rd ,,
4t]i

* These ligures are not aftected to any great extent by the 
changes in administration in the autumn of 1931.

'J’housands
1930 1931 1932

10033 9320 9421
9880 9487 9375
9724 9353 9204
9562 9525 £403

The movements here indicated do not agree 
closely with either Index of Production. The 
seasonal movement is less pronounced, and the 
reduction in production is greater than the 
reduction in employment, as might be expected, 
since there is much lost time that is not re
corded.

Unemployment, after a relatively stationary 
total of 1,100,000 to 1,300,000 insured persons 
out of work from 1924 till the end of 1929, 
increased rapidly for two years to nearly2,900,ooo 
in September, 1931. This increase was much 
greater than that of the number insured (due 
to the growth of the population of working 
ages), so that the number at work fell. From 
October, 1931, to the end of 1932 there have 
been seasonal and other fluctuations, but little 
variation in the total; in all 100,000 to 200,000 
have been added during the year.

The totals on the registers of the Labour 
Exchanges can be subdivided as follows :—

Applying for insurance beneJit 
Applying lor transitional payments 
Ujiinsurcd or not ontitlccl to benefit

♦  »

Last spell of uuejuployinent 
Less than 3 months 
3 to 6 months 
6 to 12 monlhs ...
12 months or more

•  ♦ •  ♦  #

•  «  #

•Tan.
1932

.1 une Dec.
56 51 46
33 38 42
11 11 12

100 100 100

1932
an. Dec-.
56 54
16 13
14 14
14 19

100 100

Though the number completely out of work 
for a year remains a small proportion of all, it 
has increased during the year, and in December 
amounted to over 500,000 persons.
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S U M M A R Y  O F  Q U A R T E R L Y  S T A T I S T I C S .

1930
TOTALB. 1st 2nd 3rd 4th

Qr- Qr. Qi'- Qr.

BANK CLEARINGS: £M u. £ Mn. £ Mn. £ Mn.
Town (ex Metropolitan) 10292 9782 9529 9180
Country........................................ 771 742 720 730
Provincial (11 Towns) 385 333 311 319

CLEARING BANKS ;
Deposits* ........................... 1721 1747 1775 1810
Advances* ........................... 973 962 938 920

NEW CAPITAL ISSUES in Gt.
B rita in :

All
i t  • • • 69-5 72-4 28-0 66-3

For United Kingdom............... 36-3 37-4 19-0 34-7
IMPORTS RETAINED:

Food, Drink and Tobacco ... 114 108 107 123
M aterials:

Partly Manufactured 11 10 9 9
Cotton ........................... 16 9 5 12
Other ........................... 51 43 42 35Total ........................... 78 62 56 57

Wholly Manufactured Goods 64 65 60 58
Total Retained Imports 259 233 225 240

EXPORTS. BRITISH :
Materials ........................... 19 16 15 15Manufactures—Cotton 30 22 19 16

Other............... 98 88 86 80Total British Exports 164 141 136 129EXCESS OF IMPORTS:
GooHk and Bullion ............... 106 94 87 106

TONNAGE OF SHIPS (with
cargoes): 0000 Tons

Entered from abroad............... 1392 1659 1756 1565Cleared for abroad ............... 1610 1656 1738 1 1581

1931
1st 2nd 3rd 4th
g r . Qr. y r . Q*'-

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

1781 1714 1711 1686
913 917 897 890

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

93 94 96 113

8 8 7 9
7 6 4 9

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

192 190 ' 191 225

12 12 11 12
15 13 14 14
63 58 57 56

103 96 i 93 97

82 114 65 115t

0000 Tons
1329 1528 1667
1358 1477 1541

1505
1458

PRODUCTION:
Coal (13 weeks) ...............
Pig-iron (3 m o n th s)...............
Steel ,, ,,t »  I f  •## ^  ^  ^

Shipbuilfling (cominenc*'d) ...

7014
192
237

0000 Tons 
5911 5634
180 133
199 165
000 Tons

6164
115
128

INDEX OF PRODUCTION 
Bulletin % of 1924 
Board of Trade

*  ♦  #

427 j 230 161 132

109-6

j
s

100-9 90-7 92-7
111-0 103 1 99-5 990

5948
101
139

33

0000 Tons 
5479 

99 
126
000 Tons
23 39

5801
91

134

105

85-1
950

80-6
92T

81-1
89-3

* Mean weekly averages. Including sovereigns at their/ace value.

INDEX NUMBERS. 
Percentage of 1924 level

1 KICKS OF COMMODITIES- 
General—Board of Trade

S ta tis t

Blaterialh—Board of Trade
S ta t is t  ...

Pood—Board of Trade 
S ta t i s t ...............

Retail—Pood ...
Cost of Living

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

PRICES OF SECURITIES
Industrials ..............
Fixed in terest...

SHORT MONEY

Date in 
Quarter

Last month 
Last day ...

Last month 
Last day ...

Last month 
Last day ...

Last day ...
it tt

Fortnight after end

it tt

1931
1st ' 2nd 3rd
y r . ; Qr- 9 r .

r4-9 72-6 69-5
74 1 69 65

'3-4 70-4 670
72 ■ 66'5 62-5

-7.7 76-6 74-4
76 72-5 70

84 83 84
90 88-5 89

18-5 984 984
1

120 112 103
n>-3 i 99-7 101-3

82 ‘ 69 65

9

65-5
62- 5

63- 3 
59

69-8
67-5

63-7
61- 5

62- 1 
58-5

66-8
66

984 97

96
103-5

68

94 
100-2

75

2nd
Qr.

3rd
9 r .

62-1
69-5

1

59-7
68

59-1
56

57-0
!i

681
65

.

64-9
63

76
84

1

75
8311

97 !
i

1
' 96i

86
10T5

87
92-6

62 168

1932
Ijii 2nd 3rd
Qr. Qr. Qr.

£  Mn. £ Mn. £ Mn.
6493 6970 7256
689 665 638
318 298 312

1646 1877 1801
889 854 805

27-0 47-8 3-3
20-5 33-9 3-2

91 85 85

6 4 4
8 7 5

33 .27 25
48 38 34
36 28 30

177 153 1 151

11 11 10
17 17 15
54 56 49
92 95

i

84

81f 79t 741

0000 Tons
1300 1424 1507
1292 1336 1408

0000 Tons
5750 ' 5304 4666

99 94 81
137 131 123

000 Tons
26 28 10

92-3 83-9 80-0
95-1 94-3

11
87-3

1932

58- 9 
55-5

55-0
52-5

66-8
59- 5

73-5
81-5

50-7
56-5

64-6
59-5

73-5
81-5

95

£ Mn. 
7115 
676 
311

1885
771

34-9
W-2
98

7 3 t

1374
1303

5544
83

134

01-4 60-8
58 56

64-8
56-5

94i

90 95
127 I 122

35 34 36

.
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TABLE A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES. £ Mn.

1934.
Quarterly
AveraRe.

Fi({ iron , etc .
Copper, t in , lead , zinc 
YarnB 
L eather

• # ♦

♦  •  •

9  %  4 4  4 4 •  %  ♦

#  ♦  • 4 4  4 4  4 ^

9  4

9  4  9

0  •

Miueralr* (non-m etals)
Iron Ore 
O ther M etals 
W ood ...
Oil S eed s, iic .
H id e s .................
Paper Materials 
Slla . . .  . . .

O ther T ex tile s  (except 
Cotton and Wool) 

Cotton 
Wool ...

4  4

4  9

1980.

1
Quarters. 
2 8

4  9

4  4

T o ta l, both groups and 
m iscellaneous ...

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

1-3 1-3 1-4 1-2 1-0
2-1 1-7 1-6 1-0 •9
3-7 3-7 3-6 2-5 23

12-6 6-9 9-0 15-4 11-0
12-1 9-1 9-2 7-3 6-8
2-0 2-7 •8 1-9 •9
2-9 2-9 3-2 3-0 3-0

•4 •6 •3 ■2 *4

3-4 4-0 2-3 1-1 1-4
27-5 16-3 8-7 4-6 12-0
10-9 12-5 7-3 4-0 4-6

92-8 75-7 59-6 54.3 56-0

1931.

Quarters.
1 2__ 8 4

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

1932.

1
Quarters

3

'I'otal. exol.ootton and woOl 54-4

1-0 •9 •9 •9
•7 •7 •5 •5

1-8 2-0 1-5 1-7
4-2 5-4 11-2 8-0
6-6 6-9 5-3 5-3
•9 •0 1-2 1-2

2-3 2-0 2-6 3-0
-4 •3 •3 -3

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

45-5 42-9 39-5 49T

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

47-8 36-6 35-7 39‘8

29-4 29-4 33'6 34 7 31-0 23 2 J6-4 27-3

TABLE B. EXPORTED MANUFACTURES DECLARED VALUES. £ Mn.

1930 1931

4  4  4

Ooke 
E arthenw are 
Iron & S tee l 
O ther M etals 
C u tle ry
E leotncal Goods 
M aohinerj 
Wood 
Cotton 
Wool 
S ilk
O ther 'I 'extiles 
Apparel 
C liam io a ls ...
Oils
L eath er 
Paper
V en icles* ... 
R ubbert ...

4 4  4

3 4 1 2 , 3

'9 1-0 •8 •5 •7
3-0 2*6 2-0 2-2 2-1

11-9 10-8 8-0 7-8 6-9
2-6 2-7 2-0 1-6 1-7
1-8 1-7 1-3 1-3 1-3
3-1 2-7 2-3 1-9 16

11-0 11-0 8-8 8-2 7-3
-6 •5 -4 -4 •3

19-5 16-2 15-2 13-4 141
9-7 7-8 7-4 5-0 6-8

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

11-6 12-9 8-3 9-0 7-0
•7 •6 •5 -6 •5

1932
Quarters. 
2 3

T otal, includ ing M isce 
laneouB 128 4 110-3 104-8 96 3 78-4 720 707 69-5 70-2

a  IncludiTMt mbbar tyre* after 1924 ♦ Excluding robbar tyre* alt* r 934.

10

•5 •7 •8
2-0 1-8 1-8
7-1 6-6 7-3
1-7 1-5 2-1
1*5 T3 1-5
1-4 1-3 1-7
8-2 6-6 6-9
•3 •2 •3

16-6 15-1 14-5
6-3 6*2 5-9
•3 •2 •2

3-4 3-0 3-4
3-0 2-9 2-8
4-8 4-0 4-3
1-2 1*3 1-4
•7 •6 •9

1-7 1-6 1-7
7-0 3-9 5-4
•5 •5 •5

72-8 63-9 68'8

0.B.L
Br»w. :reobD*

I * *

ToS.If

4 4 4

0,l|iatn
France 
Ilil? U.B.A.̂  
Olhsr Oo'"'

4 9 ^

4 4 4

PU'IBS * 
coiled̂  

Jspsn -
Argentine 
Briuihlndi 
AQitrtlis & 
Other Conn

OALVANU 
Duteh B. 1 
Argentine 
British W 
B ritiih  8. 
B r it ii l i In 
Aaitrelii. 
iVew ZeaJe 
Oiher Com

To S. h

m m  (Ti
. . .

nensurk
Gernuny...
’̂etherlind* 
Prince .. 
Sp»iii ...
[Ĵ 'y ...
notch E. In,
Cbmi („Uh 

Bruil
Afgentiiif
Bmuh Indi
? ‘« i ‘»Sett

c S - -

9 4 ^
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EXPORTS OF MANUFACTURES
Value o f  chief articles exported in the years 1931 and 1932 to the principal countries concerned

POTTBRY, H t c . 

U.S.A. ...
Brazil .............
Argentine 
British S. Africa 
British India
Australia..............
New Zealand ,.
Canada ..............
Other Oonntries

To S. Ireland

Year
1931 1932

£000

r’lG IRON A FBRRO ALLOYS
B elgium ...............
France ...............
Italy ...............
U.B.A.....................
Other Countries ♦  ♦  %

•  •  »

PLATBS A SHEETS (not 
coated I.

Japan 
Argentine
British India ...............
Australia A New Zealand 
Other Countries

362 261
54 80

206 126
204 186
149 143
149 234
170 125
702 605

1175 912

3171 2672
291 282

91 57
120 48
54 51
54 105

729 371

1048 632

»

284 152 1
431 277
191 167
176 221
869 1634

KAIL LOCOMOTIVES (Steam 
and other)

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

•  «  »

Year
1931 1932

£000

Year
1931 1932

1497 306

CorroN PiKCK Goons—ootitin u e ii
India A Ceylon............................
Iraq
S tra its  Settlen jen ts a ’MhIhv 

S tates ... ^
A ustralia ...............
New Zealand ...
Canada ................
Other Countries

£000

9  m

•  «  * «  •  #

•  *  •

«  «  •

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

5847
544

466
3250
767
746

4635

1273
369
379
714
133

1491

1404
191
440
749
139
764

4359 3687
MACHINERY (Prime Movers, 

not electrical).
Russia ...............
France ...............
Spain ...............
Rest of Europe...
S. America 
British S. Africa 
British India and Ceyioii 
S traits Settlements ...
A usiralia............................
Other Countries

To S. Ireland . .
#  ♦ •  «  «  ft

WOOL TOPS A WORSTED 
YARN.

Sweden ...
Germany...
Japan
Canada ..............
Other Countries

[36504 
819

8805
714

838
4163
1010
722

4876

♦  ft »

♦  ft •

ft « ft
ft ft A

ft ft ft

*  *  ft

ft « ft

472
1430
172
869

2485

ft ft •

488
128
47

407
189
170
573
60

138
693

To S. Ireland f
I  ft ♦

5428
204

GALVANIBEI) SHEETS. 
Dutch B. Indies 
Argentine, Uruguay ... 
British W. Africa 
British S. Africa
British India ...............
Australia...........................
New Zealand ...............
Other Countries

To S. Ireland

SHEETS (Tinned, etc.) 
Norway ...
Denmark 
Germany...
Netherlands 
France 
Spain

Dutch E. Indies 
China (with Hong Kong)

...........................
Brazil
Argentine ...
British India...
S traits 6ett.s. and Malay
Australia...........................
Cauada ...........................
Other Countries

COPPER m a n u f a c t u r e s
g w ,  ...........................Btitash India ...........................

.......................................New Zealand ............................
Other Countries

I IN (Blocks, etc.)
S w e d en ...............
(Jennany...............
Fnmoe
u -s jh . ... :::
G«iada ...
Other OnuneMvu

1951 2451

107 124
53 34

169 199
417 270
634 593

8 43
187 171

1604 1573

3179 3007
192 75

139 -23 ,
207 244 1
154 85
624 489
153 54
320 215
67 107

223 341
407 592
358 615
286 270
281 456
139 160
246 374
607 888
635 551

1931 1960

6777 7524

88 60
190 196
31 64

106 60
630 433

1045
—

813

100 95 1
36 28 1

209 213
517 638
29 26

535 742

1426 1742

ft ft *

2893 2285
TEXTILE MACHINERY. 
Russia 
Germany...
Netherlands 
France
Rest of Europe 
China ...
Japan 
U.S.A. ...
S. America 
British India 
Australia...
Other Countries

157
219
200
441
989
407
263
160
237

1749
82

377

82
183
204
182

1046
502
337
130
320

1935
165
425

5281 5511

COTTON YARN.
Norway. Sweden, UeiinmrU 
Germany and Poland ... 
Netlierlamls

...............  !!!
France ...............
Switzerlami
B u lg a r ia ...............
Roumania
G.S.A...............................
Brazil .........................
Argentine 
British India 
China and Hong Kong
Australia...............
Canada ...............
Other Countri eK

WOOL&WORS'TEI) TISSUES
G ermany...
Netherlands 
Belgium ...
France ...
Italy ........................................
Other European CountrioK ... 
China 
Japan
U .S.A . ... ...
Chile and Peru ...

* * *  W W W  ¥ 9 9

Brazil, Uruguay, A rgeiiline... 
British S. Africa 
Australia...
New Zealand 
Canada ...
Other Coantrie.s

ft • ft
♦ ft ft

« ft ft

ft ft 4

♦ ft ft

ft ft ft
ft ft #

4  ft

ft ft ft

ft ft ♦

ft ft ft
♦  ft ft

ft ft ft
«  •  ft

ft ft ft
ft ft ft

1242
603
566
856
367

1662
1060
813
695
176

1486
771
58

316
1324
2742

42816
799

555
1527
208
851

3614

6755
254

717 
505 
483 
525 
298 

1795 
870 
688 
527 
72 

973 
628 
101 
382 

1097 
2717

I ft a

ft i  k

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

1325

722
2769
767
289
134
359
179
651
199
147
241

1025
839
486
227

1386

To S. Ireland
LINEN PIECE GOODS.
U .S.A ..................................
Cuba ............................
Brazil and Argentine ... 
Australia and New Zealnnd
Canada ............................
Other Countries

#  ft ft

[14736 
557

ft ft ft
ft ft #

ft 4  ft

1327
87

129
322
177

1086

12378
513

APPAREL. 
British S. Afi-ica 
Avistralia 
New Zealand 
Canada ... 
Other Countries

3128 3053

ft ft ft
ft k

ft ft ft

ft ft

To S. Ireland

BOOTS AND SHOES 
Britisli S. Africa 
New Zealand 
Other Comitrias

1408
15

461
182

2293

1313
79

226
409
169
857

ft ft • • %  ft

4359
1288

926
19

337
117

2073

3472
1015

•  ft •

10895 10420

330
235
973

179
164
994

COITON p ie c e  g o o d s  
Norway, Sweden, Denmark
Oermany...............
Netherlands ... 
Switzerland
'I’urkey ... !!! ;;;
Rest of Europe...............
Dutch E. Indies 
China (with Hong Kong) 
U.b.A. ...
Peru k  Chile ...
B raal
Arffttutiiiet Uruguay 
Colombia.,.
E g y p t  ....................
B r i t U h  S  W ,  t B .  A f r i c a  
F orw ^  W. it E. Afrir>;i

t  Y a m  o n ly .

1844
766
705
839
572

2445
892

2146
587
338
93

2773
682

1208
3596
763

1940
604 
806
605 
403

1858
991

2639
487
233
101

2845
817

1297
4909
1163

To S. Ireland

LEATHER. 
Germany... 
France 
U.S.A. ... 
Other Countri*.a

ft ft ft

ft a

w  A  a

ft k  •

9  9  4 4  ft ft

•  *  k

1538
1366

To 6, Irnland

199
283
455

1149

1337
1059

143
132
415

1164

4  9

i ’ A P E R .
Forcagn Countries
British India ..........................
Australia and New Zealand .. 
O t h o r  B r i t i s h  P o e s v K i io n s

2086
374

ft ft ft

478
167

1126
463

2234

1854
348

448
87

1405
491

2431

\fi

I S i

Mi
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IRON AND STEEL STATISTICS FOR U.K. ooo tons.

I?--,

K'.
not beei
of 193^

192c

u#

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary table, p. 2, Special Mem. 32.

I

I.

':l

V

•Not aTailable. iProTisional. jNew series based on official estimates. BOf this reduction, 18,000 tons is due to revision of estimate of Malay Stocks

(1) Total supply seasonally corrected, exclusive of European and 
Asiatic mill stocks.

(S) London Metal Exchance Visible Supply plus "T in” estimate of 
Straits Stocks.

Ill U.S. and Mexico refined stocks to April. 1980 U.S. only 
sineo ; U.K. stocks in official wareboases.

U) Vieibie fiopfriy in U.E< and U.S.

16) An estimate of World’s stocks supplied by Rubber Growers’ 
Association.

(8) Total visible supply.
171 Tea Brokers’ Association. , , ,■
(6) Visible supply in Brasil (Ports and Interior, includins 

Sfto Paulo Government stock). Europe end U.S.A.
(9) Stanford Wheat Studies Estimate of World’s Visible Supply.

(10) Stocks of Crude and Refined OiU in U.S.

<910

12
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index Number o f Production for the 
fourth quarter o f 1932 is 87*1. This, com
pared with the corresponding figure for 

1931, 90*5, shows a decline o f 3 points from 
that level, and with the figure for the third 
quarter o f 1932, yyS , an increase o f 9 points. 
The rise in the earlier part o f 1932 on 1931 has 
not been maintained in the last six months 
of 1932.

Individual industry figures show changes o f 
varying kinds. Coal output is not at as high a 
level as in the corresponding period o f 1931, the 
Iron and Steel Group figures are still influenced 
to a great extent by the decline in shipbuilding, 
though the steel figure has begun to increase. 
The Non-Ferrous group figure is lower than in 
the fourth quarter o f 1931, as is also the case 
with the Textile figure. The same is also true 
o f the Food, etc., figure.

QUARTERLY INDEX OF PRODUCTION.

0
4
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FOREIGN EXCHANGES.
a v s b a g s  o f  d a i l y  b a t e s .

Paris 
f. 10 £

P a r ity 124 -21

Milan 
1. to £

.

1

Berlin 
M. to £

Amster- j 
dam ! 

0. to ^ :
Prague 
kr. to £

Berne II 
f. to ;£

Stock
holm 

k r .to  £
NewYork 

$ to £
Buenos 
Aire.s 
d. to $

Bio de 
Janeiro 

d. ner mil.
Bombay 

d.per rup.
Hong
kong 

d. per $

92*46 20*43 12*107 24*02 25*2215 18-159 4*866 47-58 27 18 —

Kobe 
d.peryen

1938 
JU LY . 
AUG.... 
SE PT .. 
OCT. . 
NOV... 
DEC. .

1929 
JAN. . 
FEB. , 
MAR. . 
APRIL 
MAY . 
JUNE ,

124*18
124-23
124*18
124*14
124*11
124*10

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

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

92*67
92*70
02-88
92-70
92-65
92-67

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

For 1919 to  June, 1928 R ate.«5 S kr E a r i .ib r  B dt.i.r-iin s

— 24*58

JULY ....... 123-88
AUG...........  123*90
SEPT.......... 123*87
OCT............  123-89
NOV. . 
DEC. .

1930
JA N ...
FEB...
MAR.

123-85
123-92

92-74
92-74
92- 69 
9300
93- 16 
93-24

20*402
20-447
20*455
20-475
20-415
20-335
20-359
20*360
20-361
20*397
20-389
20-386

123*91
124-16
124*26
124*10APRIL.....

M AY..........I 123*90
JUNE .......  123-81

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

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

4  9  9

123-66
123*82
123-77
123-85
123-65
123*60

92-88
92-98
92*83
92*80
92-78
92*72

20-387
20*366
20*382
20*375
20*365
20*372

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

1931
JAN............  123*81
FEB............ 123*94
MAR...........  123*13
APRIL....... 124*28
M AY.........' 124-34
JUNE ....... ' 124-24

92*74
92*81
92-74
92*82
92-91
92-94

20*385
20-387
30-404
20*412
20*379
20-369

12-102
12*123
12*125
12-097
12-081
12-086
12 092 
12-089 
12-067 
12*058 
12-068 
12*061

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

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

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

4*8642
4*8538
4-8508
4-8498
4-8495
4-8525

47*43
47-41
47*34
47-34
47*47
47*36

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

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

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

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

5*91
5*90
5*86
5*87
5*87
5-87

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

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

22-65
22-29
22-69
22*88
22-96
22*75

22*56
22-38
22-05
22-08
22-11
21-77

47*23
47*21
47-20
46-82
46-26
45-86

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

17*818
17-830
17-869
17*871
17-886
17-936

23-89
23*87
23*73
21*73
21*18
20*52

22- 54
23- 13 
23*42 
23*58
24- 01 
24*10

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

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

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

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

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

5-52
5*55
5-72
5*81
5-86
5-63

184-05
164-17
163-82
163-79
163-79
163*70

25-044 
25*047 
25-049 
25-020 
25*049 
25 040

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

JULY ....... ' 123-82
AUG..........' 123*90
SEPT.........  115-64
OCT............ 98-68
NOV..........1 94-83
DEC....... 85-94

92-86
92-87
88-02
75-37
72-14
65*96

20-418
20*438
20-406
20-408
20-434
20-496
20-969tl
20-573
19-361
16-702
15-717
14-261

12 066 
12*103 
12-119 
12*106 
12-103 
12 088

163*90
164-08
163*95
164*06
164-11
164*18

25-075
25-181
25-246
25*235
25.219
25-081

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

40*84
40*67
40.37
38-50
38*65
37*42

12-057
12-046
11*34
9-62
9-26
8-35

163*97
163*96
132-72
130-7
125-2
113-4

24-995
24-922
21-74
19-83
19-09
17*30

1932 
JAN. . 
FEB. , 
MAR .. 
APRIL 
MAY... 
JU N E .

87*32
87*80
92-22
95*16
93*15
92-65

67*89
66*80
69-97
72-84
71*35
71-29

14-489
14- 548
15- 25 
15*79 
15*44 
15*38

8*54
8- 56 
8*99 
9*26 
9*07
9- 02

18146
18-158
17-51
16-81
17- 98
18- 01

4-8566
4-8573
4-542
3-886
3*719
3*372

34*48
35*63
38*60
37*77
34-87
34*70

5-34
4*87
4-98
1

4*85
4-73

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

19*47
18-66
18*24
18*40
17-67
15*45

24-23
24*28
24-38
24-38
84-39
24-41

4*45
4-24
3*87
3*62
3.33
3-71

17*821
17*790
17-788
17-818
17-789
17779

15-41
15-88
15-90
15-81
15-55
13-91

24 39 
24 37 
24-41 
24-51 
24*51 
24-55

90-64
88-71
88-61
86*60
83*62

115*8 
116 6 
122-43 
126*40 
123*76 
122-00

17*58
17*73
18*75
18-28
18*79
18*69

69-68
67*91
67*66
66*29
64*08

17*87
17*93
18- 29 
19*65
19- 58 
19-51

3*430
3*459
3*634
3*752
3-676
3*649

34-61
31- 96
32- 08 
32*03 
37-70 
40*89

81*76
82-44
84*20
85*28
85*09

62-89
63*04
64*10
65-02
64-80

85*53
85*85
85*88

65*20
65*39
65*50

14 97 
14*60 
14-59 
14*30 
13*79

8-82
8*63
8*64
8-45
8*12

13-44
13-53
13-79
13-97
13-94

7*95
8-00
8*18
8-29
8-26

14-03
14-11
14*10

8-31
8*34
8*39

120*02
117-40
117*26
115-44
110-48

18-26
17*87
17*97
17*61
17*02

19-48
19*47
19-49
19-42
18-68

3*552
3*476
3-471
3*399
3*277

107*69
108*72
110*79
112-27
112-03

16-61
16- 74 
17*09
17- 28 
17-26

18-28
18*27
18*33
18-31
18-30

3*196
3-219
3-285
3-328
3-321

112-51
112*92
113*17

17*34
17*41
17*38

18*38
18*33
18*35

3*391
3*352
3-352

40*59
39*72
38*78
36-52
35-84

t
1*
1*

40-4t
41*2t
42-9t

44*20
44*02
43-02
42*20
42-48

42-17
42-50
42-50

3.58
3-16
3*16
3-49
3-96
4*29

17782
17781
17*849
17-845
17*856
17*777
17-811
17-769
17-765*
18*880
18*136
18*129

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

24-48
84*41
24-41
24*41
24*41
24*39

12*34
11-81
12-35
15-06
16*74
17*59

24-40
24*42
2619
30- 0
31- 81
32- 14

4-29
4-19
4-02
4-18
4*72
4-93*
5-04*
5-15*
5*20
5*33
5*50

18*125
18-144
18-157
18*031
17*929
17*945

5-50
5*50
5*42
5*38
5-41

t Sellers.

5*38
5*38
5*38

18-061
18-104
18*170
18*168
18-211

17*30
17*67
16*43
15*12
15*10
15*35
15*48
16-10
16*25
16*24
16*46

25-33
23*97
21*43
21*10
20-99
20-07
18*62
17*03
16*48
16*35
15*18

18*20
18*19
18*18
18*19
18*19

18-19
18*19
18*17

16*17
16*05
15*69
15*37
15-20

15*33
15-32
15*35
15*40
15-13

15*35
15*56
15*56

14-88
14-80
14*88

U Excluding week ending Ju ly  I8th. 20*513
II Zurich from November 12th, 1929. t Moratorium. 

* Quotations nominal.
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r  i i N r v i N ^ n .

Oxv/Vi/A.0 a

Indastrials i--------------- 1

i m
Average...|

1926
IstQr. Av.| 
2nd „ „ 
3rd „ „ 
4th ft tt

1927
IstQ r. Av.| 
2nd ,t 
3rd „
4tb ..

1928 
1st Qr. Av.| 
2nd 
3rd
4th .. ,, 

1929
1st (^r. At.| 
2nd „

%

100

SHARES

Fixed
Interest

4

o «
X.9 a VV U 
M

% %

yy yy

NEW
CAPITAL
ISSUES

100

96*8 103*3 
97*0 103-1 
96-2 103-9 
95-5 104-7

I
yy

97-0
96-6
96- 6
97- 3

98- 6 
100-4 
98-9 
990

98-8
97-5

JU L Y ..... 136 1-  4-2 96-0
AUG......... 142 , + 2-5 94-2
fsE rr. . . . 144 , + 1-1 93-5
OCT......... 135 -  5-2 93-9
NOV........ 121 -11-3 94-1
DEG........ 121 + 0-5 94-5

1980 •

JAN......... 1 124 + 0-3 95-5
FEB ....... 119 -  4-6 96-1
MAR.........1 116 -  2-6 98-1
APR.......... 120 + 6-6 100-3
MAY .......1 119 -  3-4 98-4
JUNE ... 112 -  7-0 97-7

JULY ... 112 + 0-6 99-7
AUG____ 106 -  7-2 99-2
SBPX....... 1 110 + .6-0 99-7
OCT......... 1 103 — 9-9 101-3
NOV......... lOS + 2-8 103-9
DEC......... 99 — 5-8 103-3

1931 1
JAN.......... 96 11 — 4-0 103.5 i
FEB.......... 94 -  3-5 98-5
MAR........ 95-6 + 2-7 99-6;
APR......... 94 -  3-0 100-2 i
MAY ....... 80 -17-0 103-0
JUNE....... 82 -  1-1 104-6
JU LY ....... 86 + 8-1 101-5
AUG......... 82 -  6-8 99-2SEPT....... 78 — 3-3 97-9OCT......... 87 +15-8 92-6NOV......... 92 i + 8-8 940DEC......... 81 -16-2 90-21932
JAN.......... 82 + 0-5 93-4FEB.......... 80-5 -  2-2 93-7MAR......... 36 + 7-2 103-4APR.......... 83 -  60 104-5MAY ...... 77 -11-1 109-4JU N E ..... 73 -  7-4 108-8

for
U.K.

£Mn

dou
uO

£Mn

BANK CLEABINGS. OTHER BANKING.

London Bankers’ 
Clearing House.

Bank of 
Ehigland. 9 Clearing 

Banks.

2
Town.

m o Q

o 2 ro _ dM o
 ̂.tt

iM n  'fM n . £Mn. £Mn. £Mn. ^Mn. £Mn. £Mn. £Mn. % %

95

+16-1 
+ 7-9
-j-

+

+ 2-7

121-7
120-2
121- 5 
126-8
122- 9 
122-7

102- 9
103- 5
103- 5 
102-8

101- 4
99- 6 

101-2 
101-0

101-2
105- 9

104- 0
106- 2 
1070 
106-5
106- 3
105- 8

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

101- 7
102- 4

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

96- 8
101-  8 
100-6
99- 9
97- 6
96- 0

98- 7
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 
79-0 
81-8 
81-9

100 7-4 11-2 2070 *  226 147 109 390 1632 242 791 324 11*7 48-5 I 601

14- 7 
8-1 
8-5

15- 7

17- 8
16- 5 
7-2

17- 2

18- 5 
20-6 
12-4 
21-6

23-0
18- 4

122-3 I 82-2

11- 3 
9-8 
6-2

10-2

9-8
5- 8
6-  8 

20-4

16-0
12- 5 
9-8 
8-9

2070
2100
1990
2150

2228
2253
2040
2240

2320
2430
2240
2530

2410
2340

2370
2250
2410
2440
2450
2170

2340
2400
2770
2340
2360
2450

2150
2100
2340
2220
2070
2150

2210
2060
1960
2270
1980
2196

1980
1690
1680
1430
1380
1410

1330
1750
1700
1640
1640
1910

1950 
1480 
1470 
1590 
1890 
480

1

i m
S050
a m
SI70

tU o
u o o
tiso

231
219
205
226

251
238
224

i m  238

i m
iS 70  
SS90 
SS50

fSOO 
i m

S5S0
n'o 
tsio
i4 S 0  '■ 
S410
m s
m o
isio
SbTO 
i i s o  
iU O  
i'SJfO

H 9 0  
SSIO 
2440mo
2040 
2240

ms 
mo 
isso
2170 
tO iO  
2110

2105
1860
1760
1420
mo
1470

mo
mo
16S5
1560mo
mo
tens
1625
1520
1580
ISSO
1640

237 
242
227
242

241
243

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
2l7
212
230

230
208
214 
216
215 
197

210
194
185
210
206
216

107
103
108
104

105 
98

100
101

105
100
102
101

364
377
376
376

369
374
375
370

135
122

63+37 356 
61+36 361

63+36
65+36
63+36
?0+37
56+42
58+36

64+36
59+35
59+36
66+36
58+36
59+35

367
371
362
360 
358 
365

352
348
350
361 
356 
364

70+36 364 
)6+34 367 
55+34 358 
i6+36 357 

160+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

56+34 359 
58+35 360 
p8+50 352 
70+51 357 
50+38 355 
73+38 364

96 ko+38 355 
98 70+32 345

*  N O R M A L  S E A S O N A L  C H A N G E
t Exclusive of Investments in AmUated Banks.

102 73+32 354
95 73+35 358
94 78+33 358
90 88+34 357

108 B3+34 366
92 39+34 366
88 90+33 362
95 83+35 361
99 82+33 359
99 86+34 372

105+32 355

1610
1600
1634
1662

1660
1659
1672
1711

1706
1703
1738
1770

1775
1748

1778
1759
1754
1765
1751
1773

1767
1714
1682
1712 
1742 
1788

1794
1767
1764 
1791 
1801 
1839

1836
1782
1726 
1698 
1700 
1744

1750
1708
1675
1688
1670
1700

1677
1621
1639
1643
1661
1727

1765 
1813 
1826 
1853 
1859 
1944

209 
195 
226
225

220
200
211
233

226
210
251
252

249
201

234 
225 
222 
227 
231 
227

243 
218 
181 
207 
246 
273

284
279
284
296
310
320

328
299
238
209
222
264

279
261
234
235 
238
244

237 
205 
215
238
245 
276

316
373
390
389
589
406

866
875
874
887

803
913
919 
916

923 
934 
932 
942

968
981

985
980
971
971
970
971

970
973
976
970
957
958

952
936
927
924
920 
915

909
909
921
925 
919 
908

898
895 
897
896 
887
887

891
888 
888 
866 
858 
838

822
803
789
782
772
758

255
244 
247 
251

245 
237 
236 
236

241
232 
239
243

247
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
284 
281

268
264
266 
272 
284 
324

333
348
367
396
409
455

10-7
10-9

10-7
10-7
10-9
10- 7 
10-6
11- 3

10-9
10-6
10-8
10-9
10-7
10-6

10-7
10-6
10-6
10-5
10- 5
11- 1

10-6
10-5
10-5
10-3
10-4
10-5

10-3
10-4
10-2
10-2
10-2
10-6

10-5
10-5
10-4
10-4
10-6
10-9

10-6
10-4
10-4
10-2
10-2
10-3

53- 8
54- 6 
53-5
53- 4

54- 5
55- 1 
54-9
53- 5

54- 2 
54-8 
53-3
53- 3

54- 6
56- 1

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
530
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

53- 1
54- 8 
54-2 
52-7 
51-7 
48-5

46-5 
44-2 
43-2 
42-2 
41-5 
39-0

m

£Mn

STOCKS A SHARES—  

NEW CAPITAL ISSU E S- 

BANK CLEARINftS—

b a n k  o f  E N G L A N D -

PRINCIPAL BANKS—
t r e a s u r y  b il l s —  
s h o r t  MOffCV m O E X -

R E M O V E D .  •* Prom 1929 first
___ Table of Exchanges see p. 15.

611
578
624
667

642
578
609
651

594
541
605
712

755
722

757 
776 
772 
787 
792 
805

758 
678 
615 
571 
585 
618

633
648
649 
656 
672 
706

784
646
587
559
571
623

633
655
656 
600 
626 
682

653 
574 
576 
612 
617 
628

750 
791 
854 
872 
860 
897

926
figure J ia n lc e r a ,  second figure O th er s .

Issues amalgamated Nov. 22, 192S
Index of PriCfiK nn/l 
Hensitivo ln d e x . -^ m r t r ic
IS8UC.S d u r in g  m on m  in  G t * ' changes.

B A N K . W  ' Gov.-rnmont loans, eU.-.-See

2 Stock Exchange setUenlcnV CloHrlng House for 3 weeks covering
of Land<m Banlcers' Clceriiuj House 2 ^ 1  foUo^vinK montli. Country Ctearlno$
B ln r 'S otw ^ a S  montli towns-proportionate totals for 2i  working days.

and*^^other%^ount*'^'»^^!S> o f montli. Issues amalgamated. November 22nd. 1H28.
<*.-^exc,udm g

monUi, ^^pen-en'^g™ avoragt day-to-day rate for week ending 15th of
y 0 ay Rate and 3 Month#' Rate. Averages for week i-ndlng 15th of month.

MONEY.

8*0 o #

£CDu <su
>• it moG 'D £O C

M ♦ a C
s c

auo43
Q

CQ % %

100 2 43 3-45
140 4-15 4-54
137 3-92 4-37
137 3-95 4-40
140 402 4-63

135 3-91 4-23
127 3-68 4-07
126 3-66 4-33
125 3-59 4-32

125 3-58 4-22
121 3-52 3-91
123 3-52 416
126 3-61 4-36

149 4-39 4-97
158 4-45 5-26

160 4-73 5-33
156 4-13 6-47
157 4-21 5-49
189 5-27 6-22
177 5-38 5-66
151 4-64 4-80

136 4-04 4-11 1
126 3-85 3-96 1
104 3-36 3-03 1
82 2-23 2-49 1
68 1-94 2-14 1
71 2-13 2-33 1

69 1-88 2-37 1
69 1-96 2-29 1
65 1-69 2-09 1
65 1-65 2-11 1
70 : 2-04 2-23 1
66 1-52 2-30 1

68 1-87 2-17 1
76 2-50 2-52 1
75 2-23 2-62 1
75 2-31 2-61 1
68 1-98 2-26 1
60 ;

1

1-56 2 12 1

62 1-75 2 14 1
125 3-58 4-31 1
126 3-69 4-28 fl
168 ' 4-31 5-71 1
175 5-02 5-76 1
169 4-21 5-84 1

169 , 4-46 5-65 1
163 4-27 5-11 1
97 2-48 2-64 1
79 1-98 2-36 1
54 1-38 1-57 1
42 •94 1 06 1

35 •67 -98 1
55 •71 •72 1
32 •65 •69 1
34 •71 -84 1
33 •69 ■77 1
35 •75 -93 1

35 ■75 92 1
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1924
Average.

1926 
1st Qr, Av 
2nd 
3rd 
4th „  ,,

1927
1st Qr. At 
2nd „ „
3rd 
4th

1928
1st Qr. Av 
2nd 
3nl
4th ,, ,,

1929 
1st Qr. Av
nd „

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

1930 
JAN. .. 
FEB. .. 
MAR. , 
APR. 
MAY 
JUNE

f t

JU LY  
AUG.. 
SEPT. 
OCT. . 
NOV... 
D EC...

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

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

1933 
JAN. ..

•  #  •

Bar
Silver
(Cash).

d. per oz
34-0

31-0
30-2
29T
25-2

25-3
261
25- 5
26- 4

26-3
270
27*0
26'6

261
25-2
24-2
24-2
23-8
23-0
22-6
22-6

21*1
20-2
19-2
19-5
19-2
16-3
16-0
16-3
16-8
16*7
16*7
15*3

13-2
12*6
130
17-3
2T3
200

19-9
19-4
181
16-7
171
16- 9
17- 0
18- 2 
180
17- 7
18- 1 
17-3

168

PRICES AND WAGES.
WHOLESALE.

Board of Trade Index Nos. 

General. Pood.

% % %

Materials.
etc.

Statist (Sancrbcck) Index Nos.

Food.

100 100 100

88-6 92-8 86-3
87-2 93-1 84*1
90-2 92-5 89-0
90-4 93-9 88-5

85-6 90-8 82-9
84-8 91-6 81-2
851 91-8 81-6
84-8 91-3 81-5

84-6 [ 91-5 81-1
86-1 95-3 81-4
83-8 90-4 80-5
831 89-2 79-9

83-6 89-5 80-5
82-2 87-0 79-7
82-7 89-4 79-2
81-8 86-8 79-1
81-7 85-8 79-5
81-9 87-2 791
80-6 85-6 78-0
79-7 84-6 77-1

78-8 83-4 76-3
76-9 81-0 74-7
74-9 77-7 73-4
74-4 77-6 72-6
73-3 76-5 71-5
72-6 76-6 70-4
71-7 76-4 69-2
70-9 75-9 68-2
69-5 74-4 67-0
68-0 72-9 65-4
67-4 72-5 64-7
65-5 69-8 63-3
64-3 68-1 62-4
63-9 67-1 62-1
63-7 66-6 62-1
63-6 67-4 61-5
62-8 67-8 60-1
62-1 67-7 59-1
61-5 65-5 59-2
59-9 64-6 57-3
59-7 64-7 57*0
62-8 67-7 60-2
640 69-1 61-4
63-7 68-0 61-5
63-4 69-0 61-063-4 68-7 60-763-0 69-5 59-761-6 69-2 57-860-6 68-8 56-558-9 66-8 55-0
58-8 64-9 55-769-9 64*5 57-661-4 64-6 59-760-8 63-6 69-360-8 64*0 59-160-8 1

a

64-8 58-7

'

61
59-5
59-5
55- 5 
56
56- 5

S7-5

Raw
M aterials. T otal 

% %

8S-5
90
S7'6
85-5

88'5
9S-5
86
85

85’5
8S

100

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

100

M, of Labour.
Cost of 
Living.

% % % %
Pood.

100

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

80-5
80- 5
81- 5 
81-5 
81-5 
81

84
88-6
82-6
81- 5
82- 5 
8S-6

100

97'5
98
98- 5
99- 5

77- 5
78- 5

76-5

*  December. 1924.

WAGES.

New Index 
of AvernRo 

W eekly
W ages

°L
IW *

100-5
100-5
100
100-5

98-25
98-25
98-25
98-25
98-25
98-25

96-25 
95-75 
95-75 
95 75 
95-75 
95-75
95-5
95-5
95-5
95
94-75
94-75

94-75

PRICE OF s i l v e r -  
b o a r d  OF TRADE INDEX,

STATIST (SAUERBECK) 
INDICES—

COST OF LIVING IN D E X -

RETAIL FOOD PRICES— 
WAGES INDEX—

U.S.A. PRICES.

OP LABOR

75-6
75-5

* National Industrial 
Conference Board.

ending 15th of month.—ECO N O M IST.

-H O A ItD  O F TU A U E**JO O IiN A L.'^ (averages for month) of I 5D comniodltles as iwrcentaeo of 1924 average, 

for 1924.— foodstuffs and 26 raw m aterials on last day of month, as ncrcentage of average

living prevalent In wol’k ? ^ - c l ? ^ ' ' ^ * h o u . s S f r i f o l - o ' ^ lh ^ ^ r ? f r  unclinnged iho standard of

For deeerlptioa see Special Mam. No. 28.
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TR A D E AND O U TP U T .

4 0

ZO

20

1927

„ / v  A . / ' A

1928 1929 1930

/  V i

FOOD*

W \ y \•. *

1931 1932 1933

30

20

90

80

7 0

60

VALUE OF IMPORTS

1
1 HB

1 > ' ' ■»

1 II ^

M ▼ w •
-  • ^

■*vX RAW MATERIALS*

MANUFACTURES*

I--

.X

5 0

/V V  ■

sPi
40

-30

/ \ / V  v ~ .  V Y \ ^

VALUE OF EXPORTS

1 NET IMPORTS /  \

L TOTAL EXPORTS *

MANUFACTURES*

Ton
s Ih ^ A ----------

7 I' \  ,\

COAL OUTPUT*
-------—

V

\ i /  ’N
STEEL OUTPUT

1926

“

V \  1 # N

V # - V -

1929 1930 1931 1932 1933

Scale applicable to all lines.
^ N O R M r U  S E A S O N A L  C H A N G E  R E M O V E D

20

pood' 

Tob*c<«'

ir*

1®^ U7-6
iTenP̂ -'

19**. lifi-l f
ho'B

2n d .1 ,3.3 ^•
3rd.. f  ĝ-2
ith  t* •» I

l9l  ̂ 11x1 ii litQr.Av-1431
1*" I jifl I5

3rd fg.5 5^

5 ;  s !
" ” 1 C'9 *■3 r d 1* I 1

4tb.. M ♦

S  1h 1
JULY...]42-2 ^
AUG....  45-T #
sE n .... 45i I
OCT......5V2 (‘
KOV.... 148-5 f
DEC.... 146-6 4
1930 

3AK,
FEB,
UAK.
APR.
MAY

»• 42-9 i
3T3
40-0
36-1
39-6

JUKE ..J 37-6

JULY... 39-2 
AUG. ...157-2
8BfT...J38-6
OCT.... J u i
N<»V. ...L o  g , 
DEC. . ..lu  i  .
mi

JAS.
FEB.
UAB.
APR.
MAY

0$
36-2 J 
30-0 J 
32-3 3;
32- 5 3
33- 3 3

.. 33-< 3

JCLY... 55-1 3 
AUG. .. 13Y8 3

^ ....140-8 !
n ?p ' -1  ^  ® ■

...........  jg-g
1933 

JA.V.,
m .
lUR.
APR.
Ma y

::i

• 0 *

31-5 , 
33 -6 ,
30- 9 ■; 
27-5 i

\ 29 9 j
31- 4 j

le c ^ -h -3  3
S  •■ §-2 ft
Oct  ' ■■ I ^ f t
Kov ••• 3i

: II!;
t

'“PORTS
'" tput.Pie ,
8H|pg.'NOil
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TRADE AND OUTPUT.
TOTAL IMPORTS (Vslaes).

Food, 
Drink and 
Tobacco.

;EMn.

Raw
Materials.

iMn.

Manu
factures.

£Mn.

Total
(inoludinf

Mifioellaneous)

fMn.

T o t a l .
Net

Im po rts .

£Mn.

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

Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures,

£Mn.

Total
(inoludine;

Miscellaneous)

£Mn.

OUTPUT.

Coal.
Tons
Mn.

Pig
Iron.

Tons
000

1924
Average..I 47'6 *  i 33*3 ^  25*0

1926
IstQr.Av 
2nd (j .. 
3rd ] t
4th „ „ 

1927
IstQr.Av.] 
2nd ,, „
3rd yt 
4th „ ,,

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

1929
lstQr.Av.| 
2nd „ „

JULY ..
AUG.....
BEPT. ..
OCT......
NOV. ... 
DEC. ..

1930 
JAN. . 
FEB. . 
MAR. . 
APR. . 
MAY . 
JUNE .

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

1931
JAN.
FEB.
MAR.
APR.
MAY
JUNE

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

43- 1 
43*4 
43*9 
49-6

44- 0 
43*2 
42-9 
47*3

47-1 1 35*0 
41'8 ! 28-4
45-1
4S-9

440
44- 4
45- 4
46'0

44- 6 
44t 44'S
45- 8

43-9 44-9 
42-1 4SS

42*2
45*7
45T
51*2
48-5
46-6

30*5
37-0

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

32T
28-3
23*0
28-3

S2S 25*6 
SO-7 24*2 
S5'S , 26*3 
SS‘6 I 28-9

I

SV9 28*7 
SO'9 26*5 
S9'0 25*5
gs-s

g9-5
SO-6
t6 ’5
S6-g

31*5 28-9 
28-2 SO-4

44’S 
46-S 
46-S
47'8 
44-0 ,
49-4 '

26*9

26*7
26*2
26*2
26*9

25- 8
24- 9 
26'7 
28-6

gS'S
t6 ‘l
25'9
gO'6

26- 6
25- 9
26- 6 
26-0

25*7 25-8 
28*6 28-2

•  I

22*9 26-1 27-4 28-1
24*7 2S-7 \ 29*5 29'6
24*2 28 S \ 28*4 29'1
27*3 27'1 1 30*2 29'1
30 0 26-6 I 28-2 28'$
31*2 25'S 27*8 27'8

42*9 4V7 30*1 24'5 28*0 28'2
37*3 49-0 
40*0 S9-3

24-0 24-2 25-8 28'0 
24*1 2S-2 28*1 26'S

36*7 $8-7 20*7 22'1 25'6 24'9
39-6 59-8 
37*6 $8’ I

39*2 
37*2 
36*6 
44*1 
40*6 
44-4

23*1 24'3 27*7 26'6 
20-4 22-9 24*5 25'2

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

2J-7
20-3
J9'3
JS'O
14'6
16-7

, 26-0 
I 24*2 
, 24-6 
: 27*7 
21*6 
23*8

JU LY ... 
AUG. .. 
SE P T .... 
OCT.. 
NOV.
DEC.......

1932
JAN........
FEB.
m a r . ...
APR.
m a y
JUNE ...

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

56-2
30*0
32*9
32*5
33*3
33*4

35*1
31*8
33-6
40-8
38-6
39*6

31*5
33*6
30*9
27*5
29-9
31-4

29-3
28*2
30*6
35*1
34*4
32*1

35-2 
SS'8
32- 0 
34-2 1 15-5
33- 5 I 14*6 
33 8 \ 14*1
S7'2 
32-3
34- 5 
38-1 
S5'4 
S6'9

U-6 ■

m  i
U'5  I 
16-6 
I6'S 
15-8

20*4
19*5
22*3
20-9
210
20-2

15 '4  ' 20*7
14- i> , 20-1
13-1 ■■ 22-6 
11-8 27*2 
13-6  ̂ 28*7
15- 0  I 18-2

26'5 
24-3 
26-2 
26'8 
21-7 
23-8

20-6
21-3
20-8
20'S
20-1
20-8

21'2
20-2
23-1
26-3
28-8
18'g

SO'6 : 
36-6 \
30'4
29-0 \ 
SO'O •
s x '8 ;

3 VO 
28'S 
91-4 \ 
32-8 '
3V6 
29-9

16*9
15*4
16*5
13-4
13*7
13*5

13- 8 \ 13*3 IS'4 
15-0 \ 20*1 21-2 
15-9 \ 13-0 12-2
14- 4 11*8 11-5
14- 4 11-6 IV l
15- 2 11-8 12-2

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
99*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

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

51*9
53*3
54*3
60*8
61*6
60*6

105-4
97- 1 

107-8 
104'9

105- 2 
101-8
100- 7 
99-0

101-  1
101- 5
98- 9
96- 2

100- 4
102- 5

100-1
106- 7
104- 4
105- 5
101- 4
97- 3

95-2
95- 3
90- 0
96- 7
91- 3 
87-0

90-6
83-0
83-0
87-0
74-2
82-7

71- 5 
69-4 
68-0
72- 2
69- 6 
71-3

74-6
67-9
71-6
77- 0
78- 4
70- 8

58- 4
73- 9
59- 2
55- 7
56- 0
60- 0

65-4
55.6
67-S
58-0
57- 2
55-5

94*8

94*8
83*9
92*4

101*6

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

92*2
871
85*6
94*1

91*9
89*6

85*6
920
91*6

101*1
100*0
98*6

93*7
79*6
85*8
76*1
820
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*5
75*4
78*3
71*5

57*0
64*7
55*7
48*8
51*3
53*3

48*6
49*8
51*4
57*1
57*5
56*5

8*9

3-7

t  Trade Dispute.

6-3

51*6

50*9
40*9
45*0
42*5

44*8
45*6
47*1
50*6

49*1
46*5
48*2
49*2

60-1
42-7
44'8
41-7

44-0
47-4
46- 9 
49-8

47- 7
48- 4 
48-0 
48-3

48*4 47-5 
46*3 48-0

3 7

53*2
50*8
42*2
50*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

23*4
22*6
24*2
26.8 
23*2 
22*9

22*4
21*7
19-8
22*7
22*5
23*6

61-5
50-6
4$-2
47-9
47-2
44- 7

45- I  
42-2  
42-0
39-0
38-2
36-4

S8-4
32-9
32-9
34-2
31-8
28-3

27- 7
24-6
24- 7
26-9
25- 6 
23-4

25-7
21- 9
22- 8 
22-8 
22'2
23- 2

22-6
22-4
23.3
28- 5 
22-8
24- 7

21-7
21.5
20-3
2V6
2V8
24-2

66*8

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

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

60*6
57*8
59*9
62-8

60*4
59*2

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
34*8
30*2
29*7

29*3
28*6
26*2
30*4
31*1
32*4

21*2

62-6
61-8
52- 6 
60-7

66-1
60- 3 
68-9 
62-0

59- 3
60- 1 
60-0
61- 2

59- 7 
61-2

65- 1 
63-4 
56-3 
61-2
60- 5 
58-1

66- 7
53- 5
53-4
49-6
49-0
46-1

49-6
43-0
43- 8
44- 4 
42-2  
39-0

36-6
32- 8
33- 1
34- 4
33-2
31- 6

33-8
29- 4
30- 5 
30-9 
30-5
32- 4

30-4
30-0
30-2
36-8
29-5
320

28-8 
28-8 
26-8
28- 7
29- 7 
32-7

21*1
20*3
19*3
20*0

20*3
18*9
17*8
19*6

21*6
20*3

18*9
20*3®
20*4
20*6
21*3
20*9*

22*1
22*1
21*5
19*9°
19*3
ISO**

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® 
17*7 
17*3® 
15*4

14*4 
13*6 
15*0 
16*8 
17*0 
18*6

524
631
558
527

524
529
475
497

521
592

607
616
620
622
589
581

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 
291

264 
234 
243
249
250 
257

*  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 -

Steel.

Tone
000

8H1P-
B’ LD’G
Tonnage 

Com
menced! 

Tons 
000

520 I 641

665 
245 
56 

161

782 
799 
648 
629

672
676
636
688

763
786

708
705
811
783 
763 
661

679
776
773
696
621
600

547
441
532
451
424 
322

361
486
458
397
425 
393

377
349
367
411
439
407

402 
460 
443 
406 
399 
421

263

193
168
68

152

580
437
370
377

342
279
245
432

362
428

360

499

427

230

161

13*5

33

23

39

105

26

28

10

♦ Total for Qr.
4 Weeks, excluding holiday week.

* Excludes Christmas week, but includes New Tear.

.............i s i f s i s f w
SHIPBUILDING—*  CASTINGS IRON AND STEEL M A N ^ lS m E R S  ^  monthly figure.s isaucd by the NATIONAL FEDERATION OF

B in p p iN ^  (excluding warships) commenced during the quarter.—LLOYD’S REGISTER OF

-f
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TR A N SP O R T, UN EM PLO YM EN T.

1927

ZO

1200

180

160

146

100

8 0

6 0

40

1928 1929 1930 1931 1932 1933

6ERERAL MERCHAIDISE

RIILWAV GOODS TMFfIC—
DAILY AVERAGE WEIGHT CARRIED

^  fuel ^

OTHER MINERALS. ETC.

INSURED PERSONS 
UNEMPLOYED

MALES ONLY

TOTAL

W .

OTHER INDUSTRIES

20

1927 1928

j
//

A

/

9

1 ^ ----------

/

1 1 1
19301929

IRON. ENGINEERING, SHIPB'D'S

><•••■- V* COAL

1931 1932 1933

EbH

OOOOI

•»*]1>»

Qf.111
2nd
3rd f1
<tb II II

litQr-
2cd II ii
3rd II >1
itb II 

1988
liiQr.A^I *

2od M |1
3rd II

»i I*
1989

ht gr. A'"-
2di1 II I*

43fi

J0L Y  
AUO.
8BPT.
OCT.
HOV. . 
DSC. . 

ItSO
m .
?B B . . . . . . .
UAR. . 
APRIL 
UAY 
JUNE

JULY 
AUO. 
SEPf. 
OUT. 
NOY. 
DEC.

llfl 
JAN. . 
PBB. . 
UAR 
APRIL 
VAT 
JUNE

I

I I 9 | 8 l

H i

JULY 
AUG. 
Ĵ EPT. 
OCT.
NOV,
DEC,;
,  1933

m . ' ;;;;;;

m i ......

JULYAUg  ....
SBfr....
OCT....
N ov •••'
Dec’ ...

* • • •

^1,

l"'p̂ piNcRAILw'Jv®

rv
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TRANSPORT.
SHIPPING.

Tonnage of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

I I  I I tons nil tons

•  I

% 9

1924 
Average

1936 ' 
1st Qr. Av. 
2nd II II 
3rd II II 
4th I, II

1937
IstQr. At.. 
2nd II II 
3rd II II 
4th II II

1938
IstQr. Av..i 
2nd 
3rd 
4th

1939
1st Qr. Av. 
2nd „ II

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

1930
JAN...........
FEB.
MAR. 
APRIL 
MAY 
JUNE

JULY 
AUG. 
SEKr. 
OCT. 
NOV. , 
DEC. .

1931 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY ... 
JUNE..

JU L Y . 
AUG. . 
S E F r .. 
OCT. . 
NOV. , 
DEC.

1932 
JAN. 
FEB. 
MAR. . 
APRIL 
MAY 
JUNE

JULY
AUG.
SE P l’.
OCT.
NOV.
DEC.

Index of
►. .

o  O  Q)a“ d d

%
461 *  i

1
544 ★ 100

422 477 507 535 91
453 45S 354 372
644 696 343 343 103
618 60S

1

352 304 138

447 62S 498 626 112
511 603 536 640 113
542 601 , 566 646 102
503 494 517 607 102

449 60i 502 523 93
516 606 535 639 90
531 491 564 644 93
516 607 545 634 113

438 435 : 518 645 110
530 623 \ 576 676 107

596 643 618 60S ■ 109
588 637 648 622 116
589 660 596 666 119
583 637 ■ 622 691 ] 104
513 623 586 672 96
494 BOO 517 527 88
480 618 581 60S 83
427 638 496 669 84
484 618 533 635 84
498 630 525 651 86
579 664 598 574 86
581 648 534 641 66
605 651 571 661 71
564 515 589 666 71
588 659 579 650 79
557 613 ■ 581 652
496 606 511 498
512 618 489 498 64
451 4S6 469 487 64401 605 423 477
478 612 466 467 59
459 ^89 465 489 54511 489 504 484 56558 626 507 613 56
564 613 536 527 58568 619 502 482 55534 508 502 477 55522 480 538 611 77498 608 460 449 71485 492 460 469 71

1

423 456 454 471
1
1

51465 665 ' 410 446 51413 428 429 51435 463 i 446 469 71477 456 1 426 409 71
513 483 ■ 465 m

502 467 480 472
513 469 450 432 45491 4S7 ‘ 477 463 55483 445 435 413 61
435 444 441 430 58
455 461 429 437 62

%

104
95 
87 
93

84 
83 
86
96

93
85

85
83
84
77
77
70

6b
64
61
66
58
62

RAILWAYS.

Freight Tra£Qc.
Standard Gauge Railways.

W eight. Rem ceipts.*3
A ,

a
o

C j  M

«  JS s All
Goods.

O b  o S
0000 tons* £ Mn

544 1743 551

546 1778 544
429 667 376
445 336 331
496 1056 365

543 1754 542
532 1605 598
536 1596 534

1672 524

521 1661 506
496 1478 536
501 1460 505
530 1630 516

495 1797 478
614 1608 581

524 1682 578
513 1688 560
523 1660 548
579 1811 606
536 1845 573
477 1756 495

527 1892 537
468 1743 503
512 1755 540
484 1563 506
501 1621 465
436 1318 485

483 1480 485
440 1434 413
474 1529 456
515 1605 512
449 1640 439
438 1692 418

437 1533 410
395 1471 367
445 1571 417
427 1430 401
396 1324 419
415 1380 421

430 1335 421
395 1271 360
440 1399 366
479 1531 415
445 1459 394
423 1609 372

376t 1412-1- 316t
384 1408 338
366 1383 326
359 1321 328
340 1205 320
343 1222 322
336 1101 309
321 1065 266
337 1100 278
358 1242 284
373 1303 310

8- 89

9- 10 
5-81 
5-64 
7*92

8-95 
8-34
8- 37
9- 84

8-89
8- 76

905 
8-82 
8-88
9- 69 
9-33
8- 24

9- 13 
8-41 
8-92 
8-19 
8-65
7- 27

8 -  20
7- 54
8- 17 
8-76 
8-18 
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

6-671-
6-90 
6-64 
6-44 
6-04 
6-08 
5-81 
5-47
5- 73 
614
6- 38

S
o

_ o c »

941

1003 
1186 
1314 
1259

1082
913
929
990

1004 
992

1108
1142

1122
953

947
951
961

1005 
1061 
1075

1173
1209
126T
1301
1357
1396

1519
1546
1605
1735
1771
1847

1972
2017
2028
1968
1957
2068

2128
2118
2173
2168
2167
2132

2304
2300
2211
2270
2323
2358

2416
2439
2437
2373
2395
2336

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED.! 

(Great B rita in  and North Ireland)*
Males.

#

s
CD

O
U c

000

o
In

000

72 52

119 50
109 108
108 132
111 108

201 41
220 39
243 41
217 49

208 44
250 45
290 50
251 45

176 40
192 38

202 41
173 40
162 39
165 41
153 47
156 45

138 48
142 47
T55
177 64
235 63
254 63

301 71
252 80
246 83
282 91
225 98
210 109

208 99
239 99
292 102
278 101
288 100
377 101

387 97
328 102
316 105
302 95
283 97
257 96

288 100
294 101
281 100
344 101
337 107
424 100

430 102
439 103
404 99
355 100
355 98
305 94

a
u0>
a

000 000

116 78

178
187
192
194
196
199

202
203 
210
205
200
197

206 
206 
201
204 
211 
207

212
212
216
215
213
209

000 000 000

99 35

117 31
94 59

109 60
139 49

134 29 '
82 24
92 29

147 31

152 27
109 30 :
119 42
164 37

200 36 j
107 38

103 40
108 41
121 36 :
143 36 1
172 40 !
181 42

197 56
195 63
177 67
160 71
147 85
147 91 !

160 102
166 105 1
178 103 1
200 96 '
232 96 :
246 115 ,1j
288

4
112

274 104
247 90
220 93
207 92
214 100

235 107
245 110
264 114
302 81
328 72
342 69

384 73
381 71
349 66
332 71
326 96
327 89

351 89
351 95
368 93
379 70
392 67
403 68

348
454
511
460

356
296
295
303

323 
312 
346
358

377
324

314
331
335
339
356
359

411
425
4 §̂
465
461 
469

499
532
552
581
610
647

697
714
701
683
677
685

705
722
738
726
721
713

762 
755 
732 
743 
774 
749

765
770
771 
757 
768 
761

Females.

651
573
584
584
598
653

691
380
638 
625 
621
639

679
695
707
625
568
538

551
509
449
457
499
465

505
508
488
437
454
440

000

344 263 62

243
335
376
307

236
175
194
196

201
197 
261 
255

253
221
231
247
243
249
265
269

348 104 
374 I 121
W
460 
499 
515

213
217
207
197
192
219

211
202
181
184
185 
202

213
219
222
161
132
121

t  i  Weeks only, after 1931. 18 returns for year. ★  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 Commerce, etc.
TRANSPORT ;

SHIPPI NO—ENTERED
__ AND CLEARED ......
SHIPPING FREIGHTS—  
RAILWAY T R A F F I C ^  

WEIGHT
RECEIPTS .............. !!

UNEMPLOYMENT-
INSURED PER801VS—

Shipping index numbers as published by "  Tlio S ta tis t .” —PREPARED B y  DR. ISSERLIS.

M tS h fy  for'^KMd^” Great B rita in  during the month, excluding free-hauled.
r e c a lD U  ?oods traffic, ercludlnK oo^  of collection and delivery Ull Jenuarj-, 1928. then excluding

fOT coUecUon and delivery.—M IN IS -n tY ^ P  TRANSPORT.
books lodged a t Labour Exchange on or about 25th of month.

MINISTRY OF LABOUR GAJZETTE.
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UNITED STATES
Por description of series see B u l l e t i n , April 23r d y  1932  ̂ page 126.

•4

« 4

I* 4

1.

F.R. Birnkfl

I M n.$
1929

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

1930
1st Qr. Av.
2nd Qr. Av.
3rd Qr. Av.
4th Or. Av.

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

JU LY .......
AUGUST..
SEPT.........
OCT...........
NOV...........
DEC...........

1932
JAN ...........
FEB...........
MARCH... 
APRIL 
MAY . 
JU N E .

JU LY  . 
AUGUST.. 
SE P T .. 
OCT. . 
NOV. . 
DEC. .

1933 
JAN. .

F.R.Member Banks Bank Debits

9i**
s  §

‘̂ 9  a
S S o  na&  S »  %0) V o — Z

QQ vJA .9 
10 Mn. $

O o o

s o
o a

10 Mn. $
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
495

523
451
387
328
313

U
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
1747

1878
1887
1882
1885
1885

3 M 5 
1331 1636 600 
1311 1652 575 
1323 1715 547 
1438 1809 556

1307
1357
1375
1391

1368 
1361 
1375 
1386 
1361
1369

1347
1324
1323
1245
1220
1187

1145 
1100 
1094 
1114 
1110 
1093

1075
1098
1123
1146 
1174 
1176

1667
1692
1693 
1649

1575
1646
1538
1499
1473
1469

1449
1440
1419
1352
1335
1310

1286
1259
1221
1188
1163
1126

1100
1080
1071
1044
1041
1030

561
693
636
674

684
718
765
790
781
779

6 7
5214 2692 
4710 2658 
4953 2803 
5226 2920

3553
3791
2734
2742

2456
2095
2759
2682
2507
2589

781 2101 
766 1750 
792 i 2007 
770 ! 2068
751 
743

714 
700
714
715 
738 
749

1

770
774
820
858 .
859 < 
851 :

1446
1923

1768
1438
1616
1556
1291
1420

1273
1346
1416
1294
981

2407
2447
2180
2217

2170
1708
1942
1962
1886
1941

1844
1653
1663
1813
1461
1711

1590
1287
1373
1437
1250 
1291

1251
1176
1177 
1235 
1094

INT. RATES

Mn. $« ♦

8
32-6
26'6
23-6

- i S ‘4

39-8
34-4

- 12’2
31-4

34-4
16T
25-6
49-5
49-6
63-8

19- 5 
57-5
20-  6 

S37-7
89-4
56-9

-7S -0  
-OO'G 
~£6‘7 
-SO -6 
-196-6 
-207-7

-  7-1 
+ 6T 
+27-9 
+20-6 
+21-7 
+ 101-91

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

1-67 
1-60 
1-55 
1-52 
1-45 
1-50

1-50 
1-50
1- 50
2-  10 
2-50 
2-63

2-74 
2-50 
2-60 
2-60 
2-50 
2-60

206 
2-00 
2-00 
1-38 
1-0 
10

11
5-43
5-93
605
5-55

4-57
3-70
3-05
2-93

2-76
2-62
2-55
2*38
2-20
2-02

202
1- 96
2 -  00
2- 98
3- 75 
3-75

3-75
3*72
3*50
3-30
2-96
2-64

2-33
2-08
1-99
1-72
1-54
1-39

Mn.$ 
12' 

1060 
1044 
1160 
612

755 
970 
456

tn

649
222
699
590
426
402

242 
242 
211 

374 167

154
165
166 
148 
130 
126

271 ; 130 
127 I 127 
312 108 
45 1 93 

129 
119

57t

TRADE PRODUCTION a  sCJ
o 1G'Vo 090) CO

a s“3
b 2o a

0c«c j. 53
go- 0) O 0o c0.9

2 Hs  o ro.®c aM.H

9
3s
<

V.
t o 5xn

OP
0000

2-2
a 0 fflS

Mn $ % 000 0000 tons tons Mn.$
74 16 10 17 18 ‘ JV ' 20 ■ SI
466 374 120 484 345 463 422 417
393 388 125 591 376 505 433 587
400 355 122 472 368 477 388 529
459 346 108 206 320 365 431 388

370 298 107 333 297 406 451 368
310 281 105 399 312 387 413 514
288 222 91 217 248 297 371 349
293 220 84 149 190 232 369 280

246 183 82 172 171 246 413 228
221 175 87 220 171 250 397 235
231 210 89 276 203 299 400 370
210 186 90 337 202 272 390 337
199 180 89 317 199 251 362 306
183 174 83 251 164 208 348 332

177 175 80 218 146 189 340 286
161 167 78 187 128 172 317 233
177 170 77 141 117 155 314 251
201 169 75 80 117 159 312 242
190 150 73 69 110 159 293 151
181 163 68 122 98 130 274 137

147 135 71 119 97 146 265 85
151 131 71 117 96 146 255 89
152 131 68 119 97 141 247 112
132 127 64 148 85 124 233 122
129 112 61 184 78 111 218 146
110 111 59 183 63 90 203 113

104 79 56 111 57 79 197 129
107 91 59 90 53 83 197 134
130 98 68 84 59 98 199 128
151 106 68 49 64 107 200 108
137 104 65 60 63 101 197 105

97 n o t 55 84 197 81

0000
se
405
449
477
430

376
398
399 
358

349
284
294
299
374 
299

293
375 
291 
381 
262 
228

227
225
229
277
209
197*

242 
207 
225 
316 
220 
2051

Latest 6gures are prelirainarj’. t  lst-14th. *5 weeks. 1 Provisioual. For prices see page 19.
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UNITED KINGDOM
Additional Figures published since Jan. 22ndj 1933

STOCKS AND SHARES.
Fixed Interest— Price 

„ „ — Yield
Industrials
Sensitive Index 
1st half-month... 
2nd .. ft

End Dec
122-8 %
81-9%

94%
Dec.

—  1* 0 %  

-i-4-2%
NEW CAPITAL ISSUES.

For Great Britain
For Abroad .............

PROVINCIAL CLEARINGS.
As in Bulletin ..

MONEY.
Short Money In d ex .............
Day to Day Rate .............
Three Months R ate ..............
Bank Rate ........................

PRICES.
Silver Bar— cash peroz. 17*0d.
*• Times” Index (Wholesale)
Food ...................................
Materials ........................
Total ........................

, End Jan.
123*1%
81*7%

95%
Jan.

— 1-4%
+ 3*9%

January
£7,875,000

£335,000
January

£100,400,000
Week ending

34% Feb. 4th 
•77%

... *76%
2% on June 30th, 1932

RAILWAYS.
Weight carried—
Merchandise (A) ... Tons 3,726,000
Fuel ......................... ,, 13,034,000
Minerals &.Merchandise(B) ,, 3,099,000
Goods Receipts ... ... £6,376,000

EXCHANGES.

4 weeks to
Nov. 5th. Dec. 3rd.

Not
Available

• « f  t

tt

Week ending Feb. 4th 
Dec. 30th Jan. 31st

97*4%
92*8%
94-5%

99-2%
92-0%
94*7%

Week ending Paris Milan Berlin Amsterdam
Jan. 28th .. 86*70 66*23 14*22 8*42
Feb. 4th . 86*93 66*42 14*28 8*45

Prague Zurich Stockholm New York
Jan. 28th .. 114*23 17*50 18*40 3*385
Feb. 4th ... 114*56 17*55 18*46 3*395

B.Aires RiodeJ. Bombay H.Kong Kobe
Jan. 28th ..41*79 5*38 18*16 15*74 14*92
Feb. 4th ..41*75 5*38 18*16 15*58 14*93

UNEMPLOYMENT.
Nos. on Live Register. OOO’s. Great Britain.

Males. Females. Total.
Oct. 24th 2317 430 2747
Nov. 21st 2348 452 2800
Dec. 19th 2291 432 2723
Jan. 23rd 2414 489 2903

FRANCE.
Information communicated by M. LUCIEN MARCH, D

Statistique Generale de la France.
REVIEW OF 1932.

Janua ry  26 /̂2, 1933.
URING the past year the crisis was par
ticularly severe, but it would seem from 
certain indications that the worst has been

met.
The movement of wholesale prices of mer

chandise is the index which should be set in 
the forefront. The index of prices of raw

materials, which stood at 362%  of the 1914 
level in January, 1932, was at 355% in the early 
part of January, 1933, so that the change was 
insignificant, whereas from 1931 to 1932 the 
fall had been nearly 20% and from 1930 to 
1931 25% . Thus the movement seems to have 
slackened enough for there to be no further 
fear o f a new collapse.
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France]
Another important indicator is the short 

money rate. Whilst the French official discount 
rate is unchanged, the market rate fell consider
ably in 1932 compared with the year before. 
In several other countries, England, Germany 
and Italy for instance, discount rates were con
siderably lower at the end than at the beginning 
of the year; the general level of money rates is 
therefore lower.

Stock exchange securities fluctuated con
siderably in 1932. In France bonds, after 
falling greatly in the first half of the year, then 
recovered, but in the middle of January, 1933, 
were still 4% below the average for January, 
1932. Thus the yield on long-term investments 
has risen, while that on short-term has fallen. 
The ratio of the latter to the former is now ap
parently at its minimum, whereas it was at its 
maximum in the summer of 1929.

The movement in variable dividend shares 
has not corresponded entirely with that of 
bonds. At the end of 1931 prices stood at a very 
low level; they rose early in 1932, but fell again 
at the beginning of the summer, though not in 
all cases below the December level. Under the 
influence of the stimulus which then became 
apparent, especially in the United States, some 
improvement occurred as in other countries 
until the middle of September. The movement 
was not sustained and a fall followed, but there 
was a rise toward the end of the year. In 
January the general index number for ordinary 
shares was nearly 10% higher than the average 
for December, 1931. This is a sign that condi
tions are considered a little more satisfactory 
than a year ago.

In France as in other countries, there seems 
to be a little more activity in certain industries, 
especially textiles (which were the first to be 
affected as early as 1928), in metals and in coal
mining. External trade also tends to be a little 
more active. The sum total of the signs men
tioned would indicate that a coming recovery 
might be hoped for if it were not for increased 
unemployment, coupled, at least in France, 
with a renewed fall in exports, and a persistent 
increase in bankruptcies. But a winter increase 
in unemployment is normal, and France, 
where the crisis began somewhat later than in 
other countries, may see it prolonged rather 
longer than elsewhere.

There is, however, another reason for the 
present state of uncertainty, namely the diffi
culty of balancing the budget, and the fact that 
for the first time, as stated by the president of 
the Senate, Parliament did not deal with the

matter before the beginning of the financial 
year. Measures intended to meet the budgetary 
deficit, which a commission of inquiry esti
mated to amount to over 10 Md. francs, after 
the utilisation of resources voted last summer, 
were not presented to Parliament until the 
second half of January. Consequently it seems 
that a final vote is unlikely for some months and 
that current liabilities can only be met by 
monthly votes on account.

This situation, at a time when the end of the 
crisis is still doubtful, when exports continue 
to decline and an outflow of capital has begun, is 
not such as to inspire the confidence of holders 
of securities. In addition to some hundred 
milliard francs on deposit at the banks or at the 
state deposit and consignment bank, there 
exists a large mass of hoarded bank notes. Re
ferring to recent years, there has been little 
increase in the volume of notes of under i,ooo 
francs denomination, but in those of 1,000 francs 
and over an increase of 12 Md. francs which can 
hardly be accounted for in any way except 
hoarding. Idle capital abounds, not being 
utilised owing to lack of confidence in a forth
coming recovery.

Independent of budgeting difficulties, the 
outflow of gold which has occurred for some 
months showS that the deficit in the balance of 
payments has necessitated settlement in specie. 
This deficit was inevitable, for the visible trade 
balance necessitated considerable payments 
abroad, while invisible exports declined very 
sharply, and dividends from abroad likewise 
diminished.

Changes in the Bank of France’s reserves, as 
shown in the table below, indicate that the 
gold reserve has increased since the beginning 
of the year only in consequence of the repatria
tion of capital from abroad. Since October there 
has been no increase, but instead a reduction of 
gold stocks which coincides with a slight fall 
in the exchange value of the franc.

BANK OF FKANCIi). Milliard Francs.

1931-32

Clold ... ... ...
Foreign Assets—Bills and 

Sight Deposits ... 
Discovuits (commercial)
Advances ..............
Sinking Fund Bonds ... 
Note Circulation 
Deposits, Treasury and

9 4  ̂
• • •
9 9 9

Sinking Fund 9 9 9
Private 

Uesorvo Uatio (%)
f > 9 9 4

9 9 9

1932 1933 ;
Jan . Apr. Ju ly Oct. Jan . 4
15tb 15th 15ih 14th 20th 1

69-8 77-1 82-4 82-7 82-3

19-6 12-3 6-0 4-7 4-2
6-2 3-9 3-1 30 2-8 i
2*9 2-0 2-8 2-8 2-6
6-9 69 6-6 6-6 6-7 I

84-0 81-9 81-5 811 83-0 !
1

6*5 31 3-5 3-0 24
21-3 24-3 22-7 22-4 19-9
62-3 70*3 76-3 77-4 780
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9«obef ■■
April 
July
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RAILWAY TRUCKS LOADED

1 1 1 1 1  111 11 1 1 1 1 1 1 1 1 1 1 1 1 1 1 i 1 1 1 1 1 1 1 1 1 t ! : : ; :  1 1 1 1 1 1 1 1 1 1 1 t 1 1 1 1 1 1 1 1 1 1 1 \
1926 1927 1928 1929 1930 1931 >

The increase in the note circulation and 
the reduction in current deposits are a conse
quence of the needs of the treasury which has 
reduced its account and placed bonds up to the 
legal limit. The reduction in the discount port
folio is due partly to slackness in business and 
partly to the still relatively high rate of discount 
as compared with the open market. The Bank 
of France rate which had been reduced to 2% 
in 1931, stood at 2|%  throughout 1932, whilst 
the rate outside the bank fell from i 9% in ig^i 
to 10 %  in 1932.

On the stock market the contango rate has 
been very low throughout the year, with some

INDICES OF SHARE PRICES.
(January, 1931, a.s 100.)

1931-33

4Bo

(A
ej

v;
>
<s

a

^  •

qo

 ̂ to

o

CO
Cet
n

c2
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fluctuations. The general movement o f quota
tions has already been described. The table 
below shows that the recovery in bonds last 
summer has not persisted, whilst among 
variable dividend shares the improvement was 
held best by banks and metals. Electricity has 
remained indecisive but the movement in textiles 
was accentuated at the beginning o f the present 
year.

Although dealings are still rather limited, 
activity is a little greater than a year ago. Like
wise Clearing House returns were greater at the 
end of 1932 than at the end of the previous year.

In 1932 the total of external trade was 30% 
less in value and 25% in weight than the previous 
year. The value of imports was 10 Md. fr. in 
excess of exports ; in 1931 the excess was slightly 
greater.

On account of the fall in prices, food imports 
were about 2 Md. fr. less than in 1931 ; there 
was little change in the weight. Imports of 
manufactures were also much less. Imports of 
raw materials were 30% lower in value and 21%  
in weight, and the reduction applied to nearly 
all categories. Exports o f foodstuffs and raw 
materials have both diminished considerably in 
value and weight. But the greatest fall was in 
manufactures, amounting to 30% in value and

..>**■* '''itiW*' •
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FINANCE PRICES
STOCKS & SHARES.

1924 Av...'
1926 

1st Qr.Av 
2nd „
5ni 
4th ,,

1927
IstQr.Avj 
2nd ,, ,, 
3rd „
4th

1928 
1st Qr.Av 
2nd ,1 
3rd „ „ 
4th ,, ,,

1929
1st Qr.Avj 
|2nd ,,
|3rd , 
4th „ ,
I 1930 

JAN. 
I'EB. ... 
MAR.... 
APRIL. 
MAY.... 
JU N E ..

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

1932 
JAN ... 
FEB. ... 
MAR.... 
APRIL 
MAY ... 
•JUNE..

JU LY ...
AUG....
SEPT...
OCI'...
NOV.... 
DEC. ...

1933 
JAN.

0)

%
97-5 97'0

54*2 62-0

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

54-3
59-4
68-8
581

68-5
72-7
69T
67-2

72 4 
76-6 
77 6 
81'4

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

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

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

89- 4
90- 5 
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
75-1
75-6

80-4
83-1
86-7
84T
80-9
77-9

79*0

500
48-8
48*7
53-7

61-3
690
681
688
72-4 
760 
80-4 
80 1

765
77*5
784
81-0

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

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

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

91-5
93T
910
85-6
87T
84-6

82-9
82-9
82-9
82-7
81-6
78-6

85-6
85-6
84-4
87-3
87-3
82-2

82-4

3

g lEXCHANGE

MonthlyAveraKCfl.

O

BANK OP PRANCE.

O

Curront Accounts.
Sum of Debits 
and Credits.

03

00
dA o

WHOLESALE.

per
kilo

Index Nob. 
for

CO
per
kilo

CB
d

RETAIL

Index Noa. 
Paris) 
for

% %_ Mn.f. Mn.f.l £ S Mn.f. % % Mn.f. % OOOf f % % % %

114 ' 117
1

184 12 25-2 5-17 50 100 100
'

647 3-2 344 99 100 100 100 100*
1 1907-13 Ye ar 19 13

155 170 , 658 306 85-0 19-3 399 616 9371 2135 6 12-82 434 486 450 520 1380

113
1

179
1

327 409 132-3 27-2 513 794 1170 2898 6 18-77 616 631 545 707 ' 491
114 172 649 476 154-9 31-9 527 897 1314 2742 ff 22-70 735 690 613 757 523
148 243 237 481 180-4 37-1 554 881 , 1425 3176 J \ 25-63 802 795 708 872 i 584
155 225 , 433 461 143-2 29-5 540 938 ! 15271 3991 7- 19-69 575 684 658 713 617

145 236
1

439 284 123-4 25-5 527 695 1270 4911 5-£ 16-78 498 629 629 635 586
170 273 791 256 124*0 25-5 525 805 1315 8542 5-0 16 98 505 627 627 632 583
161 273 413 227 124-0 25-52 534 eso 1143 11808 99 17-11 492 610 579 642 543
153 263 8621 258 124-0 25-44 565 793 1 1337 10622 t* 17-48 508 593 545 637 514

195 319 772 276 124-02 25-43 584 839 ; 1297 8754 3-5 17 08 505 611 582 639 525
266 481 777 366 124-06 25-40 696 1219 1409 7953 99 16-98 518 625 612 641 545
278 473 726 364 124-19 25-57 608 816 1487 7229 9 • 17-01 505 618 600 639 544
349 480j 1309 375 124-12 25-59 616 941 i 15451 9997 99 17-08 510 620 600 641 582

417 518 1089 395 124-19 25-60 629 960
1
1458 12025 ft 99 495 634 619 651 603

400 430 1240 412 124-11 25-59 633 884 1533 12272 t1 99 478 618 615 626 622
422 417 1028 461 123-88 26-55 650 840 1494 11888 99 99 463 601 585 618 606
382 382 1737 459 123-87 25-41 668 948 1652 11956 99 99 438 581 564 599 615

405
1

422 1313 458 123-92 26-45 693 904 1550 10126 11 99 410 561 536 587 609
379 392 3261 438 124-17 25-54 691 908 1509 10669 3 99 395 562 540 685 598
378 391 2354 460 124-27 25-65 700 952 1462 10606 99 99 375 551 534 570 591
401 406. 872 476 124-12 25-62: 712 914 1502 9467 99 * • 380 546 534 561 586
382 391 1210 511 123-90 25-49: 711 1074 1500 10150 2-5 9* 370 640 533 549 590
331 355. 2601 511 123-81 25-48; 719 1029 1512 10215 If 99 305 531 528 537 593

351
1

365
4

< 980 501 123-68 25-42! 729 947
1
' 1504 10856 99 9 9 305 536 553 627 601

322 3481 887 432 123-81 25-421 727 754 1474 12546 99 9 9 310 530 553 516 626
328 3491 1351 486 123-78 25-46! 729 816 , 1438 12555 9 9 99 325 522 648 506 637
286 322 3650 480 123-85 25.49 740 925 1606 14078 9 99 320 507 536 488 637
286 3161 1134 380 123-65 25-46 747 822 1681 15785 9 • 99 316 492 526 468 647
261 307 2311 425 123-60 25-45 753 908 1637 17122 99 99 290 485 535 449 649

227 267 484 424 123-85 25-51 777 843 1478 18434 2 9 9 260 482 543 437 649
255 3101 4228 394 123-95 25-61 772 830 1414 19733 ft 99 240 480 540 437 650
240 3001 1304 411 124-13 25-55 778 826 1260 20122 9 9 99 240 480 548 429 647
231 287’ 1163 441 124-29 25-57 787 820 1480 19510 99 99 255 483 559 425 641
191 277’ 1457 430 124-35 26-57 773 828 1373 20217 9* 99 255 468 545 410 634
158 254 1619 489 124-24 25-53 770 860 1385 21368 9 9 99 245 466 539 410 632

168
t

2491 1002 419 123-89 25-50 782 877 1451 19616 99 99 255 455 526 402 615
171 257’ 351 324 123-93 25-61 784 889 1316 25086 99 99 250 444 512 393 595
154 2361 341 352 115-42 25-47 782 1096 1467 26184 11 ft 255 426 492 377 588
129 171. 3545 385 99-07 25-39 818 1012 1556 26808 2-5 ft 270 413 469 371 571
132 184 631 253 94-73 25-51 823 1064 1343 28823 It 320 407 465 363 555
105 1521 313 283 85-83 25-49 827 815 1372 29340 t1 ft 270 403 472 351 557

138
1

1801 370 282 87-36 25-45 840 832 1178 27124 tf tl 275 404 484 343 561
154 207 815 258 87-80 25-39 834 820 1079 27232 99 tt 268 411 495 346 565

159 201 341 316 92-12 25-43 826 694 1093 26630 9 9 tl 260 416 505 348 564
143 192: 1705 298 95-18 25-36 618 663 1088 273G4 If It 248 415 508 343 566
120 164 560 281 93-16 25-33, 817 721 1067 25100 99 tl 248 411 610 335 562
124 162 225 288 92-68 25-40 817 686 1120 26728 1 * ft 248 398 490 327 548

124
1

178 211 259 90-62 25-50 815 620 1093 25399 f1 tl 238 394 481A A 327 5349 A s
123 199' 328 244 88-77 25-52 808 597 1004 24723 If II 268 384 44b 339 511
142 199 197 244 88-59 25-52 807 629 1074 25916 ft It 253 387 446 344 502
121 177 588 264 86-67 25-48; 811 729 1261 25080 f 1 tl 248 383 444 337 501
128 178 621 276 83-60 25-51 823 641 1208 22751 1‘ f 1 tt 243 382 447 334 510
128 1 184 177 314 83-99 25-62 820 781 1228 24115 1 1 tl 228 380 439 337 505

131 1871 1-85-97 125-63 836
i

21411 • ft It 228

* Ju ly. 1914.
RNANCE.

Value of Stocks and Shares 
Clearing House Rolurns.— 
Exchkanges.—
Bank of France.—

PRICES.
W ho lesB le .-
Reta ll.-

+ Provisional. t Including Sinking Fund. § 1st Qr., 1914.

Index numbers for 16th of month. ,  , . •
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.

369

451
485
539
545

524
525 
507 
498

507
519
519
531

547
556
555
565

565

572

592

697

590

589

565

531

534

535

517

516

Indes calculated by the Slatlatiqne Gin^rale de la Prance for 46 oommodltlM * * ‘ ‘l® . . . j ,
Index for Paris calculated (1) for 18 commodities by the mdmSL  Jf acommodity a weight corresponding to the consumption of a fam i ly  of four persons . (2) (or all expenses of a
working-class botno according to the Paris ConimiBsloD on the Cost oi LiiTing*

' jidJ*

1921 At.
1936

FtQf.A»
Mti ** 
5rdt. •' 
itb II n

1937
hlQf-A»
2n(i,i It
3rd II "

641

4941
4864
4959
5074

4424 
4615

13804

4147
4893

4th 1.1.
1926

2nd 1, 1. 4452 
3rd IIII
4tb IIII 

19W _
IrtOr Ar 5090S . . .  s
3rd „ It • 4440 
4lh .. II1477v 

1930
3AS....'47T
m . ...' 480 
MAR....' 44! 
APRIL. 451 
HAY... 
JUNB..

JULY..! 4U 
AUG....: 406 
SBPT...1420 
OCT. J  4521 
NOV. J  m  
DEC...., 4330 
1931

JAN. ...13817 
FEB....: 4065
MAR.... 3929
APRIL.! 3902 
May 3575 
JUNE.. 3915

JU L Y ,.AUO •
SEPr'"
OCT.
Nov
OEC.:; 
.1933 JAX.

!2389

2423
2538
2695

'lint



TRADE, OUTPUT, TRANSPORT
[France

EMPLOYMENT.
IMPORTS.* EXPORTS.*

%

"3 nS

•£d
u

COo
u
mm

•

d ri

<S

*3
imo

ua
f t

oft d ft oft d >1̂

£b Wb s Eh b

1 d
a

d
S

Sd
a

cd
s

 ̂ Mn.f. Mn,f \ Mn.f. Mn.f. 1 Mn.f. Mn.f. Mn.f. Mn.f.

Pre-M’ar 541 105 333 103 ! 74 65 135 274
11904-13). 1 1

1924 Av. 3344 742 2178 424 3454 333 878 19S4
1926 1

IstQr.Av 4941 877 3444 620 , 4413 371 1263 2779
2nd,* , , 4864 863 3339 662 4496 362 1251 2882
3rd „  „ 4959 1052 3216 681 , 5328 433 1416 3479
4th „ 5074 1057 3457 561 1 5609 526 1627 3457

1927 1i,
IstQr. At 4424 1255 2730 439 4667 399 1460 2808
2nd,, ,, 4615 1189 2903 523 4318 409 1342 2566
3rd ,, ,, 3804 1072 2279 452 i 4144 408 1293 2745
4th „ 4775 1109 3152 513 4980 580 1499 2901

1928
1st Qr.Av 4323 962 2800 561 4253 531 1119 2602
2nd „ „ 4452 915 2905 632 4163 523 1035 2605
3rd ,, ,, 4147 1035 2445 667 4101 448 1046 2607
4th „ „ 4893 1271 2847 776 4599 578 1159 2863

1929
1st Qr.Av 5090 1174 3178 738 4000 474 1041 24852nd „ „ 5124 1163 3104 856 4243 524 1078 26413rd „ „ 4440 1029 2577 834 4098 463 1044 2591
4th „ 

1930 
JAN. ...

4775 1027 2861 887 4350 562 1025 2763
4778 862 2988 928 3714 515 892 2307FEB. ... 4808 872 2948 988 4018 579 954 24855IAR.... 4431 864 2527 1040 3958 509 912 2537APRIL. 4566 823 2696 1047 3888 473 897 2518MAY ... 4103 817 2476 810 3733 524 916 2293J  UNE.. 4165 786 2419 1 960 3352 656 780 2017

JULY .. 4120 837 2263 , 1020 3530 527 822 2181AUG.... 4068 927 2297 844 3108 374 745 1991SEPT... 4206 1289 2044 : 873 3359 406 755 2198OCT. ... 4520 1313 2209 i 998 3503 464 771 2268NOV.... 4250 1214 2187 , 849 3441 504 825 2112DEC.... 
1931

4330 1211 ,
[

2244 1 875 3227 453 723 2051
JAN. ... 3817 1074 ■1970 773 2574 335 613 1626I* EB. 4065 1151 , 2049 865 2757 345 681 1731••• 3929 1171 1914 844 3076 342 734 2000APRIL. 3902 1263 1810 ' 829 2877 418 670

X  V  w  V

1789MAY . . . 3575 1125 1701 ' 749 2438 321 605
X  1

1^12JU N E .. 3915 1283 j 1800 832 2513 414 593
X ^  X  X

1506
J  U L Y .. 3030 1360 ’ 1534 742 2420 381 545 1494

1504
1550
1585
1396
1264

AUG. •• 3190 1203 1313 674 2316 296 516SEPr... 
OCT. ... 
NOV.... 
DEC. ... 

1932

3346
3128
2891
2807

1219 , 
1198 1 
1014 
938

1436
1199
1164

, 1148
1

691
731
713
721

2435
2535
2385
2097

334
380
390
329

551
570
599
504

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

2341
2399
2618
2837
2482
2602

762
809
892
976
909

1011

' 1077 
1050 
1153 
1309 
1131 
1120

502
540
573
552
442
471

1806
1769
1720
1742
1471
1577

273
243
252
246
218
243

435
437
408
429
330
367

1098
1089
1060
1067
923
967

JU LY .. 
AUG.... 
SEPT... 
O CT.... 
NOV.... 
DEC....

1933 
JAN. ...

2389
2274
2228
2423
2538
2695

972
963
796
838
970

1060

991
930

1017
1135
1139
1180

426
381
415
450
429
455

1428
1424
1626
1702
1729
1699

195
192
247
250
294
271

316
312
347
400
398
371

917
920

1032
1062
1037
1057

OUTPUT. SHIPPING.

Weight

of Coal

Im- j Ex- I (excl.
ports, ports. I Saar).

Tonnage of 
Ships with 
Cargoes,

Steel.

2- 89 

4-71

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 
510 
6T1 
5T7

5 21
5- 38 
4-68
6- 52 
4-93 
4-74

4-89
4- 98
5- .19 
5-30 
4-92 
501

4- 44 
5*02
5- 32 
4-92
4- 83
5- 51

3-68
3- 79 
405
4- 22
3- 79
4- 34

3 80 
3-94 
3-75 
3-95
3- 99
4- 35

1- 24 3346

2- 45 3667

2*65 
2 66 
2-79 
2-72

2- 98 
313
3- 23 
3-34

330 
3 43 
3-65 
3-31

3 13 
5'55 
3-52 
3-34

2- 91 
.3-23
3- 35 
3-01 
3-09
2- 97

3- 07 
3T9 
3-C8 
2-99 
2-84 
2-86

1-88
208
1-98
1- P8 
1-81
2- 00
1 81 
1-68 
2-20 
2T1 
2-04 
2-03

4213
4109
4292
4527

4538
4276
4209
4238

4328
4196
4237
4361

4360
4409
4534 
4608

4884
4481
4695
4459
4526
4126

4499
4356
4513
4684
4290
4371

4543 
4244 I
4535 
4203 i 
4014  ̂
4103 i

4037 
3933 
4074 , 
4336 I 
4076 
3920

3750 
3738 
3789 
3794 
3694 
3772

3729 
3802 
3831 
4009 
4074 
4196

I

540

638

747
776
797
811

490
458 
471 
460
459 
452

455
456 
445
457
458 
488

774 ! 
772 
768 
784

817
849
842
863

855 
878 '
874
875 :

I
876 
815
898 , 
854
899  ̂
841 1
861 
845 • 
800 
827 
781 
806 .

672
681
709
732

668
688
688
713

764
776
767
821

795
808
800
815

800
772
848
787
853
753

790
775
764
797
705
766

469
463
464 
457 
445 
468

465 
473 
455
468
469 
509

Mn.
Tons

374 2-24

575 I 3-55

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

3- 67
4- 34 
4-23 
4 11

3*79
4-52
4-67
4-48

4-21 
506 
5T9 
4-91

4-75
4T5
4- 75 
5*20
5- 37 

5-69

5-46
5- 50
4- 61
6- 25 
3-90
5- 36

3-74
3-75
3- 98
4- 30 
4-69 
4-54

516
4-68
4-71
4-93
4-06

o
Mn.

Tons

RAILWAYS

000,
1- 71

2- 72

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

2- 92
3- 73 
3-73 
3-60

3-37 
410 
4 00 
3-99

3- 60
4- 56 
4-36 
4-08

3-70
3- 34
4- 08 
4-44 
4-83 
4-37

4-62 
4-51 
4-87 
4-35 
3-90 
4 06

8- 4 
10-2 
10-3 
10 1

9- 4 
10*8 
10-8 
10-9

10-5 
121 
12-9 
12 6

190
210
253
258

212
230
242
238

225
256
276
271

8-491 251 
14-33 272 
13-93 293 
13-08 279

12-831

13-461

13-671

13-22

11-53

255
259
261
270
269
279

285
295
296 
292 
268 
257

14-15

13-51

13-18

3-14
3-12
3-42
3- 25
4- 21 
3-91

411
3- 93
4- 50 
3-98 
3-56

10-1

13-4

193
199
215
211
209
220
224 
227 
231
225 
204 
209

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

61- 7
51- 5 
50-1
55- 5

64-4
62- 6
53- 0
56- 6

62-9
55- 5
54- 4 
581

54-5
56- 7 
56-6 
54-3 
54-5 
53-1

50-3
50-3
53- 3 
56-5
54- 3
52- 8

39 8 
43-3 
43-2 
43-9
41- 2 
47-2

440
43- 4
42- 4
45- 4
46- 5
44- 0

EMP’T

Nos. found 
work as % 

of those not 
found work.

QJ W
*2 o «s

%
-1-9-02 34

9-19 162 I 53-2 I 286

239
313
361
176

78
188
328
243

233
322
372
248

191
192 
191 
218 
225 
280

278
259
264
198
137
113

• Import figures are based upon de c la r ed  values. Export firr, a i ^ ■
New Series.  ̂  ̂ figures d e c la r ed  values since 1927, previously based on o^icial values,

TR.NEPORT, -------------------------------------------------------------------------------------------*

EMPL0VMEHT*'̂ ®“' ‘  ̂ “oade? o T ali^h e°p Sc iS^  (with careoes) durinn the month.
K l « r  ot .1 . V. . (mcludmB State railways but not including those in Alaaee-r.orraine)

appiietnt, ohtainin. worh throuRh the nuh.ic iahour e.chanRo. durin. the month, as a peroentaRe oi those stiii not plaeed.
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^
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178

136
188
222
99

121
184
230
143

106
109
119
132
144 
170
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France]
still more in weight. The fall applied to all 
articles.

The table of the value of trade with each of 
the principal countries shows reductions 
throughout; trade with Germany diminished by 
nearly 50% ; with Great Britain, which has 
raised tariffs, imports fell 36% and exports 60%, 
and with the United States exports also 
diminished relatively more than imports. From 
Algeria, Colonies and Protectorates purchases 
were rather greater in 1932 than 193 5̂ following 
the agricultural development of those terri-

DISTKIBUTION o f  s p e c i a l  t r a d e . Mn. Francs.
1

Imports ; Exports

F irst 11 mos. 1931 1932 i 1931 1932

Great B r i t a in ...............
Geimany...........................
Belgium & Luxembourg
Switzerland ...............
Italy ... ••• ••• 
Spain ... ••• ••• 
IJ.S.A. ... .•• •••
Brazil ...........................
Argentina  ̂ ...
Other Countries

3489
5692
3414
840

1353
1300
3537
586

1360
12066

2225
3331
2215
553
573
642

2695
491

1010
7868

4723
2569
3335
2151
915
633

1437
131
484

5216

1815
1546
2048
1388
554
354
878
101
284

3413

Total Foreign Countries 33637 21603 21594 12381

Algeria, Colonies
and Protectorates... 5755 5828 6708 5613

Total ............... 39392 27131 28302 17994

tories, but sales thereto have been much re
duced.

At the end of the year the falling off of exports 
persisted but there was some recovery in imports 
of raw materials.

Wholesale prices of agricultural produce and 
of raw materials moved somewhat differently 
during the year. The index for the former 
showed little variation till the middle of July; 
the first wheat crop forecasts indicating an 
abundant harvest, internal prices of wheat 
weakened immediately, for customs duties have 
eliminated the influence of external prices 
which did not fall so much. The index 
number for all agricultural produce fell until 
the end of the year and in December was 
7%  lower than a year before. The index for 
vegetable produce naturally diminished more 
than this— in December it was 25% lower than 
a year before— but the index for animal produce 
hardly changed. Colonial produce fell slightly.

The index for the industrial materials group 
fell during 1932 until the summer; it then re
covered, but did not maintain this tendency to 
the end of the year, when it was rather lower 
than at the end of 1931. The fall was particularly 
marked in minerals; textiles showed a slight 
recovery at the end of the year, the level being 
nevertheless lower than in 1931.

W H O L E S A L E  P R IC E S

F o o d—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food

^  f  9

9 9 4

M a t e u i a i .s —
Minerals and Metals 

Pig Iron ...
Iron Bars ... 
Co])per 
Load 
Coal

0  4 4

0  4 • 9 0  4
00 P

0 4 4 0 0  4
Textiles

Cotton
Wool
Silk...

0 0  4
4 0 0 4 ^ 0 0  4 4
0 0  9

4 4 9
4 0  4
4 4 4 0 4  9

0  4 4

Hides, Skins, Tallow 
Oils ...
Alcohol 
Petroleum 
Soda ( ’ompounds 
Benzol 
Wood 
Rubber

Total Materials
Total Food and Materials

0  4 0
4 0  9

4 4 4 4 4 9
4 4 4

° a0 0
5z;-~

8
8
4

_20

1930

4th.

579
728
475
618

7 501
1 571
1 459
1 365
1 599
1 706

6 471
1 499
1 422
1 336

3 309
2 810
1 538
1 771
2 508
1 1147
1 1071
1 39

25 539
H 57T“

1st. 2nd.

633
718
452
631

450
409
418
347
515
689

426
518
388
341

271
784
561
742
496

1033
1039

33

671
674
487
635

429
425
393
316
484
667

420
474
411
284

500

232
752
537
742
498
940
968
30

478

e 1901-10=100.

'81
ters.

3rd. 4th.

570 572
] 662 548
' 493 479 ,

592 .544

424 399
395 371
417 417
266 2-17
494 444
667 667

375 344
347 305
330 322
271 266

194 177
691 569
489 489
704 719
477 475
920 910
947 783
26 23

449 416
512 ViT" '

1932
Quarters.

1st. 2nd. 3rd 4th.

604
591
479

612
599
4£4

487
591
497

b<4 583 530

452
597
469
511

381
350
417
219
414
641

368
321
428
195
358
628

332
323
295
235

173
535
489
727
460
910
637
20

311
279
263
210
151
536
497
764
463
870
664
16

366
299
428
189
350
628

322
339
288
197

367
293
430
197
333
634

398 '
47o 1'

385
475

306
305
270
183

149
535
484
733
446
956
681
18

% Change

4th Qr. 4th Qr.
10:0 to 19.31 to
4th Or. 4th Qr.

1931. 1982,

— 1 — 21
— 25 -f 9
-1- 1 — 2
— 12 ' — 6

— 20 — 8
— 35 — 21
— 9 + 3
— 32 — 26
— 26 — 25
— 6 — 5

— 27 — 11
— 39 —
— 24 — 16
— 21 — 31

— 43 — 16
— 30 -  6
— 9 — 1
— 7 + 2
— 6 — 6
— 21 + 5
-  27 — 13
— 41 — 21
— 23 — 7

ZE3 E
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Informal
Professo]
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The preceding table shows the quarterly 
movement in the past two years. In 1931 the 
fall was greater in raw materials than in food
stuffs, and among the latter animal produce 
was most affected. O f raw materials, pig iron, 
copper, cotton, hides and rubber showed the 
greatest movements. During 1932 it was 
vegetable produce (on account of wheat), then 
silks, copper and lead which showed the greatest 
declines. But it will be noted that for the total 
of all items the reduction during the latter year 
was only a third of that which took place in the 
former.

Production in general was much lower than 
a year before, but in some cases is tending to 
improve. Towards the end of 1932, the coal 
output W'as nearly the same as a year before; 
that of iron ore appreciably less ; in November 
production of pig iron was nearly 20% dDwn 
and that of steel nearly 15% compared w'th 
the end of 1931; in December, however, the 
reductions were only 10% and 5% . On 
the other hand, the number of furnaces in blast, 
though still 15 less than at the end of last year, 
has not diminished for several months. The 
reduction in the building trade exceeds 50%

[France
compared with a year ago. The cotton trade, on 
the contrary, is enjoying a surfeit of orders for 
both yarns and tissues ; the woollen trade and 
silk trade also exhibit greater activity than in 
the previous year.

Unemployment, however, seems to have 
been intensified compared with the winter of 
1931, judging from the number o f assisted 
unemployed. The number of bankruptcies 
and liquidations is also greater and does not 
yet show signs o f declining. The revenue from 
the turnover tax is 12 to 15% lower than before. 
The discount portfolio o f the Bank of France, as 
already observed, is less than half its value in 
the previous year. Railway receipts are down, 
but the number o f waggons loaded, which had 
been below the number in the previous year 
until December, rose slightly above it at the end 
of the year.

During the fourth quarter o f the year the 
index of retail prices was 10% below the figure 
for a year earlier, though the Paris cost o f living 
index had diminished only 3% . Savings Bank 
deposits are considerably reduced. Receipts 
from entertainment tax are also smaller than 
last year.

GERMANY.
Information

•/ — x a i i J Ni  u i  111 V ^ V J l i a u i L d L l U l l  W I L U

Professor LO TZ (Munich) and Professor von SCH U LZE -G A E V E R N ITZ (Freiburg).

1926 1927 1928 1329 1930 !9 3 2

v a l u e  o f  e x p o r t slOMN IMK'

l ± l  I

'AILY m o n e y  r a t e  Vo

Ll . l  I I I

%  E M P L O Y M E N T  ( F R O M  T ^
I U N E M P L ’ D)

S H A R E  INDEX'
.VoCplf9l3

/

U  ̂ I 1 I I I I I I I ] I I I I I 1-l-i 1 1.1 l-l I I I I I I I 1 I I n  I I I

REVIEW OF THE YEAR 1932.
January 2gth, 1933.

T h e  year 1932 witnessed the turn of the 
crisis which had dominated the first part of 
the year. The emergency decree of Dec

ember, 1931, with its provision for wage re
ductions had further curtailed the purchasing 
power of the masses and accentuated the defla

tionary process. The result was a falling turn
over, contracted production and declining rev
enue for the State and the railways. Along with 
the intensified economic depression went in
creasing internal political tension arising out of 
the great mass of unemployment and its accom
panying hardship.

3 1



M J

.•̂1

. 41

Germany]
The second half of the year presented a to

tally different picture. Unemployment showed, 
if not an absolute, a comparative, improvement 
on the previous year. There was a progressive 
easing of the money market, and interest rates 
at least for short-term loans were considerably 
reduced. Moreover, money which had been 
hoarded through mistrust of banking and savings 
institutions returned into circulation. The 
savings banks suffered no further losses of 
deposits and in the last few months of the year 
recorded an increase. The change-about in the 
situation showed itself most clearly on the 
security markets. Both the bond and the share 
market experienced at first a slow and then a 
rapid revival, and, just as the crisis had fostered 
the extremist movements in politics, so did the 
renewed confidence in recovery, and the im
proved outlook for business damped down the 
agitation.

What brought about the change ? The most 
important event was the result of the Lausanne 
Conference, which although it still awaits ratifi
cation, constitutes the turning point of the crisis. 
The reception of this result showed not only 
that it was regarded in Germany as the removal 
of an obstacle w'hich made revival impossible, but 
that the rest of the world shared this sentiment. 
It was hardly a coincidence that a rise in raw 
material prices and a recovery in confidence all 
over the world accompanied the Lausanne settle
ment.

Another circumstance served to reawaken 
enterprise in Germany. The first half of the year 
was characterised by increasing pressure of taxa
tion. With the continuous decline in the yield of 
taxation, fresh imposts in the form of poll-taxes 
and emergency taxes were added. The increased 
burdens and the necessity for meeting them out 
of capital provided a further discouragement to 
industry.

With the change of government in the middle 
of the year, an end was made to this overtaxation 
of industry and a partial relief was afforded. An 
original method was adopted to secure this. The 
revenue of future years was anticipated by the 
issue of “  tax certificates ” which could be dis
counted at the commercial banks or the central 
bank thus securing funds for industry. It was 
also decided to stop the process of salary and 
wage reductions, since although some adjustment 
was necessary to secure equilibrium, the exces
sive lowering of the wage level and in particular 
the indiscriminate application of the principle to 
all types of industry, curtails purchasing power

in such a way as to nullify the advantage of the 
reduction in costs.

Moreover, apart from taxation relief, an 
attempt has been made to revive industry by 
direct creation of work. In order to encourage 
property owners to recondition their houses, 
repair subsidies were granted which were spec
ially large for conversions into flats. Industry 
was granted larger rebates for extensions and new 
construction. Volunteer labour was organised 
and work centres were set up to provide young 
adults with productive work. Finally, a Works 
Commissioner was appointed with the task of 
effecting a large scale programme of construc
tion. Comparatively large sums have been pro
vided for this and it is hoped that this direct 
creation of work, which includes private industry 
in its scope, will give the necessary stimulus to 
revival.

Nevertheless) when everything has been 
taken into account, much remains to be done to 
secure the desired result. State intervention 
between debtors and creditors has created ex
treme uncertainty which must be dispelled be
fore confidence can be completely restored. In 
addition the process of national isolation brought 
about by tariffs, quotas and exchange control 
must be contracted within reasonable bounds if 
world trade is to be restored. But the recovery 
of world trade is essential for every country 
whose welfare is bound up with international 
exchange, and particularly so for Germany, 
which has to cover its private indebtedness by 
an export surplus.

This indebtedness abroad was reduced last 
year by repayments, but is still very large. The 
readiness of Germany to fulfil its private 
external obligations is beyond dispute, but she 
must be allowed to achieve this by her labour, 
i.e., by the export of products. The ful
filment of external obligations was facilitated 
last year by a good harvest at home, which 
reduced food imports to a minimum, and also 
by the fall in the cost of imported raw materials. 
Consequently, in spite of a large decline in 
exports, Germany was able to meet her obliga
tions for interest and at the same time to achieve 
a small amount of capital redemption.

Five general elections took place last year, 
two for the Presidency, one for the Prussian 
Chamber, and two for the Reichstag. Only the 
second Reichstag election brought any change.

The official discount rate was reduced four 
times in 1932. After 7% at the beginning of the 
year, it was 4% at the end. For some time, as
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the note cover was below 40%, 5%  represented 
the irriducible minimum, but with the consent of 
the Bank of International Settlements this 
restriction was rendered inoperative. Increasing 
ease was also felt in the private discount market, 
but long-term rates, especially mortgage rates, 
remained high. Mortgage investments were 
affected by the compulsory reduction of mort
gage interest under the emergency decree of 
December 193I5 which naturally discouraged 
lending. The same effect was produced by the 
compulsory reduction of interest rates on 
agricultural loans which was effected last 
summer.

The gold and foreign exchange holdings of 
the Reichsbank underwent no important change. 
Usually the cover represented about one- 
quarter of the notes in circulation, but it should 
be noted that only a part of the gold reserve is 
the property of the Bank, about one-half being 
pledged to other Central Banks. The agitation 
concerning the currency has fortunately ceased ; 
no one now believes that a depreciation of the 
currency or a departure from gold would be of 
any advantage, particularly now that the export 
trade is no longer exclusively determined by 
price levels.

After three years of crisis the national 
finances are, of course, worse. The deficit for 
this year may run to about 500 Mn. marks, 
making, with the deficits of the two previous 
years, a total deficit of 2,coo Mn. Since 
expenditure has been very severely curtailed—  
it is now not much more than half of the 1928 
amount— it is hoped that the deficit would 
speedily disappear with the increased revenue 
brought by a trade revival. The State is, of 
course, still carrying large obligations arising 
out of the reconstruction of the banks and the 
guarantees which it has assumed, but it cannot 
be said yet how large these will be eventually or 
for what amount the State will be liable, A 
still more difficult problem is presented by the 
financial situation of the municipalities which 
find it extremely difficult to achieve budgetary 
equilibrium in face of the large indebtedness 
which they incurred in previous years, and of 
the falling off in revenue.

The Bourse was closed till the middle of 
April, at least for official business. Prices were 
very low at the reopening, and it was only in 
the late summer that increased business led to a 
gradual improvement, for the reasons given 
above. Some of the improvement may have 
been due to the fact that foreign holders of

[Germany
blocked accounts turned them into securities, 
whilst at the same time expatriated German 
money was brought home and used on the 
Bourse.

The sensitive price index rose in the autumn 
owing to the improvement in raw material 
prices, but fell again on their renewed decline. 
In particular, agricultural prices failed to 
strengthen in spite of all supporting measures, 
but continued their downward course. The 
spread between the prices o f agricultural pro
ducts and o f manufactures is therefore still wide.

The cost o f living declined by more than 
5%  during 1932, chiefly owing to the fall in 
foodstuffs.

Although, as is shown clearly by bank 
clearings, there was a large decline in turn
over during 1932, the year was not without its 
bright side. The coal and iron and steel 
industries passed the worst stage and showed 
expanding business at the end of the year. Since 
the heavy industries have succeeded in greatly 
reducing their costs they should return to a 
profitable basis if  the improvement holds.

The improvement was assisted by orders 
from Russia and from the railways, and it is 
too early to estimate the prospects o f its con
tinuance. The textile and leather industries 
expanded their output in the second half of 
the year, but other branches showed little 
evidence o f a revival.

Bankruptcies and bill protests in 1932 were 
much fewer than in the previous year, and it 
may be concluded that the process of liquidation 
is nearing its end. External trade showed a 
considerable decline in 1931, with exports 
falling off much more than imports. A  part of 
the decline was attributable to the fall in prices 
and the rest to protective measures against 
foreign products. Exports would have suffered 
still more if  Russian orders had not been main
tained at a high level.

The number o f unemployed on January ist, 
1932, was 5,668,000, and by February ist the 
total had reached 6,128,000. The minimum 
for the year, 5,103,000, occurred at the end of 
September; by the end of the year the figure 
had risen to 5,7735000. Thus the year closed 
with 100,000 more than a twelvemonth before, 
but this can be regarded as an improvement in 
view of the fact that the July figure was 1,500,000 
above the corresponding figure of 1931. In 
other words the increase was in the second half 
of 1931 1,700,000, but only 300,000 in the 
second half of 1932. It should be remembered.

4f

li

ii

I
ii

iiiB/

.1

T

• t I



I*

»:lU 4

^ n

Jl

I tfl

Germany] FINANCE, PRICES
STOCKS A SHAKES

L/< T.Ki 4)
Q| g
5 5“  *•* w
eqS-g

Ti O
%t

Prn.Wftr'
Avornge'

1926
1st Qr.Av
2ii(]
3i-(l
4th „ „

1927 
IstQr.Av. 
2nd 
3rd 
4th ,, ,,

1928
IfitOr.Av. 
2nd 
3rd 
4th „

1929
1st Qr.Av 
2nd 
3i-d 
4th ,, ,,

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

82'4 
97 1 

116-8 
139-5

167-5
167-6
156-5
140-4

144-9
151-7
149-4
147-7

JU L Y  
A U G . 
S E P T .
ocr...
NOV... 
D EO ... 
1931 

JA N .... 
F E B ... 
M AR. 
A P R ... 
M A Y ... 
JU N E
JU L Y  
AUG. 
S E P T .. 
O C T ... 
NOV... 
D E C ... 
1932 

JA N  .. 
F E B .. 
MAR. 
A PR . . 
M AY.. 
JU N E

143-1 
1384 
134-1 
119 9

120-0
120-6
1190
122-2
121-7
116-4
110-0
103-3
102-3
95-8
92-3
87-3

81-8
85-6
91-1
92 4
83-0
75-9

56-8

J l ’LY
A U G ...
SE P-r..
O C T ...
NOV...
DEO... 
1933 

JA N  ... 
F E B ...

49- 6
50- 6 
49-7
49-9
62-2
59-0
57- 2
58- 2 
61-8

( 'apitnl Irsuoh hy

Mkij.
Mn.

10-7
10-3
29-0
22-0
15-7
19-3
69-0
13-1

22-1
31-3
33.8
24-7

115-6
22-4
10-3
16-0

37-9
11-8
8-9

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

157-3
38-6
30-3
11-6
41-0 

4-9 
3-9 
3-1 

247-311 
3-4

Mks
Mn

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

195-4
155-7
104-2
148-9

64-2
138-4
127-6
249-8

120-3
95-8
68-2
81-9

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 
63-4
35-4
12-7

322-6
7-4

27-8
45-4

18- 4 
5-2

10-3 
68-0 
6 9 
5-3

19- 6 
15.6 
23-2 
18-2 
30-8 
10-1

WAGES.
BANKING.

#9UtQ•2 C 2 d
Rcichsbank. Note Circulation. 'O a) 0^ B 0 b<

2 
•5 '55
|E5 ft)

S ft M ^ i
u u

uBue)<u
O

o ̂  —
t i l "

a

be 9
•So ^ g
2  u 5 0o  =*-3 
£ 5  0

c C es.5 — &
'S

— 0 0

u
0>1
ft)

Mks. Mks. Marks Mks. Mks. Mks. to
Mn. Mn. Mn. 000 Mn. Mn.

Aug.,
1914

6100 4600 4-2

4158 869 2877 4-94 2330 4-2
4527 H14 2978 508 2237 4-2
4769 712 3194 5-35 2176 4-2
5504 744 3479 5-57 2193 4-203

6250 732 3488 6-47 42l3t 4-214
8285 675 3737 5-70 4400 4-219
8664 670 4015 5-96 4331 4-210
9381 620 4327 6-14 7947* 4-191

9728 560 4344 603 7821 4-192
10115 617 4627 6-22 7896 4-179
9968 532 4691 6-40 7922 4-190

10:23 534 4775 6-49 8130 4-196

10571 f09 4610 6-31 8616 4-209
11020 641 4692 6-37 9155 4-210
10365 498 4846 6 49 9389 4-199
0119 450 4931 6-56 9582 4-184

10C89 543 4653 6-15 9388 4-184
9122 502 4722 6-22 9412 4-186
9776 459 4805 6-31 9628 4-191

10142 638 4664 617 9863 4 189
10258 556 4812 6-32 9400 4-189
9565 537 4685 6-27 11123 4-190

11161 427 4638 6-21 10908 4-195
9294 447 4707 6-30 10969 4-183

10093 352 4744 6-34 11030 4-189
11212 355 4674 6-27 10940 4-202
8684 282 4601 6-19 11454 4-197
9447 301 4778 6-38 11295 4-195

9588 323 4383 5-96 11251 4-198
7962 250 4428 6-02 11172 4-206
8882 266 4456 6 05 11283 4-206
8969 313 4340 6-92 11350 4-200
8607 279 4299 5-86 11494 4-200

10324 324 4295 5-96 11539 4-211
4554 307 4554 6-14 11443 4-215
4310 626 4384 6-04 11323 4 213
6214 393 4609 6-30 11709 4-213
5868 551 4746 6-48 11743 4-213
4760 407 4641 6-39 11638 4-215
5803 434 11 4756 6-64 11707 4-213

5022
1

384 4107 6-28 11625 4-213
4317 371 4268 6-22 11625 4-213
5367 344 4231 6-22 11426 4-213
4649 384 4128 6-16 11579 4-213
4085 354 3960 5-96 11758 4-213
5010 380 3984 6-03 11756 4-213
4288 ?39 3967 6-02 11759 4-213
4035 339 3817 5-86 11713 4-213
5062 413 3754 5-86 11541 4-213
4642 367 3620 5-71 11537 4-213
4033 358 3531 5-60 11570 4-213
4806 354 3560 5-64 11546 4-213

4666 353 3338 4-213
4-213

%
July,
1914
3-15

8-25

11 0 
10-0 
9-0 
9-0

5-5
5-75
5-88
5-0
4-88
4-81

4-88
4-75

1987
1087
554
464

C08i;
437
398
546

752
669
579
661

846
845
747
815

1106
1103
1142
1006
1062
853
977
810
759
843
829
850

1085
1065
1240
972
956

1034
1013
1065
1341
1435
1215
1178

1128
1091
975
929
739
704
629
499
480
459
449
521

Mks 
j). Kr.

815 81-0

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

78-9
78-3
77- 5
78- 8

79-0
81-3
81-6
79-8

78-6
75-8
72-5
68-9

64-3 
61-1 
59-4 
58-5 
58 9 
53-9
48-6
48-1
48- 6
49- 4 
49-9 
49-6

44-1
40-6
38- 9
39- 9
40- 1 
37-1
412

39-2
41- 0 
45-0
42- 6

44-2
43- 2
44- 5 
43-2 
40-2 
40-5
39-0
39-0
41-0
39-7
38-5
36-7

35-1
37-0

WHOliESALE.
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Mks.
por

M.Ton

Index Nos. of 
PrjoRH of

%

100
121-0
122-7
131-5
1421

138-5
138-1
137-7
136-9

131-2
135- 1
136- 1 
134-7

133-1
125-9
132-5
128-8

121-8 
116-0 
110-0 
112 1 
110-7 
109-7
114-8
116-6
113-5
109- 3 
112-0
110- 4

106-7
105- 9
106- 7
108- 3
109- 2
107- 3
105-4 
103-4 
101-1 
98 5 
98-5 
94-5

92- 1 
94-6 
96-5 
94-7
93- 4 
92-1
92-5
91-0
89-0
88-0
87-8
84-4

100
134-4
132-3
134-0
136-8

135- 5
136- 7
138- 3
139- 8

139
140
142
143

138-3 
140 6 
140-9 
140-2

145- 0
146- 9
147- 9 
150-7

150-7
150-9
152-8
152-4

139-4 I 154-6 
135-9 153-5 
138-1 I 154-0 
135-7 ' 153-0

132-1
129-8
126-3
126-9
125-8
124-2
125-5
1250
123-0
1200
120-5
117-9

151-6
150-3
148- 7 
147-4
146- 7
147- 6
149- 3 
1488 
146-9 
145-4 
143-5 
141-6

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

100-7
100
100-1
98-5
97-7
96-0
95-8
95-0
95-3
91- 6 
94-1
92- 5

124-5
122-3
122-4
121-7
121-1
121-4

91-2

121-5
120-3
119-5
119-0
118-8
118-4

137

135

136

134

129

121
119

119

120
117

116

114-5

InnUidine Redemption Loan and Now 1927 Loan. 
' ft Tnoliideo B-vntr Flntntion,

‘ Redemption loan debt subsequently included at redemption value, 5 times previous nominal quotations, 
t HToet92-l.r> fiTprnire. S P r o v i s i o n a l . __________________________
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Sharo Index.—

Capital Iseues.— 
Reichtbank—Clearings 

Outsido Deposits.- 
Note Circulation.—
State Debt—
New York Exchange —>

Index Numbers for middle of month. Based on 
192̂ -C average. Wirtsebaft und Statistik.

Wirlschaft und Statistik.
Wirtschaft und Statistik.
Second week of month.
End of month.

PRICES.
Wholesale-

Silver.—
Pig Iron.—
Food and All Items.

R c ta il-  
Roichs Index.- 
Elsas Index.—

•> •• It
1st of month.

WAGES —

1st of month.
Montliiy average. Wirtschaft und StallsUk.
StatistischcB Rcichsamt Index — average for 

month and middle of month respectively.
For middle of month. Eildlonst dea statistisohen 

Rcichsamtes.
Includes olothiag. For 1st of month. IndexzliTorD 

Uher die Ko^ten dcr Lebonshaltung.
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previously on weekly wages-
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EXTERNAL TRADE, t OUTPUT

IMPORTS.

a

EXPORTS.

o efi ^o
s

Weieht in 0000 Metric Tons

Estim'd value 
in Gold Marks

<0 01

l*re-\V ar 
Avera^re

1926
1st Or. Av 
2mi Qr. Av. 
3rdQ r. Av.l 
4th Qr. Av.!

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

1928 
1st Qr. Av.l 
2nd Qr. .Av. 
3rd Qr. Av.l 
4th Qr. Av.|

1929 
1st Qr. Av.l 
2nd Qr. Av.j 
3rd Qr. Av.l 
4th Qr. Av.|

1930

VEU...........
MAH..........
APRIL ..
M A Y .........
JU N E ......

J U L Y .....
AUCJ..........
S E F I ........
o u r ........
NOV..........
DEC..........

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

JC 'L Y  .
AUG. .
SEPT..
OCT...
NOV.
DEC.

1932
JAV...,
FEB.
•MAR.
APRIL
\1AY
JUNE

607*

290 
328 
398 
426

484 89
550 103 
637 106
598 105$I
547 i 
513 
600 
540

430 
578 
647 
571

632 148 
504 
447 
474 
457 
472

528 
488 
447 
465 
397 
383

236
248
290
322

379
425
508
469

433 
411 
488
434

354
483
541
481

614’

357
419
659
632

471
397
418
359

373
348
397
395

271
345
584
546

396
327
344
274

293
265
307
304

0 «

JULY’  . 
AUG .. 
SEPT. . 
OCT. , 
NOV.... 
DEC. ..

1933
MN.

386
329
290
300
299
316

268
265
239
269
250
292

295
284
278
277
297
292

468 14 537 1 24 438 75
426 13 455 , 21 369 65
380 13 465 ' 27 367 71
388 440 i 24 349 67
395 15 1 518 ' 26 419 73
403 ) 466 32 376 58

445 12 ' 490 21 410 59
429 12 450 21 364 64
392 12 463 20 382 61
394 11 515 21 429 64
344 11 426 1 21 349 55
326 10 407 1 21 329 57

341 10 441 '' 15 371 55
I 296 11 367 , 14 303 50
1 274 11 405 I: 19 327 58

298 11 413 1; 26 333 54
i 272 11 418 22 342 53

318 12 435 18 365 52

310
t

10 443 18 366 58
! 282 9 474 18 397 57
! 240 8 480 27 387 66
. 245 8 521 29 424 68
1 249 8 461 28 377 55

256 8 401 26 3201 55

216 7 315 19 287 39
206 8 308 12 257 39
185 8 290 11 242 36
193 9 324 14 274 35

1 188 9 i 307 10 , 265 ! 42
i 218 8 339 n 277 50

217 9 347 i 10 299 38
226 8 354 15 1 304 35

1 227 9 ; 357 26 294 1 36 
i 41220 8 388 ; 25 321

242 8 1 388 ‘ 23 324 ' 41
234 9 I 360 17 323 . 40

Mn 

934

714 
744 
950 

1120
1139 
1162 
1226 
1275

1305 
1184 
1231 
1286

1129 
1171 
1203 
1126

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 
465 
406 
400

380 
370 
406
428 
437
429

Mn.

0000 
Metric 
Pons.

850 1474

839 
758 
833 
865

800 
794 
885 
945

944 
906 

1002 
960

966 
1095 
1101 
1091

1036 
*966
1046 
929

1022 
861

897 
920

1047 
14194
873
854

727
735
825
783
750

12841

1203
780
890

1029
919
716

536
557
600
536
477
508

502
446
453
490
511
512

1107
1084
1294
1360

1338
1197
1278
1306

1349
1183
1255
1242

1303
1313
1410
1422

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

826
846
861
949
975
986

000
Metric 
Tons

910

679 
708 
833 
994

1038 
1083 
1110 
1136

1158 
1037 
1017 
722

1047 
1134 
1127 
1116

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

294 
268 
273 
333 
371 
364

000
Metric
Tons.

981 1182

SHIPPING.

HAMBURG.
Tonnage.

c;Mo md
s c;

O

000 000
Tons- Tons.

852
915

1103
1215

1319
1331
1386
1394

1405
1234
1277
917

1351
1422
1367
1273

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

429
416
392
522 
546 
506

1273
1381
1666
1503

1500
1666
1651
1785

1724 
1857 
1828 
1756

1551
1800
1895
1966

1763
1725 
1918 
1806 
2036 
1955

1785 
196 J 
1849 
1992 
1803 
1845

1777
1491
1770
1733
1816
1856

1867
1803
1693
1696
1719
1648

1635 
1392 
1538 
1466 
1484 
1600

1521 
1528 
1415 
1614 
1461

1203

1287
1389
1701
1522

1486
1659
1705
1784

1726
1837
1862
1724

1540
1813
1854
1916

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
1530

1511
1554
1401
1624
1525

tii

O)

Mn.M

193 0 
2110 
239-9 
281-7

245-9
266-7
272-4
287-1

269-1
255-1
277-9
286-9

274-8
289-1
300-8
296-8

241-9
224-1
253-9
230-1
247-7
228-7

239-9
237-2
243-0
260-1
220-1
209-7

191-7
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
144- 7

138 1
143- 4 
154-7 
165-6 
157-6

UNEMPLOYM’NT.

o “

OiiO

Pero’t ’go nt 
Trade Union 

Membere

2414
2̂ 45
1976

2454
1642
1060
1002
1956
1436
1175
1410

2852
1960
1366
1710

2895
3218
?366
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
5392
5224
5103
5109
5355

5773

A « .QfXj J? • o C>
s g ^ .§

o
% %

21-3 21-1
19-4 19-7
17-5 16-3
14-5 10-4

20-1
22-0
23-5
21-7
20-3
19-5

19- 5
20- 5
21- 7
22- 5
23- 6 
26-0

31-7
34-2
34- 5 
33-8 
31-9
30- 0

29*3
31- 1 
33-7
35- 1
36- 8 
39-0

42- 3
43- 8
44- 3 
44-6 
43-9 
43-3

43-1
43- 9
44- 0 
43-6
42- 9
43- 2

45- 1

8-5
110
13-0
12-6
12-1
12-0
12-6
13- 9
14- 8
15- 1
15- 4
16- 1

16- 9 
19-2 
19-5 
19-0 
18-2
17- 5

17-7
19-2
21- 5
22- 2 
22-1
21- 9

22- 4 
22-8 
22-7 
22-6 
22-1 
22-9

22- 4
23- 0 
23-2 
22-7 
22-6 
22-1
22-7

* Including Luxemburg.
t Excluding reparations but including gold and silver + Including large amounts of bullion.
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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- 
UNEMPLOYMENT-

Wirtschaft und Statistik.
Statistiches Reichsarat.
Excluding Saar—Wirtschaft und Statistik
Stat'stiches Reichsami.
W irljchaft und Statistik.
Total No. of Persons Unemployed on 1st of month. Wirtscbaft und Statistik. Trade Union percentages 
for end of mouth, but given as for following month to be comparable with previous column.
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however, that the figures are not strictly com
parable since the conditions for relief have been 
made more stringent and a large number of 
young adults are now disqualified, and since they 
are no longer compelled to register, the statistics 
are affected.

I

. 1

1

f

Over the period January to October, money 
wages fell by about 5%. In view of the fall 
in the cost of living this represents a fall in 
real wages of less than 1% . O f course, it 
should be remembered that at the end of 1931 
wages were cut by 10% under the emergency 
decree. Earnings have been greatly reduced 
by short time so that even with hourly rates 
maintained the weekly wage has greatly suffered.

A satisfactory trade agreement was achieved 
with France at the end of the year, inasmuch as 
the existing treaty was maintained. Nego
tiations with other states are still in progress, 
but a trade war has broken out with the Ar
gen tin e.

In spite of the hopeful atmosphere there 
are still many shadows which raise doubts as 
to any radical change for the better. The year 
1932 brought restrictions on international trade, 
tariffs and exchange control, in a measure 
hitherto inconceivable and a further contraction

o f  w o rld  trad e is threatened. G erm a n y  m ore 
than  an y  o th er co u n try  is con cern ed  that these 
restriction s sh o u ld  b e  m odified.

RECENT M OVEM ENTS.
The money market continues to ease, but 

the tendency is shown, not so much in money 
rates, as in the facility with which Treasury 
Bills are placed. The Bank returns for January 
reflect the persistent ease. At mid-month 
the note circulation was only 3,270 Mn. and the 
bill portfolio had declined to 2,385 Mn. With 
the gold and foreign currency reserves almost 
unchanged, the cover ratio was 28 J% and this 
increased in the third week to At the
corresponding date in 1932, the note circu
lation was about i , i io  Mn. higher. No great 
concern is felt over the Budget deficit of 2,000 
Mn. marks in view of the fact that other 
countries, notably France and the U.S.A., show 
much larger deficits. In addition to the deficit 
there are further commitments for tax certificates 
and credits for creation of work which have been 
allocated over the next five years and amount 
to about Nin, These figures do not
include the guarantees undertaken by the State. 
It is hoped that the economic improvement

ANNUAL STATISTICS.

4  4 4
F inance—

Reichsbaiik Clenrinps 
Note Circulation (Monthly Aver.) 
Postal Cheque Turnover ... 4 •

New Capital Issues 
Public Revenue

4  4 4
^ 9 4 4 4 4

Reichsbank Discount Rate 
No. of Bankruptcies

4 »

4 * 4

• ♦ ♦
PUODUCTION k  TllADE—

Total Imports t  ...
F o o d ...........................
Raw Materials & seini-Manuf’t ’ 
Manufactures

es
444

Total Exports t j  ...
F o o d ...........................
Raw Materials & semi-Manuf’i ’es 
Manufactures

• 4 4 * »

4 4 4 4 4 4
Coal Output (new Reichs area) ..
Lignite Output 
Colte

9 4 4 4 4 4

Iron
Steel

ft 4 4 4

4  4 4 4 4 4
4 4 4 4 4  4 4 4 4 4 4 4

T uanspobt-
Railway Receipts ... 
Goods Traffic

4 4 4
Passenger 1 r a f l lc .........................
Shipping (average of arrivals ami 

departures) ...........................

1913 1925 1926 1927 1928

Mn. Mks. 73634 50927 56876
1

97743 121002
f t 6070 4773 5235 5820 6287
f f 41587 110000 114809 136052 145812
f t 720 1332 2775 2158 2069
f t

— 7301 6866 8218 8S64
Average Since Mar. Since Ju ly  Since Oct.

5-88 9 6 7 7
No, 9780 11184 12274 5668 7984

Mn. Mkfi. 11206 13207 10580 14152 15012
f f 2808 4054 3591 4350 4196
t f 6280 6199 4927 7150 7249
f t 1392 2016 1321 2467 2458

Mn. Mks. 10199 8831 9885 10273 11427
f t 1070 510 474 419 606
f t 2274 1641 2363 2243 2277
f t 6746 6628 6995 7550 8501

Mn,M»TonB 141 133 145 153 151
t f 87 140 140 149 167
*1 32 27 26 32 34

(X)0 M.Tons 10916 10177 9642 13101 11803
11466 12193 12341 16291 14502

Mn. Mks. _ 4595 4518 5011 5140
It 2256 2315 2807 3216 3267
f f 1008 1428 1321 1372 1447

000 Tons
•

14376
1

16812 17585 19853 23192

1929

126225 
6432 

150692 
493 

9001 
Sinc-eDec. 

7
9846

1930 1931

13829
3811
7203
2270

13689
716

2531
9458

163
175
38

13396
16241

5345
3485
1425

20639

119342 
6261 

141451 
559 

9112
Since Oct. 

5
11340

10808
2968
5499
1794

11870
478

2145
8537

143
146
32

9693
11536

85841
6145

123189
543

7928
Since Dee. 

7
13599

7141
1965
3476
1225

1932

55316 
5966 

103422 
93 

7036 
.Since Sep. 

4
8603

5022
1485
2412
726

10641
360

1703
7111

119
133
23

6062
8292

6139
202

1013
4459

4563
2836
1346

22387

3838
2308
1151

105
122
19

3932
5745

20794

2643"
1582*
834*

16615

* For 11 months (ezcludini; December), f Including gold and silver, t Excluding reparations.

Morn
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will continue to the point o f restoring budget
ary equilibrium in spite of these heavy burdens.

The first half of January witnessed an 
improvement on the Bourse, chiefly in the bond 
market, and particularly in respect o f govern
ment securities. The upward movement was 
fostered by easy money and by the dividend 
disbursements of January ist, but the chief 
factor making for the firmness of bonds was the 
general repudiation of all currency experiments. 
Another reason for the rise in prices was the 
investment of blocked balances in securities, 
and finally it was believed that the fierceness of 
internal political agitation had abated. When 
in the latter half of the month it was evident 
that no such hope was justified, some weakness 
resulted, but this did not offset the previous 
rise, probably because the extreme ease in 
money acted as a counterweight.

No significant change occurred in industrial 
wholesale prices but agricultural prices con
tinued to sag. Supporting measures have 
proved unavailing in face of last year’s good 
harvest and the decline in purchasing power, 
and agriculturalists are therefore putting forward 
fresh demands, ignoring the fact that the

[Germany
purchasing power of the industrial urban 
population is the decisive factor in the problem. 
It is fortunate that the proposals for quotas on 
agricultural imports seem to have been re
jected.

The cost o f living shows a further decline. 
The report of the Steel Federation for the 

last quarter o f 1932 shows some increase in 
output and employment.

In December there was an increase in both 
imports and exports. In imports the largest 
increase was in raw materials, and this may 
reflect a real upward movement in the cycle ; 
manufactured exports rose by 16 Mn. marks, 
and the excess of exports* amounted to 68 Mn.

The number of unemployed at the end of 
December was 5,773,000, an increase of
420.000 during the month compared with
610.000 during December, 1931. By the middle 
of January the total had risen to 5,966,000, or 
nearly the same as a year before.

A  strike took place in the Siegerland iron 
and steel industry in opposition to a wage cut. 
Agreement was speedily reached and the strike 
ended.

Merchandise only.

ITALY.
Information communicated by Professor C. O T T O LE N G H I, of the Royal University

of Turin.

REVIEW OF 1932.

Feb. ist̂  1933-

Th e  year 1932 takes its place in economic 
history as one of the most difficult we have 
passed through. There were various in

teresting economic features from which useful 
inferences may be drawn.

As stated in our August report, by the end 
of that month the great crisis which had affected 
the economic system for some years had passed 
its worst point and some signs of improvement 
had appeared. These were consolidated 
the next month when conditions generally im 
proved, but in succeeding months the evidence 
was conflicting, as was not unnatural considering 
the weakened state of the organism after the 
long period of strain, and its consequently 
greater liability to suffer from the effects of such 
difficulties as the unsolved debts problem and 
the tariff war. However, the symptoms at a

in

given moment are not sufficient for the forma
tion o f an opinion, favourable or the contrary,
owing to the time lag existing between the 
significant factors.

P o p u l a t i o n .— The number o f births fell
from 1,055,000 in 1931 to i,oi8,ooo in 1932,
owing to a reduction in nearly every month.
The nuniber o f marriages, which is affected by
changes in the economic situation, was smaller
for the whole year, but in the last months of
1932 was greater than in 1931. Mortality
figures were greater for the year 1932 than
1931, but in December were only 48,000 com
pared with 55,000.

P r o d u c t io n .— T h e  y ie ld  o f  th e  p rin c ip a l
agricultural crops was generally greater than in 
the previous year. That of wheat was a record, 
nearly 75 Mn. quintals, and had the effect of 
diminishing the adverse trade balance (which

I
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would otherwise have been increased by the 
rise in cotton and wool imports), thus acting 
indirectly as a compensating element in the 
monetary situation.

As is well known, the history of Italian 
external trade shows that in some years wheat 
imports have accounted for a rise not only in total 
imports but in all foreign trade. There was 
also a rise in the output of maize, silk cocoons and 
particularly of wine, which totalled 46 Mn, HI. 
in 1932 compared with 36 Mn. in 1931.

Production of industrial materials was on 
the whole less than in 1931, although in some 
cases there was an improvement in the final 
months, and in some an increase compared with 
the last months of 1931. Pig iron totalled 
461 compared with 509 thousand tons, and 
steel 1,391 compared with 1,452 thousand, but 
in November and December the figures were 
127 and 124, as against 112 and i i i  in 1931. 
In the cotton trade the percentage of active 
spindles was lower in the first eleven months 
than in 1931, but there has recently been an 
improvement; from a minimum of 64-2% in 
August the proportion rose to 73 in September, 
75 in October and 78 4 in November. Pro
duction of artificial silk in the first eleven months 
of 1932 was 29 Mn. Kg. instead of 32 M n .; 
the reduction in the output of natural silk was 
still heavier— from 5 Mn. to 2 7  Mn. Kg. On

the other hand, benzine output was greater than 
in 1931— 156,000 tons as compared with 
132,000, a rise chiefly attributable to recent 
months. There was a large rise in the output 
of electricity in the eleven months of 19325 
especially in October and November, when 
911 and 844 Kwh. were generated, compared 
with 873 and 846 in the corresponding months 
of 1931.

F i n a n c e .— In 1932 the circulation of the 
Bank of Italy was considerably lower than in 
1931. In that year the end of month circulation 
diminished from 15 -2 to 14-2 M n .; in 1932 it 
fell to 13 Mn. by June, and in subsequent 
months fluctuated between 13-3 and 13 8. 
At the end of December it was 13 7. The rise 
in the gold reserve, which has been almost 
uninterrupted since 193 ?̂ continued. From 
5,626 Mn. at the end of December, 1931, it 
gradually rose to 5ĵ 39 Mn. at the end of 1932*

The exchange rate, measured in terms of 
the dollar and the Swiss franc, showed the 
firmness of the lira. The fluctuations in sterling 
are not so conspicuous in the monthly averages, 
but in the daily averages they are considerable 
and introduce an element of uncertainty into
commercial transactions.

The Bank Rate which had been raised from
5J to 7%  on September 28th, 1931, was re
duced to 6% on March 21st, 19325 to 5%

of fk  
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on May 2nd, showing the return towards 
normality. The following series of the prices 
of 5% Consols demonstrates the great improve
ment in government securities especially in the 
latter months of 1932, showing the greater 
confidence of investors.

1st Qr. 
2ud 
3rd „ 
4th ,,

5% Consols
1931 1932
8L-5 81-8
83-2 82 1
81- 5 81-2
82- 0 84 4

M ilan B ond Indkx
1931 1932
103 105
104 104
104 106
103 107

Also the value of bonds of the chief com
panies showed a definite rise, especially towards 
the end of 1932.

The index of industrials is a sensitive index 
which shows in a pre-eminent way the fluc
tuations in the economic situation. It may be 
argued that in order to appreciate the full 
economic significance of this index it should 
be considered in relation to other movements, 
and especially those of wholesale prices; but 
it is an index which, if accidental influences can 
be removed, may well reveal a change in the 
economic position, total or partial, temporary 
or permanent. The variation in the index of 
settiement prices of 20 industrials will be 
found in the table on p . 40. It was lowest in 
July, but it should be noted that after settlement 
day there was a considerable rise, which con
tinued in August causing a rise of 10 points in 
the index; the index for subsequent months 
remained nearly stationary showing that it 
was not due to a temporary change in the 
economic position, at least in the sphere of 
speculation and credit. The general index of 
Bachi and of Guarneri confirm the large rise in 
August although for technical reasons attribut
able to their construction, their lowest levels were 
reached in June. These indices do not show 
as great a movement as the industrial index, 
for although the Bachi index in particular shows 
a relapse in the last month.

As regards savings banks, the variation in
deposits cannot, from their nature, show the
change in the general position; but they
show continuous growth, more especially those
in the Post Office. The table below shows the
large expansion in the latter so that during the
year they have come to exceed those in the
other savings banks, giving proof of a certain
financial strength among those with small 
incomes :—

SAVINGS

1st. Qr. Av. 
2nd 
3rd
Oet.—Nov.

BANK DEPOSITS 
P o s t  O f f i c k  
1931 1932

13-7
13-9

14- 7
15- 2 
15-5 
15-8

Mil. Lire.
Ojheu 

1931 1932
14 8 
14 8 
14*7 
14-8

[Italy
A symptom of rather different nature is 

bankruptcies. The number in 1932, 12,500, 
was greater than in 1931, 12,196. Nevertheless, 
in the last five months, with the exception of 
October, they were less numerous than in the 
earlier part of the year. T o  this may be added 
particulars o f protested bills which numbered 
96,975 in September, 935836 in October, 
90,352 in November and 86,626 in December, 
w ĥich were lower figures than in any other 
months o f 1931 or 1932.

W h o l e s a l e  P r ic e s .— The analysis o f prices 
in 1932 is interesting in two ways, (a) to show 
the low level to which prices have fallen and, 
(b) to see at what stages the changing con
ditions were felt. From this point of view it may 
be stated that nearly all the selected commodi
ties recorded very low levels in the summer— the 
coal index in June at 287, iron and steel, 287 in 
August; cotton yarn 226 and natural silk 140 in 
July; meat and oil, 348 and 299, in June; wine 
226 in July; wheat fell to 369 in July (but had 
suffered a fall in the third quarter o f 1931) and 
also raw wool which fell to 200 in June, had 
been temporarily lower in October, 1931. As 
all the above indices are on a pre-war base 
when the lira was on its old gold parity, the 
extent of the fall will be realised. For some 
items there was a reaction after the great re
ductions. Thus, cotton yarn reacted in August 
to 282 and raw wool to 231 in September. 
Copper fell to 140 in July, rose to 170 in Sept
ember, lead fell to 255 in July and rose to 305 
in September. In the last two months there 
was again reaction, as will be seen from the 
table on p. 41- The Milan general index fell 
from 326 in January to 300 in July and August,
rose to 307 in September but fbll to 299 in 
December.

E x t e r n a l  T r a d e  a n d  T r a n s p o r t .— The 
total of external trade was reduced in quantity 
and value in 1932, which is attributable not only 
to the crisis itself but to the tariff barriers which 
are obstructing trade. Certainly there results 
greater consumption o f home produced goods 
and the rise in the standard of living helps to 
alleviate the harm which had been caused by 
restrictions on external trade. Still the re
ductions were not universal, for in certain
industrial imports there was a very appreciable 
advance.

The total value for the year (December data 
provisional), was 8,247 Mn. Lire for imports 
compared with 11,643 Mn. in 1931, and exports 
6,796 compared with 10,209, so that the re-

r
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FINANCE.

EXCHANGES.

Valuo in Italian 
Lire.

% %

SHARES.

CD
<J S

Mn.
lire.

1913 A.V. 100 1 100

1924 Av.
1926

IstQr. Av. 
2ml „ „ 
3nl ,, ,, 
4th „ „

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

1928
1st Qr.Av. 
2nd II II 
3rd II II 
4th „ „

1929
IstQ r. Av. 
2nd „ I, 
3rd II II 
4th ,, I,

1930
JAN. ... 
FEB. ...
MAR.......
A PR IL .. 
MAY ... 
JUNE ...

440 399 119 247 73

475
498
563
452

475
497
561
447

437
360
352
353

435
360
351
353

362
363
365
366

363
364
365 
364

100

,299 
254 
249 I 
208 ;

209
181
175
208

218
219
215
231

365
365
366 
366

364
365
365
366

243 
226 
234 
207

JULY ... 
AUG. ... 
SE P T .... 
OCT. ...
NOV.......
DEC.......

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

366
366
366
365
365
366

365
365
365
365
365
365

199
200 
189 
184 
183 
178

366
366
366
366
366
366

366
367 
365 
365 
365 
365

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

1932
JAN. ... 
FEB. ... 
MAR. .. 
A PRIL..
M AY......
JUNE....

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

1933
JAN. ..

366
366
366
366
366
366

365
365
365
365
365
365

150
152
148
133
126
119

366
366
371
368
369
372

365
365
349
297
285
258

124
123
118
115
109
106

269
265
276
287
281
281

375 
374 
373
373
374 

374-51

274
268
266
262
252
252

89
96

108
106
106
105

374 I 259 I 76 I 108

BANKING.

CDuc'ud
5

%

Bank o

o
d
p
o
%

fItaly.
iu

o s*6 o
o *2 C).g^ uQ
%

M
1.1 

.£ ^

1 100 100 100 100
(mid 1913) (end 1913)
1500 797 1218 401

2089 876 818 435
2479 851 890 439
2049 876 1773 443
1600 878 2283 441

1375 853 2132 433
1250 837 2244 431
1110 856 3349 442
1185 865 3293 461

1169 654!j 4016 476
1379 648 3214 4B7
1136 654 3095 497
1387 650 2143 500

1284 618 2302 520
1173 620 1544 520
1111 635 1509 526
11961 636 1362 528

1065 616 1636 643
990 607 1558 544

1029 616 1282 544
1083 606 1360 543
986 598 1455 544

1093 598 1312 642

1202 611 1765 547
940 607 1681 551
990 610 1614 552

1062 594 1679 544
1065 592 1527 546
1259 592 1843 556

1199 574 2349 569
1025 571 2679 574
977 567 2560 571

1011 561 1601 575
1005 555 1734 572
983 554 1328 568

1109 553 2013 669
868 652 1545 571
796 546 1544 570

1050 545 1448 570
831 538 2008 570
794 539 1721 575

730 532 2210 582
672 526 1675 585
664 523 1332 593
747 504 1296 592

1163 496 1191 589
864 492 1270 587

774 509 1310 588
664 505 1270 589
709 521 991 588
803 520 877 588
626 512 871 592
790 516

No.

650
631
633
699

844
935
984

1015

1113
968
855
872

861
958
957

1050

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

1153
993
971

1086
973
997

TRADE.
IMPORTS.

VOLUME.

96 *3
Bs

B 2 3 ^«  dCl tc oA
a

oO cu " ( i«CQ teco0O

% % % % % %

EXPORTS.

VOLUME.

% %

Im
ports

Ex.
PORTS

VALUE.}

EXTERNAL
TRADE
excluding
precious
metals.

Mn. Mn.

59611 100 100 100 100 I 100 100 100 100

605 117 103 97 184 310 176 74 128

109
186
113
104

108
127
136
127

162
102
109
99

204
211
286
233

223
237
329
285

159
132
133 
116 
108 
109

277
344
384
311

267
355
448
393

317
273
285
358
342
426

214
172
294
180

112
104
126
124

187
557
522
281

278
225
122
162

105
110
143
149

318
895
£19
337

227
195
210
186

366
376
180
131

215
182
200
202
205
243

270
392
254
304
329
342

356
467
446
446
342
310

174
212
240
224
248
220

132
202
190
127
90

391

306
268
270
306
306
375

191
169
212
223
224 
208

270
365
222
275
238
217

111
125
109
94
94

131

371
473
436
436
310
286

157
170
177
180
220
200

153
106
143
142
210
256

44
70

157
88
77
73

89
140
176
96

124
121

214
200
230
242
384
352

172
172
175
175
208
190

487
481
418
354
539
487

49
59
47
41
33
33

58
109
151
107
113
128

304
349
384
468

172
196
164
160

206
169
169
159

16
49
78
65

96
127
164
109

100 303 209

73 1615 1196

93 2207 1338
77 2541 1484

101 1936 1577
108 1934 1823

104 2059 1309
83 1884 1350
96 1281 1134
83 1565 1409

85 1695 1136
62 2006 1196
79 1630 1090
86 2008 1420

86 1857 1093
109 2042 1349
99 1469 1162
99 1726 1354

82 1502 974
82 1495 1077

105 1502 1044
110 1571 1038
88 1490 1039
92 1983 1355

128 1078 796
118 1162 868
69 1282 908
94 1339 1057
88 1304 962
88 1610 1052

91 1025 691
116 1032 851
125 1027 828
71 1084 806
62 1069 815
90 1392 1075

66 785 652
39 853 818
32 837 876
70 793 828
80 766 805
82 974 993

79-5 732 525
71 742 616
70 734 538
57 785 540
59 754 543
73 980 708

93 545 455
139 524 531
83 550 560

101 554 585
585 598
763* 693*

} Declared  values. t Monthly average 1912-4.
S New Series relating to Bank of Italy as sole issuing institution.

* Provisional
Base—total 1913 note issue.

FINANCE.
Exchanges— 
Industrial Shares—

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

New Capital Issues- 
Bank of Italy- 
Other Data —

EXTERNAL TRADE.

Avemee dal ly rate (Direzioneaeiiernle del  Teaoro). fn^iunun .leiinMonthly settling prices for shares of 20 industrial companies on the Milan Bourse (BoUelxno a  lla
B'yrsa d i  .1/iIano).Investments in new companies {CouUderaxione genera le  bancaria).

Deposits on current account and note circulation at end of month.
Savings bank deposits at end of mon'.h.
§Sp?cTe^lBoH y ZU li i e  delV Is t i tu to c en t ra l e  d i  S ta t i e t i c a -U J i c ia  Stai ie t i ca  .ief ConeioUo pro-
Quanm^t^i^poi^fd^an^M iStatist ica del Commercio speciale d ' tmpor tanone e

d'esportagiojie M^odclle J^nanzr).
Values per month Istt tuto c^niTuM*
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%

p
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1338
liBI
1577
1823

13M
1350
m
m

1093
1549
1162
1354

974
1077
IW4
1038
1039
1355

796
868
906
10J7
962
1052

818
876
828
605
W3

[Italy

TRADE.
SHIPPING.

Movement of 
Merchandise 
throueh the 

Port of Genoa 
In- Out

ward ward
000 Met. Tons

RAIL-1
WAYS

f 1
« «

1913 Av. 
1924 Av. 

1926
IvtQr.Av.
|2n<i ff
i5rd ,,
I t b  .. M

1927
ju t Qr. Av. 
2nd ,, „ 
I3rd „ „ 
i 4 t h  , ,  , ,

1928
IlstQr. Av. 
2nd ,f tf 
'3rd ,
;4 t h  

1929
list Qr.Av 
!nd „ „ 

13rd „  „ 
l 4 t h  , ,  tt

1930 
JAN. .. 
FEB. .. 
MAU... 
APUIL 
MAY .. 
JU N E ..

JU L Y .. 
AUG.... 
SEPT...
0(vr. ...
N O V ... 
DEC....

1931
J.AN. ... 
FEB. ... 
M A R ... 
APRIL 
MAY ... 
JU N E ..

JU L Y .. 
AUG. .. 
SEPT... 
OCT. ... 
NOV.... 
D EC-...
1932 

JAN. ... 
FEB. ... 
M AR.... 
APRIL 
M.AY ... 
J  UNE..

JU L Y .. 
AUG. 
S E P r... 
OCT. .. 
NOV.... 
D EC....
1933 

JA N ...

551 70

645 
601 
415 
403

593 
575 
433 
490

518 
649
594 
628

571 
627 
541 
538

551 
465 
588 
530 
501
471

565 
428 
516 
627 
534 
453

472 
477 
547 
430 
480 
540

484 
441 
500 
484 
403 
458

421 
362 
447 
437 
472 
399

420 
391 
339 
433 
452 
508

0000
Met.
Tons

345
494

523
560
574
526

521
547
552
509

489
558 
611
559

488
469
525
515
512
496

541
514
549
662
469
404

395
364 
432 
411 
432 
436

468
429
460
458
381
366

338
331
360
350
347
341

352
365 
371 
386 
347 
329

PRICES. EMPLOYMENT.
WHOLESALE.

MATERIALS.
o -v:
s  £

a l l

100
538

552
607
748
915

542
410
363
344

353
344
347
367

386
373
372
367

%

55s
s isd o ̂  0) i-^  Ck O

%s

FOOD PRODUCTS.

c-~

% %

Weighted Indices 
Ottolenghi.

% %

338: 
338 ' 
354 
319 
307 '
289 ji
293 ! 
292 I
294
295
290 
287

289 
281 ' 
284 ■ 
282 i
276 
278 I

100 100
466 906

551 790
530 758
515 738
471 502

458 : 487
415 ' 453
383 534
348 553

1
354 508
350 1 568
351 532
351♦ 543

1
384 549
390 532
385 512
384 512

384 511
384 476
383 1 463
381 487
376 ! 483
362 1 4131
359 413
359 404
359 361
356 352
344 339
344 339

336 339
335 357
334 348
333 328
309 308
309 300

315 293
322 255
320 241

100
945

945
829
877
898

828
640
533
636

680
727
738
698

699 
685 
588 
517

100 100 
817 454

322
323 
308

303 
307 
305
304 
303 
301

292
287 
290
288 
287 
287

*278 I 286

270
263
260

270
272
267
253
245
233

226
282
280
256
259
252

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
228 
227 
227

256 227

858
821
927
766

744
606
497
470

507
526
539
535

511
474
474
440

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

140
148
159
150
145
139

723
781
765
710

638
505
438
466

502
539
451
484

100
788

804
808
737
737

700
687
575
554

579
612
575
616

504 . 616 
491 637 
461 625 
485 642

504
482
486
504
500
540

465
453
453
442
395
380

393
4)4

612 
600 
588 
583 
588 

i 588

575 
563 
575 
550 
500 
550

500 
500

385 I 450 
409 463
417 I 450 
371 1 425

345
356
363
367
378
401

414
443 
440
444 
440 
425

369
385
400
404
418
418

133 422

, 425 
413 

I 425 
375 
400 
425

425 
412 

; 413 
, 413 

388 
: 348

387 
362 
362
388 
388 
412

387

100
438

608
696
726
781

798
756
682
721

718
770
682
602

570
572
491
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

228
235
260
270
230
233

230

100
503

608
608
711
664

664
655
636
532

515
497
515
484

473
443
406
352

269
314 
308 
300
300 
288

294
373
362
362
373
365

354
354
356
356
352
345

346 
352 
354 
367
315
301

319
315
315
314
305
299

299
280
281
281
278
267

263

100
482

536
559
568
569

569
548
540
520

523
523
515
513

521 
521 
521 
521

515 
513 
506 
506 
506 
506

506 
503 
503 
506 
506 
506

506 
506 
503 
506 
506 
506

506 
506 
506 
506 ' 
506 
506 1

506 ' 
503 
506 
506 
506 
506

100
672

685
663
697
642

556
471
443 
439

441
460
454
457

471
460
444 
430

423
405
387
389
385
360

552
351
339
333
328
329

322
317
313
306
292
292

295
286
279
283
284
272

273 
273 
276 
267
258
254

249
259 
264 
256
255 
253

506 253

100
527

685
724
714
706

673
624
569
580

593
629
563
554

550
549
508
506

489
485
475
471
460
468

436
433
449
438
405
402

390
390
380
392
389
372

368
363
365
346
352
362

375
383
379
379
365
351

329
326
343
354
345
351

345

100
573

685
705
708
687

636
575
530
535

533
565
527
527

526
520
487
482

466
452
448
445
437
425

410
407
415
405
330 
378

370
368
365
360
350
347

344
339
338
325
331 
334

344
349
348 
346
326 
321

305
308
320 
324 
317
321

*317

Gen
eral

Index
Bachi

Base 
1901-5 = 100 

%

RETAIL

737

884 
881 
922 
883

825 
748
705
706

703 
708 
698JI
707

704 
688 
668 
656

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

451
451
455
456 
455 
451

w kl 3
■S'O P ̂fl a^  M O(V/o

100 il 
545

648
641
650
646

618
508
532
533

527
528
521
552

567
564
553 
550

548
536
525
522 
510
509

507
505
507
512
512
482

463
450
440 
449 
447 
442

438
438
438
441 
445 
444

441
436
434
435 
434 
430

418 
407 
407 
412
419

UNEMPLOY
MBNT.

1008
499

620
618
626
634

626
584
622
516

513 
513 
511 
524

626 
530 
626 
528

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
474 
472

465 
456 
455 
462 
465

Nos. at end 
of month

be W

000 000

74 165

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
655
535
523
507

509
499
504
515 
660 
599

* types selected from data supplied by the Milan Chamber of Commerce. II Mid 1913. § 1st half 1914.
±TOTi8ionai. t  Now Mimstero delle Corporazione. 1 Subsequent figures based on movements of fteuf Bachi Index.
TRANSPORT.

Shipping.—

Railways.—

PRICES WHOLESALE 
Otiolenghi.—

Baohi. -  
PRICES RETAIL.

UNEMPLOYMENT.

Monthly Total of Goods Passing through Port of Genoa. (JJoIl. d e l  c o n s o v z i o  nufonowio de l  
, ,  P o r t o  d i  O e v o v a—BoV. s t a t i s t i c o  ch‘l c o i n u n e  d i  Oeiwvat .
Monthly Total of Merchandise sent on the State Railways (R i v i s i n  d e l l e  c om u n t c a z i o u t  

f e r r o v i a r i e  d e l  M in i s t e r o  d e l l e  Cnmun i coz ion i ) .  ■ ■ ,
Wholesale prices of selected commodities at end of month. (Bo l l ,  d e l  c o n s i g l i o  p r o v i n c i a  e  

(^V Econom tn  d i  Milano ,  e  L i s t i n o  u f f i c i a l e  d e l l a  B o r a a  m e r e i  d e l  c o n s i g l i a  p r o v i n c t a l e  
d e l l 'E con om ia  d i  Oenova.) .

General index.
Prices of certain selected goods. <Boll d e l  l a v o r o  d e l  M in i s t e r o  d e l l 'E c o n om ia  naz iona le ) .
Index Nos. of the Cost of Living for working-class families (Boll ,  d e l l e  c i l i a  d i  M i lan o  c  a t 

Torino.). . . v
National Insurance* Data for end of month. (Doll, m e n s i l e  d e l l ' I s t i t u t o  c e n t r a l e  d i  Stattnixca).

238
215 
287 
374

421
304
250
322

415
226
216 
346

466
457
385
372
367
322

342
376
395
446
534
642

723
735
707
670
635
574

638
693
748
800
878
982

1051
1148
1053
1000
968
905

931
946
949
956

1039
1130
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duction was nearly the same in the two groups. 
The adverse balance was 1,450 Mn. in 1932, or a 
little more than in 1931— 1,435. Î  ̂ December,
1932, there was a considerable rise, but this 
was artificial, due to the method of recording 
as for June and December miscellaneous 
items attributable to other months (as has been 
pointed out on previous occasions) and also 
the value of postal packets for the whole year. 
Certainly the change in the economic position 
is not evident in external trade, although 
Genoa shipping figures show a great increase.

The quantities of the chief items up to 
November inclusive, show the following 
variations compared with 1931 : Wheat im
ports were 10 Mn. quintals instead of 14 Mn. 
owing to the good internal harvest, cotton 
1,705,000 instead of 1,528,000 which is a 
good sign in regard to the cotton trade, as 
previously pointed out. There was a great rise 
in imports of raw and scoured wool, etc., from 
387 to 622 and 45 to 56 thousand quintals and 
copper from 431 to 471 thousand. But that of 
coal fell, from 8,713,000 to 8,025,000 tons, 
also scrap and machinery. O f exports, citrous 
fruit fell from 3,815 to 2,700 thousand quintals, 
cotton tissues from 345 to 305 thousand, whilst 
cotton yarn slightly increased. The greatest 
reduction is in natural silk from 53 to 29 5 
thousand quintals and artificial silk from 20-8 
to 17 Mn. Kg.

Shipping, according to the Mercantile 
Marine, diminished to 30 3 Mn. tons in 1932, 
compared with 32 4 in 1931 ; but in the last 
months of the year there was an improvement. 
In December 2-6 Mn. tons were handled com
pared with 2 5 in the previous month and in 
December, 1931. The tonnage of goods inward 
through Genoa was 508,000 in December, the 
highest figure since June, 1931, and outward, 
108 Mn., a figure which has not been recorded 
for many years. This confirms the change 
for the better in the economic situation.

On the other hand, railroad traffic continues 
to decline. Total goods handled in 1932 
on private account amounted to 37 Mn. in 
place of 41 Mn. in 1931.

U n e m p l o y m e n t .— The number increased 
further to 1.130,000 in December, or rather less

than the maximum last February, but more than 
in December, 1931 ; this would be a decidedly 
unfavourable sign, but in its interpretation, 
independent of the seasonal factor, account 
should be taken of the fact that the field of 
employment feels only the repercussion of the 
turn in the crisis which is shown more rapidly 
in other spheres. Further, it must not be for
gotten that many outlets for emigration are now 
closed, so that the flow of emigrants is reduced. 
The outward movement was 83,309 in 1932, 
compared with 165,884 in 1931, and the inward 
movement, 73,213, compared with 107,744 in 
1931-

D A TA  FOR JANUARY, 1933.

The chief feature of the month was a large 
rise in securities, government and other, which 
confirms the view set forth regarding the 
change for the better, in the field of credit and 
speculation.

The circulation which had risen to 13,676 
Mn. at the end of December, resumed its 
downward course in January; according to 
the Bank of Italy’s return for January 20th, 
it was then 13,212 Mn. and the gold reserve 
had risen further from 5,839 in December to 
5,849 Mn. The discount rate was reduced 
from 5 to 4% on January 7th.

The lira remained firm ; the average dollar 
rate fell from 19 55 in December to 19*53 
January, while sterling improved, from 64*16 
to 65*54. The index of industrial shares at 
108 showed an increase of 3 points on December, 
due to a general increase; but the great increase 
took place after January 25th, the setdement day, 
so that for the end of the month the index 
might be expected to be 5 points still higher.

On the other hand, wholesale prices behaved 
differently from securities, and did not con
duce to a generally optimistic view. Based on 
prices in the third week of the month, industrial 
materials were stationary with the exception of 
silk which showed a further fall of 6 points 
which brings it to a minimum. There were 
opposite movements in grain and meat, the 
first rose from 418 to 422 while the latter fell 
from 412 to 387.
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BELGIUM.
Information communicated by f  Institut des Sciences economiques. University of

Louvain.

Jan. loth, 1933-

IN spite of the weakness of prices and certain 
reductions in the volume of business of late, 
the economic condition of Belgium seems to 

have pointed towards improvement since 
August. There was recovery until October- 
November,but it has suffered some setbacks. The 
fact of a return to the levels of the beginning of 
1932 in numerous instances and the con
firmation by various other factors enables 
us to state that we are clearly in the phase of 
depression, i.e., in statu quo ; also certain move
ments of slight extent and of short duration 
tending towards improvement should be re
corded.

The condition of the three markets remains 
favourable. The security market is firm though 
still without any great upward tendency, except 
a recent advance in state funds. Short-term 
money remains plentiful, the open rate falling 
even lower than the official rate ; this is due 
rather to the difficulty of concluding trans
actions than to superabundance on the money 
market; for the general uncertainty still pre
vails and compels the enterprises of individuals 
to be assured of exceptional liquidity. Whole
sale prices have, unhappily, fallen since Sep
tember, but have not dropped to previous levels.

Retail prices have recorded a shght rise in 
recent months, owing to seasonal influences 
and more recendy to the new indirect taxes.

The capital market is inacdve.
The menace which threatened Belgian

economy, the growing budget deficit, and the
lack of curative measures before the legislative
elections, has been parried by the establishment
of a series of new taxes. The government has
secured them by rapid measures. Amongst
others there has been recourse to duties in the
nature of an excise upon coffee, tea, ink,
matches, etc., and increases in the transfer tax 
and income tax.

Industrial production was a little better in 
the last months o f the year, thanks to orders 
received in September and October, The iron 
and steel trades and coalmining are again as 
active as at the beginning of the year. The 
improvement is even a little greater for rolling- 
mill products. Although exact data are 
difficult to obtain, it appears also that in various 
finishing trades, activity is greater than before. 
But this does not assist prices and the plaints of 
industrialists continue.

The figures relating to the labour market 
are those which appear most encouraging at 
the present time. Unemployment reached its 
maximum in February, 1932, and then showed 
a slow, but fairly regular, regression. The 
percentage fell from 25.2 to 20.4% by October, 
and in November was unchanged in spite of 
adverse seasonal influences. The ratio of 
vacancies to applicants at the labour exchanges 
is also a littie better. Since April vacancies have 
been increasing.

Railway goods traffic increased in October 
and November, partly from seasonal causes. 
Activity has been maintained at the port of 
Antwerp since last spring.

External trade in its various aspects shows a 
tendency towards consolidation and even some 
progress compared with the low levels recorded 
in the summer. The value o f imports and of 
exports have risen but have not yet reached the 
levels at the beginning of the year. Stationariness 
is more evident in the quantities, especially of 
exports, in which there has been no further 
reduction since the beginning o f 1932,

As a result of the movements in sterling, 
the purchasing-power-parity between Great 
Britain and Belgium has again been displaced, 
to the advantage of the former. On the basis 
of 1914 it is about 120 while in 1929 it fluctuated 
around 95 and in the first half of 1932 about 1 10. 
It seems unlikely that the present rate can be 
maintained for long.
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fiECUIUTY 
INDEX 
NOS.

1913

1924

1927
1928
1929

1st Qr. Av. 
2nd ,,
3rd „
4th „

1930
JAN..........
FEB...........
MAll.........
APIUL ..
MAY ......
JU N E ......

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

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

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

1932
JAN..........
FEB..........
MAH.........
APRIL ..
MAY..........
JU N E ......

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

1933
JA N ...........

CO

NATIONAL 
BANK.

% of Jan* 
rj28 Mil. fr. Mn. fr.

00
Mn.fr Fr. to £

j if 4 6'

95 99 25-33

312 76 96-32

527 584 96 174-64
112 100 1021 578 108 174-68

113 109 1500 £45 120 174 62
107 111 1214 448 124 174-70
101 112 1193 479 130 174-43
85 112 1081 521 135 174-33

76 113 1013 865 139 174-66
77 113 279 441 138 174-48
67 114 228 383 145 174-41
74 115 469 641 145 174-19
76 115 338 680 145 174-10
72 116 316 686 146 174-09

67 117 490 415 149 174-04
64 117 282 580 153 174-15
63 118 464 556 154 174-27
62 119 361 478 156 174-22
53 118 610 603 157 174-15
57 119 631 635 159 173-85

55 120 35 1230 162 174-15 1
56 120 160 719 160 174-23 1
62 120 370 778 160 174-40 1
58 121 271 640 163 174-74
54 121 291 614 162 174-78 j
46 122 145 689 161 174-67 j

54 119 184 627 166 174-09
48 120 63 1276 168 174-25
43 121 82 1434 168 162-98
40 117 180 1055 179 138.90
39 115 233 1234 179 133-55
341 113 63 1549 179 121-07

36 111 69 892 185 123-24
38 112 34 888 185 124-02
39 111 42 583 186 130-08
36 112 46 1071 184 133-96
33 112 129 962 183 131-06
30 110 25 1245 181 130-94

30 110 30 714 185 128-00
32 106 77 809 185 125-35
38 108 46 602 184 125-19
38 110 22 646 184 122-21
35 111 25 827 185 117-99
35 110 723 183 118-40

38 112

%
7

4- 40

5- 25

4T5 
4 06

3-97
3- 97
4- 64 
4 64

3 40 
3-41 
3-31 
3-33 
2-87 
2-78

2-78
2-44
2-39
2-27
2\4
2-34

2-37 
231 
2 25 
2-25 
2-20 
2T2

214 
2 41 
2-44 
2-44 
2-44 
2-44

2- 91
3- 30 
3'36 
3-26 
3-21 
316

3T7
312
3-00
3-00
3-00
2-94

PRICES.

%of
Apr.
1914
• •• 
if

673

647 
843

867
854
851
832

808
791
774
777
774
750

739
729
712
705
693
679

661
658
660
652
640
642

635
616
597
591
584
573

557
554
648 
539 
526 
514

512
524 
533 
529
525 
522

60

%Of
1921
If

127

200
207

216
213
221
229

226
235
229
224
221
221

226
226
227
227
227
221

217
210
207
205
202
201

201
199
201
199
197
192

189 
184 
182 
179 
179
178

179 
178 
183
187
190
188

IMPORTS.

Mn. francs
lU
222

737

1266
1381

1416
1635
1608
1506

1429
1290
1376
1379
1388
1206

1196
1030
1109
1142
982

1062

977
906

1083
980

1023
840

895
850
883
902
778
758

663
777
698
571
503
534

479
499
559
671
615

U
72

349

550
666

744 
838 
804 
815

831
850
907
899
887
745

784
716
695
735
621
675

576
585
680
705
626
806

594
565
583
564
498
513

407
464
468
381
374
394

326
344
374
422
406

JH

2428
2630

2720
3088
3039
2993

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
1255
1474
1381

EXPORTS. OUTPUT.
O 9

g
i
•  mUV

&

CO

t9
V09
9G€0

0o
£

so

9
ga
g
O
'SoO

9

0**CO
*3
<3

Q,
g
O
ao
%
K

GO

s  J  

&
000

Mn. francs. Ot̂ 'OO tons* tons. 000

421 152

1476 386

748
823

908
943
855
906

645
542
886
774
739
688

734
613
690
692
615
550

531
653
779
647
584
603

626
580
710
688
633
598

524
571
493
485
360
435

336
350
430
485
426

119

645

1281
1475

1315
1822
1550
1604

1384
1136
1651
1597
1401
1143

1350
1175
1352
1354
1224
1227

1043
1135
1196
1201
1101
1188

1107
1011
1096
1063
993
876

662
738
661
716
642
670

597
590
603
726
659

15 JO 

309 190 

1155 I 195

2225
2512

2439
2987
2644
2739

2211
1814
2766
2545
2295
2015

2282
1944
2227
2222
2060
1960

1764
2001
2158
2024
1861
2029

1954 
1773 
2002
1955 
IB19 
1641

1342
1550
1324
1361
1142
1267

1074
1127
1154
1331
1207

229
229

229
222
213
231

239
237
224
226
229
205

213
222
220
230 
228 
230

235
227
232 
232 
210 
220

222
219
221
218
217
206

213
199
202
189
190 
175

1/
955

18 I j y  

207 564

1846
1165

172
185
198 
222 
239 
248

264
271
280
303
310
326

336
338
336
342
347
354

372
370
379
387
393
406

362
263
227
210
199 
204

313
325

329
358
340
339

332
337
331
313
290
265

252
239
251 
241 
248 
262

261
257
255
257
262
278

280
289
284
263
262
237

239
252 
241 
244 
239 
235

167
210
219
218
235
239

520
476
503
485
484
443

459
443
464
507
466
462

424
396
459
440
416
443

446
424
445
481
430
367

351
355
375
364
331
349

297
326
367
408
421

a

1151 234 508 I 93

453 I 147 
490 I 102

478 
515 
529 
550

Dates of Series- Cole. 1.2.1st of month; 4. 5. 4th—ICth: 6. 7. Average; 8. Average second half of month; 9 .15th; 16. for »5 working daye;
17, at end of month or year; 18, 80-day month; 19, calendar month.

• Ministry of Labour index for 8rd category budgets. t  Net issues since Jan., 1931.

Table contains certain alterations and revisions.

223 
245 
197 
250 
227 
196

256 
310 
534 
388 
492 
630

876 
980 
885 
788 
650 
672

775 
730 
810 
900 
940

11223

.487 
11527 
1515 
1467 
11303 
Il430

1437
1410
11387
11224 
1236
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STOCKS 4 SHARES.

03

1
1921/26 
= 100 % Mn.

Old.

1913 Av.
291924 Av. 90

1926 11
311st Qr.Av. 104 4-67

2nd n 100 , 4-66 29
3rd t, 102 ' 4-61 41
4th .. 103  ̂ 4-67 66

1927 1
1st Qr.Av. 108 4-74 41
2nd ,, 110 ,1 4-741 39
3rd ,, 111 4-68 33
4th 117 4-72 37

1928
1st Qr.Av. 118 4-64 58
2nd ,, 117 4-66 44
3rd „ 115 4-63 29
4th 116 4-64 69

1929 '
1st Qr.Av. 123 4-67 58
2nd ,, 118 4-82 23
3rd ,, 117 4-79 14
4th „ 104 ; 4-79 , 42

1930 \ 1i
JAN......... 100 4-71 42
FEB......... 101 4-71 59
SIAR........ 98 4-67 53
APRIL ... 100 4-68 50
M AY....... 94 4-64 38
JUNE ... 85 4-58 57

JU LY ...... 81
.

4-56 35
AUG........ 77 4-52 ! 18
SEPT....... 74 4-49;: 18
OCT......... 74 4-46 11
NOV........ 71 4-51 73
DEC......... 65 4-50 i 44

1931
J.\N......... 64 4-49 8
FEB......... 69 4-46 13
MAR........ 69 33
A PRIL... 64 1 17
MAY....... 57 4 75
JUNE ... 52 f 7

JULY ... 55 i 26
AUG........ 49 20
SE PT .. . 39 2
OCT........ 38
NOV........ 40 ! 6
DEC........ 34 12

1932
JAN......... 35 9
FEB......... 35 13
MAR........ 34 15
APRIL... 27 3
MAY...... 26 1
JUNE..... 24 1 80

JU L Y ..... 28 5
AUG........ 34 12
SEPT. .. 38 i 19
OCT........ 36 i1 58
NOV....... . 35 29
DEC........ 34 18

1933
JAN........ 36

f j l t j
Old.

30

BANK OP THE 
NETHERLANDS.

O

CD

Mn. Old.

MONEY.

c

% %

316
975 2331

838
819
820 
836

2604
2762
2871
3358

793
799
797
803

3243
3452
3168
3678

776
789
798
321

5682
339?
3299
3370

4-8
38-0

4-65 
4 94

59-0
34-6
49-2
30-1

26-6
33-6
31-5
33-0

43-9
39-8
39-9
36-0

4-0

2-67
2-89
2- 78
3- 15

3-32
3-47
3- 51
4- 34

782
800
810
822

3742
3567
3518
3427

798
786
791
813
816
807

3505
3062
2973
3216
3462
2471

807
804
812
817
826
819

3685
2772
2832
3053
2994
2963

814
807
818
826
848
850

3074
2609
2850
3021
3021
2890

26-8
14-6
14-1
22-5

24-7
18-2
17-7
16-5
26-2
41-6

15-2
24- 5 
131 
64-2 
30-5
25- 8

922
935
989

1047
,1038
11013

2483
1721
1958
2006
1594
1680

22-3
28-2
18-7
170
17-4
331

999
979
967
974
997
978

80-8
170-5
174-8
170-6
188-2
192

4-02
4-17
4-18
4-37

4- 38
5- 55 
5-19 
4-30

2-93
2-78
2-55
2-43
2-24
1-85

1-91
1-83
1-97
1-58
1-2/
1-44

1693 
1481 
1530 
1668 
1388 
1166

1- 41 
1-28 
1-01
2- 74 
1-67 
1-47

989
988
979
977
963
952

1384
1254
1271
1230
1274
1352

947

250
266
279
243
287
292

270

2-09
1-89
1-21
100

•74
•52

[Netherlands

PRICES. TRADE. OUTPUT, EMPLOYMENT.

1913 
= 100

(C

Oct.23- 
Sep. 24 
= 100

ec

Mn. GId
1922/25 
= 100

CD

Mn.
Gld.

Mn.
tons.

000
tons

000
tons

100
155

149
143
140
146
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NETHERLANDS.
Information communicated by the Netherlands Central Bureau of Statistics

REVIEW OF TH E YEAR 1932.

T h e  economic situation of the Netherlands, 
during 1932, was naturally governed in 
many respects by developments abroad. 

In this country also the depression reached its 
lowest point about the middle of the year, and 
conditions have since somewhat improved, 
though positive indications for an actual upturn 
are still lacking. These developments are clearly 
shown by various indices, such as the index- 
number of share quotations, the weights of 
imports and exports (especially imports of iron 
and steel), shipping statistics, etc.

The index-number of share quotations fell 
from 40 in November, 1931, to 24 in June, 1932, 
but recovered sharply to 38 in September. Since, 
there has been a gradual decline, bringing this 
number down to 34 in December.

Imports (weight), as normally, reached bot
tom figures in February, but instead of showing 
a sharp seasonal increase, they remained small 
till May. After that month a definite recovery 
set in, and continued till the end of the year, 
whereas a marked seasonal decline is normally 
to be expected in the latter half of the year ; in 
December imports were only slightly smaller in 
weight than a year ago. Exports remained small 
till August, but the last four months showed an 
increase, likewise in contrast with seasonal 
movements. Traffic at the ports reflected these 
movements more or less, especially at Amster
dam and the smaller ports.

Consumption of iron, as measured by im

ports plus home production less exports, 
reached a low mark in spring and showed a 
marked increase since.

Other figures, however, such as transfers by 
the Netherlands Bank, show hardly any signs 
of improvement. Unemployment increased 
during 1932. The seasonal improvement in 
activity has, this year, been very slight. In the 
metal trades the total increase of unemployment 
was small, but the level remained high, 35% 
on the average. In the textile group there were 
great fluctuations and top figures in July were 
followed by a steady decrease till October, when 
a new rise began. Figures, however, were 
continuously higher than last year. In the 
building trades, after a small seasonal decline 
in the summer months, unemployment showed 
a sharp increase till the end of the year. The 
figures for public tenders exhibit no signs of 
improvement.

At the beginning of the year the money 
market was still under the influence of financial 
difficulties abroad, but the abundance of money 
in this country is shown by the fact that the 
highest monthly averages of private discount 
and collateral loan rates were only 2 09% and 
2'37% respectively, while since March collateral 
loan rate has been steady at 1% and private 
discount at 0-37%,

All in all, it seems that the slight improve
ment which may be seen abroad is yet hardly 
reflected in the available figures for this country.
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CANADA.
Information communicated by Mr. D. C. M acGREGOR, of the University of Toronto.

IN common with the rest of the world, this 
country seems to have entered upon a period 
of at least temporary stability in the volume 

of economic activity. The first signs of this 
stability appeared in the adjusted indices of 
employment and carloadings which during 
September responded to the larger volume of 
agricultural output in Western Canada. By 
November, the composite index of industrial 
production had risen slightly. The improve

ment of conditions lies, not in an absolute 
increase of business activity, but rather in the 
absence of any further serious losses. It has 
been spread fairly evenly over the eastern and 
central parts of the country, but in the prairies, 
where the upturn was most noticeable at the 
end of the third quarter, the approach of winter 
has been accompanied by further retrogression.

Notwithstanding the virtual exhaustion of 
the recuperative forces generated in the west, a
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more genuinely confident tone seems to have 
underlain business sentiment. The possibility 
that new financial disturbances may arise out of 
the existing maladjustment o f prices, in spite of 
the maintenance o f the present physical volume 
of activity, does not seem to be causing much 
apprehension as yet. But as such an outcome 
seems inevitable, and as a great part o f the 
favourable conditions, both internal and external, 
which gave rise to the improvement during the 
autumn, has recently subsided, it is doubtful 
whether the gains of the last quarter can be 
maintained for very long in the absence of 
favourable developments abroad.

The comparatively great stability o f income, 
and the financial liquidity, of the large rentier 
and salaried classes in central Canada is of 
particular significance at the present time. On 
the one hand it provides an almost constant flow 
of purchasing power which has helped to main
tain local business and employment at a higher 
level in Toronto, Ottawa and some smaller 
Ontario cities, than elsewhere. It has also 
provided sufficient savings for the financing of 
government deficits. On the other hand it is 
obvious that the income of these classes consti
tutes the principal burden on the country at 
large in a time o f deflation. In spite of the fact 
that Canada as a whole is a debtor nation, 
central Canada is a far more important creditor 
o f the country at large than any foreign power. 
Most of the strains between debtor and creditor 
nations now exist between this area and the 
insolvent west. Federal policy, which has been 
concentrated on keeping up appearances in 
New York, is being forced to become more and 
more concerned with this internal relationship. 
Thus far it has relied chiefly upon the extension 
of credits to embarrassed governments, based 
upon the federal borrowings o f savings from the 
creditor area. As the two old parties in Parlia
ment derive their great strength from Ontario 
and Quebec, and are chiefly influenced by them, 
the policy of Ottawa will no doubt continue to 
temporize by further increasing the mortgage 
which eastern rentiers now hold upon the national 
income. That certain eastern interests have 
already lost heavily because of the inability of 
western farmers to meet their mortgage pay
ments, and that similar losses are becoming all 
too common in most parts of the country 
(aggravated by the existence of moratoriums)"
seems to be overlooked, though it portends 
much.

F in a n c e .— A  g ra d u a l w eak en in g  o f  p rices in 
both the commodity and the securitv

[Canada
occurred during the last quarter. The flotation 
o f new bond issues came to an abrupt and 
unprecedented halt for a period of two months 
after the recent federal offering o f ?8o Mn. at 
4 l  %5 at the end of October. The recent sale of 
a Province of Quebec long-term issue at 41% ,  
which was taken up immediately, marks "the 
resumption o f activity in bond sales. Corporate 
bond issues now in default in Canada are 
reported to involve a principal sum o f 8420 Mn. 
While the largest defaults in 1931 were in the 
pulp and paper group, the defaults o f public 
utilities and miscellaneous industrials were of 
more importance in 1932. A  large number of 
small real estate issues (apartments, hotels, &c.) 
also appears in the list, but in contrast with ex
perience in the United States, the total sum 
involved is not great.

The contraction o f bank loans has continued 
with only a slight seasonal interruption in 
October. The total reduction effected in 1932 
was almost twice as large as in the previous year. 
The associated rise o f security holdings which 
began at midsummer was augmented by the 
purchase o f $35 Mn. o f 4%  notes from the 
federal government which were subsequently 
presented to the Department o f Finance as 
collateral for a loan of equal amount under the 
Finance Act, at 3% . The latter transaction 
has raised the holdings o f Dominion Notes by 
an equivalent amount.

From September 30th to November 30th, 
the total deposits by the public increased by 
811 Mn., while deposits by the federal and 
provincial governments increased by S90 Mn., 
making a total increase o f $101 Mn, In the 
same period the aggregate o f loans and security 
holdings increased by $51 Mn. No significant 
change has occurred in the domestic gold hold
ings of either the banks or the government, 
which continue to stand at the levels o f last 
summer. The aggregate turnover o f bank 
deposits, measured by the statistics of debits to 
individual accounts, did not undergo as large a 
rise as might have been expected last autumn. 
This series has behaved most erratically, in 
some months almost equalling the 1931 levels, 
and in others falling far below them.

P r ic e s .— For the third consecutive month, 
wholesale prices have declined. Since Septem
ber this decline has amounted to 4 |% . The 
losses have not been confined to agricultural 
products, but fairly evenly spread over six of 
the eight principal groups. The spread between 
the prices of farm products and manufactured 
goods continues to widen. The decline in the
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99
•Weighted Average of over lOO stocks.
•From 32 Banking Centres, comprising about 

85'‘w of total debits.
•Includes loans to governments.
-Excludes government deposits.
-Adjusted for seasonal variation, includes 41 

weighted series.

N otes on Series.
Col. 15.

99

99  1 9 “

Revenue freight only; excludes cars from U.S. 
connections.

Index of value, includes 2,700 chain store outlets 
and 25 departmental stores.

Establishments with over 15 employees. Excludes 
agricultural and civil servants.
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Canada]
price of wheat to the lowest recorded levels has 
undoubtedly been the most serious event in this 
new episode of deflation. Only a very trifling 
decline in the cost of living is recorded for 
November. It is noteworthy that the sub
index which includes the retail prices o f 132 
miscellaneous goods and services has only 
declined 3*4% since 1926.

T r a d e .— The value of Canadian exports, 
which had been sustained by the large outward 
movement of wheat throughout October, de
creased again during November. The succes
sive twelve months’ totals are not, however, 
declining as rapidly as a year ago. The most 
striking trade figures for the last quarter are 
those for import values, which continue to be 
about ten million less each month than in the 
corresponding month of 193 Imports are 
now reduced to only 35% of the level o f 1929. 
Owing to the renewed decline in the value of 
exports, the visible balance of trade has not 
increased for the most recent twelve-month 
period.

R e v ise d  I n d e x  o f  P r o d u c t io n .— The new 
official index of the volume of industrial pro
duction includes 41 series, instead of the 24 
hitherto employed. It should be noted that 
18 of the series used are not figures of produc
tion, but of exports or imports, while the three 
series for tobaccos represent shipments from 
bonded warehouses. The series is adjusted for 
seasonal variation.

This new index, which had recovered sub
stantially in May and June from the collapse 
of the preceding two months, thereafter de
clined steadily until November. The four 
constituent group indices are now as follows 
(1926— 100):

Nov. Nov. Nov. Nov.
1929 1930 1931 1932

Mailufaeturiug 115*5 88-4 79-2 72-3
Mineral Production ... 111'5 93-2 89-1 86-4
Construction............... 168-7 140-4 94-0 37-3
Electric Power Output U 8‘7 140-7 131-4 134-4

The relatively high mineral production is note
worthy. It is chiefly due to the increased output 
of gold and the maintenance of coal production 
at last year’s levels. The index of lead pro
duction has also been a buoyant factor and 
has held steady at between 85 and 90,

but zinc exports have fallen away seriously 
since the summer. It is not known to what 
extent stocks o f zinc and copper are being 
accumulated by producers. The index of 
employment in the mining industry is also 
relatively high, but as much part-time work is 
being done, the index does not show the amount 
of full-time employment being provided.

Since the summer, no further decline has 
occurred in the volume o f new construction 
work. As might have been expected, the output 
of foodstuffs and textiles has been well main
tained. The output o f automobiles has been 
insignificant, but the sustained imports of 
petroleum show that the consumption o f gaso
line has not declined more than perhaps 20% 
for the whole year. The new U.S. tariff on 
lumber, imposed last summer, has further 
weakened the position o f that industry, which is 
now operating at 20% o f capacity in British 
Columbia.

E m p l o y m e n t , See.— After allowance for 
seasonal changes, the index o f employment has 
not declined since midsummer. Its stability 
closely parallels, and has preceded, the stability 
o f production. The adjusted indices for the 
provinces show a slight improvement in the 
Maritime Provinces, Quebec and Ontario, but a 
significant decline in the Prairie Provinces and 
British Columbia. 'The province o f Quebec 
seems to be the only one whose employment has 
benefited by the tariff.

The adjusted index of railway carloadings 
has held its level and even risen a little. A  large 
part of the continued decline o f retail sales, as 
compared with 1931  ̂ may be accounted for by 
lower retail prices. While the general index 
stands at 94-i, the index for department stores 
stands at 109*5, boot and shoe stores at 77*0, 
groceries and meats at 88 *9, confectionery at 67 *8, 
furniture at 58*4, and music and radio at 39*0.

Roughly one-fifth o f the public expenditure 
of the country continues to be financed by 
borrowing. A  general belief that higher prices 
will shortly come about, combined with a 
stubborn opposition towards any efforts to 
achieve that end, seems to sum up the wisdom 
of financial authorities.
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THE GENERAL BUSINESS POSITION.

U N IT E D  K ING DO M .

February 20thy 1933.
The statistics for January and develop

ments abroad give no encouragement to 
any view that the industrial position is 
improving. There has been a slight but 
general reduction in exports o f manu
factured goods; imports of materials in the 
last quarter of 1932 and in January are 
smaller than a year before; unemployment 
in most industries and in all districts 
increased in January, as a whole by con
siderably more than is normal, though not 
quite so badly as last year. The number 
of insured persons employed was estimated 
as 76,000 feŵ er than in January, 1932. 
The number of persons (including those 
lapsed from insurance) unemployed has 
increased by about 200,000 in the year.

While at the best there is an absence 
of progress at home, there is increasing 
instability abroad. The Michigan bank 
moratorium is an indication of the con
tinued liquidation in the United States, 
where prices o f goods and stocks have 
continued to fall. Events in Germany lead 
to serious doubts o f her future in inter
national finance and trade. The French 
budget is not yet balanced.

Owing to the weakness o f the dollar, 
the sterling exchange has stiffened. It 
would probably have risen further but for 
the use of the exchange equahsation fund 
and the continuance o f the policy o f cheap 
money, to which is partly due the high 
price o f fixed interest securities.

U N ITED  STATES. HARVARD FORECAST. [By Cable.]

Feb. ijthy 1933.
1 he advance recorded by the business curve 

in December was maintained in January, and 
since speculation and money curves are forecast
ing business improvement, the rise may well 
prove significant. But it must be recognised 
that serious political or monetary unsettlement
may reverse the conditions shown on the 
chart.

Certain recent monetary and banking de
velopments have been unfavourable, including 
developments of an acute banking situation at 
Detroit, and resumption of hoarding in response 
to bank failures and to talk o f inflation since 
Congress met. Concerning such matters, 
scientific forecast is clearly impossible, and it is 
obviously too early to judge the consequences of 
recent unfavourable developments.
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ANALYSIS RECENT MOVEMENTS
UN ITED KINGDOM.

Fi n a n c e .—D uring the four weeks ended 
February 15th, the Bank of England 
bought £ i 2'5 Mn. of Gold, or nearly 

two-thirds of the amount sold in December. 
The purchases, made with the assistance of, 
and probably largely from, the Exchange 
Equalisation Account, had the effect of increasing 
the note reserve of the Banking Department 
from £ 4 0 1  Mn. to £52-2 Mn. This increase 
was only partially neutralised by a decrease 
of £ 5 7  Mn. in holdings of Government Se
curities and of £1-4 Mn. in Other Securities, 
so that total deposits rose by £4 9 Mn. to 
£154-9 Mn. The greater part of this rise took 
place in Government deposits, but Bankers’ 
Deposits also rose by about £ i  Mn. to £106.3 
Mn., showing a total rise of £20 Mn. in two 
months and £36 Mn. in a year. Since the 
publication o f its last statement, the Bank has 
purchased a further £7*5 Mn. of gold, bringing 
the total bought since the middle of January 
up to £20 Mn.

The recent renewed expansion in Bankers’ 
Deposits at the Bank of England has not yet 
been fully reflected in the figures of the Clearing 
Banks. Average deposits for January showed a 
very slight decline compared with December— 
the first recorded since last February—and the 
rise of £23 Mn. in Discounts was rendered 
possible only by a further fall of £10 Mn. in 
Advances and of £13 Mn. in Money at Call and 
Short Notice. Cash in Hand and at the Bank 
of England increased by £7 -8 Mn. to £210 -9 Mn., 
and the ratio of Cash to Deposits rose to 10-8% 
compared with 10-4% in December and 10-2% 
in November. This increase is probably due 
merely to a time-lag (similar to that which 
temporarily raised the ratio to 10-9% last June), 
between a new expansion by the Bank of England 
and the reflection of its full effects in the figures 
of the Clearing Banks. The fact, however, that 
for the first time for nearly a year the Clearing 
Banks did not increase their holdings of Invest
ments may possibly indicate that they are 
beginning to think that their investment hold
ings, which have increased by £187 A4n. or 70% 
during the past year, are now large enough.

During the past month, fixed interest se
curities have been firm, but industrial shares, 
after a period of firmness, have recently reacted 
slightly. The short money index is unchanged. 
New domestic Capital Issues in January were 
above the level of December, though below that

of October and November; issues for overseas 
remain extremely small.

Town clearings in January showed a sharp 
increase, due mainly to special causes, while the 
expansion in country clearings was rather 
greater than the usual seasonal movement. 
Provincial clearings were about unchanged.

During January further shipments of Gold 
valued at £14-4 Mn. were made to America, 
and £5-6 Mn. to Holland. Exports to other 
countries were insignificant and the total for the 
month was £22 3 Mn., or £13 Mn. in excess of 
imports. It is difficult to establish any connec
tion between the trade figures and the gold 
transactions of the Bank of England, as the latter 
appear to be carried out largely by earmarking 
and releasing stocks in this and other centres.

F o r e ig n  E x c h a n g e s .—During the past 
month there has been a continuance o f the 
rise in sterling from the low point reached at 
the end of November. For the week ending 
Feb. i8th the New York rate averaged $3*437 
to the £ , compared with $3*352 for the week 
ending Jan. 21st. The latest rise, which except 
for the Exchange Equalisation Fund’s purchases 
of foreign exchange and gold would probably 
have been considerably larger, appears to have 
been due less to any change in the position of 
this country than to the increased nervousness 
felt regarding the banking situation in the 
United States, which seems to have led to a 
moderate flight from the dollar. A similar, 
though naturally smaller, movement has been 
noticeable in the exchange rates between the 
dollar and the principal gold standard currencies. 
These have moved during the last month from 
below, to substantially above, parity with the 
dollar, which must now be at or near gold 
export point.

P r ic e s  a n d  W a g e s .—According to the 
Statist there was no significant change in whole
sale sterling prices in general from October 31st 
1932 to January 31st 1933, a slight fall in prices 
of materials being balanced by a rise in those of 
food. The Board of Trade, however, reports 
average prices in January, 19333 as a little below 
those of December. In the first fortnight of 
February the average price of selected sensitive
materials has fallen 2%.

The fall in dollar wholesale prices on the 
other hand has continued. Professor Irving 
Fisher’s numbers are (third week in September, 
1931, lOo) : September, 1932,90 9 ; October,
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1932, 88*6 ; November, 1932, 87 4 ; December,
1932, 84-8; January, 1933, 8 i-8 ; February, 
third week, 79 3. The fall in the most recent
five weeks is over 4%.

The Cost of Living Index continues to show 
normal seasonal changes. On January 31st,
1933, it was nearly 4% lower than a year before, 
and 14% lower than in January, 1930.

Builders’ wages have been reduced (Jd. per 
hour for artisans, Jd. for labourers) and cor
responding reductions have been made in some 
other cases. There has been a downward 
tendency in the minimum rates for agriculture. 
The resulting change in the index number of 
wage-rates is trifling, and the whole general 
fall in twelve months is less than 2% (nearly 
5% lower than February, 1930)-

T r a d e  a n d  O u t p u t .—Imports of materials, 
which last quarter had fallen short of the 
previous year both in quantity and value, 
showed a slight further reduction in January. 
As compared with a year ago, the fall in value 
is 10%, while the fall of prices of materials 
generdly was about 4®(). Imports of food and 
of manufactures also were less in January than 
in December.

After fairly large exports of manufactured 
goods at the end of 1932, there ŵ as a general 
slight falling off in January. In most categories 
the value of exports was less than in January, 
1932, especially of machinery and textiles ; the 
export of electrical goods and of vehicles, 
however, had increased a little.

The Table on p. 57 shows the distribution 
of exports to different countries for the whole 
years 1924, 1931, and 1932. Since 1931 there 
has been a slight fall in the proportions to 
France, the United States, South America, 
Canada, and South Africa. The proportions to 
India and Australia have recovered. Exports 
to British countries were 437%  of all in 1931, 
45 3% in 1932. Imports from British countries 
increased from 287%  of all in 1931 to 35-4% 
in 1932; but the value of these imports in
creased only 1%. The change is, of course, due 
to the check in the importation of manufactured 
goods.

The decrease of trade with the Irish Free 
State may be exhibited as follows:—

IMPORTS INTO U.K. 
FROM I.F.S.

EXPORTS FROM U.K 
TO I.F.S.

Quarter I 
2
34

1931 1932 1931 1932
£0-6 Mn. £7-4 Mn. £7T Mil. £7 0 Mu.

80 71 # # # 7-9 8-4
9-3 5*4 4  ^  • 7-6 5'4

10-6 6-6 • ♦ • 7-8 4*9

There was little change in the output of 
coal, iron or steel in January. It is reported 
that a certain amount o f new orders have been 
placed for shipping.

The value o f building plans passed in 
principal urban areas amounted to £ 6 1  Mn. 
in January as compared with £ 4 ‘3Mn. in 
January, 1932.

U n e m p l o y m e n t .—The increase in unem
ployment in insured trades, due to seasonal 
causes, is estimated at about 65,000 in a normal 
year from December to January. This year 
the increase was 180,000, in spite o f an improve
ment of 11,000 in coal mining. The increase 
is found in all other industrial and commercial 
groups and in every district.

Comparison with a year earlier is affected 
by the removal from the insurance group of 
many persons owing to the gradual effect of the 
administrative changes (means test, &c.) o f the 
autumn, 1931.

The following table shows a rough estimate 
which tends to give better comparability.

INSURED PERSONS UNEMPLOYED.
1931 1932 
Dec. Jan. 

All mining, &c. ... 300 333
Ail te x t i le s ............... 299 307
Building, &c. ...342  384
Other occupations ...1730 1831

2671
Allowance for dock'rs -11 
Cleans test, &c. » ♦ •

2855

+54

Change

+  33 
+ 8 
+  42 
+101

+184 + 11 
+  54*

1932
Dec.
357
270
403

1745

(OOO’.s).
1933 Change
Jan.
347 -  10
289 +  19
457 +  54

1862 +117

2775 2955 +180

+159 +159 —

2934 3114 +1802660 2909 +249
* This number should be distributed among those above ; but 

in what proportion i.s not known. Since the majority were 
women, the addition for mining and building will be small. 
See Bulletin, April, 1932, p. 108.

Here the allowance for dockers is due to a 
revised method o f estimation. It was estimated 
that in January, 1932, 54,000 were excluded 
from insurance, and that this number gradually 
increased to 159,000 in August. It is not at all 
certain that this estimate would still hold, but it 
indicates roughly the amount of change.

Thus, even apart from coal, the worsening 
this January is not quite so bad as la st; but over 
the twelve months the number unemployed has 
increased by about 200,000.

On the other hand the number of employed 
insured persons! decreased by only about 
76,000 (o-8%) in the year. The difference 
between these numbers is due to the normal 
increase of insured persons owing to the influx 
of young persons reaching the requisite age.

t  G rea t B ritain  only.
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TOTAL IMPORTS OF RAW MATERIALS—REVALUED AT 1930 AVERAGE PRICES,

W ITH  CERTAIN PARTLY M ANUFACTURED GOODS BUT EX CLU D IN G  RUBBER. £M n.

1930
4 1931 ; 1932

Qrs. 1 2 3 4 1 2 3 4 1 2 3 4

Pig-iron, &c. ............. 1-6 I 'l 1-2 1-4 11 IT 1-1 1-7 1-0 •8 •8 ■6
Copper, tin, lead, zinc ... 4-8 5-1 4-9 4-6 4-3 5-3 4-4 4-3 4-2 3-4 40 4-7
Yarns ........................ 1-7 1-5 1-4 1-7 1-5 1-5 1'4 1-9 •7 •3 •2 •2
Leather ........................ 3-2 3-3 3-2 3-9 3T 3-5 3-3* 4.7* 3-2 1-8 2-2 21

Minerals (nun metals) .. 1-3 1-4 1-3 1-2 TO 1-0 10 10 10 •9 10 •9
Iron Ore ........................ 1-7 1*6 10 •9 •7 •7 •5 •6 •7 •6 •4 • f a

Non-Ferrous Metals 3-3 3-5 2-7 2-7 2-3 26 2-2 3T 2-3 2-4 1-5 18
"Wood ........................ 6-7 8-9 15-5 11-7 4-7 6-3 13-9 10-2 4-7 7-9 12-0 9-6
Oil Seed.s, &c.................... 8-7 9-3 7-8 7-8 9-1 9-8 8-0 8T 9-8 7-8 7-3 7-6
Hides ........................ 4-9 3-8 38 3-6 4-2 3-8 4T 4-6 7T 4-6 4-7 4-0
Paper M a te ria ls ............. 2-8 3-1 3-0 3T 2-4 2-3 3-0 3-6 3-6 2-7 3.1 40
Textiles (other than

Cotton and "Wool) 4-6 2-7 1-5 22 3-2 2-8 1-9 3-9 4-6 2-6 1-8 2-9
Cotton .............. 14-3 90 5-6 16T 10-7 8*1 6*0 15-8 12-9 109 8*8 13-8
Wool 15-9 14-2 6-9 8-2 160 17-4 5-4 10-2 17-4 16-6 6-2 11-6

All above groups, and
Mi.scellaneous............. 78-4 71-0 63T 71-9 66-9 68-4 59-8 76-9 76T 65T 59-2 67-5

Excl. cotton and wool—
Total Imports , 48-21 47-8 50-6 47*6 40-2 42-9 48-4 50-9 !1 45-8 37-6 44*2 42T

* Revised.

Qrs. 1
1930 

2 3 4 1
1931 

2 3 4 1
1932 

2 3 4

Earthenware ............. 3-2 3-0 3-0 2-7 2-2 2-3 2-3 2-2 1-9 2-1 1-9 2-0
Iron & tSteel ............ . 15-4 13-2 11-8 10-8 8-1 8-2 7.4 8-6 8T 8-0 7.4 8-2
Non-Ferrous Metals 3-3 2-9 2-8 3-0 2-4 1-9 2-0 1-8 1-8 2-1 1-9 2-3
Cutlery ........................ 1-9 1-9 1-8 1-7 1-3 1-4 1-4 1-5 1-4 1-9 1-5 1-7
Electrical G oods............. 3-2 2-8 3-2 2-7 2-3 1-9 1-7 1-6 1-4 1-5 1-4 18
M achinery........................ 12-9 12-0 10-8 11-3 8-5 7-9 7-2 8-6 8-3 8-3 6-9 6-8
Cotton 29-5 21-5 19-5 17-1 17-4 16-3 17-7 18 1 22-3 22-2 20-5 19-6
Wool ••• 11-2 7-5 9-7 8-6 7-8 6-0 7-9 7-6 8-0 6-9 7-9 7-9
Other Textiles ............. 6T 5-2 5-0 4.8 4-4 4-2 4-4 4-7 4-5 51 4-6 5-4
Annarel ... ... 5-6 4-2 5-4 4-6 4-1 3-4 4-5 4-2 3-9 3-8 3-8 3-9
Chem icals......................... 6-0 5-6 5-2 5-1 4-5 4-8 4-3 4-8 4-8 5-7 4-8 4-9

9 ^ 4  ♦## 2-1 1-9 1-8 1-7 1-6 1-6 1-5 1-6 1-5 1-5 1-7 1*8
Ijcathcr ... ... 1-5 1-5 1-2 1-1 •9 1-C •9 1-0 •9 •9 •8 1-2
leaner . . .  . . . 2-3 2-1 2-1 1-9 1-6 1-6 1-7 1-8 1-8 2-0 1-7 1-9
Miscell. ... ... 20-5 24-6 21-9 231 16-4 16-3 16-6 13-8 13-8 15-8 12-6 15-0

X'otivl . . .  . . .  . . . 124-7 109-9 105-1 100-2 83-7 79-2 81-5 81-9* 84-6 87-8 79*3 85-4

* Revised total 83'5; details not available.

EXPORT OF U.K. MANUFACTURES—REVALUED AT 1930 AVERAGE PRICES. £Mn.
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Value of Exports of the Produce and Manufactures of the United
Kingdom in the years 1924, 1931 and 1932.

COUNTRIES AND REGIONS 

TO WHICH CONSIGNED.

4 « •

4 •  4

4 • •

Russia (Soviet Union) ... •-
Finland, Estonia, Latvia, L itliuania
Germany ...............
Poland ... ...............
Austria, Hungary 
Ceeclio-Slovakia 
Belgium, France 
Xtaly ... ... ••• •••
Norway, Sweden, D enm ark... 
Holland ... ... ...
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

% •  ^

a  4  4 # » •

4 • »

4 4 4 « 4  •

Total Europe ... 4  4  •

Egypt and Soudan
Algeria ...............
Rest of North Africa 
East Africa 
West Africa ...
South Africa ...

Total Africa

4  » ft

4  •  •

4  4 f t

•  4

4  4  •

• 4

4  •  ft •  4m

4  ft 4

4  ft 4 ft 4  4 4  4 f t

Asiatic Turkey, Syria, Persia, e tc ....
British I n d i a ...............
Ceylon, Straits, Borneo 
French, Portuguese, Dutch E ast Indies, etc., and 

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...............

Total Asia

4  4 f t

4  4 f t

ft 4  ft

Australia, Now Zealand

Canada and Newfoundland, etc. 
United S ta te s ...........................

Total N orth America .

•  4  4

Mexico, West Indies, Central 
America

B r a z i l ............................
Peru, Chile ...............
Argentine, Uruguay, etc.

and Equatorial

4  4 f t 4  4  >

4  ft ft

4  4 f t

ft ft ft

ft ft «

Total Central and South America ...

To ta l  (excluding Irish  Free State)

Irish  Free State 4  4  4

Am o u n t . £M n

1924 1931 1932

Year.

3-86 7*29 9*27
7-71 2*71 3*59

42*59 18*41 14*58
3*50 2*00 2*00
2*75 1*83 : 1*28
1*38 1*34 *96

64*40 32*59 27*22
17*67 9*92 8*64
36*85 24*37 22*95
25*22 13*70 12*11
26*30 11*89 11*52
14*30 7*46 6*81
8*69 6*61 7 35

255*52 140*12 128*28

16*40 7*39 7*10
2*07 1*23 1*17
3*40 1*92 202
7*26 6*C0 4*61

14*97 8*00 9*78
31*51 24*45 19*60

75*61 48*99 44*28

9*67 4*53 5*39
90*58 32*29 34 09
13*91 9*13 8*27
li*43 4*69 4*87

28*93 12*30 12*60
26 83 6*25 5*85

1*74 *94 1*19

183*08 70*13 72*86

81*09 25*72 30*38

30*75 21*67 17*49
53*84 18*25 15*10

84*59 39*92 32*59

21*05 11*39 12*37

13*61 4 06 4*67
8*09 2*60 1*39

31*33 17*19 12*54

74*08 35*24 30*97

753-67 360*11 339*37

47*30 30*51 25*77

P e r c e n t a g e  o f  To t a l .

1924

33-8

100

24-3

10-8

11*2

2-8

9'8

1000

6-3

1931 1932

Year.

38-9 37-8

13-6 13*05

1*25
8*95
2*55
1*3

1*75
100
2*45
1*45

19*5 21*45

7*15 1 8*95

6*0 5*15
5*1 4*45

11*1 9*6

3*15 3*65

1*1 1*4
*7 *4

4*8 3*7

9*8 9*1

100*0 100*0

8*5 7*6

As values are given to two decimal places only, the totals are no t always identical w ith  the  sum  o f the items.
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RECENT TRADE— UNITED KINGDOM AND OTHER
PRINCIPAL TRADING COUNTRIES

Th e  estimates published in the Board of 
Trade Journal (January 26th, 1933, and 
January 21st, 1932) enable us to compare 

the trade of the fourth quarter of 1932 with 
earlier dates after the effect of price variations 
is as far as possible eliminated.

The upper part of Table I shows the 
declared values of Exports for twelve periods, 
figures which are already familiar. After the fall 
in 1930 and the first half of 1931 the values have 
varied within narrow limits, but in each quarter 
of 1932 were lower than in the corresponding 
quarter of 1931.

VINED I.MPURTS. UNITED KINGDOM.
Value as declared £Mn.

1930 1931 1932
9 999 259 192 177

233 190 153i 225 191 151
\ 240 224 171

957 797 652

allied a t 1930 Average prices.
L 240 228 226
1 230 251 204
S ... 227 241 207
1 260 284 230

957 984 867

The lower part of the Table shows that only 
one-quarter of the fall from 1930 to 1931 is 
attributable to price changes. But in 1932 the 
fall was principally in prices. The quantity of 
exports was greater in the second quarter of 
1932 than a year earlier, the diminution in the 
third quarter is less in quantity than in value, 
and the amounts in the fourth quarter are equal 
in the two years. This equality of quarterly 
exports from United Kingdom in the fourth 
quarter of 1931 and 1932, is obtained by 
balancing some increase in manufactures (see 
Table p. 56) against a fall in coal and certain 
foodstuffs.

Table III, which gives only the values 
adjusted for price changes, shows that the 
reduction was principally in manufactured 
goods. The importation of materials was 
greater in the earlier part of 1932, but there was 
a drop in the fourth quarter. There has been 
a progressive fall in imports of food in 1932 as 
compared with 1931 ; but the amounts are greater 
than in 1930, where the figures for the four 
quarters are 105, 107, 108, 132, The remarkable 
aspect is the high imports of food in 1931.

J’ABLE III.—RETAINED IMPORTS. 
Revalued at the average prices of 1930. £.Mn.

Considering the advantage that was antici
pated as the result of lapsing from the gold 
standard, these results in themselves are far 
from being satisfactory.

^  •  9

F o o d , kc.
1931 1932
110 116 
113 111
122 115
143 130

«  «  »

• #

Materials.
1931 1932
51 58
47 49
44 45
57 51

« 9

^  •  9

Manufactures.
1931 1932
64 50
69 42
73 45
82 47

488 472 ... 199 203 ... 288 181

TABLE I.—EXPORTS OF BRITISH PRODUCE
Value as declared £Mn.

9  9  9

9  9  9

^ 9 9

9  4  9

9 ^ 9

9  9  9

1930 1931 1932
164 103 92
141 96 95
136 93 84
130 98 94

571 390 365

1930 Average prices.
159 111 110
140 106 112
137 106 105
135 114 114

571 437 439

The statistics of value so far discussed 
(upper parts of Tables I and II) are of course 
in sterling. For international comparisons of 
value it is expedient to express all statistics on a 
dollar basis.

Table II gives corresponding figures for 
retained Imports. In the lower part it is seen 
that the quantities were greater in 1931 than in 
1930, while there is a considerable reduction in 
1932 after the first quarter.

Table IV is based on statistics given in the 
Monthly Bulletin of the International Institute 
of Statistics, Comparative figures for the last 
quarter of 1932 are not yet available. The total 
contains the exports of all principal trading 
countries ; less important countries for which 
the statistics are not complete would increase 
it by about one-fourth part. The countries in
cluded are the same throughout the period.

The value of exports fell very considerably 
from 1930 to 1931 and again from 1931 to 
1932. Thus expressed, the gold value of exports 
of the United Kingdom fell 35% from 1930-1 
to 1931-2. The relative movements are seen

Coi

1929-1930
193̂-1931
19̂ -1932
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in the percentage table. The share of the United 
Kingdom of the aggregate exports of the 
countries included fell perceptibly in this period, 
but not so much as did that of the United States. 
Germany improved her proportion, while that of 
France was stationary. These four countries 
all lost in comparison with the large group of 
countries unenumerated. There is not sufficient 
information to allow the adjustment of these 
figures for price changes.
TABLE IV.-EXPORTS(HOM E PRODUCE) OF PIUNCIPAL

TRADING COUNTRIES.
Converted a t current rates of exchange. S Mn.

Oct. 1st to United United Ger Other
Sept. 30th Kingdom . States. many. France. Countries. Total.
1929-1930. .. 3093 4333 2826 1801 11161 23213
1930-1931. .. 2076 2710 2291 1317 7832 16626
1931-1932 .... 1343 1745 1556 847 5560 11051

Percentages of Total.
1929-1930 ... 13-3 18-7 12-2 7-75 48T 100
1930-1931 ... 12-5 16-3 138 7-9 471 100
19^1-1932 ... 121 15-8 14T 7-7 60-3 100

The most recent changes in the exports of 
four countries, valued in dollars, are shown in 
Table V. In all cases there was a considerable 
increase from the third to the fourth quarter

of 1932, the percentage rise for the United 
Kingdom being the smallest*, and that for the 
United States (where there is a strong seasonal 
trade of cotton, wheat, etc.) the greatest. On 
the other hand, compared with a year before the 
percentage fall in the United Kingdom is least 
of the four and that of Germany the greatest.

TABLE V.—EXPORTS (HOME PRODUCE) IN LAST
FIVE QUARTERS.

Converted a t current rates of exchange. SMn. (ai)proxL
U.K. U.R.A. Germany France

1931— 4th Quarter
1932— 1st 

2nd 
3rd 
4 th

It
tl
It

364
329
353
297
311

577
452
374
342
416

It is not easy to base on these figures taken 
all together any general statement that the 
United Kingdom is doing better than the rest 
of the world, though it is true that the United 
States foreign trade has fallen more than 
has ours.

* T h e  relative rise is less than  in T ab le  I. owing to  the 
depreciation in sterling.

STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mem. 32.

Beeriiming of

1931 Jan. 
April 
July 
O ct..

1932 Jan. .. 
Feb. .. 
March 
April.. 
May 
June

July 
August 
Sept, 
Oct. 
Nov. 
Dec.

1933 Jan. 
Feb.

(1) '2) (3) (4) (6) C6) (7) (8) (9) (10)
American Tin.§ Lead. Spelter Rubber. Sugar. Tea. Coffee. Wheat. § Petrol

Cotton.
1,(X)0 1,000 tons. 1,000 1,000 1,000 Mn.

eum.
Mn.

1.0(X) bales tOT)S« U.S. U ,K . tons. tons. tons Mn. lbs hags. Mn.bush. barrels.

6,471 52-6 92-2 8-5 140 506 7,018 262 32-2 535 603
7,000 60-0 116-5 13-5 140 547 8,453 242 31-1 554 591
7,625 62-0 124-6 13-5 144 545 7,007 203 28-2 433 587
8,553 1 61-9 118-6 13-2 ' 138 570 6,811 195 34-0 486 557
8,738 61-7 135-2 13-1 138 644 8,577 260 36-9 589 568
8,713 61-4 143-1 13-3 137 651 8,247 248 36-9 621 568
8,713 61-0 148-1 13-8 136 644 8,641 240 36-7 605 570
8,744 61-5 151-0 14-7 , 138 646 9,091 213 36-9 584 570
9,115 61-7 151-2 14-1 1 140 646 8,738 171 35-8 525 571
9,728 61-9} 155-2 13-9 1 140 644 8,387 182 33-0 481 571

. 10,170 ! 60-9 161-1 15-7 140 n ils 8,069 182 31-5 433 559

. 10,822 1 59-9 1607 161 141 601 7,718 184 * 386 560
■ 11,060 57-9 156-6 16-8 136 617 7,532 203 374 556

11,050 58-6 153-4 16-5 127 622 7,018 219 « 455 649
10,779 58-5 149-8 17-3 123 629 7,778 239 * 486 545
10,653 57-9I 155-9 19-2 121 634 8,901 264 31-1 481 536
10,277 56-8 156-8 20-2 125 650 8,731 286 526

. 10,038t 55-3 23-7 128 295

*Net available. ^Provisional. 5New series based on official estim ates. IlOf th is reduction, 18,000 tons is due to  revision of estim ate  of M alay Stocks

(1) Total supply seasonally corrected, exclusive of European and
Asiatic mill stocks.

(2) London M etal E ic h a rg e  Visible Supply plus “ T in” estim ate of
S tra its Stocks.

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

Ut Vlffible supply in U .K . and U.B.

(5) An estim ate  of W orld’s stocks supplied by R ubber Growers'
Association.

(6) T otal visible supply.
(7) T ea  B rokers' A ssociation.
16) Visible supply in B razil (Ports and  In te rio r, including 

Sao Paulo G overnm ent stock), E urope and U.S.A.
(9) S tanford W heat S tudies E stim ate  of W orld 's V isible Supply. 

(10) Stocks of Crude and Refined Oils in U.S.
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80

INDUSTRIAL SHARES

70

60

IMATERIALS^
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WHOLESALE P(IICES

BOARD Cl= TRADE

I FOOD
••

50
MATERIALS, etc.

.  SHORT MONEY 
RATES

90

YIELD ON FIXED INTEREST
STOCKS

80

COST OF LIVING*

70

1931 1932 1933

RETAIL FOOD*

1931

M NISTRY OF UBOUR INDEX

1932 1933

*  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 .

6o

Vd •• ”

9TO£5?i

mans'

X0 * *5? c 0
i i i
«3-Hm

jS- ii'e.
ir

100 -

85 —
82

OCT ■ 
SOV-• 
PE'' - 

1933
J.0’. ■ 
FEB..- 
HAR- 
APR--JUV..
JUSE

+15*8I  8-8
Il6-2

0-i
^ 4 4

•  4 *

f d  2-80-y-2 86 ‘  

83 -8' 
Tf
731-7

4 4 *

JULY 
AUU-
3 i-:p t .
OCT. 
KOV.
d e c ...

1933
JA S.
FEB.

I  4

4 4 4 4

9 4 4 9 4

4 9 9 4 4 4

83 If 1886 f  7
90H-8
wUi
92+2 
911-3

4 4  I
96
\ Eld'

D a t e s  ov  ? ig e

M

...........

1934
Arerage

.  1931
Qr. At. 

3rd „
O r f
NOV
D B C. . . . . . .

....................., 1533
Jax.
FEB. . . . .
Ma r . . . . . .
APR........
Ma t . . . . . .

.....

6v
8ilT«r
(Cub).

'1-rttM.st

M-0

12-8
12-9
17-3
21-3
200

19-9
191

• i 9 ^ 9 4

18-1

17-1

17- 0
18- 2
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V

FINANCE.

1921
A v erag e .. 

1931
2ud Qr. Av 
3rd

OCT. , 
NOV..., 
DE(\...

1932 
JAN. . 
FEB... 
M.Ui. 
APIi... 
MAY.. 
JUNE

% ft » «

jur.Y.
AUG. . 
SEPT. , 
OCT. . 
NOV. . 
DEC..., 

1933 
JAN. . 
FEB. ,

stocks & s h a r e s . BANK CLEARINGS. 1 OTHER BANKING.
Industrials Fixed

IMli >Y
CAPITAL London Bankers' Pro Bank of n 1 *xutc1 Cd k i Clearing House. vincial England. î anKS.

XCJ • ro 0) c o
c»-H «  Oo o'S ajz'u

i | >ei w

% 4) H V h2
cS

0
For
U.K.

4 «

'da ^o o Town. Coun
try.

11
Towns

•So c b ® 
a

•

a
*s0Ck4/
Q

$
c
QU9)
P

9(0a*Jsed>
<

(0 
S fl► V
£  a

•S23
^  CO y

■ s is
o o •p- rj O
« ^ Q< <

<v' % % - a'>o £Mn. £Mn. £Mn. £Md. £Mm. £\U\. £Mn. % (V/o

100 100 100 7-4 11-2 2070 * 226 147 109 390 1632 242 791 324 11-7 48-5

85 102-6 97-8 2-2 6-3 2150 SIOO 217 92 65F34 353 1714 232 917 279 10-4 53-6
82 — 99-5 101-0 1-7 1-0 1780 1905 204 87 61F40 357 1711 258 897 286 iO'3 52-4

87 -1-15-8 92-6 108-1 2-5 - 1430 ueo 217 98 70F51 357 1688 235 896 288 10-2 53-1
92 +  8-8 94-0 106-5 4-3 0-1 1380 mo 212 93 G0F38 355 1670 238 887 284 10-2 53-1
81 -16*2 90.2 111-2 2-7 1410 1470 230 97 73F38 364 1700 244 887 281 10-6 52-2

82 F  0-5 93-4 107-5 -3 2-6 1330 1S50 230 101 69F38 355 1677 237 891 263 10-6 53-1
80-5 — 2-2 93-7 107-2 ! 9-1' 2-9 1750 16S0 208 98 70F32 345 1621 205 888 264 10-5 54-8
86 F 7-2 103-4 97-0 11-1 1-0 1700 16S5 214 102 73F32 354 1639 215 888 266 10-4 54-2
83 -  6-0 104-5 960 9-6 8-4 1640 1660 216 95 73F35 358 1643 238 866 272 10-4 52-7
77 —l l ' i 1094 91-7 8-9 3-4 1640 1680 215 94 78F33 358 1661 245 858 284 10 6 51*7
73 -  7-4 108-8 92-5 15-41

1

2-1 1910 1830 197 90 88F34 357 1727 276 838 324 10-9 48-5

83 F16-1 121-7 82-7 3-2 -1 1950 S075 210 108 85+34 366 1765 316 822 333 10-6 46-5
86 F 7-9 120-2 83-9 — 1480 ms 194 92 89F34 366 1813 373 803 343 10-5 44-2
90 F 8*9 121-5 82-7 1470 1530 185 88 90F33 362 1826 390 789 367 10-4 43-2
90 — 10 126-8 79-0 1T8 7-9 1590 1580 210 98 83F35 361 1853 389 782 396 10-2 42-2
92 F  2-0 122-9 81-8 10-3 -5 1890 1830 206 95 82F33 359 1859 389 772 409 10-2 41-5
91 — 3-3 122-7 81-9 4-0 •3 1480 1540 216 99 86F34 372 1944 406 761 455 10-4 39-1

95 F  4-8 122-3 82-2 7-9 •4 1725 1630 223 100 105F32 355 1943 429 752 455 10-8 38-7
< 98 — OT 123-6 81-3 106F33 355

t Exclusive o( investments in affUiated Banks. N O R M A L  S E A S O N A L C H A N G E R E M O V E D .

.MONEY
(fl A

n % S
f iw t

P in
O

>>d'O
£Eh

o
?? s
u >•do P

£Mii. CQ
%

601 100 2-43

584 68 1-95
648 104 3-01

600 168 4-31
626 175 5-02
682 169 4-21

653 169 4-46
574 163 4-27
576 97 2-48
612 79 L-98
617 54 1-33
628 42 -94

750 35 ■67
791 33 -71
8b4 32 •65
872 34 •71
860 33 •69
897 35 •75

926 35 •75
855 35 •75

%
3-45

2-33
3'58

5*71
5-76
5-84

5-65
5T l
2-64
2-36
T57
1-06

rr

F or T ab le  of E xchanges seep . 64. § F irs t  figure B ankers’, second figure, O thers,

D a t e s  o f  F ig u r e s . Sto ck s  and  Sh a r e s .—15th of m onth (16th or 17th if 15th falls on Sunday or Saturday).
CLEARINGS 1 nlVV -Three weeks covering two Stock Exchange Settlem ent Days and 4 th  of following m onth

\ Country and Provincial—Proportionate totals for 24 working days.
Bank  OF E n g la n d i -  , ,
Tr e a su r y  B il l s  f or about I5 th  of m onth.
Cl e a r in g  Ban ks—Averages for m onth.
Mo n ey  R a tes—Averages for week ending 15th of m onth.

PRICES AND WAGES.

X

U.S.A. PRICES
B .O F  LAHUH V

c

S*>

%

£
d M*d
^  ^  b
2 f l «Q.'
$  9

% %

100 100 100

74-5 83 86
73 82 84
71 6 8 1 '6 82-6
71 5 80 82
70 78-6 80

68-6 76 79
67-5 72 78 6
67 '6 72 77-6
67 71 76 6
65 6 69 6 76
65 68 6 76

66 6 69 76 6
66 '5 69 75-6
66 6 69 75 5
66-5 69 76
66 68 74-5
64 68 74

62 66

li
* N ational Tnduitrial 
Conforence B oard .

! U

6i 1

. i 1

j
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1932

TRADE & OUTPUT

1933

10

• >. A•
IMPORTS

—

FOOÔ fTc

(0

70

30

IMPORTS 
RAW MATERIALS)^

1931

15

1932 1933

TRANSPORT

MANUFACTURES^^

NET IMPORTS

2 -

GENERAL
MERCHANDISE

RAILWAYS
OAIU UER/kCE WEISHI CIRRUB

FUEL

OTHER MINERALS

UNEMPLOYMENT

220

TOTAL EXPORTS^.

200

180

15

EXPORTS MANUFACTURES*

COAL OUTPUT*

STEEL OUTPUT

160

(40

120

100

80

^ ^ O T A L MALES

INSURED MlALES UNEMF’LOVED

• 1

r OTHER INI

iF*
lUSTRIES

STEEL, ENGINEERING,

1931 19:32________ 1933 1
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20

N i l  «  M l  ^ " J # -

COAL

------------------- . j f g . III  •

1 1931 1 ______________ la 32________ 1933

*  N O R M A L  S E A S O N A L  VARIATION REM OVED.
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TRADE AND OUTPUT.
I

I

1

TRANSPORT. UNEMPLOYMENT.
SHIPPING. RAILWAYS.

(S tandard  Gauge).

Tonnage of Ships 
(with cargoes).

Index of F re ig h t Traffic.

E n tered  Cleared 
Britisli Ports.

to

0000 tons 0000 tons % o f 1024

Weight.
% £*3u

C0) 5-sO 64 0 a
OOOfJ tons

1924
Average...

1931
2nd Qr. Av 
3rd Qr. Av

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

1932
JAN..........
PER.........
MAR.........
APR.........
MAY.........
JU N E .....

JULY .....
AUG........
SE PT .......
OCT.........
NOV........
DEC.........

1933
JAN..........

461 * 544

509 601 
555 613

492
513

495
495

522 480 
498 508 
436 49i

538
460
460

511
449
469

445
465
413
435
477
513

480
666
44S
463
456
483

467
410
428
446
426
465

484
44B
4S!9
469
409
471

502
513
491
483
435
455

457
469
467
446
444
461

480
460
477
435
441
429

472
432
453
413
430
437

440 475 440 456

100 100 544 1743 551
55* 67 413 1378 414
55 62 422 1335 579
77 73 479 1531 415
71 74 445 1459 394
71 72 423 1609 372
51 62 376* 1412* 316*
51 65 384 1408 338
51 69 366 1383 32671 69 359 1321 328
71 66 340 1205 320

58 543 1222 322
56

336 1101 309
45

321 1065 266
59 337 1100 27855 64 356 1242 28461 63 373 1303 31058 65 567 1390 33062 67

601 64

IN S U R E D  P E R S O N S  U N E M P L O Y E D  t  
(G rea t B rita in  an d  N orth  Ire lan d ).

M ales.

X Excludes commerce, etc.

Re. • a 9

ceipts. 9
Uc uG c

W . 29_A • ro U •SoAll
Goods.

d
c 75

00 e
99C 9X

P ,

V a zz ^
a «0 c pa c

£ Mn. K cn 00000 000 000 000 000 000

8-89 941 72 52 116 78 ' 99

7’31 1994 314 101 196 109 214
7-31 2140 344 101 205 113 248

806 2168 302 95 205 115 302
7-53 2167 283 97 200 117 328
7-64 2132 267 96 197 117 342

6-67* 2304 288 100 206 117 384
6*90 2300 294 101 206 116 381
6-64 2211 281 100 201 114 349
6-44 2270 344 101 204 113 332
6-04 2323 337 107 211 115 326
6-08 2358 424 100 207 114 327
5-81
5-47 2416 430 102 212 115 351
5-73 2439 439 103 212 116 351
6T4 2457 404 99 216 116 368
6-38 2373 355 100 216 115 379
6-55 2395 355 98 213 114 392

2336 305 94 209 115 402

2455 ' 293 94 215 115 457

oon 000

Females

ea

000 000
35 344 263

682
722

628
694

62

726
721
713

625
568
53B

72

762
755
732
743
774
749

551
509
449
457
499
485

194
218

765
770
771 
757 
768 
761

505
508
488
437
454
440

805 500 101

4 wcelcly after 1981. . . 13 re tu rn s  for year. t  E xclud ing  those disqunlitled for benefit by trade  dispute.
♦  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

Freigh t Indices—Averages for M onth. 
U nem ploym ent—N um bers about 25th  of m onth

For Supplementary Table of 
Unemploymont see page 64.

\
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N

SUPPLEMENTARY TABLE OF UNEMPLOYMENT.

PERCENTAGE OF IN SU RED  PERSONS UNEM PLOYED.— GREAT B R ITA IN  AND N. IRELAND

Near 
End of 
Month.

*3
o
H

•<a
S"3

t/i
2*3
a
b

4so
ao
J

iu<

cd

(D
U
•

cd

«
C O'O0a

s

3
2<
a0
25

#aou<♦
0
js
ooCO

C O

2

i
§
QUM#
Z

00 
2  aV o
OTcS

1932 rlaii.... 22-4 25-1 15-4 150 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 18-0 19-7 26-7 25-4 27-5 34-9 250 3-8

Mar.,,. 20-8 24-1 12-5 14-0 14-9 16-8 18-4 25-8 23-4 26-9 33T 24-1 3-8
21-4 24-7 12-7 15-5 14-4 16-6 19-6 27-6 240 26-9 34-9 24-1 3-6

May.. 22-1 25-3 13-9 13-5 13-9 16-8 20-1 28-9 26-7 27-1 34-3 25-2 3'4
<Iune. 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
Ju 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
Aug.., 23-0 26-5 14-2 13-0 13-2 16-5 21-6 31-0 27-5 27-7 39-9 29-8 3-3

i Sept.. 22-8 2 6 - 2 15-9 13-0 13 9 16-8 21-4 29-9 28-2 27-2 37-4 28-9 3-3
Oct. .. 21-9 25-5 12-5 13-0 14-1 17-9 19-0 28 6 25-5 27-7 33-3 277 3-4
N ov.. 222 25-7 13-0 13-2 14-8 18-3 18-9 29-2 25-6 28-2 38-3 28-5 3-5
Dec... 21 7 25-1 12-6 12-9 14-5 17-8 18-7 27-6 24-8 28-4 37-2 28-6 3-4

1033 Jan.... 23-1 26-4 14-3 14-8 16-4 19-3 20-6 29-0 25-7
c

29-6 37-2 29-7 3-3

* The Perceiitaares in recent mouthss should be raised b^ a t least one unit on the average for comparison with earlier figures, owing to the 
effect of the changes in a<lmiuistration of last autumn [e.g., from 22T to 23T for May, 1932],
t  The Percentages after Augu.st are based on the estimated numbers insured in July, 1932.

r \

•  *  * \

h

FOREIGN EXCHANGES
AVERAGE O F D A ILY  RATES.

I

Parity ......
1931

F E B ..........
MAIt..........
APRIL ...
M .\Y .........
J U N E ......

JU L Y ......
AUG..........
SEPT, (a)

(b)
(c)

OCT..........
N( )V..........
DEC..........

1932.TAX.......
FEB...........
MAR..........
APRIL ...
MAY.........
J U N E ......

JULY ......
AU(r.........
SEPT........
OC'I’..........
NOV..........
d e c ..........

1933
W eek ending 
J a n . 7 ... 

14,, i t  ... 
„  21 ... 
„  28 ... 

Feb. 4 ... 
,, 11 ... 

18, ,  X J  . . .

Paris Milan Borlin
f. to £ 1. to £ M. to £

124-21 92-46 20-43

123-81 92-74 20-418
123'94 92-81 20-438
124-13 92-74 20-406
124-28 92-82 20-408
124-34 92-91 20-434
124-24 92-94 20-496

123-82 92-86 20-506§
123-90 92-87 20*573
JSS-9S 92-1 £0-609
100-0 78-8 17.00
115-64 88-02 19-361
98-68 75-37 16-702
91-83 72.14 15-717
85-94 65-96 14-261

87-32 67-89 14-489
87-80 66-80 14-55
92-22 69-97 15-25
95-16 12-84 15-79
93-15 71-35 15-44
92-65 71-29 15-38

90-64 69-68 14-97
88-71 67-91 14-60
88-61 67-66 14-59
86-60 66-29 14-30
83-62 64-08 13-79
83-93 64 07 13-76

85-63 65-20 14-03
85-85 65-39 14-11
85-83 65-50 14-10
86-70 06-23 14-22
86-93 66-42 14-28
87-76 67-03 14-41
87-65 67-21 14-43

Amster
dam 

fl. to £

12T07

12-066 
12-103 
12-119 
12106 
12103 
12 088

12-057
12-046
IS-O.'/P
9-78

U'34
9-62
9-26
8-35

8-54
8-56
8- 99 
9 26
9- 07 
902

8-82
8-63
8-64
8-45
7-99
7-83

8-31
8-34
8-39
8-42
8-45
8-53
8-69

Prague Zurich Stock
holm NewYork

kr. to £ f. to £ kr. to £ S to £

24-02 25-2215 18-159 4-33G

163-90 25-075 18-136 4 8550
164-08 25-181 18147 4-6565
163-95 25-246 18-142 4-8585
164-06 25-235 18 148 4-8600
L6411 25-219 18-143 4-8641
164-19 25-031 18148 4-8650

163-97 24-995 18-146 4-8566
163-96 24-922 18158 4-8573
164-07 24-920 18-159 4S601
m -5 20-18 16-28 3-94
132-72 21-74 17-51 4-542
130-7 19-83 16-81 3-886
125-2 19-09 17-98 3-719
113-45 17-30 18-01 3-372

115-76 17-58 17-87 3-430
116-64 17-73 17-93 3-459
122-43 18-75 18-29 3-634
126 40 18-28 19-65 3-752
125-76 18-79 19-58 3-676
122-00 18-69 19-51 3-649

120-02 18-26 19-48 3-552
117-40 17-87 19-47 3-476
117-26 17-97 19-49 3-471
115-44 17-61 19-42 3-399
110-48 1702 1868 3-277
110-52 1703 18-30 3-276

112-51 17-34 18-38 3-391
112-92 17-41 18-33 3-352
113-17 17-38 18-35 3-352
114-23 17-50 18-40 3-385
114-56 17-55 18-46 3-395
115-56 17-77 18-67 3-428
115-79 17-79 18-86 3-437

Buenos 
Aires 

d. to S
Rio de 

Janeiro 
d. per mil.

Bombay 
d. per rap.

Hong
kong 

d. per 3
Kobe 

d.per yen,

47-58

34- 48
35- 63
38- 60 
37-77 
34-87 
34-70

34- 61
31- 96so-st
SS'02
32- 08 
32-03
37- 70 
40-89

40-59
39- 72
38- 78
36- 52
35- 84

i-
|-

40- 4t
41- 2t
42 9t
43 I t

42-171 
42-50: 
42-50; 
41-79; 
41-75 
41-51 
4L-51

27

4-45
4-24
3-87
3-62
3-33
3-71

358
3-16
SVos-si
3-16
3-49
3- 96
4- 29

4-29
4-12
4-02
4-18
4-72
4- 93*

5- 04* 
5-15* 
5-20* 
5-33* 
5.50* 
5-43*

5-38*
5-38*
5-38*
5-38*
5-38*
5-38*
5-30*

18

17-782
17-781
17-849
17-845
17-856
17-777

17-811
17-769
17-7fi5
17^770*
17- 765*
18- 880 
18-136 
18129

18125
18-144
18-157
18-031
17-929
17- 945

18- 06 
18-10 
18-17 
18-17 
18-19 
18-19

1819
18-19
18-17
18-16
18-16
1816
18-16

12 06 
11-26 
12 08 
11 99 
11-82
11- 77

12- 34 
11-81 
IV  88 
1S-S5 
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 
16-47 
15-68

15-35
15-56
15-56
15-74
15-58
15-29
15-37

24-58

24-48
24-41
24-41
24-41
24-41
24-39

24-40
24- 42

29.57
2619
30- 00
31- 81
32- 14

25- 33 
23-97 
21-43 
21-10 
20-99 
2007

18-62 
17-03 
16-48 
16-35 
15 18 
15-32

14 88 
14-80 
14-88 
14-92 
14-93 
14-89 
14-53

§ Is t- llth . Quotations nominal from 15th-25th.

ta) Average to Sept. 19th. (5) Average Sept. 21st-30th. (o) Average for whole month. t  Sellers. X Official Rate. * Nominal
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ing to the

UNITED STATES
For description o f series see B U L L E T IN , April 23rd, 1932, page 126.

1929
1st Qi’. Av. 
2nd
3rd Qr. Av. 
4th Qr. Av.

1930
1st Or. Av. 
2nd Or. Av.

1931
JAN........
FEB........
MARCH. 
APRIL . 
MAY .... 
JUNE ....

JULY ....
AUGUST
SEPT.......
OCT.........
NOV........
DEC.........

1932
JAN.........
FEB.........
MARCH.. 
APRIL ..
MAY .....
JU N E .....

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

1933 
JAN.
FEB.

F.R. Banks P.R.Member Banks Bank Debits
09 CD

« a 09 c

= 1 C QJ d •=2 ^  c
0)s uO U  

O O
ft u  o r o o

d «
S a So

U o
> s >> 2 5

3  VOQ - a l-H z o OZ
Mn.$ 10 Mil. S 10 Mn. S

1 2 J 6 6* 7
906 578 1331 1636 600 5214 2692
979 299 1311 1652 575 4710 2658

1036 298 1323 1715 547 4953 2803
880 623 1438 1809 556 5226 2920

384 783 1307 1667 561 3553 2407
243 740 1357 1692 593 3791 2447
210 761 1375 1693 636 2734 2180
252 824 1391 1649 674 2742 2217

. 263 853 1368 1575 684 2456 2170

. 216 705 1361 1546 718 2095 1708

. 176 727 1375 1538 755 2759 1942

. 155 773 1366 1499 790 2682 1962

. 163 743 1361 1473 781 2507 1886
, 188 731 1369 1469 779 2589 1941

169 753 1347 1449 781 2101 1844
222 847 1324 1440 766 1750 1653
280 995 1323 1419 792 2007 1663
613 1425 1245 1352 770 2068 1813
695 1287 1220 1335 751 1446 1461
774 1117 1187 1310 743 1923 1711
828 980 1145 1286 714 1768 1590
848 894 1100 1259 700 1438 1287
714 914 1094 1221 714 1616 1373605 1066 1114 1188 715 1556 1437486 1454 1110 1163 738 1291 1250495 1747 1093 1126 749 1420 1291
523 1878 1075 1100 770 1273 1251451 1887 1098 1080 774 1346 1176387 1882 1T23 1071 820 1416 1177328 1885 1146 1044 858 1294 1235313 1885 1174 1041 859 981 1094282 1888 1176 1030 851 1397 1282

1190 1017 856 1241 1205
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Mn $ % % % Mti.S % Mn $ % 000 0000' tons
8 9 i o 1 1 ~ 1 2 I S 1 4 1 5 1 0 1 7 l i J O

32*5 5-0 7-74 5-43 1060 282 466 374 120 484 345 463
25-6 5-0 8-50 5-93 1044 285 393 388 125 591 376 505
23-6 5-7 8-65 605 1150 321 400 355 122 472 368 477

-?S-4 5-2 5-57 5-55 612 243 459 346 i 108 206 320 385

39-8 2-5 4-22 4-57 755 242 370 298 107 333 297 406
34-4 2-5 3-25 3-70 970 ; 242 310 281 105 399 312 387

- lS-£ 2-5 2-20 3-05 456 1 211 288 222 91 217 248 297
31-4 2-03 2-08 2-93 374 167 293 220 84 149 190 232

34-4 2-0 1-57 2-76 649 154 216 183 82 172 171 246
16T 2-0 1-50 2-62 222 165 221 175 87 220 171 250
25-6 2-0 1-55 2-55 699 166 231 210 89 276 203 299
49-5 2-0 1-52 2-38 590 148 210 186 90 337 202 272
49-6 1-5 1-45 2-20 426 130 199 180 89 317 199 251
63-8 1-5 1-50 2-02 402 126 183 174

1
83 251 164 208

19-5 IS 1-50 202 271 130 177 175 80 218 146 189
57-5 1-5 1-50 1-96 127 ! 127 161 167 78 187 128 172
21-6 1-5 1-50 2-00 312 108 177 170 77 141 117 155

-337-7 3-5 2T0 2-98 45 1 93 201 169 75 80 117 159
89-4 3-5 2-50 3 75 129 95 190 150 73 69 110 159
66-9 3-5 2-63 3-76 119 74 181 163 68 122 98 130

-75-0 3-5 2-74 3-75 194 72 147 135 71 119 97 146
-90-6 3-5 2-50 3-72 94 73 151 131 71 117 96 146
~£6-7 3-0 2-50 3-50 190 ' 74 152 131 68 119 97 141
-SO-6 3-0 2-50 3-30 142 57 132 127 64 143 85 124
-195-5 3-0 2-50 2-96 123 49 129 112 61 184 78 111
-m -7 3-0 2-50 2-64 142 43 110 111 59 183 63 90
-  7-1 2-5 2-06 2-33 154 42 104 79 56 111 57 79
+  6T 2-5 2-00 2-08 170 61 107 91 59 90 53 83
-t-27-9 2-5 2-00 1-99 141 66 130 98 63 84 59 98
-i-20-6 2-5 1-38 1-72 122 58 151 106 68 49 64 107
+ 21-7 2-5 1-0 1-54 75 57 137 104 65 60 63 101
+ 101-9 2-5 10 1-39 158 54 129 97 61 107 55 84
+128-5 2-5 1-0 1-25 110 56 96 57 100

2-5 53t

0000 
tons
' fo
422 
433 
388 
431

451 
413 
371 
369

413
397
400
390
362
348

340
317
314
312
293
274

265
255
247
233
218
203

197
197
199
200 
197 
197

190

M n . 8
m "

417
587
529
388

366
514
349
280

228 
235 
370 
337 
306 
332

286
233
251
242
151
137

83

Latest figures are preliminary. t  lst-14th. *5 weeks. For prices see page 61.

0000
405
449
477
430

376
398
399 
358

349
284
294
299
374 
299

293
375 
291 
381 
262 
228

227 
225 
229 
277 
209 
197*i

242 
207 
225 
316 
220 
249
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United Kingdom ....
Figures published since Feb. 22nd

France

f  0 0 • $ • »

000 94̂$ 9 0 9 * 0  4

Germany 0̂00

Italy.... 0 0 0 0  9 0 9 0

UNITED KINGDOM.
Additional Figures published since Feb. 22nd, 1933.

STOCKS AND SHARES. End Jan
Fixed Interest— Price

„ — Yield 
Industrials

123-1°'/O
81'7°- 

95'̂ o
Sensitive Index 
1st half-m onth... 
2nd

End Feb.
120-9%
82-0 '-b

93%
Feb.

RAILW AYS.
W eight carried— 
M erchandise (A )

0 0* + 0-5°'
1» it

fO
+  1-9%

1*9%
-  0-7

4 weeks to
D ec. 3rd. D ec. 31st.

... T on s 3,665,000 3.269,000
Fuel .................................  „ 13,896,000 14.181,000
M inerals &. M erchandise(B ) ,, 3,295,000 2,862,000
G oods R ece ip ts ........ ... £6,546,000 £6,124,000

/O

NEW  CAPITAL ISSUES.
For Great Britain 4 4

For Abroad

February
£4.917.000
£2,250,000

EXCHANGES.
W eek ending

Feb. 25th ... 
Mar. 4th  ...

PROVINCIAL CLEARINGS.
As in Bulletin ... • r

February
£101,300,000

Feb. 25th  
Mar. 4th

Paris
86-65
86-79

Prague
114-84

MONEY.
Short M oney Index 
Day to Day Rate 
Three M onths Rate 
Bank Rate

9 0
W eek ending  

32% March 4th

0 ̂ %
•72% 
•60%

0  0  0

DU/o ,,
2% on  June 30th, 1932

... 115-04
B.Aires R io  de J.

Feb. 25th ... 4 V 5 \  5-38‘
Mar. 4th ... 4L 3 ' 5-38*

t Official Rate.

M ilan Berlin Amsterdam
66-82 14-28 8-46
66-98 14.38 8-47

Zurich Stockholm  N ew  York
17-55 18-88 3-419
17-54 18-86 3-431

Bom bay H .K ong K obe
18-16 15-64 14-33
18-12 15-64 14-51

Nominal.

U N EM PLO YM ENT.

PRICES. N o s. on  Live Register. OOO’s. Great Britain.

Silver Bar— cash per oz. 17- Id. W eek ending March 4th O ct 24th
Males.
2317

Females.
430

Total.
2747

Times Index (W holesale) Jan. 30th Feb. 27th N o v . 21st 2348 452 2800Food ........................................ 99-2% 96-4% D ec. 19th 2291 432 2723
Materials ............................ 92-0% 90-9% Jan. 23rd 2414 489 2903
1 otal 94-7% 92-9% Feb. 20th 2375 482 2857

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

Statistique Generale de la France.
F e b r u a r y  2 4 th ,  1933-

Th e  uncertainty which hangs over a great
many international and economic prob
lems, and the differences of opinion 

concerning them, together with the disagreements

which exist in France regarding the establish
ment of budgetary equilibrium, render the 
economic situation precarious. Prices of raw 
materials are not improving, security prices are 
weak, and money rates are tending to harden.
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France]
State expenditure has only been partially 

met since the beginning of the year by recourse 
to monthly votes on account, without any 
steps yet having been definitely taken, and so the 
deficit is piling up each month. As the first 
months of the year do not generally furnish a 
sufficient yield from taxation, the Treasury 
should make good the deficit; at present it can 
hardly provide for it except by loans in the form 
of short term treasury bonds. The conditions 
for these bonds naturally depend on the available 
liquid money and the willingness of the public 
to lend, that is to say, their confidence in the 
security o f the investment. The stagnation in 
commodity and share prices shows that the signs 
of improvement previously pointed out have 
not yet outweighed the causes for uneasiness. 
The public are hesitating and will only consent 
to subscribe under very advantageous con
ditions. A long-term loan of 2 Md. francs issued 
for the post office, telegraph and telephone 
service was rapidly subscribed, thanks to the 
relatively favourable terms offered to sub
scribers. But the Treasury requirements are on 
a larger scale, and short-term loans, besides those 
previously sanctioned, are still necessary.

At present the two Chambers are in disagree
ment, as are also the parties in the country 
which represent divergent interests, but it 
seems that about March they will end by 
coming to an arrangement on a group of appro
priate measures which will reduce the deficit 
by about a half. A renewed effort will then be 
necessary upon a definite budget vote.

The Bourse maintains a waiting attitude. 
The economic difficulties which are paralysing 
finance in U .S.A . and the uncertainty which 
persists in the outlook for certain currencies are 
obstacles to a recovery in activity; transactions 
are few, but prices o f ordinary shares have 
shown little variation ; there is, however, a slight 
improvement in land companies. Prices of 
bonds are maintained with greater difficulty. 
Contango rate has tended upwards, though still 
under 1%  (half month) on the official market 
and under 4%  (month) on the banks. New 
capital issues are quite insignificant. Clearings 
at the Paris Clearing House in January have 
been a little larger than in that month last year, 
but the volume of current-account business at 
the Paris branches of the Bank of France has 
been smaller.

FINANCE. PRICES.
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The gold reserve of the Bank o f France has 
diminished as a result o f withdrawals neces
sitated by debts abroad, but these withdrawals 
are partly balanced by new deposits, for gold 
imports are continuing. Foreign assets are now 
small, less than a third of what they were a year 
ago. Notes in circulation are nearly equal to a
year ago. Private current accounts are much

attitude.
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smaller, no doubt owing to the effect o f state 
loans on the banks which own these current
accounts.

External trade for some months has been 
marked by rising imports and steady exports, so 
that the adverse balance has been increasing, 
and in January was nearly twice as great as a 
year before.

Commodity prices are not improving. The 
index covering all the selected representative 
goods was 6%  lower in January than last year; 
for food alone the reduction was 9% , for raw 
materials alone 2% . The fall was greatest for 
vegetable food, while animal produce rose. The 
mineral group is 9% lower than last January, 
while in the textile materials group the difference 
was only 1% . Wheat prices show a fall of 16%  
and sugar of 7̂ %- The fall in the year was 1 1 % 
for cotton, 10%  for wool, i2% fo r pig-iron, 28% 
for copper, and 32%  for rubber. Tin prices rose. 
Stocks of various materials still depress the 
markets.

Internal trade is also affected by the in
stability o f the situation and the diminution in 
incomes. The turnover tax yielded 20% less 
than the budget estimate. Other indirect taxes 
o f some importance were also miscalculated. The 
Bank o f France’s bill portfolio did not reach half 
the volume o f a year before. The volume of 
current account business in the provinces was 
less than last year ; likewise railway receipts and 
daily wagon loadings. The number of failures 
and liquidations is higher than a year ago.

Production is much less than last year; that 
o f pig-iron is nearly 15 %  less. The number of 
furnaces in blast has fallen from 90 to 82 com
pared with twelve months ago, but is still 3 greater 
than in the summer. The output o f mineral fuel 
has changed very little ; that o f iron ore has 
diminished nearly 15% .

On the other hand cotton trade orders have 
somewhat increased. Business is improving a 
little in the woollen trade, and more so in the 
silk trade. But building materials trades are 
affected by the extreme paucity o f new construc
tion.

The number o f assisted unemployed has not 
dmunished further. The index o f retail prices 
has fallen 10%  in a year, the Paris cost o f living 
index in a smaller proportion. Savings bank 
deposits less withdrawals were relatively low in 
December.

BETAIL.

Index Nos. 
(Piris> 

foi

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.

2 661 531

534

535

7 534
9 ’511 

602
517

7 601 .516

7

5

IMPORTS.

Declared Values.
EXPORTS.

Declared Values.

Mn.f,
Pre-W ar 
1904-13

1931
4th Qr. A\

1932
JA N ..........
F E B ..........
MAR.........
APR..........
MAY.........
J U N E .....

JU LY  .. ..
AUG.........
S E P T .......
OCT..........
NOV.........
DEC.........

1933
JA N ..........

541

2942

2541
2599
2618
2837
-482
2602

2389
2274
2228
2423
2538
2695

2550

1 #A •03d 0m . 5
00

up
a
s

MD
Pa

*
1
0

4V
00b

P
a
s

1 a 
1 “

a
s

&CSci
1 Mn.f, ! Mn.f. Mn.t. Mn.f. .Mn.f. Mn.f.

105 333 103 474 65 135
1050 1170 722 2339 366 558
762 1077 502 1806 273 435809 1050 540 1769 243 437892 1153 573 1720 252 408976 1309 552 1742 246 429909 1131 442 1471 218 3301011 1120 471 1577 243 367
972 991 426 1428 195 316963 930 381 1424 192 312796 1017 415 1626 247 347838 1135 ^50 1702 250 400970 1139 429 1729 294 3981060 1180 455 1699 271 371
878 1252 420 1509 369

Mn.f. Mn.Metr.Tns.

OUTPUT,

Coal

(excl.

Saar).

000

Iron.
Steel

Metric Tens.

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons.

274 2-89

1415 I 4-38

1098
1089
1060
1067
923
967

917
920

1032
1062
1037
1057

3-68
3- 79
4- 05 
4-22
3- 79
4- 34

1-24

2-46

1- 83
2- 08 
1-98
1- 98 
1-81
2 -  00

Mn.
Tons-

Mn. 
Tons, i

g P
& o «e  ̂ ^
ti.S* a
® s

Mn.f.

3-80
3-94
3-75
3-95
3- 99
4- 55

1-81
1- 58
2-  20 
2-11 
2-04 
2-03

928 ' 3-82 1-88

540

582

490
458 
471 
460
459 
452

374 2-24 1-71

566 4-64 3-82

455
456 
445
457
458 
488

469
463
464 
457 
444 
468

3-74
3‘75
3- 98
4- 30 
4-69 
4-54

3T4
3-12
3-42
3- 25
4- 21 
3-91

902

13-2

lOT

465
473
455
468
469 
509

5-16
4-68
4-71
4-93
406
4-08

4-11
3- 93
4- 50 
3-98 
3-56 
3*37

13’4

242

193
199
215
211
209
220
224 
227 
231
225 
204 
209

179

I Total for Quarter.

, - ibe tao,ntt'

RAILWAYS. E M P ’T .

Nos. found 
work as % 

of those noi 
found work.

34

39*8
43-3
43*2
43-9
41-2
47-2

I-

J
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GERMANY.
Information communicatod b y  D r .  M ORITZ ELSAS (Frankfun) m ^  with
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

February 1933*

Mo n e y  rates were steady over the month. 
Bills fetched 4 to 4i%  and private dis
counts 35%. Daily money went at

around 5% , and in the last week 
A-P/n. But it should be remembered that tne 
day-to-day market is very small on both sides. 
The market is expecting a reduction in tl^  bank 
rate A  reduction would, of course, afford a 
relief to industry and to agriculture in par
ticular, but it would also discourage bank and 
savings bank deposits, since even now the large 
institutions are paying only 1%  on call deposits. 
Moreover, in view of the renewed banking crisis 
in America, it is doubtful whether the time is 
appropriate for a reduction in German rates.

In itself the situation of the Reichsbank war
rants a reduction in the discount rate. The 
bill and cheque portfolio had declined to 
2,300 Mn, by the middle of February, the note 
circulation to 3,180 Mn., whilst the cover

ratio increased to 29% . The rediscount credits 
granted by the Bank of International Settlements 
up to March 4th have been prolonged for an
other three months ; but the conditions for 
repayment have not yet been settled. The 
Stillhalte agreement seems to be on the lines of 
conceding lower interest charges against reduc
tions in the outstanding amount of credit.

Savings bank deposits have nearly returned 
to the 10,000 Mn. total. At the end of Decem
ber they amounted to 9,917 Mn., compared 
with 9,722 Mn. at the end of 1931.

The Stock Exchange became uncertain on 
the first news of Hitler’s appointment as Chan
cellor, and bond prices weakened considerably ; 
but after reassuring statements by the Minister 
for Economic Affairs to the effect that no com
pulsory regulation of interest rates was con
templated, prices recovered to their former 
level. In particular, assurance was given that 
there would be no official intervention between

FINANCE, PRICES &  WAGES.

STOCKS AND SHARES BANKING.

Capital Issues by ReichKbnr.lv

rre-Wur
1931 

4 thQ f Av
1932 

•IAN. • • 
r icB . . .  

M A R... 
A PR IL 
M A Y ... 
JU N E ..

Mn.Gold
Mbs.

O
Mn. Gold 

Mks.
5

u

I
26-9

49-6
60 6
49-7

' y r

• h

r .

I

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

1933 
JA N . 
PER. 
MAR.... 
A PRIL

49-9 
52-2 
59 0
57- 2
58- 2 
61-8

Mn. G 
Mkg.

Mn. G. 
Mks.

Note Circulation.

Reichs
bank
Notes
only.

Including 
other Notes 
& Coinage.

6100

5477 464

Marks
Mn.

0
Aug.14 

4500

•= J

X ® Q u

5022
4317
5367
4649
4085
6010

384
371
344
384
354
380

4714

I  •  ♦

64-6

19-6 
15-6 
23-2 
18-2 
30-8 
10-1

47-9 16-2

4288
4055
6062
4642
4033
4806

339
339
413
367
358
354

4666 353
355

4407
4268
4231
4128
3960
3984

3967 
3317 
3755 
2620 
3531 
3560

3338

i  Marks Mn. Gold G. Mks.
0 Mn. Marks to 8 % p.a.l• i✓

/ 8 11 11
J 'ly ’14

4-2 3-15 815

6-50 11696 4-213 9-3 1273

6-28 11625 4-213 7-5 1128
6-22 11623 4-213 7-5 1091
6-22 11426 4-213 8 0 975
6-16 11579 4-213 6-75 921
5-96 11768 4-213 5-75 739
6-03 11756s1 4-213 5-75 704

6 02
(

11759 4-213 5-5 629
5-86 ' 11743 4-213 5-76 499
5 86 1 11541 4-213 6-88 480
5-71 i 11537 4-213 5-0 459
5-60 11570 4-213 4 88 449
5-64 11546 4-213 4-81 521

5-34 ! 11604 4-213 4-88 539
1 4-213 4-75
1 4-213 4-94

WHOLESALE.

Q. Mks 
P. Kg<

I t

Mks.p.
M.Ton

IS

Index Nos. of 
Price.s of

RETAIL.

Index Nos. of

810

42-8

44-2
43- 2
44- 5 
43-2 
40-2 
40 5

39-0
390
410
39-7
38-5
36-7

35-1
370
380

74-5

76-4

I Base 1924-6 average.

9 s
Oo

<

H “ 2 5 "

100 100

97-2 105-6

92-1 100-7
94-6 100-0
96-5 100-1
94-7 98-5
93.4 97-7
92-1 96-0

92-5 95-8
91-0 95-0
89-0 95-3
88-0 94-6
87-8 94-1
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18
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119
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100
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117-4
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114-5

• Private Deposits at'd other daily obligations.
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The undertone in shares was also firm, 
owing to hopes of improvement through the 
programme for the creation o f work. Reichs- 
bank shares were weak on the fear that the 
previous policy of regular and steady dividends 
might now be abandoned. Shares in concerns 
connected in any way with agricultural activities 
improved in view of the favourable attitude of 
the new Government towards agriculture. The 
public is keeping aloof from the market, as is 
usual at election times. Events in America have 
had little effect, probably because the foreign 
exchange regulations have sharply curtailed 
the interest in American securities.

The commodity price index showed a 
rising tendency in February, solely attributable 
to agricultural produce. The rising price of 
grain in Germany, as contrasted with the fall 
in the world price, is explained by the fact that 
the new measures for the protection of agri
culture have enabled agriculturists to curtail 
the supply. Cattle prices have also risen. The 
sensitive commodity index rose in the first part 
of the month and then relapsed.

External trade in January resulted in an 
export surplus of 23 Mn. marks (merchandise

[Germany
only). Imports declined by 55 Mn. on the 
previous month and exports by 100 Mn., 
manufactured exports alone falling by 88 Mn! 
In January, 1932, the export surplus was 102

decline is partly explained by 
statistical changes, and no conclusion can be 
based on the results for a single month : never
theless a continuance of the shrinkage in the 
export surplus of merchandise would be of 
great significance, since last year this was 
almost exclusively responsible for the pro
vision of the foreign exchange necessary to 
cover interest and redemption on external 
credits. It is to be feared that the tariff increases 
which are in force or contemplated will result 
in a further check to exports, particularly to 
countries such as Holland and Denmark, which 
send us their agricultural produce.

Iron and steel production increased in 
January, but coal output declined. Railway 
wagon loadings are still down on the previous 
year.

Bankruptcy figures remain low at about 
half the figure of the previous year.

By the end o f January the number o f unem
ployed had increased to 6,014,000. This was
28,000 less than the corresponding figure for 
1932, and the cold weather in the second half
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Prt-war
1931

4th Qr.Av 
1SS2

JA N .......
FEB .......
MARCH
A PR IL..
M AY.....
JU N E  ..

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

1933
JA N .......
F E B .......

TRADE, TRANSPORT, UNEMPLOYMENT.

EXTERNAL TRADE 1

IMPORTS. EXPORTS.

305

268
265
239
269
250
292

295
284
278
277
297
292

47 250

216 
206 
185 
193 
188 
218

217 
226 
227 
220 
242 
234

8 461 28 374 59 508 888 965

242 38 193

345
308
290
324
307
339

347
354
357
388
388
380

316 17

Estimated 
VALUE in 
gold marks.

OUTPUT.

Mn. -v̂ n.

287 
267 
242 
274 
255 
277 ✓
299 
304 
294 
321 
324 i 
323 :

263 30

451
458
394
463
406
400

580
370
406
428 
437
429

401

JO
850

536
557
600
536
477
508

502
446
453
490
511
612

406

Coa].

0000
Met.
Tons,

870
838
847
850
798
829

826
846
861
949
975
936

930

includ ing  gold and bilver but excluding reparations.

SHIPPING.

Iron Steel.

000 000
Met. Met.
Tons. Tons.

IS 13
910 981

404 530

358 400
330 448
314 435
336 521
381 624
310 506

294 429
268 416
273 392
333 522
371 546
364 506

405 540

Ui

HAMBURG.
Tonnage.

000 
Ton.".

O
000

Tons.
Mn. 

G. Mks.

UNEMPLOYMENT.

Percentage o1 
Trade Un.O i 

Members.

000
1 4

1182
16

1203

1638 1673 179-3 4679 37*0 22‘1

1635
1392
1538
1466
1484
1600

1521
1528
1415
1614
1461
1598

1689
1430
1427
1535
1455
1530

1511
1554
1401
1624
1525
1552

126-2
134-8
143- 0
142- 6 
134-6
144- 7

138-1
143- 4 
154-7 
165-6 
157-6 
140-2

Including Luxemburg,

a
Dates of figures. Cols. 17. 18, 1 9 -ls t  of month.

5668
6041
6128
6034
5739
5683

5476
5592
5224
5103
5109
5355

5773
6014

IS

42- 3
43- 8
44- 3 
44-6 
43-9 
43-3

43-1
43- 9
44- 0 
43-6
42- 9
43- 2

45 1 
46-2

JO

22-4
22-8
22-7
22-6
22-1
22-9

22- 4
23- 0 
23-2 
22-7 
22-6 
221

22-7 
23 7

t
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Germany]
of January was an unfavourable factor. On the 
other hand, it should be remembered that the 
new regulations governing relief make the pre
sent figure appear more favourable in com
parison with earlier figures. The latest figures 
for mid-February show an increase o f 33,000, 
compared with one of 85,000 in the first half of 
February, 1932.

The aspect presented by industry is not 
uniform. Whilst certain branches show an

improvement, especially those affected by the 
work creation programme, the revival in other 
branches seems to have been checked, although, 
o f course, the lull caused by the elections is a 
factor here.

The Federal and Prussian elections take 
place on March 5th, and the communal 
elections a week later. No forecast of the 
economic development can be made at the 
moment.

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

of Turin.

March ist, 1933.

T h e  international economic situation which 
had been tending towards a new phase of 
improvement, is disturbed by the inter

national political unsettlement that threatens 
economic confidence which had begun to 
revive and by the shadow o f the financial 
crisis in U .S.A .

In Italy the co-operation of classes has led 
to a sound financial position, but obviously the

above factors are obstacles to the improvement 
in her international trade and commerce which 
had begun.

F inance.—The note circulation remains at 
a low level. It had risen to 13,672 Mn. at the 
end of December, but by the end of January it 
had receded to 13,432 Mn. The reserve has 
exhibited a continuous rise ; for the same dates 
it was 5,839 and 5,859 Mn. At the end of 
January the ratio of total reserve to notes and

FINANCE. TRADE.

%
1913

Avertigo
1931

4th Qr. Av
1932 

JA N . 
FK B.. 
MAR. 
APR. 
MAY 
JU N E

JU L Y
AUG.
SEPT.
O C T...
NOV...
DEC.

1933
JA N .
FEB.

RANGES. SHARES. BANKING.
a
M
p
& c  
5  ^Cfi i-i
«  z  z  ►-*
ca

No.

in Italian
i  W  /V rv  ̂  1

OC
^  t n  O 9

%

0. V
A ”O 9
» c
la

Mn.
lire.

9

tt
Udo
O

%

Bank of Italy.

d cAoa.t:
a  O hfi o ,  C «

>P

%

t n  V C l  o  

■ttC
u

%

U  V *

-------- t

#Oc
s

%

•co
•9 m

j33V
w

6
%

1

O S
S

O ea  g

%
, Mid. 1913. End 1913.

100 100 100 ' 100 100 100 100 596:

280 76 110 20 892 541 1726 572 1005

269 77'5 108 750 532 2210 582 1147
263 76 113 17 672 526 1675 583 1125
276 76 113 35 664 523 1332 693 1018
287 76 102 25 747 504 1296 592 1141
281 76 98 145 1163 496 1191 589 1068
281 77 1 93 19 864 492 1270 587 1153

274 76-5 89 18 774 509 1310 588 1153
268 76 96 20 664 505 1270 589 993
266 76 108 58 709 521 991 588 971
262 76 106 14 803 520 877 588 1086
252 76 106 12 626 512 871 592 973
252 76 105 23 790

1
516 1009 597 997

259 76 108 1
1

810 506 1533 981
263 76 106

IMPORTS.

VOLUME.

O

% % % % %

EXPORTS. IM-
PORTS

VOLUME.

fH ®

O o

EX
PORTS

VALUE.

EXTERNAL
TRADE.

excluding 
precious metals. 

Mn. Md.

100

23

100

88
100

84

100

344

214
200
230
242
384
352

304
549
384
468
325

100

200

172
172
175
175
208
190

100

203

172
196
164
160
175

487 . 
481 i 
418 ' 
354 
539 
487

206
169
169
159
106

O f lire. lire.

100

m *

100 100 303 209

79
1

77 . 844 875

49 58 79-5 '  732 525
69 , 109 71 742 616
47 151 70 734 538
41 107 57 '  785 540
33 113 59 ' 754 543
3 3 , 128 73 980 708

16 96 93 545 455
49 127 139 524 531
78 164 83 550 560
65 109 101 554 585
49 69 121 585 598

773 614

669* 454*

» Monthly ATbrnge 1912-14. Provisional.

w-
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in all I
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other sight obligations was 46-j% , as at the end 
of December, but the ratio o f gold to notes 
rose from 42-3 to 42-6%. The most recent 
returns, relating to February 20th,* show a 
further increase in the reserve to 5,939 Mn. and 
a further diminution in the circulation to a 
minimum, 13,187 Mn.

The exchanges showed a variety o f move
ments in February. The dollar rate diminished 
from 19-55 on February ist and closed at 19-52 
at the end of the month ; wliilst the Swiss franc 
which was at 378-25 on the ist, fell until 15th, 
but then rose until 381-30 was reached at the 
end of the month. Sterling was still variable— 
66-40 on the 1st, 67-20 towards the middle of 
the month, 67-25 on 20th, and 66-54 on 27th, or a 
fall of -71 in a few days. Obviously these 
continuous fluctuations do not facilitate business 
transactions.

The bourse, which had indicated confidence 
in January, as evidenced by the considerable 
rise in government securities, ordinary shares 
and bonds, suffered a reaction in February 
following the various contingencies alluded to, 
a reaction which was evident to a varying extent 
in all descriptions. The index of settlement 
prices, which had risen to 108 in January, fell

• A  still further increase in gold holdings is announced 
for the end of February.

[Italy
by only two points, because engineering shares 
fell considerably whilst wool shares rose ; the 
diminution was greater after the settlement day.

The completed series for new capital issues 
published in the Bulletin of the Central Insti
tute of Statistics, shows that the lowest levels 
occurred in November, As is well known, there 
is a time lag of at least a month in this series 
after share prices. In recent months there was 
a rise, as may be seen from the table. A feature 
which continues to be favourable is that of 
deposits in the post office and other savings 
banks. For December, the latest date known, 
the latter amounted to 15,479 M n., or a rise o f 
148 Mn. over the previous month, and o f 574 
Mn. on December, 19 3 1. Post office deposits 
were 16,227 on December, 15,865 in
November and 14,552 at the end of December, 
19 3 1, so that there has been a rise o f nearly 
1,700 Mn. in the year.

Bankruptcies are still at a more moderate 
figure—in January 981, in December 997, as 
compared with 1,14 7  in January, 1932. Also 
the number of protests has fallen.

P r o d u c t io n .—The data which have just 
been published show a decline in the past year 
in many branches. Natural silk, according to 
the figures relating to 976 establishments.

TRANSPORT. PRICES. EMPLOYMENT.
1 Di. EX- SHIPPING RAIL-
ipOBTS POST: WAYS

value. 09

--------- Movement of
Merchandise

SSTERNAI-
TBAOE.

through the 
Port of Genoa 
In- Out

°  c

ward ward 0000
predoM iwu-* 

Md. 1  ̂ ^ 000 Met.Tons
M.

Tons

/
V I

}-5
71
70
67
59
73
93
39
83
01
21

rflQ 525
n  %
734 g

7^ ' foe930 7IW

^5 i $524 ' ^

Average
1931

IthQ r. Av
1932 

JAN. 
FEB. 
MAK. 
APRIL
m a y ...
JU N E

JULY 
AU(L 
SEPT. 
OCT. 
NOV... 
DEC.

1933 
JAN. 
FEB.

WHOLESALE
MATERIALS

345 100

448 75 402 305

421 
362 
447 
437 
472 
399

420 
391 
339 
433 
452 
508

472 64

338
331
360
350
347
341

352
365
371
386
347
329

299

293 
292
294
295 
290 
287

289 
281 
284 
282 
276 
278

281 
281»

Latest prices are provisional.

S X^  Q>
• ̂  cu

0 >

c
C3

I I
-< o O
%

O tn O ^

A

%

100 100 100

318 264 225

308 270 227
307 272 211
305 267 267
304 253 243
303 245 208
01 233 200

292 226 206
287 282 206
290 280 231
288 256 22ft
287 259 227
287 252 227

286 255 227
286 252 263

f Mid. 1913.

.•=3 0 
CQ OTia

r* >

% O

FOOD

•S -
g o O
o S

. % %

100 100

382 400

414 425
443 412
440 413
444 413
440 388
425 348

369 387
385 362
400 362
404 388
418 388
418 412

420 355
408 348

%

Weighted Indices 
Oitolcnghi

% % %

Gen
eral

Index
Buclii

Base 
1901-5 
=  100 
%

RETAIL

L- ^ S h n O
Ô 0̂ a  

2
^ u O 
QQ X id

o
%

U4NEMl-’LOi
MENT

Nos. at end o< 
month I

000

100 100 100 100 100 100

272 328 506 280 353 330 489 443 473 454 887

293
297
288
285
263
263

228
235
260
270
230
233

167
158

319
315
315
314
305
299

299
230
281
281
278
267

263
260

506
506
506
506
506
506

506
506
506
506
506
508

506
506

273
273
276
267
258
254

249
259 
264 
256
255 
253

2.57
256

375
383
379
379
365
351

329
326
343
354
345
351

316
307

344
349
348
346
326
321

305
308
320 
324 
317
321

319
313*

lOOi- 100

483
479
480 
474 
465 
454

441 
436 i
434 '
435 ; 
434 i 
430 I
418 
407 
407 . 
412 i
419 ' 
423 ,

470
470
478
481
474
472

465
456
455
462
465
468

445

554 
581
555 
635 
523 
507

509
499
504
515
550
599

637

1051
1148
1053
1000
968
905

931
946
949
956

1039
1130

1225

t Figures based on movements of new Bacbi Index

Index Numbers o f Prices are for the end o f the month.

5 Now M iu is lero  dcllfi Corp^'yasiotir.
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amounted to 29,654 quintals in 1932, compared 
with 53,932 in 1931 ; artificial silk 320 thousand 
compared with 345 ; pig-iron 460 thousand 
tons against 509 ; steel 1,39 1 thousand instead 
of 1,452. A consistently good output in spite 
o f the crisis was that o f electricity, o f which 
10,182 Mn. kw.h. were supplied in 1932 and 
10,079 in 1931.

Wholesale Prices.—The provisional index 
for selected commodities showed persistence of 
the fall which occurred in January. The final 
index for materials was 257 in January, and only 
one point lower in February, as a result of 
contrary movements in wool, which rose con
siderably, and in cotton yarn, which fell, and has 
a greater weight in the index. The minimum 
recorded had been 249 in July. The pro
visional index for food was down 9 points 
in February to 307, its minimum, the previous 
low record having been in August. The great 
drop is due to wheat, which fell from 420 to 
408, meat from 355 to 348 (minimum) and wine 
167 to 158 (minimum). Also the oil index fell 
3 points to its minimum, 260,

External T rade and T ransport.— 
The value of imports was 8,257 
1932, compared with 11,643 193I5 or a
diminution of 3,385 M n .; exports were valued 
at 6 ,8 11 Mn. compared with 10,209, or a dim
inution of 3,398 Mn. The adverse balance was 
1,446 Mn, in 1932, and 1,433 r93i) for there
was an increase in December, 1932. This 
adverse balance was aggravated in January, 
for the provisional data give imports 669 Mn. 
and exports 454 Mn. As to the significance of 
increase in the adverse balance, as stated in

previous reports, such an increase due to 
increased imports o f raw materials has a 
favourable aspect; but considered in itself 
from the point o f view of the balance of pay
ments, it may have a contrary influence i f  it is 
not balanced by other favourable monetary 
factors.

In the figures for the year 1932 there appears 
a considerable fall in imports o f wheat and 
maize in value and quantity, also in many 
other commodities (coal 8,778,000 tons instead 
of 9,607,000) but the great exception is cotton, 
with a rise to 1,902,000 quintals from 1,704,000 
in 1931 and still more, raw wool, 658,000 com
pared with 422,000. Cleaned wool imports also 
increased. In exports a reduction was general. 
The principal export, raw silk, was reduced from 
57,300 to 31,600 quintals in 19 3 2 ; artificial 
silk from 22-4 to 18 7  Mn. Kg. The exception 
is the rise in cotton yarn, from 288,000 to
296,000 quintals. A  diminution in foodstuffs 
was almost universal.

Traffic through Genoa which reached a 
maximum in December receded in January 
from seasonal causes. The volume of goods 
handled was less in January, 1933, than in 
December, but stood at nearly the same level as 
in January, 1932. Goods carried by rail were 
2 ’6 Mn. tons in January, 1933, 2*8 Mn. in 
December and 2*9 Mn. in January, 1932.

U nemployment.—The rise continued in 
January to 1,225,000. The normal seasonal 
variation is a rise in January and February, 
but the increase recorded in January was greater 
than in January, 1932, when there were
1,051,000 unemployed.
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ridĝ.ir

i
4

I

LONDON (Ŝ
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM.

March 2 ist  ̂ 1933-
Trade and employment in Great 

Britain showed a rather better aspect in 
February than was to be anticipated from 
the unfavourable statistics of January— 
in particular the home production of steel 
increased—but there is no definite sign of 
regular progress. During the next two or 
three months there is normally expansion 
in employment to summer activity^ and 
unless this takes place the position will be 
relatively worse. Investment in municipal 
enterprise is still hindered by official regu
lation, while in spite of the cheapness of 
money, capital is not in demand for 
industrial enterprise.

The worst fears for collapse in the 
United States and serious interruption of

normal trade in Germany have not been 
realised. The banking crisis in the 
United States, with the liquidation of 
insolvent banks, may be expected to result, 
after an interval, in advantage to the well 
founded banks and in a favourable develop
ment of sound banking business; and the 
normal sequel to bank failures—a depres
sion spreading to all kinds of activity— 
may perhaps be avoided; but liquidation 
of mineral and agricultural stocks financed 
directly or indirectly by bank loans may 
temporarily tend to lower prices of some 
commodities.

It is useless to make any forecast of 
European affairs till the exchanges of views 
now taking place have become more 
definite.

UNITED STATES.
For Harvard Cable and Table of U .S.A. Statistics^ see page 90.

33 ANALYSIS RECENT MOVEMENTS.
UNITED KINGDOM.

3

F i n a n c e .—D uring the month ending
March 15th the Bank of England bought 
through the Exchange Equalisation Fund 

a further £ 34-1 Mn. of gold, thereby increasing 
the gold held in Issue Dept, to £166.4 Mn., 
and the note reserve of the Banking Dept, by
£25.4 Mn. to £77*^ Mn., while the notes in 
circulation rose from £355 .1 Mn. to £363.8
Mn. The increase in the note reserve was 
largely offset by a reduction of £ 19  Mn. in 
holdings of Government securities, with the 
result that the rise in total deposits was no 
more than £6.4 Mn., mainly shown in Govern
ment Deposits, and Bankers’ Deposits were 
practically unchanged at £ 10 6 .1 Mn. The 
expansion of central bank credit during the 
month was therefore moderate, and had for the

time being merely the effect o f preventing the 
fall in Bankers’ Deposits, which would other
wise have occurred owing to the increase in 
Government Deposits.

The Clearing Banks* average figures for 
February show a decrease o f £45.7 Mn., or 
10.6% , in holdings o f bills, which is slightly 
larger than the usual seasonal fall due to the 
paying off o f Treasury Bills, but their Invest
ment holdings increased by £ 2 5 .1 M n .,o r5 .5% , 
(the normal seasonal movement is slighdy 
downward), and their deposits decreased by 
only £26 .1 Mn., or 1 .3 % , which is less than 
two-thirds of the normal seasonal decline. 
After correcting for seasonal movements, there
fore, it appears that Bank Deposits continued 
to expand, though moderately.

\i
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Total Cash holdings fell by £6.4  Mn. to 
£204.5 Mn. and despite the fall in deposits the 
cash ratio declined by 0 .1%  to 10 .7% . The 
decline in cash appears to have been due to the 
temporary sharp fall in Bankers’ and rise in 
Government deposits at the Bank of England 
which occurred at the beginning of February, in 
consequence of conversion operations. But for 
this exceptional cause, cash holdings would 
have been almost unchanged, and the cash ratio 
would have been about 1 1% .

The effect o f the continued expansion of 
credit at a time when Treasury Bills are being 
paid off is seen in a sharp fall in money rates, 
and our indexes are now at or below the low 
points recorded last September. Long term 
interest rates have not been similarly affected, 
and yields are, i f  anything, slightly above the 
level o f a month ago. Industrials have reacted 
slightly, perhaps partly in consequence of the 
loss o f confidence engendered by the American 
banking crisis. New domestic capital issues 
declined in February, and at £4.9 Mn. were 
£3  Mn. below January and £4.2 Mn. below 
February last year; but rather more money was 
raised for overseas than last month.

February Town Clearings, seasonally cor
rected, fell back to about the December level, 
and Country Clearings showed slightly more 
than their usual seasonal decline, but Provincial 
Clearings increased.

Exports o f gold in February were on a much 
smaller scale, the principal items out o f a total 
of £6 .1 Mn. being £2.5 Mn. to Holland, and £2  
Mn. to U .S.A . Imports totalled £ 1 1 .3  M n., of 
which £7.4 Mn. came from South Africa and 
£ 2  Mn. from India.

Prices and Wages.— Sterling wholesale 
prices resumed their downward movement in 
an irregular fashion in recent weeks, and the 
Statist and Board of Trade both show a fall of 
about 1%  from January to February.

Weekly figures are as follows:—

W H O LESA LE PR IC E S (Sept., 1931=100.)
S t e r l ik o  U .K . D o l l a r s  U .S .A .

January—
Board of 

Trade
Financial

Times Irving F isher
Ifit week 102-3 101-7 83-2
2nd „ 102-1 101-2 83-1
3rd „ 101-8 101-6 81-8
4th „ 101-4 100-9 80-5

February—
1st week 101-2 100-7 80-2
2nd ,, 100-5 100-2 80-2
3rd ,, 100-2 100-4 79-3
4fh „ 99-9 100-0 79-9

M arch—
1st week 99-1 79-7
2n«l ,, 98-9
3rd „ 99-1 81-3

Retail Food Prices and the Cost o f Living 
Index fell in February rather more than is 
seasonally normal. At the end of the month 
food was 8%  and the Cost o f Living 5%  lower 
than at the end of February, 1932. The wage 
index was unchanged by March 15th.

T rade and Output.— It is difficult to make 
comparison with last year’s imports, since there 
was an abnormal increase in February 1932 in 
food, in materials and in manufactures. As 
compared with January 1933, imports of food 
and of materials in February show less than the 
fall normally attributable to the shortness o f the 
month and to the season.

Exports fell less than was to be expected. 
In fact, in spite o f the smaller number of 
working days the value of exports o f machinery, 
wood, wool, apparel, and vehicles was greater 
in each case in February than in January, 
and o f cotton, other textiles, and chemicals, was 
as great or only slightly less. In spite o f the 
slight relative improvement last month, the 
value o f exports o f manufactures was slightly 
lower than in February 1932, when allowance 
is made for the extra day last year.

The output of coal in February 1933 was 
equal to that a year before. That o f pig-iron 
was greater than in any of the seven previous 
months but 12 %  lower than in February 1932. 
On the other hand the output of steel increased 
considerably, to 483,000 tons in a standard 
four-week month, as compared with 407,000 in 
January and 460,000 in February 1932. We 
have to look back to February 1931 to find so 
great an output; but in February 1930 it was 
much higher (776,000 tons).

The article in last month’s B ulletin, pp. 
58-59, may usefully be compared with the more 
detailed account, “  World Trade in 1932,”  in 
the Board of Trade Journal^ March 9th, I933- 
The tables therein on pp. 362-3 are based on 
the conversion o f other currencies to sterling 
at par, while the tables in the Bulletin are 
converted at the current rates o f exchange ; so 
that whereas in the Board of Trade Journal 
British exports decreased (in sterling value) by 
36%  from 1930 to 1932, in the Bulletin the 
decrease from 1929-30* to 19 3 1-2  was 
57%  (in $). The Board of Trade does not deal 
with the share of the United Kingdom in the 
world’s trade.

U nemployment.—There were no changes 
of importance in February in unemployment.

The seasonal movement normally to be 
expected is a reduction of 20,000 males and

★  4th Qr. of 1929 and first 3 Qrs. of 1930.
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14.000 females; actually the reduction
34.000 males and 6,ooo females.

IN SU R ED  PERSO N S U N EM PLO Y ED . (OOO’s).
Jan . 23rd. 1933 Feb. 20th.

is

M a l e s— W holly
Tem por

arily All
t

W holly
te m p o r

arily All
Coal Miniug 233 60 293 227 72 299
Building & Public 

W orks ........... 425 32 457 399 27 426
O thers ........... 1423 282 1705 1419 277 1696

"total ... ... 2081 374 2455 2045 376 2421
F e m a l e s— 342 158 500 349 145 494

2423 532 2955 2394 521 2915

The excess in the reduction o f unemployed 
males is mainly due to an improvement in 
building, cancelling part o f the great rise in 
January.

B U IL D IN G  AND PU B L IC  W ORKS.
Excess over August

1932
Unemployed

OOO’s Actual
Norm ally
expected

August 351
September 368 17 8
October 379 28 20
November 392 41 40
December 402 51 50

1933
January 457 106 62
February 426 75 47
March 21

A reduction of 26,000 during March would 
be normal; a reduction of 54,000 is necessary 
to restore the normal level compared with last 
August, and of 77,000 to equal the number in 
March 1932. The number of males insured in 
this industrial group was 1,136,000 last July.

U N IT E D  S T A T E S .
The severe banking crisis which developed 

in the United States during the latter part o f

February culminated on March 4th in an almost 
complete suspension o f banking operations for 
more than a week. The severity o f the crisis 
is clearly shown in the weekly statements o f the 
Federal Reserve Banks, whose combined gold 
holdings fell from $3,247 Mn. on February 
9th to $2,684 oil March 8th, while their 
note circulation increased from $2,773 to 
$4 ,2 15  M n. During the following week, how
ever, more than half the gold withdrawn was 
returned while the further increase in the note 
issue was insignificant. The actual crisis, which 
differed from the British crisis o f September, 
19 3 1, in that it was due mainly to distrust of 
the banking system and not o f the currency, 
now seems to be at an end, though its after 
effects will probably continue to be seen for 
some time. It is believed that the number of 
unsound banks which will not reopen is fairly 
large, and the destruction or locking up o f a 
considerable volume o f their deposits will tend 
to have a deflationary effect, while the liquida
tion o f their assets may entaU the liquidation 
of stocks o f commodities and so depress prices. 
On the other hand, once the process o f liquida
tion is completed, a source o f weakness which 
has underlain the United States economic posi
tion ever since 1929 will have been removed, 
and the ultimate prospects o f recovery thereby 
increased. The burst o f strength in the 
American commodity and stock markets which 
greeted the resumption o f business last week 
should not, however, be interpreted as necess
arily implying anything except the immediate 
reaction from the abnormal conditions o f the 
preceding week.
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WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.

See previous B u l l e t i n s  /or March, June, September and December.

B ase 1925=100 Ba..'«e 1913=10b

1931 1932 1933
Y ear Jan .

1933B ee. Ja n . lA'b. 1925
M ar. Ju n e Sept. Dec. M ar. Ju n e Sept. Oct. Nov.

\ POOD—
1 U nited ICingduin 58 61 57 64 61 61 60 58 57 56 56 55 169 89
1 U S A ............... 64 56 54 55 50 44 46 44 42-5 41 151

Sweden .......... 67 67 59 62 62 62 60 58 58 57 56*5 56*5 160 90
1 HoUaud*' ....... 56 55 51 48 50 51 48 47 47 46 46 45 147 66
1 Germ any ....... 88 87 76 72 77 76 72 70 68 66 65 66 128 83
1 Belgium ...........
1 France ...........

115 110 99 97 94 96 89 88 89 91 93 91 649 603
109 107 98 99 104 100 87 86 87 86 86 85 604 438

1 Ita ly  ...............
1 C anada ...........

56 55 53 55 67 56 54 54 53 53 52 51 663 339
63 60 58 56 57 56 53 47 47 44 46 168 73

1 New Zealand.. 81 77 74 74 73 69 67 68 67 63 168
1 JS. Africa ....... 78 79 82 79 76 71 69 122

1 M ATERIALS—
62 167 961 U nited Kingdom 70 66 64 66 63 60 65 64 63 63 63■ o

1  ̂f 4 & 67 64 63 61 57 52 55 52 51 50 176
1 Sweden ........... 68 66 63 66 64 62 65 66 65 65 63 63 141 86
1 H o llan d ........... 68 61 56 51 48 41 44 42-5 42 42 42 40 146 60
1 G erm any ....... 73 73 70 67 63 60 63 62 61 61 61 61 161 86
1 Belgium ........... 132 119 111 105 101 93 96 96 97 94 95 95 684 5211
1 France ........... 91 87 81 76 73 72 74 73 73 73 73 72-5 642 346
1 Ita ly  ............... 54 52 50 47 47 - 44 46 45 44 44 44 44 713 294■ ^
1 Canada ........... 68 66 64 63 63 59 62 58 58 57 57 170 97
1 New Zealand.. 80 79 76 77 77 74 74 73 73 74 166
1 JS. Africa ....... 79 76 75 71 68 67 67 161

TO TAL—
U nited Kingdom 65 64 61 65 62 60 63 62 61 60 60 59 168 93
TT c  AV y 1 1 66 61 59 59 54 49 51 49 48 46 166
Sweden ........... 68 66 61 64 63 62 63 63 62 62 61 60-5 149 88
H o llan d ........... 63 59 54 50 48 45 46 44 44 44 44 43 148 62
Germ any .......
Belgium ...........]

79 79 73 69 69 66 67 65 64 63 63 63 142 86
125 115 106 102 98 94 93 93 94 93 94 93 610 664

'4 08 62 60 68 65 65 65 65 66 65 65
France ...........  | 98 95 88 85 85 83 79 78 79 78 78 77 627 383

82 79 74 72 72 70 67 66 67 CG 06 65
Ita ly  ...............1 55 53 51 50 51 49 49 49 48 48 47 47 693 312

72 70 67 6’6’ 67 65 6'5 65 6S 6S 62 62
Canada ........... 66 64 62 61 61 58 58 54 54 - 52 53 164 87
New Zealand.. 80 78 75 76 75 72 71 71 71 70 162

JS. Africa ....... 79 77 78 74 70 69 68 146

I Figures in first six columns relate to the month after that indicated in heading.
() Most recent figures in brackets arc based upon the current movements in the ofllcial index numbers.

Italics show movement of gold prices. Latest figures are provisional.
* No quotation for wheat from June. 1932.
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INDICES OF PRODUCTION:

e 1913=:ic.:

a r Jan.
25 1933

>9 ' 89
a
id 90
17 66
16 83
;9 603
4 436
;s 339
>8 73

)

l i

57 ' 95

a 66
18 60
51 66
54 521
12 346
13 294
70 97
>5
51

56 93
16
\9 88
S 62
5 85
.0 1 554

!7 383

53 312

54 87
53
55

i

Th e  London and Cambridge Economic 
Service Index of Production and the 
Board of Trade Index o f Production both 

attempt to measure quarter by quarter, changes 
in the volume of the industrial output of the 
United Kingdom. An examination of these 
figures for the past few years shows that the 
results of these attempts are not the same. 
The indices are shown below together with the 
Ministry of Labour’s estimates o f the average 
number of insured persons employed in the 
corresponding periods. This last series is 
included because obviously changes in output 
may certainly be expected to bear some relation 
to changes in numbers employed, and if  we 
can show that the Production indices move 
from one period to another in conformity with 
the corresponding movement in the Employ
ment series, we have some justification for 
believing that the Production indices are 
measuring with a certain amount o f success 
that which they attempt to measure. The 
three series are :—

Economic Board of N um bers
Service Index T rade Index Employed

% of 1924 % of 1924 Mn. % of 1924
1928 1 

2
3
4

105-7 ... 
103-7
95-4 ... 

105-2

109-3 ... 
103-6 ... 
100-2 ... 
108-4

10-01
10-05
9-97
9-99

... 105-2 

... 105-6

... 104-7

... 104-S
1929 1 

2
3
4

108-3
111-0

... 108-2 ... 

... 114-8 ...

110-6
112-0
110-7 ... 
114-0

10-03
10-27
10-30
10-23

... 105-4

... 107-9 
... 108-2 
... 107-5

1930 1 
2
3
4

109-6
100-9 ... 

90-7
92-7 ...

110-9 ... 
103-1 ... 

99-4 
99-0

10-03
9-88
9-72
9-55

... 105-4 
... 103-8 
... 102-2 
... 100-4

1931 1 
2
3
4

85-1
80-6
81-1
90-5 ...

95-0 ... 
92-1 ... 
89-3 ... 
97-3

9-32
9-49
9-35
9-52

... 97-9

... 99-7 

... 98-3 

... 100-1
1932 1 

2
3
4

91-3 ... 
83-2
77-8 ... 
87-2 ...

95-0 ... 
94-3 ... 
87-3 ... 
94-5 ...

9-42
9-37
9-20
9-41

... 99-0

... 98-5 

... 96-7 

... 98-9

A survey of the two series o f indices of Pro
duction reveals discrepancies, as much as lo 
points in 19 31, ist quarter, for instance. In 
order to estimate the extent o f the difference 
between the two series it is better to resolve 
them into constituent parts. We can see that 
there is a seasonal movement in these indices 
and we should anticipate that such a movement 
existed from our knowledge of changes in

sfD BOARD OF TRADE.

demand for goods with the seasons and supply 
o f raw material with seasons. It is not anti
cipated that a seasonal movement o f the same 
kind would exist to a great extent in the 
employment figures, because it is more usual 
to find that temporary changes of this char
acter in output are allowed for by changing the 
time worked in the period rather than by 
changing the numbers employed. However, in 
order to get really comparable series, and in 
order to rid ourselves to some extent o f irregular 
fluctuations in our employment series, the same 
smoothing process has been applied to all three 
series, giving us the general trends over the
past 4 years. The results a re :—

G E N E R A L  T R E N D S.
Economic Board Em ploy”!
Service of T rade Mn.

1928 3 102-7 • % # 105-5 10-004 103-9 • ♦ • 106-7 10-03
1929 1 106-5 109-1 10-102 109-3 • 4 4 111-1 10-173 110-7 ^ 4 4 111-8 10-204 109-5 4  4 ^ 110-7 10-16
1930 1 105-9 •  ♦ # 108-1 10-042 100-9 4 ♦ # 104-8 9-883 95-1 • 1 • 101-0 9-714 89-6 97-6 9-57
1931 1 85-9 95-0 9-472 84-5 93-5 9-423 85-0 » ♦ # 93-3 9-434 861 1 % ♦ 93-6 9-43
1932 1 86-0 93-7 9-402 85-1 4  4  4 93-0 9-37

These are shown graphically in Chart I, 
on a ratio scale so that direct comparisons are 
possible.

These series move together upwards to a 
maximum in 1929 (3rd quarter), then decline 
together, a minimum being reached in 1931 
(2nd quarter) in the case o f the Economic 
Service Index and the Employment series, and 
in 1931 (3rd quarter) in the case o f the Board 
of Trade Index. In the last year the Production 
Indices and the Employment figures show a 
slight rise and subsequent decline. Considering 
the two Indices, the Board o f Trade figures are 
consistently greater than the Economic Service 
figures, and during the period o f decline from 
1929 to 19 31 (2nd quarter) this excess has 
increased, becoming as much as 10 points. 
During the subsequent slight rise the excess was 
reduced to points. The Board of Trade

F,
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o ------o Board o f Trade Index. Econ. Service Index. Employment.

Index is based upon a wider survey of Industry 
than the Economic Service Index. The Board 
of Trade Jou rn al 26th July, 1928, gives par
ticulars o f the elements entering into the making 
up of its Index, and if  this is compared with the 
details given in Special Memorandum No. 5 
o f the Economic Service, it will be seen that the 
quarterly Index o f the Board of Trade is based 
on information covering as wide a range (Agri
culture excepted) as is possible in the annual 
Index of the Economic Service. For instance, 
account is taken by the Board of Trade of 
Leather, Boots and Shoes, whereas in the 
Economic Service Index this factor does not 
enter. Also the Board of Trade includes a 
much wider range of Engineering than does the 
Economic Service. The difference between 
the extent of the information available accounts 
for the widening nature of the gap between 
the two indices during the period 1929 to 19 31, 
because the Economic Service Index probably 
gives undue weight to the changes in output 
of the heavy industries, such as Coal, Iron and 
Steel. But at the same time, it must be 
remembered that the great importance of these 
in the industrial structure o f the country is 
bound to affect any production index consider
ably, when large changes take place in output, 
and the fact that the two indices move together 
in the same sense, although not to the same 
extent, from quarter to quarter, is due to this 
common influence operating on both indices.

We should expect that the relative movement 
in the indices o f production would be greater 
than that in the employment series, owing to 
the possibility o f varying the time worked by 
those employed, and this, o f course, is shown in 
the graph. But it is definitely interesting that 
there is such a close correspondence between 
the movements o f the three series. We may 
perhaps regard the Economic Service Index as 
a more sensitive one than the Board of Trade 
Index, especially as it conforms so well with the 
Employment figures, even though we may not 
regard the actual figure for any quarter as an 
exact indication of the state o f production (i.e. 
assuming that the Board o f Trade Index is a 
better measure).

The differences between the original series 
and the trends, which are largely due to seasonal 
influences, are shown in the following table 
as percentages o f the trend values. Thus in 
the fourth quarter o f 1928 the actual index 
calculated by the Economic Service (105-2) is 
1-23%  o f the trend value (103-9) above that 
figure.

Q U A llT ER L Y  VARIATIONS FROM TREN D .
(Per cent, of T rend  Values.)

« *

•  *

1930 1 
2 4 •  •

E.S.
-7 -1 5
+1-23
+1-72
+1-61
-2 -2 5
+4-79
+3-49
+0-05

B.T.
-4 -9 8
+1-63
+1-39
-I-0-79
- 1 0 3
+2-94
+2-54
-1 -64

1930 3 
4

1932 1 
2

% ♦

E.S. 
-4 -6 8  
+3-44
-0 -9 6
-4-61
-4-57
+ 5 1 0
+ 6-22
-2 -2 5

B.T.
-1 -60
+1-44
-0 -37
-1 -46
-4 -30
+3-90
+1-41
+1-34
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These are shown diagrammatically below :

o ------o Board o f Trade Index. Econ. Service Index.

There is a seasonal movement of some 
regularity in both series. The diagram shows 
clearly that the extent o f the movement is 
greater in the Economic Service Index than in 
the Board of Trade Index. Roughly the Board 
of Trade seasonal movement is only about 60% 
of that of the Economic Service Index, so that 
again we may regard the Economic Service 
Index as the more sensitive.

from these 4 years’ experience) are given 
below :—

2 3 4
E.S.
B.T.

•  • •

Q is .—1 
+2-62% 
+1-24%

9 ^ 4 -4-66̂
.n o  67

The average seasonal deviations (judging

-0 -24%  ...

I f  we eliminate the normal seasonal move
ment from the original series we get figures 
showing the trend plus any adventitious move
ment which is not taken into account as normally 
seasonal. The resulting series are shown 
graphically below on a logarithmic scale.

‘ 90

'  87-5

-  85

- 82-5

80

Qrs.—1 2 3 4
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o - - - o Board of Trade Index. Econ. Service Index. Employment.
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The diagram shows the changing output 
over the past 5 years. Both the Board of Trade 
Index and the Economic Service Index show a
recovery during the end o f 193^ 
ginning of 1932, with a subsequent relapse in 
the third quarter, and a rise in the fourth quarter, 
o f last year. I f  the movements from quarter 
to quarter are traced, it will be observed that 
generally the two series move together, though 
with notable exceptions, for instance, the 
Economic Service Index shows a rise from 
the fourth quarter, 193I5 to the first quarter, 
1932, whereas the Board of Trade Index shows 

fall. But, i f  the movements at intervals of

6 months are examined, a much closer corre
spondence is evident.

On the average the movements in the Board 
of Trade series are about 60% of those in 
the Economic Service Index.

1928 ■ Aft

■ i ft

E.S.
-  2-88 
-  3-44

JIA L r-Y E A IlL Y  C H A N (iE  * 
(Percentages ; Rise -h, Pall —).

E.S.
i ft ft

ft ♦ #

1929
ft ft ft

•  Aft

4- 5-49 
-I-10-84 
+  7-52 
-  1-55

A ft ft

ft ft ft

1930 ft A ft

A  f t

-  5-88
-  7-66 
-10-94 
-12-54

A  f t  A

f t  A  f t

f t  A  f t

ft ft A

-4 -3 2
+1-83
+5-78
4-6-14
4-4-42
-0 -9 2
-3 -9 9
- 7 0 8
-6 -4 6
-6 -7 6

1931

1932

A ft

-12-82
-  8-67 
•f 2-57 
4-  6-88
-I- 4-62
-  3-42
-  8-29
-  0-23

B . T .

-8 -8 0
-4 -1 9
-1 -4 8
-1-2-82
4-1-93
-0 -4 4
-4 -1 0
-2 -4 6

» T h is  table indicate.s, for instance, th a t  th e  figure for 1928, 
3rd (juarter, shows a decline of 2 88 per cent. Iroin th e  level of 
1928, 1st quarter.

There is obviously a close relationship 
between these parallel chain movements. A 
study of this relationship shows that it has 
a useful prognostic value. If, for instance, 
the Economic Service Index for 1933, first 
quarter, when calculated is 90 0, we can elimin
ate the normal seasonal movement from it 
(this being 2-62% above the trend) and get the 
trend value 8 77 . This related to the corre
sponding figure of 6 months before (8 i‘6) shows 
a rise o f 7-47%. The corresponding change 
in the Board of Trade series would be, by our 
calculations based on the relationship referred 
to above, a rise o f 4-0% from the trend figure 
o f 6 months previous (90 0). This gives the 
estimated trend value of the Board o f Trade 
Index for 1933, first quarter as 93-6. To this 
must be added the normal seasonal effect 
(4- 1*24% o f this value), giving an estimate of 
the Board of Trade Index for that quarter of 
94-8.

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary tahhy p. 2, Special Mem. 32.

(1) i2) (8) (i) (5) (6) (7» (8) (9)
American Tin.§ Lead. Spelter Rubber. Sugar. Tea. Coffee. Wheat.

Cotton.
1,000 1,000 tons. 1,000 1,000 1,000 Mn.

Beginning of 1,000 bales tons. U.S. U.K. tons. tons. tons Mn. lbs. bags. Mn.bush.

1931 J a n .............. 6,471 52-6 92-2 8-5 140 506 7,018 262 32*2 535

A p ril........... 7,000 600 116-5 13-5 140 547 8,453 242 31-1 554
Ju ly  ........... 7,625 62-0 124-6 13-5 144 545 7,007 203 28-2 433
O ct.............. 8,553 61-9 118-6 13-2 138 570 0,811 195 34-0 486

1932 J a n .............. 8,738 61-7 135-2 131 138 644 8,577 260 36-9 589
Feb.............. 8,713 61-4 143-1 13-3 137 651 8,247 248 36-9 621
March ....... 8,713 61-0 148-1 13-8 136 644 8,641 240 36-7 605
Aiu-il ............................................................... 8,744 61-6 1510 14-7 138 646 9,091 215 36-9 684
M.iy ........... 9.115 61-7 151 2 14-1 140 646 8,738 171 35-8 525ftr
J u n o ........... 9,728 61-9 155-2 13-9 140 644 8,387 182 33-0 481

Ju ly  ........... 10,170 60-9 161-1 15-7 140 11615 8,069 182 31-5 433
A u g u st....... 10,822 59-9 160-7 16-1 141 601 7,718 184 ♦ 386
S e p t............ 11,060 67-9 156-6 16-8 136 617 7,532 203 * 374

f t f t f t A f t f t A f t * 11,050 58-6 153-4 16-5 127 622 7,018 219 455
Nov............ 10,779 58-5 149-8 17-3 123 629 7,778 239 486
Dec............. 10,653 57-9 155-9 19-2 121 634 8,901 264 3 M 481

1933 J a n ............. 10,277 56-8 166-8 20-2 125 650 8,731 286 30*6
^  ^  % J  4  A f t f t A f t f t A f t ^ 10.047 55-3 164-9 23-7 128 654t 8,554 295
Miirch ....... 10,1881- 53'6 25-3 133 292

1

(10)
Petrol

eum.
Mn.

barrels.

568
568
570
570
571 
571

559
560 
556 
649 
545 
536

526
523

Not available. f Provisional. II Of this reduction, 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) London Metal Exchange Visible Supply plus “Tin" estimate of
Straits Stocks.

(81 U.S. and Mexico refined stocks to April, 1990 U.S. only 
since : U.K. stocks in official warehouses.

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

(6) An estimate of World’s stocks supplied by Rubber Growers'
Association,

(C) Total visible supply.
(7) Tea Brokers' Associatior.
(81 Visible supply in Braril (Ports and Interior, including 

>Sflo Fauio Government stock). Europe and U.S.A.
(9) Stanford Wheat Studies Estimate of World’s Visible Supply 

(lU) Stocks of Crude and Refined Oils in U.8.
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF IN SU R E D  PE R SO N S U N E M PL O Y E D .— G R EA T B R IT A IN  A N D  N . IR E L A N D .

iwert

Near 
End of 
Month.

*3
o

•m
13
s

V i0)
ds
b

•eo
ao

d0)u
<
a
cd

<3au
<•

cd

CO'Uad
3
i

1

duu
<
a•

•d0)u
<• d

o
w

(A
*3
li

4'Oad
*3b

s

z

■(0 
.i  a

1932 Feb....! 22-0 25-0 14-2 14-7 16-2 18-0 19-7 26-7 25-4 27-5 34-9 25-0 3-8
M ar....' 20-8 24-1 12-5 14-0 14-9 16-8 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 2 4 0 26-9 34-9 24-1 3-5
M ay... 1 22-1 25-3 13-9 13-5 13-9 16-8 20-1 28-9 26-7 27-1 34-3 25-2 3-4
J u n e .. 22-2 25-7 13-5 13-2 130 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 31-0 27-5 27-7 39-9 29-8 3-3

t  Sept... 22-8 26-2 13-9 13-U 13-9 16-8 21-4 29-9 ‘28-2 27 "2 3/-4 24-9 3-3
Oct. ... 21-9 25-5 12-5 13-0 14-1 17-9 19-0 28 6 25-5 27-7 38-3 27-7 3-4
Nov ... 22 2 25-7 13-0 13-2 14-8 18-3 18-9 29-2 25-6 28-2 38-3 28-5 3-5
Dec.... 21-7 25-1 12-6 12-9 14-5 17-8 18-7 27-6 24-8 28-4 37-2 28-6 3-4

1933 Jan .... 23-1 26-4 14-3 14-8 16-4 19-3 20-6 29-0 25-7 29-6 37-2 29-7 3-3
Feb.... 22-8 26-0 14-1 14-8 15-7 18-5 20-4 29-1 25-6 28-7 35-4 29-6 3-2

t  The Percentages a fte r  A ugust a re  based on the  estim ated  num bers insu red  in Ju ly , 1932.

FOREIGN EXCHANGES.
AVERAGE O F D A IL Y  R A TES.

Paris 
f. to £

Milan 
1. to £

Berlin 
M. to £

Parity  .......• 124-21
1931

JA N ............ 123-81
F E B ........... 123-94
MAR..........  124-13
A PR IL ... 124-28
M AY........ ' 124-34
J U N E ....... 124-24

JU LY
AUG.
SEPT.

11
< 1

( а )  |
(б) 1 
ic)

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

1932
JA N ........ I
FEB.........
m a r ..........
APRIL ...’
M AY.......
J U N E ..... I

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

1933
JAN ..........;

Week ending
Feb. 4

11 11
11 13
1 % 25

Mar, 4
11 11
11 18

4 »

• 4

123-82
123-90
ifs-ys
lOO-O
115-64
98-68
94- 83
85- 94

87-32
87- 80
92- 22
95- 16
93- 15 
92-65

90-64
88- 7 L 
88 61
86- 60 
83-62 
83-93

86-06

86- 93
87- 76 
87-65 
86-65
86- 79 
8310
87- 62

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
67-91
67-66
66-29
64- 08 
64 07

65- 64

66- 42
67- 03 
67-21 
66-82
66- 98 
68 18
67- 14

20-43

20-418
20-438
20-406
20-408
20-434
20-496

20-506§
20-573
20-609
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 60 
14-59 
14-30 
13-79
13- 76

14- 13

14-28
14-41
14-43
14-28
14-38
14-65
14-46

Amster
dam 

fl. to £
Prague 
k r.to  £

Zurich 
f. to £

Stock
holm 

kr. to £
NewYork 

$ to £

Buenos 
Aires 

d. to $

Rio do 
Janeiro 

d. per mil.

12-107 24-02 25-2215 18-159 4-866 47-58 27

12-066 163-90 25-075 18-136 4 8550 34-48 4-45
12-103 164-08 25-181 18-147 4-8565 35-63 4-24
12-119 163-95 25-246 18-142 4-8585 38-60 3-87
12-106 164 06 25-235 18148 4-8600 37-77 3-62
12-103 164 11 25-219 18-143 4 8641 34-87 3-33
12 083 164-19 25-081 18 148 4-8650 34-70 3-71
12 057 163-97 24-995 18-146 4-8566 34-61 3-68
12-046 163-96 24-922 18-158 4 8573 31-96 3-16
12 -0 4 9 164-07 24-920 18-159 4 -8 6 OI 30-8L 3-05
9-78 133-5 20-18 16-28 S -94 33-02 3-31

11-34 132-72 21-74 17-61 4-542 32-08 3-16
9-62 130-7 19-83 16-81 3-886 32-03 3-49
9-26 125-2 19-09 17-98 3-719 37-70 3-96
8-35 113-45 17-30 18-01 3-372 40-89 4-29

8-54 115-76 17-58 17-87 3-430 40-59 4-29
8-56 116-64 17-73 17-93 3-459 39-72 4-12
8-99 122-43 18-75 18-29 3-634 38-78 4-02
9-26 126-40 18-28 19-65 3-752 36 52 4-18
9-07 125-76 18-79 19-58 3-676 35-84 4-72
9-02 122 00 18-69 19-61 3-649 4-93*
8-82 120-02 18-26 19-48 3-552 t 5-04*
8'63 117-40 17-87 19-47 3-476 -1- 5-15*
8-64 117-26 17-97 19-49 3-471 40-4-1- 5-20*
8-45 115-44 17-61 19-42 3-399 4L-2t 5-33*
7-99 110-48 17-02 18 68 3-277 42-91- 5.50*
7-83 110-52 1703 18-30 3-276 43-lt 5-43*

8-37 113-31 17-15 18-37 3-372 42-2-r 5-38*
8-45 114-56 17-55 18-46 3-395 41-75J 5-38*
8'53 115-56 17-77 18 67 3-428 4L-5I 5-38*
8-69 115-79 17-79 18-86 3-437 41-5: 5-38*
8-46 114-84 17-55 18-88 3-419 41-5t 5-38*8-47 115-04 17-54 18-86 3-431 41-3 5-38*
8-63 117-00 17-93 18-91 40-7 _ »
8-50 115-98 17-79 18-94 3-455 40-7 5-38*

Bombay 
d. per rup.

Hong
kong 

d. per $
Kobo 

d.pcr yon.

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 
13129

18-125
18-144
18-157
18-031
17-929
17- 945

18- 06 
18-10 
18-17 
18-17 
18-19 
18-19

18-17

18-16
18-16
18-16
18-16
18-12
18-00
18-80

12-06
11-26
12-08
11-99
11-82
11- 77

12- 34 
11-81 
11-88 
lS-25 
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 
16-47 
15-66

15-56

15-58
15-29
15-37
15-64
15- 64
16- 18 
15-98

24-58

24-48
24-41
24-41
24-41
24-41
24-39

24-40
24- 42 
2 i-4 l 
S'J.57 
26-19
30- 00
31- 81
32- 14

25- 33 
23-97 
21-43 
21-10 
20-99 
20 - 0 /

18-62 
17-03 
16-48 
16-35 
15 18 
15-32

14 87

14-93
14-89
14-53
14-33
14- 51
15- 19 
15-ia

§ I s t - l l th .  Quotations nominal from 15th-25th.

,«) Average to Sept. 19th. (6) Average Sept. 2 ls t-3 0 th . (c) Average for whole m onth.
** No (luotation.

Sellers. t  Olbcial R ate. * Nominal.

'A*
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£Mn

1800

1 9 3 1 1 9 3 2

800

TOO

9 0

FINANCE

DEPOSITS

1 9 3 3

NINE CHIEF BANKS

8 0

7 0

4-5

1 9 3 1

ADVANCES

INDUSTRIAL SHARES

.  SHORT MONEY 
RATES

YIELD ON FIXED INTEREST
STOCKS

1 9 3 2

70

6 0

1 9 3 1 1 9 3 2

PRICES

STATIST

SO

m

80

70

FOOD*

1 9 3 3

MATERIALS*

WHOLESALE PRICES

BOARD OF TRADE

6 0

5 0

1 9 3 3

9 0

FOOD

60

MAI ERIALS, nc.

COST 01F LIVING*

70

1 9 3 1

RETAIL FOOD^

M NISTRY OF LABOUR INDEX

1 9 3 2 1 9 3 3

« NORMAL SEASONAL CHANGE REMOVED.

9t̂ £5!

S C'"

1931

Jrl It 9f

•  • • '

• •

OCT.
KOV... 
nEC- 

1933 
JAN*. ••
FEB...
MAR. 
APR." • 
JI.AT,.- 
JUKE....

# ♦ 0

JULY... 
AUG. 
SEPT. .•■
oa. -
KOV. ...
DEC...

1933 
J.AK.
PER. 
MARCH ..

93!+l' 
86'+^ 
90 i-}-) 
9 0 -  
92 4

lExc

DATES OV FIG

Bv
SAtc;
(Cuh

J‘Wroj,
1934 

Averige ' 
 ̂ W31

Qr. At.
3r,l
OlT ”
x o v .....
DEC......
, 1933..... ^
•'AK,
PEB .....I
Mar......
APR.....
M.IV.....
Juxe....

16-8
16-6
IB’O
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FINANCE.

•ex.

Clearing  B.^NKS—Averages for month.
Money RATES—Averages for week ending 15th of month.

PRICES AND WAGES. U.S.A. PRICES.
B.OK LABOR * «
£  ^ c
S M*d4?
2 c  ®
5  0

^ c P
§:h

/o %

100 100 100

74-6 83 86
73 82 84
71 6 81 6 82-6
71-5 80 ' 82
70 78 6 80

68-6 76 79
67-6 72 78 6
67 5 72 77 5
67 71 76 6
66 6 69 6 76
65 68 6 76

66 6 69 76-6
66-6 69 76-6
66 6 69 76-6
66'6 69 76
66 68 74-6
64 68 74

62 72 5

* N ational Industrial 
Conference Board.

1
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1 9 3 1

30

1 9 3 2

TRADE & OUTPUT

10

10

70

1 9 3 3

W V

. / \  « *
im p o r t s !jpOOD^ne.

V

IMPORTS 
RAW MATERIALS*

--------- ----
MANUFACTURES*

NET IMPORTS

TOTAL EXPORTS

(5

EXPORTS MANUFACTURES*

COAL OUTPUT*

STEEL OUTPUT

1 9 3 1 1 9 3 2 1 9 3 3

1 9 3 1 1 9 3 2 1 9 3 3

•15

TRANSPORT

GENERAL
N(ERCHANOISE

RAILWAYS
BAILT AVOUfiE VEI6HT Cmi£0

FUEL

OTHER MINERALS

220
TOTAL MALES

200

INSURED MALES UNEMPLOYED

100

4 0 • I I I  • i n  A O  •  » »  »  I,

OTHER INDUSTRIES

STEEL, EN 
SHIPB'D-G

INEERING,

20

1 9 3 1

COAL

,a*4n> •

1 9 3 2 1 9 3 3

« NORMAL SEASONAL VARIATION REMOVED.

i f  S

fooi'
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TRADE AND OUTPUT.

IRON AND STEEL.—Output for a standard four-week month.

TRANSPORT. UNEMPLOYMENT.
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UNITED STATES
For description o f series see B U L L E T I N ,  April 23rd, 1932, page 126.

u
J;

i:

r %

F.U. Banks

1929
1st Qr. Av. 
2nd <̂ i*. Av. 
3r«l Qi*. Av. 
4th Qr. Av.

1930
1st Or. Av. 
2nd Qr. Av. 
3nl Qr. Av. 
4th Qr. Av.

1931
JA N ..........
FEB..........
MAUOH ... 
APKII. ..
MAY ......
JU N E ......

JULY ......
a u g u s t ..
SEPT........
OCT..........
NOV..........
DEO..........

1932
•IAN..........
FEB..........
MARCH 
APRIL 
MAY .. 
JU N E ..

JULY ......
AUGUST..
SEPT........
OCT.........
NOV.........
DEC..........

1933
JA N.........
FEB..........
MARCH ..

« •  *

.2  <i>

F.R . M ember Banks

Mn.S i 10 Mn. S
1 Z a A 6

906 678 1331 1636 600
979 299 1311 1652 575

1036 298 1323 1715 547
880 623 1438 1809 556

384 783 1307 1667 561
243 740 1357 1692 593
210 761 1375 1693 636
252 824 1391 1649 674

253 8'3 1368 1575 684
216 705 1361 1546 718
176 727 1375 1538 755
156 773 1366 1499 790
163 743 1361 1473 781
188 731 1369 1469 779

169 753 1347 1449 781
222 847 1324 1440 766
280 995 1323 1419 792
613 1425 1245 1362 770
695 1287 1220 1335 751
774 111? 1187 1310 743

828 980 1 1145 1286 714
848 894 1100 1259
714 914 1094 1221 714
605 1066 1114 1188 715
486 1454 1110 1163 738
495 1747 1093 1126 749

523 1878 1075 1100 770
451 1887 1098 1080 774
387 1882 1123 1071 820
328 1885 1146 1044 858
313 18R5 1174 1041 859
282 1888 1176 1030 851

255 1838 1190 1017 856
1059 963 820

Bank Debits

k ̂
14>>

0

jr,
>0 ^  
2 S

0

2  b
ZU o z 0  a
10 Mn. S Mn. $
6' 7

5214 2692 32-5
4710 2658 25-6
4953 2803 23-6
5226 2920 ^ss-4

3553 2407 39-8
3791 2447 34-4
2734 2180 - W t
2742 2217 31*4

2456 2170 34-4
2095 1708 16-1
2759 1942 25-6
2682 1962 49-5
2507 1886 49-6
2589 1941 63-8

2101 1844 19-5
1750 1653 57-5
2007 1663 20-6
2068 1813 -S37-7
1446 1461 89-4
1923 1711 56-9

1768 1590 -76 '0
1438 1287 -90-6
1616 1373
1556 1437 -S0-6
1291 1250 -195-5
1420 1291 -t07-7

1273 1251 -  7-1
1346 1176 +  6T
1416 1177 +27-9
1294 1235 + 206
981 1094 +  21-7

1397 1282 +  101-9

1241 1205 +  128-5
1204 1010: +  8-9

IN T . RATES

2-5 4-22 
2-5 3-25 
2-5 2-20 
2-03 2-08

1-67 
1-50 
1-55 
1-52 
1-45 
1-60

1-50 
1-50
1- 50 
210  
2*50
2- 63

2-74 
2*50 
2-60 
2-50 
2-50 
2*60

2-06 
200 
2-00 
1-38 
10  
10

%
n

5-43
5*93
605
5*55

4'57
3-70
3-05
2-93

2-76
2-62
2- 55 
2*38 
2-20 
2-02

202
1- 96
2 -  00 
2*98 
3 75
3- 75

3-75
3-72
3-50
3-30
2-96
2-64

2*33
2-08
1-99
1*72
1-54
1-39

1-25
1-26

TRADE
0 3.s
u0

i £ l

a 0
0w0)

C O

c ̂0 i/i 
*2 £

d*- 0C g*w
z On HP

Mn.$ % Mn. 8
IZ is 15

1060 282 466 374
1044 285 393 388
1150 324 400 355
612 243 459 346

755 242 370 298
970 242 310 281
456 211 288 222
374 167 293 220

649 154 246 183
222 165 221 175
699 166 231 210
590 148 210 186
426 130 199 180
402 126 183 174

271 130 11 177 175
; 127 127 161 167

312 108 177 170
45 93 201 169

129 95 190 150
119 74 181 153

194 72 147 135
94 73 151 131

190 74 152 131
142 57 132 127
123 49 129 112
142 43 110 111

154 42 104 79
170 61 107 91
141 66 130 98
122 58 151 106
75 57 137 104

158 54 129 97

110 56 119 96
56 51 83

57t

PRODUCTION

«0

000
J7~

484
691
472
206

333
399
217
149

172
220
276
337
317
251

63 121

0000
m

345
376
368
320

297
312
248
190

171
171
203
202
199
164

03
tons

19
463
505
477
305

406
387
297
232

246
250 
299 
272
251 
208

189
172
155
169
159
130

100
107

S P
0000
tons

422
433
388
431

413
397
400
390
362
348

265
255
247
233
218
203

197
197
199
200 
197 
197

190
185

M n.$ 0000
U  ” S t' 
417 405 
587 449 
529 477 
388 430

366 376 
514 398 
349 ! 399
280

228
235
370
337
306
332

286
233
251
242
151
137

358

349
284
294
299
374 
299

293
375 
291 
381 
262 
228

227
225
229
277
209
197̂

242
207
225
316
220
249

191

Latest figures are preliminary. t  On 15th. *5 weeks.
J Jliehigau and Maryland banks closed part of months

For prices see page 87.

HARVARD FORECAST. [By Cable.]

March lothy 1933.
Though our index last month recorded an 

improvement of economic conditions in January, 
we were compelled to recognise the possibility 
of monetary unsettlement. Banking and cur
rency difficulties developed in February, and 
led to closing of banks early in March. The 
resulting stringency in money came too late to 
cause more than a slight rise of the money 
curve of the index chart in February, but will 
mean a sharp advance for March, which is an 
important unfavourable indication for the 
immediate future. For business, the collapse

o f exchange and credit machinery can hardly 
mean anything else than decline to a new low 
level for the depression. The business curve 
is, to a small extent, estimated for February, 
because of incomplete data for bank debits in 
twelve cities.

The reopening of banks and resumption of 
currency payments give evidence of the under
lying strength of the country’s financial posi
tion, and demonstrate the domestic origin and 
political and psychological character of the 
recent difficulties.
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STOCKS AND SHARES.
Fixed Interest— Price

.. — Yield 
Industrials
Sensitive Index
1st half-month...............
2 n d  .» >. ... . • •

NEW CAPITAL ISSUES.
For Great Britain 
For Abroad

PROVINCIAL CLEARINGS.
As in Bulletin ...

MONEY.
Short Money Index 
Day to Day Rate 
Three M onths Rate 
Bank Rate

PRICES.
Silver Bar— cash per oz. 17'5d
“ Times ” Index (W holesale)
Food ......................................
Materials 
Total

End Feb
n i ' e %

82*0%
93%

Feb.
— 1*9% 
-0*7?-..

•  4

4  4

$  4

31%
•71%
•53%

End Mar.
125-1% 
80-3%

93%
March 

- 3-1% 
-f-2-4%

March
. £12,287,000 
. £1,161,000

March
£95,700,000

W eek ending 
April 1st

RAILWAYS.
W eight carried—
Merchandise (A ) 

uel ... ... ...
Minerals &. Merchandise (B) ,,
Goods R eceipts...

EXCHANGES.

4 weeks to
Dec. 3Ist. Jan. 28th. 

Tons 3,269,000 3.202.000
14,181,000 13,604.000 
2,862.000 2,699,000

£6,124.000 £6,016,000

f I
ft

W eek ending Paris Milan Berlin Amsterdam
Mar. 25th ... 87*25 66-66 14.39 8*51
April 1st ... 87*06 66*67 14*35 8-48

Prague Zurich Stockholm New York
Mar. 25th ... 115-38 17-76 18-91 3-430
April 1st ... 115-04 17-73 18-90 3-421

B.Aires R iodeJ. Bombay H.Kong Kobe
Mar. 25th ... 40-96! 5-38* 18*07 15-88 15*01
April 1st 41-041- 5-38* 18-06 15*89 15*02

2% on  June 30th, 1932

W eek ending April 1st 
Feb. 27th Mar. 30th

/O
4 4

4  4

96-4 
90-9% 
92-9%

92 
91-0% 
91-7%

 ̂ OfKcial Rate.

UNEMPLOYMENT.
Nos. on Live Register.

Males.
Jan. 23rd ... 2414
Feb. 20th ... 2375
March 20tl3 ... 2298

Nom inal.

OOO’s. Great Britain.
Females. Total.

489 2903
482 2857
478 2776

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

Statistique Generale de la France.

March 'Jtĥ  1933-

SINCE the autumn the problem of the bal
ancing of the Budget, which has in fact not 
been achieved for some years, and the 

anxiety caused by the economic and political

events which have occurred in other countries 
have checked the movement which was develop
ing towards a recovery in business.

The internal difficulties which were hin
dering the restoration of the public finances 
have slightly diminished. New resources were
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France]
voiccl in the summer by Parliament while 
expenditure was reduced by the conversion of a 
part of the State rentes, so that the expected 
deficit was diminished by about a third. Short
term loans were authorised to cover the immedi
ate cash requirements of the Treasury and a 
long-term loan of 2 Md. francs was subscribed 
without difficulty. There still remained two- 
thirds of the deficit, which the experts estimated 
at over lo Md. francs, and which has since been 
augmented through the delay in dealing with 
the Budget problem.

In February new measures were passed— 
some to increase the revenue from taxation, 
others to reduce expenditure—which have de
creased the margin to be dealt with when the 
actual Budget is passed. A long-term loan of 
10 Md. francs has been decided upon to fund 
the deficits of previous years ; a first issue of 
this loan has already been subscribed. The 
1933 Budget, on which the vote will no doubt 
be taken next month, will thus be balanced by 
various expedients, though the railway deficit 
which under existing agreements is borne by 
the State, has still to be dealt with.

Apart from these internal difficulties, recent 
events abroad have contributed towards a

FINANCE.

condition of uncertainty unfavourable to busi
ness activity. The banking crisis in U.S.A., 
characterised by the enormous volume of out
standing liabilities, and necessitating, accord
ing to the point of view, either a long and 
difficult liquidation or else a manipulation of 
the currency whose effects would be more 
direct and more general, but likely to upset 
international business : the German political 
crisis whose economic consequences are unpre
dictable : and the consequent setbacks in other 
countries, do not encourage that confidence in 
the future which is necessary if business 
recovery is to take place.

The preceding remarks account for the per
sistent weakness of the Paris Bourse. Further, 
the loans recently issued on terms relatively 
favourable to lenders have lowered the prices 
of old rentes and other bonds and even of 
ordinary shares. From January to February the 
bond index fell i% , and the share index 4 % ; 
the movement continued in March, especially in 
industrials—textiles, metals, electricity, etc. 
There were, however, more dealings than a 
year before ; contango rate is appreciably higher 
and rising, and the same is true of money rates 
in the open discount market.

PRICES.

( i

The f

if

I
Dec]

}lnl

5*1JSW-13
Qr. Av 

, 1332 J iV
FEB. . . . . . . I ' ?
jur. :..1 1

K

APB. >«<

• m .

*«»

ACg .

oft
Sov

2618
2837
4̂82

2602
4 I 2389

&2695

2550
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605
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535
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The gold reserve of the Bank of France 
diminished by 1,500 Mn. francs between the 
middle of January and the middle of M arch; 
whilst the volume of foreign assets did not greatly 
vary. During the same period the note circula
tion rose, almost equally with the reduction in 
private current deposits, a movement no doubt 
connected with the Treasury operations.

The total of external trade since the begin
ning of the year has been nearly the same as 
last year, but the distribution was very different. 
Whilst this year’s imports exceeded by half a 
milliard those of last year, exports were reduced 
by a greater amount. The growth of imports is 
principally in industrial raw materials, which 
indicates that stocks are beginning to be built 
up again. The reduction of exports is chiefly 
due to manufactures, which have diminished by 
12^0 compared with last year. The adverse 
balance for the two months was worse than a 
year ago, and was worse in February than in 
January.

The most unfavourable feature of the present 
oudook is that the fall in wholesale prices is 
clearly not yet at an end though the general 
index has not changed since last December. 
Home produce is staple, but there has been a 
fall of 5% in imported produce, and a seasonal 
rise in foodstuffs occurred in February; but a 
decline is still prevailing for certain materials 
such as cotton, wool, petroleum, zinc. In

[France
addition the price of cereals in France remains
low which essens the purchasing power of 
rural populations.

Internal trade and some branches of indus- 
mal output seeni to show signs of improvement, 
thus the number of railway wagons loaded 
daily was greater in February than in January. 
I r^  revenue from turnover tax was greater in 
February 1933 than a year earlier (when the 
month included an extra day). On the other 
hand, the number of bankruptcies and judicial 
liquidations has risen, but these figures always 
relate to a past situation.

The index of production has risen by one 
point a month since last November. In the 
cotton trade orders are definitely larger than 
last year. There is also more activity in the 
woollen and silk industries. Although the 
number of furnaces in blast is fewer than in 
February 1932 (82 instead of 85) it is greater 
than last spring. Output of coke, pig-iron 
and steel is higher ihan a year ago.

In March, the number of assisted unem
ployed began to diminish, but vacancies filled 
are still insignificant. The retail price index is 
stationary at 1 1%  below last year’s level. The 
cost of living index for the fourth quarter of 
1932 was nearly the same as for the third 
quarter. Since the beginning of the year, 
entertainment tax receipts have been lower than 
in the corresponding months of last year.

TRADE, OUTPUT', TRANSPORT &  EMPLOYMENT.
IMPORTS.

Declared Values.

Pre-War
1904-13

1931
4th Qr. Av.

1932
JAN..........
FEB..........
MAR..........
APR...........
MAY..........
JU N E ......

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

1933
JAN..........
FEB..........

Mn.f. Mn.f.

EXPORTS. 

D eclared Values.

Mn.f.

105

1050

762
809
892
976
909 

1011

972
963
796
838
970

1060

878
910

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

333

1170

1077
1050
1153
1309
1131
1120

991
930

1017
1135
1139
1180

1252

M n.M etr.Tns.

OUTPUT.

Coal

{excl.

Saar).

000

Pig

Iron.

Metric

Steel

Tens.

SH IPPING.

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons.

Mn.
Tons

Mn.
Tons.t

RAILWAYS.

2 5
s ^ «S'- ^^ ® S >. j
tf.S'd 
5̂ t) ̂

Mn.f.

EM P’T.

Nos. found 
work as % 

of those noi 
found work.

OUO.

103

722

502
540
573
552
442
471

426
381
415
450
429
455

420
1313 I 432

474

2339

1806
1769
1720
1742
1471
1577

1428
1424
1626
1702
1729
1699

1509
1641

65

366

273
243
252
246 
218 
243

195
192
247 
250 
294
271

212
185

135

558

435
437
408
429
330
367

316
312
347
400
398
371

369
368

274

1415

1098
1089
1060
1067
923
967

917
920

1032
1062
1037
1057

928 
988

2-89 T24

4-38 ' 2-46

3-68
3- 79
4- 05 
4-22
3- 79
4- 34

3-80
3-94
3-75
3*95
3-99
4*55

3-82
407

1-80
2-08
1-98
1-98
1-81
2'00

1'81
1- 58
2 -  20 
2T1 
2-04 
2-03

1-88
1-99

3346

4111

3750
3738
3789
3794
3694
3772

3729
.3802
3831
4009
4074
4196

3996
3884

540

582

490
458
471
460
469
452

455
456 
445
457
458 
488

488
452

374 

566

469
463
464 
457 
444 
468

465 
473 
455
468
469 
509

506I- 
497 I

I
2-24 , 1-71I
4-64 3-82

3-74
3-75
3- 98
4- 30 
4'69
4- 54

5- 16 
4-68 
4-71 
4-93 
406 
4-08

3T4
3-12
3-42
3- 25
4- 21 
3-91

4T1
3- 93
4- 50 
3-98 
3-56 
3-37

9-02

13-2

3-65 2-96

1 i

■5

8

34

242

193
199
215
211
209
220

224 
227 
231
225 
204 
209

179
190

47-3

39-8
43-3
43-2
43- 9 
41-2 
47-2

44- 0
43- 4 
424 
45'4 
46-5
44- 0

38-5
41-6

23 11

+ Total for Q uarter.

'i\

1

ipiM
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GERMANY.
Information communicated by Dr. M O R IT Z  E L S A S  ( F r a n M r t X ^
Professor LOTZ (Munich) and Professor von SCH ULZE-G AbVhK NliZ (rreiburg).

March 30th, 1933.

T h e  outstanding events of March were the 
elections on the 5^h and I2th, the former 
for the Reichstag and the States, the latter 

for the Communes. They resulted in a decisive 
victory for the National parties, which now 
have more than half the electors on their side. 
Above all, the result was a victory for the 
National Socialists, who obtained about 44% of 
the poll. It cannot be denied that the victory 
of the Nationalist movement was a popular one, 
since nearly nine-tenths of the electorate went 
to the polls. The increase in the National 
Socialist vote, with little or no significant 
increase in the case of the other parties, shows 
that the increased poll went exclusively to the 
former. The decrease in the Communist poll 
of more than one million is notable, and the 
election was characterised by an anti-Communist 
swing. Particularly surprising was the victory 
of the National Socialists in the South German 
States, especially in Bavaria and even Upper

Bavaria ; it is a proof of the great dissatisfaction 
in agricultural circles with the economic situa
tion and of the expectation that the parties 
supporting the new Government will afford a 
larger measure of protection to agricultural 
interests. On March 23rd, the Reichstag passed 
an Enabling Act, by an overwhelming majority, 
granting the Government far-reaching powers.

The new Government has embarked upon a 
policy of removing Socialist and Communist 
officials from office. Among its economic 
measures is the purchase of large quantities of 
rye and butter for distribution to the poor. 
Bread has to be distributed at prices merely 
covering the cost of baking. In addition, a new 
decree has been promulgated concerning fats, 
with the pbject of assisting home producers of 
fats who cannot operate at present prices. The 
decree is intended to relieve the distress of the 
peasant class. Another form of relief for the 
poorer classes is the reduction of margarine 
prices. The amount of foreign margarine which

FINANCE, PRICES WAGES.

STOCKS AND SHARES.

e  ̂06

BANKING.

R e ic h sb a n k Note C irculation.

I’re-War
1931

4thQrAv
1932 

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

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

1933 
JAN. ... 
FEB. ... 
MAR... 
APRIL .

49- 6
50- 6 
49-7

49-9
52-2
590
57-2
58*2
61-8

64-6
64-8

%Vi4>
I ' l

oO
MiuGoId

Mks.

(0

1 1  M a H §
O

Mn. Gold 
Mks.

V)bec• wfc-

5
Mn. G. 
Mk9<

'2 V>S o9 A

Mn. G. 
MkSv

Reichs* i 
bank i 
Notes 
only. 1

r

Marks . 
Mn.

a 3 4 5 6
Aug.T4

6100 4500

3-0 26-9 5477 464 4714

54-0 18-4 5022 384 4407
1-0 5-2 4317 371 4268
-6 10-3 5367 344 4231

6-3 680 4649 384 4128
1-5 6-9 4085 354 3960
2-4 5-3 5010 380 3984

5-0 19-6 ' 4288 339 3967
1-6 15-6 4035 339 3817
1-4 23-2 5062 413 3755

15-0 . 18-2 4642 ' 367 3620
3-7 30-8 4033 ! 358 3531

-7 10-1 4806 .1 354 3560

47-9 16-2 4666 1 353 3338
41 70-1 3589 : 355 3356

4551 i
3520

Including 
o ther Notes 
& Coinage.

•O wl
cd

— o 
o

Gold MarksiMn. Gold 
000 Mn. I M arks

G. Mks 
to 3 % p.a.

W HOLESALE.

a: a

6-60

6-28
6-22
6-22
6T6
6-96
6-03

11696

11625
11623
11426
11579
11758
11756

602
5-86
5-86
5-71
5-60
5-64

11759
11745
11541
11537
11570
11546

5-34
5-41

11604
11671

if

4-2

4-213

4-213
4-213
4-213
4-213
4-213
4-213

10 
J ’ly’14 

3-15

4-213
4-213
4-213
4-213
4-213
4-213

4-213
4-213
4-213
4-198

5-5
5-75
5-88
5-0
4'88
4-81

4-88
4- 75404
5- 0

LI

815

1276

1128
1091
975
929
739
704

G.M ks 
_p. Kg^

h

Mks.p.
M.Ton

13

Index Nos. of 
Prices of

RETA IL.

Index Nos. of

K

O ̂

81-0

42-8

629
499
480
459
449
521

539
475

44-2
43- 2
44- 5 
43-2 
40-2 
40-5

74-5

76-4

14

100

97-2

39-0
39-0
41-0
39-7
38-5
36-7

35-1
37- 0
38- 0 
38-2

92-1
94-6
96-5
94-7
93.4
92-1

100

105-6

100-7
100-0
100-1
98-5
97-7
96-0

REAL
WAGES

100

i7
.Inn. T4 

lOU

131-8 129

124-5
122-3
122-4
121-7
121-1
121-4

121

100

120

119

119

92-5
91-0
89-0
880
87-8
84-4

95-8
95-0
95-3
94-6
94-1
92-5

80-9
82-2

91-2
91-2
91-2

121-5
120-3
119-5
1190
118-8
118-4

I
I

117

116

117-4 114-5
116-9 ,

' 113-5

t Base 192-i-G average. t Provisional.
* P rivate Deposits and other daily obligations.

Dates of figures. CoU. 1. 15. 16. mid-month : 5 .''ew m 7 week: G. 7 and 8. end of m onth: U. 10. ia-13. 17. 1st of month i U . 18. average per monih.

Pre-War 

1S33 '  ^

Jt’LY
aug
S E p f ”oer -
NOV...
Dec ■
,1S33''-|
JA\
fEB....

Ill
go:
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can be imported in future has been reduced.
Since the chief aim of the new Government 

is to deal with the unemployment problem ,̂ a 
larger programme of works creation is to be 
expected. Railway construction, designed to 
employ 90,000 new workers, has already been 
planned. Particular attention will also be 
devoted to the question of voluntary labour 
service. There is a proposal to reduce the 
burdens on house property, but, on the other 
hand, large stores and uniform-price shops will 
suffer additional imposts.

The banking crisis in the United States, 
which led to an increase in American discount 
rates, has for the moment prevented a reduction 
in Germany. The dollar quotation fell tem
porarily to 4.15, but by the middle of March 
had already recovered to the parity figure of 
4.20. Since the dollar quotation has been 
kept very stable for some time, the fall 
in the official rate, although only temporary, 
shows that the mark is linked not to the 
American dollar but to gold. In the Stillhalte 
agreement a reduction of interest charges by 
1%  was contemplated in the near future, but 
how this arrangement will be affected by the 
rise of interest rates in the United States is not 
clear at the moment.

[Germany
The Reichsbank return for mid-March 

showed a decline in the bill and cheque holding 
to 2,497 Mn. marks and a decrease in the note 
circulation to 3,266 Mn. marks. The gold and 
foreign currency cover represented 26%, and 
at the end of the third week 26.6%, but large 
foreign obligations stand against the gold and 
foreign currency reserve and if these are taken 
into consideration the actual note cover repre
sents only about i i l % -

Dr. Schacht, a former President of the 
Reichsbank, has been re-appointed to this post. 
His programme contains the assurance that the 
currency will be kept stable and no experiments 
will be made. It is also emphasised that foreign 
commercial debts will receive full recognition. 
State revenue in February amounted to 484 Mn. 
marks, compared with 599 Mn. in the previous 
year. Revenue from Customs was down by lo 
Mn., reflecting the great decline in external trade.

The victory of the Nationalist parties at the 
elections brought about a rise on the Bourse at 
a time when other foreign stock exchanges were 
rather weak owing to events in the United 
States. This isolated movement was based on 
the hope that the political turnover and the 
resulting measures would exercise a good effect 
on trade and industry. The rise involves shares

TRADE, TRANSPORT, UNEMPLOYMENT.
retail. 

idex Nos. o(

C-B

SEil
WAOI

16

100

17

100

129 13)

,24'5, 
52-3: 
22-41 
,21'7 
21-1 ' 
21-4'

21'5
20*3,
19-5:
19'0,
18-8
18'4

121

119

119

116

r
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Germany]
as well as bonds. In the share market an 
improved demand encountered a very scanty 
supply and prices rose sharply. This is another 
proof of the shortage brought about by the 
stagnation in new issues over the last few years, 
together with the great reductions in existing 
share capital. The upward movement may 
have been supported by the conversion of 
Stillhalte money into securities, and in addition 
hoarded money is again being invested. At the 
end of the month renewed weakness set in 
which cancelled the greater part o f the previous 
gains.

The index of wholesale prices shows a 
further slight decline, and the Cost of Living 
figure for March ist showed a fall o f about i% .

In view of the handicap to trade through 
exchange regulations and other protective 
measures, the result of the Leipzig Fair held 
at the beginning of March may be regarded as 
relatively satisfactory; but the trade figures for 
March showed an excess of exports" no larger

* Merchandise only

than in January, when a record low level was 
attained. With two less working days than in 
January, imports were down by 21 Mn. marks 
and exports by 17 Mn. The number of bank
ruptcies and compositions has further declined, 
and this may be regarded as a favourable sign.

By March ist the number of unemployed 
had declined to 6,000,000 ; this is an improve
ment of 45,000 on the maximum for this winter, 
recorded in the middle of February. Of the 
6,000,000 unemployed, 940,000 were in 
receipt of unemployment insurance relief and 
1,500,000 in receipt of emergency relief. A 
further improvement in employment was re
corded in mid March,when thefigures weredown 
by 67,000 and the total was 194,000 less than 
at the corresponding date of the previous year.

O u t l o o k .— Some improvement has occurred 
in the money and share markets, in employment 
and in credit conditions, and it is to be hoped 
that with the resumption of outdoor work in 
the spring, and with the setting up of the 
works-creation programme, employment will 
show a further improvement in the near future.

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

of Turin.
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April isty 1933.

Ec o n o m i c  features in March were of 
special interest.

(a) During the first ten days there was 
the panic among depositors in American banks 
which led to the closing of many banks and the 
adoption of restrictive financial provisions to 
save the dollar parity. Its repercussions in 
Italy were limited, more especially because the 
panic, which was not attributable to natural 
economic causes, was of short duration ; on the 
n th  the Bourse resumed quotations for the 
dollar, which tended to recover their previous 
level.

Q>) The exchanges, especially the Swiss 
franc (which after the fall in the dollar remained 
the only currency maintaining its pre-war parity), 
recovered from the political and economic 
unsettlement of the previous month and the 
beginning of March, and the Swiss rate rose 
to 382.50 on March 4th. In the second half of 
March the exchange situation was altered again. 
The meeting at Rome between the heads of 
the Italian and British Governments, with its 
good political and economic auspices, led to 
the fall in the exchange rates. The Swiss rate 
was 374.35 on March 22nd, a level which had 
not been recorded for a year.

[Italy
F inance. The financial situation continues 

to show improvement. At the end of February, 
1932, the gold-valued reserve was 5,626 Mn! 
lire, the note circulation 13,938 Mn., the ratio 
of reserve to notes and other sight obligations 
46.1% , and the ratio of gold to notes 40.4%. 
By the end of February, 19335 the circulation had 
been reduced to 13,043 Mn., while the gold
valued reserve had risen to 6,256 Mn., and 
the two cover ratios to 48.8% and 47.3% 
respectively, whereas the legal minimum is 
40*;'o. The strength of the lira is due not only 
to technical financial measures but to the absence 
of class antagonism, which has been an important 
factor both in the maintenance of purchasing 
power and the prevention of gold hoarding. 
According to the statement of the Governor 
of the Bank of Italy for March 30th, sales of 
gold to that institution to the 25th of March 
amounted to 312  Mn.

The Bourse, which had been the first to show 
signs in August of the beginning of the improve
ment, continued to record in subsequent months 
increased business and higher prices. But in most 
recent months, under the influence of the 
international political and economic unsettle
ment, the volume of business contracted and 
prices fell. The industrial index fell from 106 
to 102 from February to March, though the
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diminution may not have been general, bonds 
and government securities remaining steady.

New capital issues which had risen to 58 Mn. 
in September, afterwards fell each month and 
in January amounted to only 20 Mn. The total 
capital of existing companies had shown a rise 
to 40,770 Mn. in September, and a further rise 
in October, but afterwards, for the reasons 
stated, the rise was checked, and the total fell in 
December to 40,601.

One feature which is still most favourable 
is savings bank deposits. Depositors’ credits 
in the Post Office rose from 14,845 Mn. in 
January, 1932, to 16,553 in January, 1933, 
whilst in other savings banks they rose from 
15,085 to 15,843 Mn. Thus there was altogether 
an increase approaching three milliards, which 
proves the great confidence and industry of 
those with small incomes.

Bankruptcy statistics continue to show that 
the great crisis is nearly liquidated. In the 
first half of 1932 the monthly total exceeded 
a thousand ; last JanuBry there were 981 and 
in February 944. Protested bills, which last 
year reached a maximum of 105,280 in August 
and a minimum of 86,666 in December, 
numbered 83,961 and 73,199 in January and 
February, 1933.

Production.—According to the Ministry 
of Corporations^ the output of iron and steel 
sheets was 102,800 tons in January, compared 
with 108,100 in the previous month and 74,000 
in January 1932 ; that of pig-iron was 35,500 
tons compared with 41,800 and 30,813, and that 
of steel for the same months 124,500, 127,500 
and 99,400. In the cotton trade, the percentage 
of active spindles (from latest available data) 
showed a rise from 73 in September to 75.4 in 
October, 78.5 in November and 78.9 in Decem
ber. The production of natural silk fell to 
1,542 quintals in January, compared with 1,950 
a year earlier.

Wholesale Prices.—As has frequently hap
pened before, there were opposite movements 
in prices of industrial materials and in foodstuffs 
in March. The index (provisional, end of 
month) for the former group showed a small 
rise due entirely to the rise in the cotton yarn 
index from 257 to 272 ; the index for the food 
group fell fairly considerably as a result of a 
slight reduction in wheat and larger reductions 
in meat and wine—408 to 405, 325 to 300, and 
180 to 173, respectively.

E xternal T rade and T ransport.—Foreign 
trade was the aspect o f the economic situation 
which was most seriously affected by the inter
national political and economic unsettlement 
still more than by the crisis. In the latter 
months of 1932 when there was a prospect of a 
new phase of improvement, external trade, 
both imports and exports, was increasing 
slightly; in the new year, fresh obstacles were 
seen to arise, and imports fell to 606 Mn. lire and 
exports to 476 (provisional). These are, however, 
above the minima recorded last year. Aggregate 
imports for the first two months were somewhat 
lower in 1933 than in 1932— 1,274 
compared with 1,471 ; the aggregate value 
of exports was 1 ,14 1  Mn. in 1933 and 927 
in 1932.

Ex^iminationof quantities for January 1933 and 
1932 reveals favourable and unfavourable move
ments. Cotton imports reached 264,000 quin
tals compared with 210,000, worth lo i and 75.7 
Mn. lire respectively, which indicates expansion 
in the cotton trade. Raw wool shows an increase 
— 1 25,500 quintals worth 60 Mn. lire instead of 
80,700 worth 43 Mn.—also a good feature. 
Coal was imported in larger quantities, 848,000 
instead of 700,500 tons. Wheat imports were 
55,100 as compared with 49,600 tons.

In the exports some features were favourable, 
some the reverse ; to the first category may be 
ascribed the increase in exports of cotton fabrics 
—31,600 quintals instead of 26,000, worth 
37 and 34 Mn. lire respectively. Of the un
favourable features, raw silk exports were
reduced from 3,008 to 2,934 quintals, while 
those of artificial silk fell from 1,798 to 1 ,3 1 1  
thousand kg. Exports of fruit also fell a little.

Regarding transport, goods carried on private 
account on the State railways, including 
harbour traffic, amounted to 5.2 Mn. tons 
in the first two months of 1933 compared with 
5.8 Mn. in 1932. In February the total volume of 
goods loaded at the ports, according to the 
Mercantile Marine, was 2.28 Mn, tons compared 
with 2.47 in January and 2.27 in February 1932.

U nemployment.—The seasonal rise in un
employment is becoming less each month. 
In January the total number unemployed was 
1,225,000, in February 1,229,000. There was 
an increase in mineral-working industries, 
building, etc., but a decrease in agriculture.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

April 20th, 1933. It is unfortunate that at this critical time
The sudden development of monetary 

policy in the United States may be expec
ted to have far reaching effects on the 
course of dollar, sterhng, gold and other 
prices, as well as on the exchanges. There 
has been as yet no clear statement of policy, 
and the local interests in America may 
diverge from those of the rest of the world. 
For a short time at least the uncertainty 
of the position is hkely to check enterprise 
and increase the instabiUty of international 
prices.

There is an increasing realisation of 
the necessity of taking definite steps to 
restore international credit and trade, and 
the renewed hopes that the Economic 
Conference may be effective are not neces
sarily diminished by this latest development.

European trade is 
embargo on Russian 
affect adversely the 
payments.

disturbed by the 
imports, which may 
German balance of

In the United Kingdom the remarkable 
stability at the present levels of production 
and of wholesale and retail prices continues. 
The statistics for March of trade, produc
tion and employment indicate that rather 
more than the usual seasonal improvement 
is taking place; in particular the output of 
steel is relatively high, shipbuilding has 
recommenced, and there is building devel
opment, even before the Government’s 
plans have matured. But there is 
new enterprise, and the rise of the price of 
fixed interest securities indicates that there 
is still an increasing surplus of idle funds.

little

1

\

933 ANALYSIS RECENT MOVEMENTS

933

UNITED KINGDOM.
April i^thj 1933.

F i n a n c e .—D uring the four weeks ended 
April i2thj the Bank of England acquired 
through the Exchange Equalisation Fund a 

further £ 13  Mn. of gold (part of which, it is 
believed, consisted of gold recently imported 
from South Africa) and increased its total gold 
holdings to £179  Mn. In view of the strong gold 
position, the fiduciary note issue was allowed to 
return at the end of March to its normal level 

£260 Mn., at which it stood prior to the 
temporary increase to £275 Mn. in June, 1931.

I f  the return for January i8th—the last 
before the Bank began to acquire gold—is com
pared with that for April 12th, it appears that, 
of the increase of £59 Mn. in holdings of gold, 
£ 15  Mn. has been offset by reduced holdings 
of securities in the Issue Department, and 
£3 1 Mn. by reduced holdings of securities in 
the Banking Department. The balance of 
£ 13  Mn. is substantially less than the £ 2 1  Mn. 
increase (apparently only partly seasonal), in the 
note circulation, and total deposits have there
fore fallen by £8 Mn. to £ 14 2  Mn. Since 
Government Deposits have risen over the same 
period by £6 Mn. and other deposits by £2  Mn.,

Bankers’ Deposits have fallen by £ 16  Mn., 
the figure for April 12th being £89 Mn.^ 
compared with £106  Mn. on March 15th and 
February 15th, and £105  Mn. on January i8th. 
This fall in Bankers’ Deposits would, prirna 
facie:, appear to indicate that at least a temporary 
halt has been called in the process of credit 
expansion, but in view of the erratic fluctuations 
of the past few weeks and of the Bank’s con
tinued large purchases of gold, it will be neces
sary to await the confirmation of further state
ments before drawing definite conclusions.

Clearing Bank averages for March show a 
much less than normal expansion in Advances, 
but a smaller percentage decrease in Discounts 
than is usual at this season, and a further sub
stantial increase in Investments. Deposits fell 
by £ 3 1  Mn. or i*6%, which is 0-4% less than 
the usual seasonal decline. After adjusting for 
seasonal movements, there was, therefore, a 
further small expansion in deposits. Total cash 
holdings showed only a slight decrease, and the 
ratio of cash to deposits rose by o*i% to io-8%.

The total of Treasury Bills outstanding con
tinues fo decline, partly owing to issues of 2j-% 
Conversion Loan, and short money rates remain

lO I

i f



/

r
4 . .

S

1 I

1

4  %

i

exceedingly low. Long term interest rates have 
now moved in sympathy and are at the lowest 
point recorded since last October, but Industrial 
Shares show only a very slight improvement. 
March issues of new domestic capital showed a 
marked improvement and at £12-3 Mn. were 
the highest since last June, but issues for over
seas remained very small.

Town Clearings in March showed a con
siderable increase both in the crude and in the 
seasonally adjusted figures, while Country 
Clearings declined by about the normal seasonal 
amount. Provincial Clearings decreased rather 
sharply, almost all centres showing a decline.

Imports o f gold during March were valued 
at over £24 Mn. (or nearly £26 Mn. if  the specie 
imported is valued at its bullion and not at its 
face value) while exports were only £4-5 Mn. 
Besides £7-5 Mn. from South Africa and £2-6 
Mn. from India, £2 Mn. was imported from 
France, £3 4 Mn. from U.S.A. and £ 4 7  Mn. 
(or over £6 Mn. at bullion value) from Australia. 
The principal exports were £2 3 Mn. to Holland 
and £i - i  Mn, to France. Net imports for March 
totalled over £21 Mn. at present prices or about 
£15 Mn. at par. During the same month the 
increase in the Bank of England’s gold holding 
was about £22 Mn. at par.

Prices.— The movements of prices from 
February to March were slight and the evidence 
is conflicting. The Board of Trade shows a fall 
in all categories except metals, when the average 
for March is compared with that for February. 
The Statist gives a rise for animal and miscel
laneous food and for minerals and textiles 
balanced by a fall in vegetable food and sundry 
materials. The Statist figures relate to the last 
day of each month, but the Board of Trade 
weekly series, as in the following table, shows 
that this fact does not reconcile the figures.

INDEX-NUM BERS 01 ' W HOLESALE PRICES.

Feb.. 1st week

{% of Sept., 1931). 
U nited Kingdom 

Board of Trade Financial 'l imes 
... 101-2 100-7

United S tates 
Irving Fi.sher 

80-2
2nd « 9 ... 100-5 100-2 80-2
3rd

r •
•  I ... 100-2 100 4 79-3

4th
4 w

)  f ... 999 100-0 79-9
Mar., 1st 9 t ... 99-5 99 1 79-7

2nd ... 99-2 98-9
3rd %  1 ... 99-1 99-1 81-3
4 th

f w
9 9 ... 99-3 99-6 82-1

5th ... 98-9 99-2 81-8
April, l.^t 9 % 98-7 81-5

2nd  ̂9 « • « 19-2 82-4
3rd tl • • f — 99-3 82-8

It will be noticed that the United States 
prices show an upward tendency.

The Cost of Living Index number fell as is 
usual in March, with the decreased price of 
butter, eggs, etc. Over twelve months the food 
index has fallen io % , while the wholesale price

of food, according to the Board of Trade, fell
1 2 % .

T rade and Output.— Imports of food, of 
materials and of manufactured goods increased 
in March rather more than was to be expected 
from the greater number of days than in Feb
ruary and from the season, but none of the 
changes was unusually large. Both for food and 
materials the exact date o f import varies from 
year to year and it is better to deal with the first 
three months together as on p. 105.

Exports of manufactured goods show a 
definite increase; the total value was 5% 
greater than in March, 1932, in spite of some fall 
in prices, and very nearly as great as in March, 
1931. The increase over last March, however, 
is entirely accounted for by the sale of one 
22,575-ton ship valued at £1,200,000.

The more detailed changes in the three years 
are interesting.
VALUE OF EXPORTS OF MANUFACTURED GOODS. £Mn

Textiles and clothing 
M etals, machinery, cutlery,

electrical goods ..............
Vehicles, &c.............................
Ships ... .. ...
O ther goods ..........................

Total

March, March, March,
1931 1932 1933
9-7 10-3 10-3

7-5 6-7 6-7
1-8 1-4 1-7
1-0 0-1 1-2
5-7 5-7 5-5

25-7 24-2 25-4

The smallness of change in these numbers 
is very remarkable.

The outputs of iron and of steel have again 
increased. That o f steel was greater in March 
than in any month since September, 1930. 
There was a slight seasonal fall in coal output, 
though there was an improvement in its export.

Unemployment,— There was a general im
provement in employment in March. In 
particular the building and contracting trades 
employed 66,000 more men, a greater increase 
than is usual in March (see “  Bulletin,”  March, 
1933, p. 79), so that employment was relatively 
better than last August and little more than in 
March last year. Apart from an increase in the 
number o f miners temporarily stopped and a 
slight falling-off in textiles, the improvement 
was general, and for males greater than has been 
normal in the month of March. Compared, 
however, with a year ago the percentage of all 
insured persons unemployed in the United 
Kingdom has risen from 20*8 to 22*0, and if 
allowance is made for the effects of changes in 
administration (which were not complete last 
March) the increase is slightiy more. In the 
same twelve months the estimated numbers of 
insured persons at work decreased from 
9,517,000 to 9,443,000 in Great Britain.
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Some o f the recent changes are as follows ; 
for others see the Table on p. 119,

INSURED PERSONS UNEMPLOYED. (OOO’s).
Peb. 20th, 1933 

Tempo-
Mai.es. W holly rarily All

Oonl-miiilng ............ 227 72 299
Biiildiiig&publicwks. 399 27 426
Wool and s i l k ............ 15 15 30
Cotton & o ther textiles 60 36 96
O ther occupation.s ... 1344 226 1570

T o ta l ..........
F ejeai.e s .

Wool and s i l k ............ 11
Cotton & other textiles 77 
Other occupation.s ... 261

2045 376 2421

Total ...

March 20th. 1933

224
348

1969

349 145 494

M at.esAND Fe:ma[,es... 2394 521 2915
341

2310

U N IT E D  STA TE S.

j. ompo- 
rarily All

101 325
12 360
13 28
38 97

206 1529

370 2339

20 31
59 137
62 314

141 482

511 2821

s in the

mg some signs of recovery, though the
immobilisation of a considerable proportion_
perhaps as much as io % _ o f  the pre-existing 
total o f deposits has naturally continued to 
exercise a seriously depressing effect in many
3 rC3 S.

iiavc oiiuwu dll Liie signs or a 
rapid recovery from the recent banking crisis. 
Under pressure o f the anti-gold-hoarding law a 
very large amount o f gold flowed back to the 
Reserve Banks, whose holdings o f gold on 
April 19th at Mn. were appreciably
larger than the total o f $3,259 Mn. held before 
the crisis, while the value o f Federal Reserve 
Notes in circulation fell from $4,293 Mn. on 
March 15th to $3,477 Mn. Meanwhile the 
great majority of banks have reopened, and 
general business, which was naturally severely 
curtailed during and immediately after the 
closure of the banks, has recently been show-

Meanwhile the popular demand for some 
kind ot inflation to raise the internal price level 
has been gaining strength, and is probably a 
direct cause o f the reimposition on April 19th 
o f the full embargo on gold exports and the 
commencement o f the rapid depreciation of the 
dollar in terms o f sterling and gold currencies. 
Since the United States holds intact an enor
mous gold reserve, and appears to have a 
distinctly favourable balance o f trade and of 
normal payments, it seems clear that the 
abandonment of the gold standard is the result 
of a deliberate act of policy, apparently designed 
to facilitate the raising of internal prices by 
some sort o f inflation. Even if  the attempt 
to raise American prices succeeds— and main
tained success is by no means certain, for 
the experience of the last few years has 
shown that it is easier to depreciate the 
currency than to raise internal price levels—  
it is not unlikely that the rise will lag behind 
the depreciation o f the dollar, and so fail 
to bring about any general recovery in world 
prices. I f  the attempt fails, the artificial 
depreciation o f the dollar will tend to cause some 
depreciation of prices in other countries.

FINANCE, TRADE AND PRODUCTION IN THE UNITED
KINGDOM IN THE FIRST QUARTER

Fi n a n c e .— T he first quarter o f 1933 was 
marked by a heavy inflow o f money from 
abroad, due largely to increasing nervous

ness regarding the financial situation in various 
foreign countries. Sterling rose to over 70% 
of its par value, at which point the rise was 
checked by the action of the Bank of England in 
purchasing large quantities of gold, the differ
ence between par and market values being met 
out of the Exchange Equalisation Fund. The 
Bank s acquisitions of gold, amounting during 
the first quarter to about £52 Mn. at par or 
about £73 Mn. at market price, have so far been 
largely offset by sales o f government securities, 
and by a reduction of the fiduciary note issue 
from £275 Mn. to the former level of £260 Mn., 
so that the volume o f central bank credit is at 
present little greater than in December last. 
The effects of last year’s credit expansion have

continued to show themselves in very low in
terest rates both on short and long term. Prices 
o f industrial shares have been on the whole well 
maintained, and new Capital Issues for domestic 
account have been above those for the first quar
ter o f 1932, though below those for the second 
and fourth quarters ; issues for overseas account 
were, however, very small. Town clearings were 
rather higher than in the first quarter of 1932 
while country and provincial clearings were 
about the same.

Prices.— Following a period of stationariness 
in the last quarter of 1932, wholesale sterling 
prices, especially of materials, fell slowly in the 
first three months of 1933, the fall being in
terrupted by stationary periods and even slight 
increases. The movements have been similar 
on the whole to those of wholesale dollar prices, 
but the latter moved irregularly in March owing
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SUMMARY OF QUARTERLY STATISTICS

1930 1931 1932 1933

TOTALS.

*  «  » «  «  #

♦  »  9

•  9  •

b a n k  CLEARINGS:
Town (ox Metropolitan)
C oun try ..........................
Provincial (11 'Powns) 

CLEARING BANKS :
Deposits*
Advances* ••• -  .

NEW  CAPITAL ISSU ES m Ot.
B rita in :

All
For United Kingdom... 

IMPORTS R ETA IN ED :
Food, Drink and Tobacco
M aterials:

Partly  Manufactured
Cotton ..............
O ther ..............

Total •••
Wholly M anufactured Goods 
Total Retained Im ports 

EXPORTS, B R ITISH  :
M aterials ..............
Manufactures— Cotton

Other...
Total British Exports 

EXCESS OF IM PO R T S:
Goods and Bullion t  ...

£Mn
9782
742
333

1747
962

72-4
37-4

108

£  Mn 
9529 
720 
311

1775
938

28-0
19-0

107

£  Mn. 
9180 
730 
319

£  Mn 
9079 
717 
319

1810
920

1781
913

66*3
34-7

45*421-2
123 93

«  9  9

•  9 9

9  • 94 87 106 82

TONNAGE OF SH IPS
cargoes):

Entered from abroad.. 
Cleared for abroad ..

(with

•  9  # 1659
1656

0000 Tons 
1756 
1738

1565
1581

1329
1358

PR O D U C TIO N :
Coal (13 weeks) 
Pig-iron (3 months) 
Steel

9  4  9 9  ♦  9

9  4  9 9  4  9

It tl 4  9  4

5911
180
199

Shipbuilding (commenced) . . . I  230

0000 Tons 
5634 

133 
165

000 Tons 
161

6164
115
128

5948
101
139

132 33

IN DEX  OF PRODUCTION: 
Bulletin % of 1924 
Board of Trade It •  9  9

100-9
103-1

90-7
99-5

92-7
99-0

85-1
94-6

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

£  Mn. £  Mn. £  Mn.
8745 7932 6060
677 664 694
287 285 308

1714 1711 1686
917 897 890

25*5 8-2 9-6
6-7 5-2 9-5

94 96 113

8 7 9
6 4 9

29 29 31
43 40 49
50 52 60

190 191 225

12 11 12
13 14 14
58 57 56
96 93 97

114 65 115

0000 Tons
1528 1667 1505
1477 1541 1458

0000 Tons
5479 5111 5801

99 84 91
126 119 134
000 7'ons
23 39 105

80-6 81-1 90-5
92-1 89-3 97-3

I t t 2nd 3rd
Qr. Qr. Qr.

£  Mn. £  Mn. £ M n .
6493 6970 7256
689 665 638
318 298 312

1646 1677 1801
889 854 805

27-0 47-8 3-3
20*5 33-9 3-2

91 85 85

6 4 4
8 7 5

33 27 25
48 38 34
38 28 30

177 153 151

11 11 10
17 17 15
54 56 49
92 95 84

81 79 74

0000 Tons
1369 1424 1507
1329 1336 1408

£  Mn 
7115 
676 
311

£Mn
7092
689
318

1885
772

1915
753

34-9
20-2

28-9
25-1

98 79

11
16
53
90

73 70

1374
1303

1320
1291

0000 Tons
5750

99
137

5304
94

131

4666
81

123

5544
83

134

5755
89

150
000 Tons

26 28

91-3 83-2
95-0 94-3

10 7 1 77

77-8 87-2 , 88-2
87-3 94 5

*  Mean weekly averages. + Including sovereigns a t th e ir /a c e  value,

INDEX NUMBERS. 
Percentage of 1924 level.

PRICES OF COMMODITIES 
General—Board of Trade ...

Statist •  4 4 9  4  9

Materials—Board of Trade...
Statist ... 9  »  9

Food—Board of Trade 
Statist... ...

Retail—F o o d ..............
Cost of Living 9  9  »

Wage Rates ...

PRICES OF S E C U IU T IE S - 
Industrials 
Fixed in te rest...

4 4  9 4 • i

Date in 
Quarter

1930

L ast month 
Last day ...

L ast month 
L ast day ..

L ast month 
Lust day ...

L ast day
tl It

Fortnight after end

4 4  9 •  9 9

SHORT MONEY It ft

2nd
Qr.

3rd
Qr.

72-6
69

69-5
65

70-4
66-5

67-0
62-5

76-6
72-5

74-4
70

83
88-5

84
89

981 981

112
99-7

103
101-3

69 65

104

1931
1 4th 1st 2nd 3rd 4 th
! Qr. Qr. Q r. Qr- Q r^

65-5 63-7 62-1 59-7 63-7
62-5 61-5 59-5 58 61-6

63-3 62-1 59-1 57-0 61-5
59 58-5 56 55 58-5

69-8 66-8 68-1 64-9 67-8
67-5 66 65 63 65-5

81 76 76 75 77
87-5 84 84 83 84

981 97 97 96^ 961

96 94 86 87 82
103-5 100-2 101-5 02-6 93-4

68 75 52 168 169

1932 1933
1st
Qr.

2nd
Qr.

3rd
Qr.

4tb
Qr.

1st
Qr.

63-0 58-9 61-4 60-8 58-7
60-5 55-5 58 56 55-5

59-7 55-0 59-7 58-7 57-4
57 52-5 56-6 551

54

69-5 66-8 64-6
1

1 64-8 61-4
65-5 59-5 69-5 56-5 57-5

74 73-5 73-5 72 67-5
82-5 81-5 81-5 81 78-5 :

951 951 95 941 941 j

83 83 90 95 93
104 122 127 122 125

79
I

35 34 35 32

to the
o f any
been
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level i s '
t h e  h a r d
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Mn.
US
576
SU
Jas
f72

5t-9
06'2
98
5
9

26
40
32
171
12
15
54
94
73

1935
1st
Qr.

«Mn,
7092
689
318
1915
753

28'9
251
79
4
6
28
39
28
147
11
16
53
90
70

II

i74 1320
503 1291

544 5755
83 89
131 150

7 77

72 88-2
4-5

! 4tb 
I Qr.

60-9
56

58'7
55

64-8
66-5

n
81
943

95
122
35

I g
1st
Qr.

58-7
55-5
57-4
54

61-4
57-5

0
78-5

94i

93
0
32

to the banking collapse. T h e continued absence 
o f  any clear indication that the lowest level has 
been reached has naturally a depressing influence 
on enterprise.

Retail prices have fallen in their usual re
lationship to wholesale, and their present low  
level is o f  considerable assistance in mitigating 
the hardships o f  unem ploym ent.

T rade.— Exports, especially o f  manufac
tured goods, fell o ff in January and February, 
but recovered in M arch. Adjusted for seasonal 
m ovem ents, the total values o f  exports o f  British 
Produce have b e e n :

V A LU E OF EX PO R TS. £M n.
1931 1932

1st quarter ...............  102 91
2nd ,, 99» ̂ # « ft « ^ 98
3rd „ ...............  94 84
4th ,, ...............  94 91

1933
89

T hus the im provem ent over the third quarter 
o f 1932 is m aintained; but the signs o f  further 
progress are to be found in the m onth o f  M arch  
alone.

Imports o f  manufactured goods were re
duced in the first quarter o f  this year.

Imports o f  food were down considerably 
in value, but in the previous quarter there was 
an unusual excess.

VALUE HUPORTS OF
1931

FOOD, &c. 
1932

£M u.
1932 1933

Q uarters 4th 1st 4 th 1st
Grain and flour ...............
M eat, animals and feeding

16-9 14T 15-0 13-5

stuflts ... ... ... 30-8 25-2 24-7 222
O ther food and drink 67-1 54-7 66-8 43-4

That there has been a shrinkage o f  the 
quantity under the first two headings is clear 
from the fo llow in g :

IM l’OR'J'S.
W h e a t  M ii. c w ts .

Ju ly  1st—March 31st, 1930-1 85
1931- 2 97
1932- 3 82* 1

Meat 
1st Qr. 1931

1932
1933y y

] \ln . c w ts  
8-1 
8-2 
7-7

It is difficult to  locate the change among 
other foods, but the fall o f  prices is certainly 
not sufficient to account for it.

VALUE IM PORTS OF MA-|*ERIALS. 
Seasonal m ovem ent elim inated.

£M n.

1931 1932 1933
1st Q u a r te r ...............  43 45 39
2nd „  ...............  48 44
3rd .......................  43 39
4th ....................... 40 37 —

A com plete statement o f the volume o f  im 
ports and exports cannot be made till next month.

T he usual table showing the geographical 
distribution o f  the principal exported manu
factures in the first quarter o f  1932 and 1933 
will be found on p. 107. T he following will be 
noted :— Large increases in the value o f goods 
to the Argentine in many grou p s; decreases in 
textile machinery and textiles to China ; a 30% 
increase in cotton piece goods to India, but a 
reduction o f  nearly 50% to the Netherlands 
and D utch  East In d ies; a reduction o f  30% 
in woollen goods to Germ any; reductions to 
the Irish Free State.

T h e output o f  coal last quarter equalled 
that o f  a year before. T hat o f steel showed a 
substantial increase over the nine preceding 
quarters, but pig-iron improved only slightly.

A V A IL A B L E  FOR HOME CONSUJIPTIOX.
000 Tons.

1st Q r. 1932. 1st Qr. 1933.
Iron ...............  1014 890
Steel ............... 1639 1591

After two years o f  severe depression, ship
building has re-com m enced, though the figure 
o f  77,000 tons com m enced is low on all earlier 
records.

An increase in building, especially o f  dwell
ing houses and public buildings commenced in 
the last quarter o f  1932,* and continued in 
1933. T h e  figures in the following Table, 
which excludes the County o f  London, are not 
exactly comparable within the years since the 
number o f  Local Authorities making returns 
varies ; but this variation is not important, and 
does not affect comparison between the corre
sponding quarter o f  different years.
E S ' m i A l E I )  COST OF BUILDING i ’LANS A F rilO V E l)  
B Y  LOCAL AUTHORITIES IN GREAT B R lT A IN .t  £Mn.

1931 1932 1933
1st Q u a r t e r ...............  16T 14 0 19 0
2ml „    16-7 17-9 -
0r<l ........................  16-3 14-2 —
4th ........................  13-0 19-0 -

 ̂ About 140 juiih. lilie s , uilminislerinj? a m is  ei utaiuiiiij a 
population of 17 Mu. persons.

T h e general index-num ber o f  production 
shows som e increase.

T he Imports o f  materials have increased 
somewhat since last summer, and the quantity is 
probably as great in the past quarter as two 
years ago, but is less than in the first quarter 
o f last year.

As regards textile materials we have :—
Q U A N T IT IE S

Cotton
Wool

IM PO R TED  (Mn. lbs.)
1930-1 1931-2 1932-3

Oct. 1st to  March 31st. 
7300 7800 7000
4300 4800 £400

T he Board o f  Trade Journal {h^nX  6th, I933j 
p. 518) gives important figures o f general 
indices o f  industrial production in the principal 
countries, o f  which the following is an extract.

IN D U STR IA L PRODUCTION.

U nited Kingdom .
U nited S tates 
Gcn’inany 
France 
Belgium 
Poland 
J^pan

T hus the United Kingdom is seen to have

’■ See Bulletin, Dec. 1932, p. 381.

1929 =  100 
1930 1931 1932
96 87 86
86 72 57
91 74 61

112 99 77
91 80 66
85 72 56

104 99 106

I  *  j 
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suffered from the depression much less than the 
U nited  States and than other European coun
tries, so far as these figures are reliab le; but

they are not strictly comparable. M ore detail is 
shown in the Journal^ pp. 518-9, where textiles, 
coal, iron and steel are treated separately.

TABLE A. IPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND 
MANUFACTURED GOODS. DECLARED VALUES. £  Mn.

1924.
Quarterly
Average.

2

1980.

Quarters.
8 4 1

1931.

Quarters. 
2 3 4 1

1932.

Quarters 
2 3 4

Pig iron, etc.
Copper, tin , lead, zinc

9  •  ♦ 1*8 1-2 1-2 1*3 1*0 •9 •9 1-4 •a •5 •4 •4
•  ♦ • 5*4 4-6 3-9 3*4 3-1 3-4 2-6 2-8 2-7 1-9 2 3 2-8

Yarns ••• •  9  # T8 1-5 1-3 1-6 1-3 1-2 1-1 1-6 ‘5 •2 •2 '2
lj0a^i^0r • • • « •  # 2-9 2-9 2-8 3-1 2-3 2-5 2-4 3*5 2-4 1-4 1*2 1-4

M inerals (non-m etals) 1-3 1-4 1-2 I'O 1-0 •9 •9 •9 1-0 •7 •8 ■8
Iron  O re ............... 4  # # 2T 1-6 1-0 •9 •7 •7 •5 •5 •6 •5 '4 ■5
O ther M etals 4  # 9 3*7 3-6 2-5 2-3 1-8 2*0 1-5 1-7 1-7 1-7 1-1 1-5
W ood... ... ... » 4  • 12-6 9-0 15-4 11-0 4-2 5-4 11-2 8-0 3*9 6-1 8-7 6-7
Oil Seeds, k c . •  9  4 12T 9-2 7*3 6-8 6-6 6-9 5*3 5-3 6-7 5-4 4-8 5-2
H id e s ... ... . . . 4  4  ♦ 2-0 •8 1-9 •9 •9 ' 0 1-2 1-2 2-4 •8 1*3 •8
Paper M aterials 4  9  4 2*9 3-2 3-0 3-0 2-3 2-0 2-6 3-0 2-8 2-0 2-2 2-8
qilb 4  4  » •4 •3 •2 '4 •4 •3 •3 •3 •4 '4 ■4 •4
o th e r  Textiles (except 

C otton and  Wool) 3*4 2-3 1-1 1-4 1-8 1-6 •9 2-4 2-9 1*3 •8 1-6
• • •  • • • 4  • 27*5 8-7 4-6 l2-0 7-3 5-5 3-8 9-6 8-4 6-5 5 3 9-3

Wool ••• ••• 4  4  4 10-9 7*3 4*0 4-6 8-8 8-0 2T 4-9 8*4 6-9 2*0 3-2

T o t^ ,  both groups 
miscellaneous ...

and
4  •  ^ 92-8 59*6 54.3 56-0 45-5 42-9 39-5 49-1 47-8 36-6 33-7 39-8

I'o ta l. exol. cotton and wool 54-4 43-6 45-7 39-4 29-4 29-4 33-6 34-7 31-0 23-2 26-4 27-3

TABLE B. EXPORTED MANUFACTURES-DECLARED VALUES. £  Mn.

1924
QHy.
Av.

Coke
Earthenw are 
Iron & Steel 
O ther M etals 
C utlery
Electrical Goods
Maobinery
Wood
Cotton
Wool
Bilk
O ther Textiles 
Apparel ... 
Oneraicals...
Oils 
L eather 
Paper 
Vehicles*
R ubbert

•  « •

» i  ♦

« # •

Total, including Misce 
laueous 154-7

2

1930
Q uarters.

3 4 1

1931
Q uarters.
2 3

1

1
4 1

1

,

1
1

1932
Q uarters. 
2 3 4

•6 •9 1-0 •8 •5 •7 •9

,

•7 •5 •7 •8
3-1 3-0 2-6 2 0 2-2 2-1 2-1 1-8 2*0 1-8 1*8

13-3 11’9 10-8 8-0 7-8 6-9 7-7 7-1 7-1 6-5 7*3
3-0 2-6 2-7 2-0 1-6 1-7 1-6 1-5 1*7 1*5 2-1
1-9 1-8 1-7 1-3 1-3 1-3 1-4 1-3 1*5 1-3 1-5
2-9 3-1 2-7 2-3 1-9 1-6 1-6 1-4 1-4 1-3 1-7

12-0 11-0 11-0 8-8 8-2 7-3 8-5 7-9 8-2 6-6 6-9
•5 •6 •5 •4 •4 •3 •4 •3 •3 •2 •3

21-6 19-5 16-2 15-2 13-4 14-1 13-9 16-7 16-6 15T 14-5
7-2 9-7 7-8 J 7-4 5-0 6-8 5-9 6-6 5-3 6*2 5*9

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

15-2 11-6 12-9 8-3 9-0 7-0 4-0 4-4 7 0 3*9 5*4
•7 •7 ■6 •5 •6 •5 •5 •5 •5 •5 •5

110-3 104-8 96-3 78-4 72-0 70-7 69-5 70*2 72-8 63-9 68-8

*  Includinpr ruV>ber tyres after 1924. t  Excluding rubber tyres after 1924

i o 6

I

1933

38-7

23-1

69-0
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1933

387

EXPORTS OF MANUFACTURES
V alue o f  ch ief articles ex p o rted  in  th e  1st Q rs. o f  1932 and

principal coun tries concerned*
^

1933 to  the

PO TTER Y , E tc.

Brazil ...............
A rgentine 
B ritish  S. Africa 
B ritish  India 
A ustralia 
New Zealand 
Canada ...
O ther Countrie.s

9 k  •

9 ^ 9

9 9  9

To S. Ireland

PIG  IRON. 
Belgium ... 
France ...
Italy
U.S.A. ... 
O ther Countries

^ 9 9

•  ♦ ft

«  «  ft

♦ ft ft

ft ft ft

ft •

P L A T E S  & S H E E T S  (no t 
coated).

(Japan . . .  . . .  . . .  . . .

Argentine ...........................
B ritish India ...........................
A ustralia & New Zealand ... 
O ther Countries ...............

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

ft ft *

•  ft ♦

* « ft

ft ♦ ♦

To S. Ireland

SH EETS (Tinned, etc.)
N o rw a y ..........................
Denm ark ...............
Germany ...............
N etherlands 
France 
Spain
Ita ly  ..........................
Dutch E. Indies 
China (with Hong Kong) 
.Japan 
Brazil 
Argentine 
B ritish  India ...
British M alaya... 
Australia
Canada ...............
O ther Countrie.s

ft ft ft

ft ft ♦

♦ ft ft ft ft ft

CO PPER M ANUFACTURES 
Egypt ... ... ... ,,,
B ritish  I n d i a ...........................
Australia 
New Zealand ..
O ther Countries

ft ft ft

ft ft ft

ft ft ♦

TIN  (Blocks, etc.) 
Sweden 
Germany 
France
U.S.A. ... ..
Canada .............
O ther Countries

ft ♦ ft

ft ft ft

1st Qr. 
1932 1933

£000

73 67
16 35
36 36
44 34
35 25
36 48
24 19

129 111
228 204

621 579
60 46

19 10
21 12
12 13
20 1

119 37

191 73

84 64
66 125
49 61
33 54

249 270

481 574

45 18
9 5

53 63
53 83

216 238
37 6
36 39

444 301

893 753
26 7

21 11
56 68
31 24

122 103
13 16
58 26
23 9
94 61

204 118
250 218

88 137
108 135

58 33
131 62
186 305

62 163
595 495

2100 1984

3 12
68 75
7 18

11 8
107 101

196 214

28 25
5 7

40 58
7 82
1 7

203 238

284 417

1st Qr. 
1932 1933

£000
RA IL LOCOM OTIVES (Steam 

and other)
A rgentine 
R est of S. America 
B ritish  S. Africa 
B ritish  Ind ia  
O th e r Countri(‘S

ft 4  ft

•  « ft

ft ft ft

ft ft ft

■ A ft

ft ft I

M A CH IN ERY  (Electrical). 
Europe ...
S. Am erica 
S. A frica 
B ritish  Ind ia  
A ustralia  
O ther Countries

ft i  ft

ft ♦ ft

ft ft ft

ft ft ft

ft ft ft

ft ft ft

•  ft ♦

M A CH IN ERY  (Prim e Movers, 
no t electrical).

Russia ... ... ... ...
France 
Spain
R est of Europe 
S. Am erica 
Briti.‘'h  S. Africa 
B ritish  Ind ia  and Ceylon 
B ritish  M alaya 
A ustralia  
O ther C ountries

ft ♦ ft

ft ft ft

T E X T IL E  aiA C H IN E R Y . 
Russia 
Germ any 
N etherlands 
France
R est of Europe 
Chiua 
.Japan 
U.S.A. ...
S. America 
B ritish  Ind ia  .
A ustralia 
O ther C ountries

♦ ft ft

ft ft ft

• ft

COTTON YARN.
Norway, Sweden, D enm ark 
G erm any and Poland 
N etherlands
B e lg iu m ...............
France ...........................
Sw itzerland ...............
B u lg a r ia ...........................
Uoumania ...............
U . S . .  . . .  . . .  . * •

Brazil
A rgentine ...............
B ritish  Ind ia  ...............
China and Hong Kong
A ustra lia  ...............
Canada ...............
O ther C ountries

ft ft ft

ft ft ft

ft ft ft

COTTON P IE C E  GOODS. 
Norway, Sweden, Denm ark
Germany ...............
N etherlands 
Switzerland 
Turkey ...
Re.st of E»iroi)e 
D utch E. Indies 
China (with Hong Kong)

»S» ft ftftft ftftft
Peru & Chile 
Brazil
A rgentiue, Uruguay 
Jol(

ftftft

ftftft

ft I ft ft ft ♦

ftftft

Colombia 
Egypt
B ritish  S., W. & E. Africa 
Fore gn W . & E. Africa

t  Yarn only.

102
1
2

32 19
87 79

119 203

374 227
61 30
69 144

184 134
47 26

193 121

928
' •

682

67 12
30 30
12 16
75 70
37 33
72 31

128 95
7 7

33 28
184 189

645 511
•

1431 1285

2587

548
170
149
226
161
538
]24
692
153
48
51

752
330
372

1437
366

Cotton P ieck Goods—ronfinwed 
Ind ia  & Ceylon 
Iraq
B ritish  Malaya 
A ustralia 
New Zealand 
Canada ...
O ther Countries

To S. Ireland ftftft ♦ ft ft

W OOL TO PS & W ORS’l’ED 
YARN.

Sweden ...
G erm any...
Japan  
Canada
O ther Countries

ft ♦ ft

ft ♦ ft
♦ ft »

ft • ft
t ft ♦
ft ♦ ft

To S. Ire land! f t  f t  f t  I

♦ ft ft
♦ ft ft

ft ft ♦ ftftft

•  ♦ ft

W OOL & W O R STED TISSU ESi 
G erm any...
N etherlands 
Belgium ...
France
Ita ly  ... ... ...
O ther European Countrie.s
C hina ...........................
Jap an  ... ... ...
TT S A9 » #ftft ftftft ftft4

Chile and P e r u ...............
Brazil. Uruguay, A rgentine 
B ritish  S. Africa
A ustra lia ...........................
New Zealand ...............
Canada ...........................
O ther C ountries

ftftft

To S. Ireland

L IN E N  P IE C E  GOODS. 
U.S.A.
Cuba
Brazil and A rgentine ... 
A ustralia  and New Zealand 
C'auada ... ... ...
O ther Countries

ft ft •

• • 4 i 4  •

A PPA REL. 
B ritish  S. Africa
A ustralia .............
New Zealand ..
Canada .............
O ther Countries

•  ft 4

#  # 4

To S. Ireland

BOOTS AND SHOES. 
B ritish  S. Africa 
New Zealand 
(yther Countries

« ft •

ft ♦ •

ft •  ft

ftftft

ftftft

To S. Ireland

LEA TH ER .
G erm any...............
France ...............
U.S.A.
O ther Countries

To S. Ireland

ftftft

•  ft ft

ftftft

ftftft

ftftft

ft •

• ft

ftftft • ft

PAPER.
Foreign C ountries 
B ritish  Ind ia  ...
A ustra lia  and  Now Zealanu 
O th er B ritish  Possessions

ftftft

ft I ft

ft ft ft

259
181
179
130
105
670
249
140
144
28

287
150
21

109
392
600

ftftft

♦ ft •

876
301

320
315

620

1st Qr.
1932 1933

j £000

1883 2411
1 252 85
' 264 156

865 981
240 203
218 210

1175 1246

11130 11408
202 197

156 154
513 355

19 14 1
295 213 I
813 020 1

1796 1656 i
55 \

3644 3622
169 106

870 893

952
132

276
146

630
76

545

. « ♦f

•  *
> ^

!fi
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IRON AND STEEL STATISTICS FOR U.K. ooo tons.

L

■A

1

\l

1913
1923
1924
1925
1926
1927
1928 
1029
1930

1931

1932

1933

1931

1932

1933

PIG -IR O N .t
4

CRUDE STEEL. EXPORTS OP 
IRON it STEEL.

Produc
tion

+  Im 
ports

•

-  E x 
ports

“ Home
Cons'mp-

tion

%  Im ports 
to Home 
Consump

tion

P ro 
duction

*Im -
porta

Home
Con

sumption

% Im ports 
to Home 

Con
sum ption

Semi-
Finiehed Finished

Qi-iy-« 2565 46 236 2375 1-9 1916 215 2131 10 209 751
aver g(‘

1860 27 223 1664 1-6 2122 138 2263 6T 540 1153
1840 77 150 1756 4-4 2054 271 2324 11*7 470 1146
1559 71 140 1490 4-8 1 1849 289 2139 13'5 188 600
610 124 148 653 1-9 890 390 1280 30-5 145 52111

 ̂A 1826 152 83 1895 8-0 2275 421 2695 15-6 251 712
1 %

1653 30 114 1569 1-8 2131 286 2417 11-8 245 7027 ♦
ft ft 1895 38 136 1797 2T 2415 247 2662 9-3 252 6999 9

1549 78 79 1548 5-0 1825 272 2097 13-0 168 537

1 1012 67 48 1031 6'5 1389 227 1616 14-0 99 331
2 993 83 63 1014 8-2 1261 294 1555 18-9 98 355
3 841 62 44 859 7-2 1186 302 1489 20-3 88 316
4 911 93 47 958 9'7 1339 434 1773 24-5 104 374

1 989 58 33 1014 5'7 1373 266 1639 16-2 100 338
2 044 42 43 943 4-6 1 1309 212 1521 13-9 98 356
3 812 28 19 821 3-4 1230 165 1385 11-2 129 286
4 828 30 32 825 3-6 1344 105 1449 7-3 126 333

1 890 22 22 890
%

2-5 1505
f

86 1591 5-4 100 312

+ Inc, Ferrous Alloys. *  Blooms, B illets, Sheet and  T inp late  Bars.

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary table  ̂p. 2, Special Mem. 32.

r

nning of

(1)
American

CottonT 
l.(XX) bales

(2)
Tin.§
1,000
tons.

(3)
Lead.

1.000 tons. 
U.S. u .k .

(4)
Spelter

1,000
tons.

(5)
Rubb er

1,000
tons.

J a n .............. 6,929 52-6 92-2 8-5 140 506
A pril.......... 7.564 600 116-5 13-5 140 547
Ju ly  ........... 8,085 62-0 124-6 13-5 144 545
O ct.............. 9,165 61-9 118-6 13-2 138 570

Ja n .............. 9-663 61-7 135-2 131 138 644
Feb............. 9,518 61*4 143-1 13-3 137 651
March ....... 9,817 61-0 148-1 13-8 136 644
A |)iil.......... 9,930 61-5 161-0 14-7 138 646
May .......... 9,896 61-7 151-2 14-1 140 646
J u n e .......... 10,584 61*9 155-2 13-9 140 644

Ju ly  .......... 10,971 60-9 161-1 15-7 140 1 1 ^
A ugust....... 11,610 59-9 160-7 16-1 141 601
Sej)t............ 11,750 57-9 156-6 16-8 136 617
O ct.............. 11,692 58-6 153-4 16-5 127 622
Nov............. 11,526 58-5 149-8 17-3 123 629
Dec............. 11,420 67-9 155-9 19-2 121 634

Ja n .............. 11,068 56*8 156-8 20-2 125 650
Feb.............. 10,952 55-3 164-9 23-7 128 658
March ....... 11,011 53'6 25-3 133 645t
A pril.......... 62-2 25-1 137

(6)
Sofirar.

1.000
tons-

7.018 
8,453 
7,007 
6,811

8,577
8,247
8,641
9,091
8.738
8,387

8,069
7,718
7,532
7.018 
7,778 
8,901

8,731
8,554
8,780

(7)
Tea.

Mn. lbs.

260
248
240
215
171
182

182
184
203
219
239
264

286
295
292
276

(8)
Coffee.

Mn.
baers.

36-9
36-9
36-7
36-9
35-8
330

30-6
29*3
26-5t

(9)
W heat.

Mn. bush.

( 10)
Petrol

eum.
Md.

barrels.

589
621
605
584
625
481

433
386
374
455
486
481

568
568
570
570 
671
571

559
560 
556 
649 
545 
536

526
524
624

* Not available. t  Provisional. II Of this reduction, 18,000 tons is due to revision of estim ate of Malay Stocks
1 Revised Series—i.e., including slight additions.

(1) Total supply seasonally corrected, exclusive of European and
Asiatic mill stocks,

(2) London Metal Exchange Visible Supply plus "T in "  estim ate of
S traits Stocks.

(0) U.S. and Mexico refined stocks to April, 1930. U.S. only 
since : U.K. stocks in official warehouses,

(4) Visible snpply in U.K, end U.B.

(6) An estim ate of W orld's stocks supplied by Rubber Qrowers 
Association.

(6) Total visible supply.
(7) T ea B rokers’ Association.
(6) Visible supply in B razil (Ports and Interior, including 

Sdo Paulo Government stock), Europe and U.S.A.
(9) Stanford W heat Studies E stim ate of W orld'e Visible Supply 

(10) Stocks of Crude and KeOned Oils in U.S. i9b ■



THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index Number of Production for the 
first quarter of 1933 is 88*23 which com
pares with 87*23 the index for the last 

quarter of 19323 and 91*3, that for the first 
quarter of 1932. The average seasonal devia
tions in the first and fourth quarters of a year 
are respectively 2*6 per cent, and 3*6 per cent, 
above the general level, so that the increase of 
I  point from the fourth quarter of 1932 to the 
first quarter of 1933 may be considered to be a 
reflection of an increase of about 2 points in the 
general trend. Apparently the upward move
ment in the trend from the third to the fourth

quarter of 1932 has been maintained (See 
Bulletin, March 23, 1933, P* 83).

Increases were recorded in Coal, Iron and 
Steel production and in Textiles. The Non- 
ferrous Metal Group and the Paper Group 
show declines; little change is recorded in the 
Food Group and in the Chemical Group. In 
the March Bulletin, to which reference has 
already been made, it was suggested that a 
knowledge of the Index Number which has 
just been calculated would furnish an estimate 
o f the Board of Trade Index Number, which 
is due to appear at a later date. This estimate 
is now given as 94.

QUARTERLY INDEX OF PRODUCTION.

i

(10)
strol*
•am.
Ms.
t^ls.

605
691
587
657

568
568
570
570 
671
571

659
560
556
M9
545
556

526
524
524

Orowei*

clodi®*
L.■gupp'̂

!
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FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES,

Parity .

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

1930 
JA N .... 
FEB .... 
MAR. . 
APRIL 
MAY .. 
JU N E
JU LY  . 
AUG. , 
SEPT. , 
OC’l'. . 
NOV. . 
DEC. .

1931 
JAN. . 
FEB. . 
MAR..., 
APRIL 
MAY... 
JU N E ,
JULY
AUG.
SEPT.
OCT.
NOV.
DEC...

1932 
JAN. . 
FEB. . 
MAR..., 
APRIL 
MAY... 
JU N E ,
JULY .....
AUG........
SEPT.......
OCT.........
NOV.........
DEC.........

1933
JA N .........
FEB.........

|\Veek ending 
Mar. 4...

11.....
18.....
25. .  .., 

April 1....
8.............

15.....
22.. ..

U

f t

♦ »

9 f

f t

f t

Paris Milan Berlin Amster
dam Prague Berne I I Stock

holm NewYork Buenoe
Aires

Rio de 
Janeiro Bombay Hong

kong 
d. per 8

Robe
t . t o £ 1. to £ M. to £ fl. to £ kr. to £ f. to £ kr. to £ $ to£ d. to $ d. ner mil, d.perrup, d^per yi

124-21 92-46 20-43 12-107 24-02 25-2215 18-159 4-866 47 58 27 18 24-58
For 1919 to 19213 Ratb8 53KR E aRMBK BnT.l,K'lIK8.

124-08 92-67 20-402 12-091 163-83 25-207 18-138 4-8503 47-42 5-91 18-056 24-49 22-56
124-23 92-70 20-447 12-115 163-84 25-231 18-155 4-8525 47-39 5-90 18-013 24-08 22-38
124-24 02-68 20-455 12-117 163-85 25-229 18-170 4-8529 47-28 5-86 18-008 24-08 22 05
124-21 92-70 20-475 12-090 163-93 25-214 18-173 4-8534 47-28 5-87 17-965 23-92 22-08
124-U 92-65 20-415 12-067 163-85 25-190 18-154 4-8510 47-24 5-87 1 17-912 23-68 22-11
123-99 92-67 20-335 12-074 163-73 25-198 18-113 4-8485 47-17 5-87 1 17-854 23-68 2 1-77
123-88 92-74 20-359 12-086 163-90 25-221 18-100 4-8511 47-23 5-87

1
17-818 23-89 22-54

123-90 92-74 20-360 12103 163-83 25-203 18-101 4-8488 47-21 5-88 ; 17-830 23-87 23-13
123-87 92-69 20-361 12-093 163*76 25-164 18-101 4-8479 47-20 5.87 : 17-869 23-73 23-42
123-89 93 00 20-397 12-098 164-41 25-176 18-141 4-8695 46-82 5-86 17-871 21-73 23-68
123-85 93-16 20-389 12-087 164-57 25-151 18-149 4-8777 46-26 5-80 : 17-886 21-18 24-01
123-92 93-24 20-386 12-096 164-47 25-109 18-102 4-8817 45-86 5-56 1 17-936 20-52 24-10

123-91 93-05 20-387 12-102 164-58 25-163 18-136 4-8695 45-12 5-52 17-931 19-47 24-23
124-16 92-87 20-366 12-123 164-26 25-198 18-124 4-8621 42-70 5-55 17-907 1866 24-28
124-26 92-84 20-382 12-125 164-11 25-136 18-106 4-8632 42-24 5-72 : 17-862 18-24 24-38
124-10 92-78 20-375 12-097 164-16 25-094 18092 4-8634 43-61 5-81 17-860 18-40 24-38
123-90 92-71 20-365 12-081 163-97 25-108 18-111 4-8599 43-02 5-86 17-835 17-67 84-39
123-81 1.1 92-76 20-372 12086 163-85 25-084 18-095 4-8588 41-67 5-63 ; 17-816 15-45 24-41
123-66 ii 92-88 20-383 12-092 104-05 25-044 18-097 4-8652 40-84 5-34 17-821 15-41 24-39
123-82 92-98 20-387 12-089 164-17 25-047 18-112 4-8708 40-67 4-87 17-790 15-88 24-37
123-77 92-83 20-404 12-067 163-82 25-049 18-093 4-8614 40.37 4-98 17788 15-90 24-41
123-85 ' 92-80 20-412 12-058 163-79 25-020 18 096 4-8589 38-50 o 17-818 15-81 24-51
123-65 92-78 20-379 12-068 163-79 25-049 18-101 4-8566 38-65 4-85 17-789 15-55 24-51
123-60 92-72 20-369 12 081 163-70 25-040 18-101 4-8567 37-42 4-73

1

1 17'779
.

13-91 24-55

123-81 92-74 20-418 12-066 163-90 25-075 18-136 4-8550 34-48
1

4-45 ; 17-782 12-00 24-48
123-94 92-81 20-438 12-103 164-08 25-181 18-147 4-8565 35-63 4-24 ; 17-781 11-28 84-41
123-13 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 12103 164-11 25,219 18.143 4-8641 34-87 3.33 17-856 11.82 24-41
124-24 92-94 20-496 12088 164-18 25 081 18-148 4-8650 34-70 3-71 17-777 11-77 24-39
123-82 92-86 20-969tt 12-057 163-97 24-995 18-146 4-8566 34-61 3.58 17-811 12-34 24-40
123-90 92-87 20-573 12-046 163-96 24-922 18-158 4-8573 31-96 3-18 17-769 11-81 24-42
115-64 88-02 19-361 11-34 132-72 21-74 17-51 4-542 32-08 3-16 17-765* 12-35 26-19
98-68 75-37 16-702 9-62 130-7 19-83 16-81 3-886 32-03 3-49 18-880 15-06 30-0
94-83 72-14 15-717 9-26 125-2 19-09 17-98 3-719 37-70 3-98

1
18-136 16-74 31-81

85-94 65-96 14-261 8-35 113-4 17-30 18-01 3-372 40-89 4-29
1

18-129 17-59 32-14

87-32 67-89 14-489 8-54 115-8 1758 17-87 3-430 40*59
1

4-29 ■ 18-125 17-30 25-33
87-80 66-80 14-548 8-56 116-6 17-73 17-93 3-459 39-72 4-19 ; 18-144 i 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
95-16 72-84 15-79 9-26 126-40 18-28 19-65 3-752 36-52 4-18 18-031 15-12 21-10
93-15 71-35 15-44 9-07 123-76 18-79 19-58 3-676 35-84 4-72 17-929 15-10 20-99
92-65 71-29 15-38 9-02 122-00 18-69 19-51 3-649 1- 4-93* 17-945 15-35 20-07
90-64 69-68 14 97 8-82 120-02 18-26 19-48 3-552 t 5-04* 18-061 15-48 18-62
88-71 67-91 14-60 8-63 117-40 17-87 19-47 3-476 t 5-15* 18-104 16-10 17-03
88-61 67-66 14-59 8-64 117-26 17-97 19-49 3-471 40-4t 5-20* 18-170 16-25 16-48
86-60 66-29 14-30 8-45 115-44 17-6L 19-42 3-399 41-21- 5-33* 18-168 16-24 I 6-35
83-62 64-08 13-79 8-12 110-48 17-02 18-68 3-277 42-9t 5-50* 18-211 16-46 15-18
83-93 64-07 13-76 7-83 110-52 17-03 18-30 3-276 43-lt 5-43* 18-192 15-66 15-32

86-06 65-64 14-13 8-37 113 31 17-15 18-37 3572 42-23r 5*38* ^ 18 174 15-56 14-87
87 22 66-91 14-36 8-53 115-21 17-65 18-75 3-422 41-63t 5-38* 18-153 15-45 14-62

86-79 66-98 14-38 8-47 115-04 17-54 18-86 3-431 41-31 5-38* 18-12 15-64 14-51
88-10 68-18 14-65 8-63 117-00 17-93 18-91 * * 40-7 _ _ * 18-00 1618 1519
87-52 67-14 14-46 8-50 115-98 17-79 18-94 3-455 40-7 5-38* 18-00 15-98 1512
87-25 66-66 14-39 8-51 115-38 17-76 18-91 3-430 41-0 5-38* 18-07 15-88 1501
87-06 66-67 14-35 8-48 115-04 17-73 18 90 3-421 41-0 5-38* 18-06 15-89 1502
8700 66-81 14-49 8-47 114-92 17-72 18-94 3-421 41-0. 5-38* 18-07 15"66 15 03
86-63 66 66 14-40 8-45 114-65 17-65 18-94 3-423 41-1 5-38* 1807 15-81 14 92
87-88 67-30 14-90 8-60 116-03 17-92 18-95 3-707 40-9 5-30* 18-06 1604 14 73

I Sellers. D Zurich from November 12tb. 1929.
t t  Excluding week ending July 18th. 20'518. ** No Quotation. t om cial Rate,

I I I

° Moratorium. 
* Nominal.





FINANCE.

ifl

STOCKS A SHARES

Industrials

o

% %

Fixed
Interest

NEW
CAPITAL
ISSUES

lor
U.K.

BANE CLEABINQS.

London Bankers'^ 
Clearing House.

Town.

100

If

1994
Average..

1926
1st Qr. Av
2 d (1  I t

3rd I t  I I  

4tli I I  I I

1927
IstQ r. Av.| 
2nd I ,

3rd I I  

4th 
1928

1st Qr. Av 
2nd 
3rd
4th „ 

1929 
1st Qr.Av. 
2nd
3rd
OCT. ...
NOV........
D EC ........

1980.....
JA N .........
FEB.........
MAR........
APR........
MAY .....
JU N E ...
JULY ..
AUG........
SEPT. ...
OCT........
NOV.......
DEC........

1931
JA N........
FEB........
MAR.......
APR.......
ilAY .....
JU N E.....

JU LY.....
AUG........
SE PT .....
OCT........
NOV.......
DEC.......

1932
J  AN. •...••
FEB........
MAR.......
APR........
MAY .....
JU N E ....

JU L Y ..... I 83
AUG........  86
SEPT. ... 90
OCT......... 90
NOV........  92
DEC........ I 91

1933
JAN......... I 95
FEB.......  96
MAR........  92
APR......... . 93

♦ « I

ft ft

• • ♦

• ♦ ♦

+

+

-h

+

+
— 5-8

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

-F161

+

V/o % £Mn £Mn. £ U n £Mn.

100 1 100 7-4 11*2 2070 * 226

96-8 ' 103-3 14-7 11-3 2070 1 9 S 0 231
97-0 : 103-1 8-1 9-8 2100 t 0 5 0 219
96-2 ' 103-9 8-5 6-2 1990 t m 205
95-5 • 104-7 15-7 10-2 2150 t m 226

1

97-0 102-9 17-8 9-8 2228 s i t s 251
96-6 1103-5 16-5 5-8 2253 s s o o 238
96-6 103-5 7-2 6-8 2040 t i s o 224
97-3 102-8 17-2 20-4 2240 S S 6 0 238

98-6 101-4 18-5 160 2320 m o 237
100-4 99-6 20-6 ; 12-5 2430 S S 7 0 242
98-9 101-2 12-4 : 9-8 2240 S S 9 0 227
990 101-0 21-6 8-9 2330 S 3 5 0 242

98-8 101-2 23-0 I 15-1 2410 t s o o 241
97-5 105-9 18-4 ; 8-7 2340 S S 9 0 243
94-6 105-7 5-9 1 3-6 2340 S S O O 2331
93*9 106-5 7-5 : 4-C 2440 S 4 S 0 ' 248
94-1. 106-3 6-3 6-6 2450 S 410 1 242
94-5 105-8 4-0 1-2 2170 S S 66 1 248

95*5 104-7 11-3 5-6 2340 S S I O ! 250
96-1 104-2 8-0 18-2 2400 S 3 1 0 236
98-1 102-0 16-9 ; 9-4 2770 S 6 7 0 234

100-3 1 99-7 11-9 : 9-4 2340 S S S O 249
98-4 , 101-7 17-8 20-1 2360 S 4 1 0 2351
97-7 102-4 7-7 : 5-5 2430 S 5 4 0 i 228
99-7 100-4 13-1 3-3 2150 S S 9 0 233
99-2 100-9 3-5 3-1 2100 S S I O ! 224
99-7 1 100-4 2-4 2-6 2340 S 4 4 0 1 207

101-3 1 98-7 
96-3

12-8 17-7 2220 S S I O 1 230
103-9 11-5 8-4 2070 S 040 226
103-3 96-9 10-4 5-4 2150 S S 40 226

103.5 1 96-8 7-8 4-5 2210 S 0 8 S 238
98-5 101-8 6*0 13-6 2060 1 9 8 0 218
99-6 , 100-6 7-4 ; 60 1960 1 8 8 0 213

100-2'; 99-9 1-4 ■3 2270 S 1 7 0 228
103-0 97-6 •9 10-1 1980 S O S O 218
104-6:1 96-01 4-4 ; 8-4 2196 S I L O 205

1
101-5: 98-7 2-3 , 2-9 1980 S 1 0 5 218
99-2: 101-3 1-6 1690 1 8 6 0 202
97-9' 102-9 1-3 1680 1 7 S 0 192
92-6 1081 2-5 # ft ft 1430 I 4 S O 217
94-0 106-5 4-3 I 01 1380 1 8 6 0 2i2
90-2 111-2 2-7 1 * * ̂ 1410 1470 230

93-4 107-5 •3 2-6 1330 I S S O 230
93-7 107-2 91 2-9 1750 1 6 8 0 208

103-4 97-0 11-1 ! 1-0 1700 1 6 8 5 214
104-5 960 9-6 ; 8-4 1640 1 6 6 0 216
109-4 91-7 8-9 , 3-4 1640 1 6 8 0 215
108-8 92-5 15-4 i 2-1 1910 1 8 3 0 197
121-7 82-7 3-2 •1 1950 S 0 7 S 210
120-2 83-9 — 1480 m s 194
121-5 82-7 1470 1 5 3 0 185126-8 790 11-8 7-9 1590 1 5 8 0 210122-9 81-8 10-3 -5 1890 1 8 3 0 206
122-7 81-9 40 : ’3

1
t

1480 1 5 4 0 216
122-3 82-2 7-9 ' -4 1725 1 6 3 0 228
123-6 81-3 4-9 ! 2-3 1590 1 6 3 0 213
122-4
125-3

82-1 
i 80-2

12-3 1 1-2
i

1720 1 6 6 0 204
t(

£Mn.

147

O TH ER BANKING.

Bank of 
England.

® 2
'O >>^
c  0  • i 0 ft0

0pS
>  0

M (2 ^

c  *-

*3
0
a

M
9
0
0

w
a
C0>

pao
0

Q
U)

Q
'O
<

£ M n . £ J A n . £ M n . £ M n . £ M

135
131
129
140

135
122
118

109 390

107 371
103 381
108 374
104 371

105 364
98 377

100 376
101 376

105 369
100 374
102 375
101 370
»«

1632 242 791

63+37 356 
61+36 361 
64+36 367
70+37 360 
55+42 358 
58+36 365

64+36
59+35
59+36
56+36
58+36
59+35
70+36
66+34
65+34
66+36
60+33
64+33

65+33
58+34
59+33
51+35
62+34
71+34

36+34
58+35
58+50
70+51
60+38
73+38

69+38
70+32
73+32
73+35
78+33
88+34

33+34
39+34
90+33
33+35
32+33
36+34

352 
348 
350
361
356 
364
364
367
358
357 
355 
372

350
347
350
354
353 
352

359
360 
352
357
355 
364

355
345
354
358
358 
357

366
366
362
361
359 
372

100
101
96

L05+32 355 
106+33 355 
L06+34 364 
89+35 376

1610
1600
1634
1662

1660
1659
1672
1711

1706
1703
1738
1770

1775
1748
1764
1765 
1751 
177?

1767
1714
1682
1712 
1742 
1788
1794
1767
1764 
1791 
1801 
1839

1836
1782
1726 
1698 
1700 
1744

1750
1708
1675
1688
1670
1700

1677
1621
1639
1643
1661
1727

1765 
1813 
1826 
1853 
1859
1944

<

1943
1917
1886

209 
195 
226
225

220
200
211
233

226
210
251
252

249
201
227
227
231
227

243 
218 
181 
207 
246 
273
284
279
284
296
310
320

328
299
238
209
222
264

279
261
234
235 
238
244

237 
205 
215
238
245 
276

316
373
390
389
389
406

429
384
346

866
875
874
887

803
913
919 
916

923 
934 
932 
942

968
981
979
971
970
971

970
973
976
970
957
958
952
936
927
924
920 
915

909
909
921
925 
919 
908

898
895 
897
896 
887
887

891
888 
888 
866 
858 
838

822
803
789
782
772
761

752
753
754

*  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  Exclusive of Investments in Affiliated Banks. For

** From  1929 first figure B ankers ,  second figure Others.
Table of Exchanges see p. 111. Issues am algamated Nov. 22, 192S.

STOCKS A  SH A RES—  

NEW C A P IT A L  I 8 SU 

BAN K C LEA R IN G S—

BANK OF E N G L A N D -

P R IN C IP A L  BA N K S—

TR EA SU R Y  B I L L S -  
SHORT MONEY IN D EX

percentage of 1924 level; on 15th of month.
Mean of monthly percentage changes.

M r tw m v  Abroad, excluding Government loans, etc.—See
illDLAND BANK, LTD.

9  Clearings (l.e., excluding Metropolitan) of I/indon Bankers’ Clearing House for 3 weeks covering
nf o  1°*®. days, Consols settlement day, and 4ih of following month. Country Clearings

Clearing House and Provincial Clearings for U  towns—proportionate totals for 24 working dnys. 
r S5£ llth -l7 th  of month.

Currency Notes In circulation llth-17th of month. Issues amalgamated. November 22nd. 1028. 
1 ®̂*’**' accounts.” etc. Averages for tho month of £» clearing banka (l.o.—excluding

lA d,).—MONTIHiY nEVHJtV OP THE MIDLAND BANK. LTD. 
of moniH m tb-17th).

2 L  Rate, Bankers’ Depoelt Hate, 3 Months' Bill Rale and day-to-day rate for week ending I6th of 
“  percentage of 1624 average.

Pay-to-Day Rate and 3 Months' Rale. Averages for week ending 15tb of month.

NO. o5 MONEY.

taring * »
•

H • ft

nkSe n
C s

i

'C
0

2

o 2 S
.2js S
^  t/t ^

^ 2  .
°S .2C om
-  s  ?

(H
&CAu

c

f l0

CS
019)X
00

a  s a
a

S
u

> ,d
0

B
n< 0 HH

£Mn. % % £Mn. TO % %

324 11-7 48-5 601 100 2-43 3-45

255 11-7 53-8 611 140 415 4-54
244 11-9 54-6 578 137 3-92 4-37
247 11-8 53-5 624 137 3-95 4-40
251 11-8 53-4 667 140 4-02 4'63

245 11-6 54-5 642 135 3-91 4-23
237 11-7 55-1 676 127 3-68 4-07
236 11-5 64-9 609 126 3-66 4-33
236 11-5 53-5 651 125 3-59 4-32

241 11-1 54-2 594 125 3-58 4-22
232 11-1 54-8 541 121 3-52 3-91
239 11-1 53-3 605 123 3-62 416
243 11-1 53-3 712 126 3-61 4-36

247 10-7 54-6 755 149 4-39 4 97
244 10-9 56-1 722 158 4-45 5-26
242 10-8 55-5 768 158 4-36 5-43
241 10-7 55-0 787 1 189 5-27 6-22
235 10-6 55-4 792 177 5-38 5-66
236 11-3 64-8 805 151 4-64 4-80

233 10-9 54-9 758 136 4-04 411
229 10-6 56-8 678 125 3-85 3-96
225 10-8 580 615 104 3-35 303
225 10-9 56-7 571 82 2-23 2-49
231 10-7 54-9 585 68 1-94 2-14
233 10-6 53-6 618 71 2-13 2-33
241 10-7 53-1 633 69 1-88 237
250 10-6 53-0 648 69 1-96 2-29
256 10-6 52-6 649 65 1-69 2-09
257 10-5 51-6 656 65 1-65 2-11
265 10-5 61-1 672 70 2-04 2-23
269 11-1 49-7 706 66 1-52 2-30

281 10-6 49-5 784 68 , 1-87 2-17
293 10-5 510 646 76 2-50 2-52
295 10-5 53-3 1 587 75 2-23 2-62
292 10-3 54-5 1 559 75 2-31 2-61
274 10-4 54-1 1 571 1 68 1-98 2-26
272 10-5 621 623 60 1 1-56 2-12

283 10-3 51-3 633 62 ' 1-75 2-14
286 10-4 62-4 655 125 1 3-58 4-31
288 10-2 53-6 656 126 3-69 4-28
268 10-2 531 600 168 4-31 5-71
284 10-2 53-1 626 , 175 5-02 5-76
281 10-6 52-2 682 169 4-21 5-84

268 105 53 1 653 1 169 4-46 5-65
264 10-5 54-8 574 163 4-27 511
266 10-4 54-2 576 97 2-48 2-64
272 10-4 52-7 612 79 1-98 2-36
284 10-6 51-7 617 54 1-38 1-57
324 10-9 48 5 628 42 •94 1 06

333 10-6 46 5 1 750 35 •67 •98
348 10-4 44-2 791 53 ■71 •72
367 10-4 43 2 854 32 ■ •65 •69
396 10-2 42-2 872 ' 34 •71 •84
409 10-2 41 5 860 33 •69 •77
455 10-4 39 1 897 35 •75 •93

455 10-8 38-7 926 35 •75 •92
480 10-7 39-3 855 35 •75 •88
492 10-8 40-0 1 790 32 •58 •68

768 32 •63 •66

r

0  J

P
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Scale applicable to all lines.
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PRICES AND WAGES.
W H O LESA LE.

Board o( T rade Index  N ob> 

G eneral. Food.

% % %

M aterials.
etc.

S ta tis t (Sanerbeck) Index  Nos.

Food,

% %
Raw

M aterials. T otal.
% %

R E T A IL .

Food.

1 1924 34-0
1 Arerage.
1 1926
1 1st Qr. Av 31-0
1 2ml ,, „ 30-2
1 3rd It It 29-1
1 4tb .. t, 25-2
1 1927
1 U tQ r. A' 25-3
1 2nd II II 26-1
1 3rd ti 25-5
1 4tb ,, .1 26-4
1 1928
1 1st Or. Av 26-3
1 2nd ,, 27-0
1 3rd tt ti 27-0
1 4tb .. „ 26-6
1 1929
L j s t  Or. Av 26-1

25-2
,, yy 24-1

OCT......... 23-0
NOV........ 22-6
DEC....... 22-6

1930
JAN......... 21*1
FEB......... 20-2
MAR........ 19-2
APR......... 19-5
MAY ..... 19 2
JUNE ... 16-3
JULY ... 16-0
AUG........ 16-3
S E P r. ... 16-8
OCT......... 16-7
NOV........ 16-7
DEC....... 15-3

1931
JAN......... 13*7
FEB......... 12-3
MAR........ 13-8
APR......... 13-0
MAY ...... 131
JU N E ..... 12-3
JULY...... 13-2
AUG........ 12-6
SEPT. ... 13-0
OCT......... 17-3
NOV........ 21-3
DEC........ 200

1932
JA N......... 19-9
FEB......... 19-4
MAR........ 18-1

, APR......... 16-7
^ A Y  ...... 171
\ J U S E ..... 16 9

JU LY ...... 17-0
AUG........ 18-2
SEPT...... 18-0
OCT........ 17-7
NOV........ 18-1
DEC........ 17-3

1933
JAN......... 16 8
FEB......... 16-6
MAR........ 180
APR......... 17-8

.00 100 100 100

88-6 92-8 86-3 91
87-2 93-1 84-1 92
90-2 92-5 89-0 93
90-4 93-9 88-5 90

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

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

83-6 89-5 80-5 86
82-2 87-0 79-7 84
82-1 87-3 79-3 84-5
81-9 87-2 791 82-5
80-6 85-6 78-0 80
79-7 84-6 77-1 81

78-8 83-4 76-3 80-5
76-9 81-0 74-7 79
74-9 7 7 . 7 73-4 76
74-4 77-6 72-6 77
73-3 76-5 71-5 73
72-6 76-6 70-4 72-5
71-7 76-4 69-2 72
70-9 75-9 68-2 69-5
69-5 74-4 670 70
680 72-9 65-4 70
67-4 72-5 64-7 68
65-5 69-8 63-3 67*5

64-3 68-1 62-4 67-5
63-9 ' 67-1 62-1 65-5
63-7 ! 66-6 62-1 66
63-6 1 67-4 61-5 66-5
62-8 67-8 60-1 65
62-1 67-7 59-1 65
61-5 65-5 59-2 63
59-9 ' 64-6 57-3 62
59-7 64-7 57-0 63
62-8 67-7 60-2 63
64-0 691 61-4 63
63-7 68-0 61-5 65-5
63-4 69-0 61-0 64-5
63-4 68-7 60-7 67630 69*5 59-7 65-561-6 69-2 57-8 6660-6 68-8 56-5 65'5
58-9 66-8 55-0 59*5
58-8 64-9 55-7 61
59-9 64-5 57-6 59-561-4 64-6 59-7 59-560-8 63-6 59-3 56-560-8 640 59-1 56
60-8 64-8 58-7 56-5
60-3 641 58-4 57-559*5 62-8 57-8 57£8-7 61-4 57-4 57-5

90-5
91
9S
91'5

SS-B
90
87'5
86‘S

88-6
9S-5
86
85

85-6
SS
86
8S-5
81
81

80
78
76
76
7S
72-5
72
70 
70-5
71 
68-5 
67-5

67
66
65-5
65-5
6A
66
63 
62-5 
6S-5
64 
64 
65-5

100 100 ilOO

M. of L abour,
Cost of 
L iving.

% % % %
100

92
89
90 
94

88
87
88 
89

86
87
84
84

86
81.
80
78
76
76

74
73
72
70
69
66-5
65
64
62-5
61-5
61
59

58
59 
58-5 
57
55
56
54 
53
55
56- 5
57- 5
58- 5

92
90
91
92

89
89
88
87

88 
89 
85
85

86 
82 
82
80
78
78-5

77
75
74
73
71
69
68
66
65
65
64
62-5

61-5
61-5
61-5
61
59
59-5
67-5
57
58
59
60 
61-5

98
96 
98

101

97 
94 
94 
97

94
94
94
95

94 
92 
93-5
95-5
95-5
95

94
92
90
89
88
88- 5
89- 5 
89-5 
89 
89*5 
88-5 
87-5

87
86
84
84
83
84
83
83
83
83- 5
84- 5
84

97- 5 
98
98- 5
99- 5

96-5
96
96
94- 6

94
96
96
95- 6

VS-5 
03-5
94
93-6
93
93

92-5
91-5
91
90-5
90
90
91 
90 
88-6 
88 
86 
86

86
85
85
86 
85 
86-5
84
SS-5
82-6
8V5
82-5
82-5

96
94
95 
99

94
91 
93
96

92
91
92
93

90-5
82
90-5
93-5
93-5
92

90'5
88
84
82
81
83
84-5
84-5
84 
84-5 
83 
81

80
79
76
76
75
76
75
75
75
76-5
77 5 
77

96
96
96-6
96-5

94
94
93-5
92-5

92
94
92
90-5

90-5
90
91
90-6
90
89-5

88-5
87
86
85
84
84- 5
86
85- 5 
S3 
82 
80 
79

78
78
77- 5
78- 5 
77-5 
78
76-5
75-5
74-5
74
74-5
74-5

56
55-5
55-5

80-5
80- 5
81- 5 
81-5 
81-5 
81

80-5
79-5
78-5

79-6
79
79-5

71-5
70
67-5

W AGES.

New Index 
of Averatre 

W eekly 
W ages

%________

lo o *

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
99
99

99
98-5
98-5
98-5
98-25
98-25
98-25
98-25
98-25
98-25
98-25
98-25

98-25
97-75
97-75
97
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
95-5
95-5
95
94-75
94-75

94-75
94-25
94-25
94-25

♦  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . * D ecem ber, 1924.

U.S.A, PRICES.

B. O F LABOR

o g n

%

S M g
0> » S 
o'2  c
g - o

%

1 1 1  
Pi “ fa

%
100 100 100

104 111 10 2  6
102 n o 102
101 107 101 6
100 111 102

97 5 108 100 6
96 107 100
97 106 99'5
96 107 100

98 104 5 98 6 1
99 106 98 6 1

100 106 99 U
98 108 98 6 1

98 106 98 1
97 105 98 1
98 n o 99 1
07 n o 99'6
96 109 6 98 6
96 ' 108 97 6

94 106 6 97
93 106 96-6
92 103 96-6 R
92 104 96-6 1
90 6 103 96 i
88 6 101 93 6 1
86 99 93 B
86 99 94 1
86 100 93 6 1
84-6 99 92-5 1
83 97 91 1
81 94 89 6 1

80 91 88 i
78 6 87 87-5 1
77 6 86-6 87 5
76 86 85-6
74 6 83 84-6
73 5 81 84'6
73-5 81 6 84-6
73 6 82 84
72-6 82 83-6
71-6 81 5 82-6 1
71-5 80 82 [
70 78 5 80 j

€8 6 75 79 1
67 6 72 78 5 1
67 6 72 77-6  1
67 71 76 6 1
66 6 69.5 76 1
65 68 5 76 1
65-5 69 76 5 1
66 6 69 76 6 1
66 5 69 75 6 1
66 6 69 76 1
65 68 74 6 1
64 68 74 1

62 65 72 5 1
61 62 6 71 1
61 5 62

* N ational In d u s tr ia l 
Conference Board.

PRICE  OF S I L V E R -  
BOARD OF TRADE  INDEX-

STATIST (SAUERBECK )  
INDICES—

COST OF LIV ING I N D E X -

RETA IL  FOOD PRICES— 
W AGES  IN D EX—

Average (cash) price of bar silver for week ending 15th of
• Geometric Mean of \\-hole.saIe Prices (averages for month) of 
—BOARD OF TRADE JOURNAL.

wholesale prices of ID foodstuffs and 26 raw materials 
for 1921.—STATIST,
Ministry of Labour's Index showing movement since 1924 In 
living preialem In working-class household* before the war. 
month—e.g., reading for March 1st Is shown against February-
As above, for food only.
For description ve* Boerlal Mem. No.

month.—ECONO.MIST.
150 commodities as percentage of 1921 average.

on last day of month, as percentage of average

cost of maintaining unchanged the standard of 
For l.st of month, but placed against previous 
- to  faellltato comparison with "  S ta tfsl"  index.





TRADE AND OUTPUT.

Food, 
D rink and 
Tobacco.

£Mn.
1924

Average.. 47-6
1926

LstQr.Av 46T 47-2
2nd ,, 40-8 41-8
3rd ,, t, 43-8 4 5 ‘S
4th ,, „ 46-2 4S-9

1927
IstQr.Av. 43T 4 4 0
2nd ,, ,, 43-4 44'4
3rd ,, t, 43-9 45 '4
4th „  ,, 49-6 46-0

1928
lst(^r.Av. 44'0 44-6
2nd ,f II 43-2 4 4 t
3id I. 42-9 44-S
4th I. ,, 47-3 43-8

1929
IstQr.Av. 43-9 44-9
2nd „  „ 42T 4S-S
3rd 1 , II 44-3 4 5 ’S

OCT........ 51-2 47-8
NOV....... 48-5 44-0
D EC....... 46-6 43-4

1930
JAN. ... 42-9 41-7
FEB. ... 37-3 4 t-0
3IAR. ... 400 39-3
APR. ... 36-7 38-7
MAY ... 39-6 39-8
JU N E  ... 37-6 38-1

JU LY  ... 39-2 4 1 5
AUG. ... 37-2 37-6
SEPT. ... 36-6 37-6
OCT........ 44T 4 1 -S
NOV....... 40-6 37-3
DEC....... 44-4 41-4

19S1
JA N . ... 56-2 3 5 - t
F E B . .. 30-0 33-8
MAR. ... 32-9 3S-0
APR. ... 32-5 3 4 - f
MAY ... 33-3 33-5
JU N E ... 33-4 SS-8

JU L Y  ... 35T 3 7 - i
AUG. .. 31-8 3 S 3
S E P T .... 33-6 34-5
OCT........ 40-8 38-1
NOV. ... 38*6 35-4
D EC ....... 39-6 36-9

1932
JA N ........ 31-3 30-6
FE B . ... 33-6 36-6
m a r . ... 31-0 30-4
APR. ... 27-5 39-0
MAY ... 29-9 30-0
JU N E  ... 31-4 31-8

JU L Y  ... 29-3 S l-0
AUG. ... 28-2 38-6
S E P T .... 30-6 3 V 4
OCT. ... 35T 33-8
NOV. ... 34-4 S V 5
DEC. ... 32T 39-9

1933
JAN. .. 27-2 36-5
FEB. ... 25-2 28-4
MAR. ... 29-2 38-6

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

TOTAL IMPORTS (Values!.

Total.
Net

Imports.
£Mn.

EXPORTS OF U.K. GOODS (Values). OUTPUT.

Raw
Materials.
£Mn.

Manu*
(aotures.

' £Mn.

Total
(including

Miscellaneous)
1
! £Mn.

Food, 
Drink and 
Tobacco*
£Mn,

Raw
Materials.
£Mn,

Manu>
(actures,

£Mn.

r Total 
! (Including 
Miscellaneous)
£Mn.

Coal.
Tons
Mn.

Pig
Iron.
Tons
000

Steel.
Tons
000

33-3 *  1' 25'0 106-4 94-8 4-7 * 1 8-9 * 51-6 66-8 21-2 520 6U

35*0 33-3 25-6 35-8 107 T 105-4 94-8 4-2 4-4 6-7 6-7 50-9 60-1 63-2 63-6 21-5 499 665
28-4 30-7 24*2 34'3 93-7 97-1 83-9 3-6 4-0 3-8 3-9 40-9 43-7 49-5 51-8 -1 - 207 245
30*5 35-3 26-3 36-7 101-0 107-8 92-4 4-3 4-3 2-0 3-S 45-0 44'8 52-6 63-6 13 56
37-0 38-6 28-9 SS-6 112-5 104-9 101-6 4-6 4-1 3-2 3-3 42-5 41-7 52-0 60-7 — 38 161

34-7 319 28-7 38-S 107-0 105-3 96-5 4-1 4-3 6-7 6-6 44-8 44'0 56-8 66-1 21-1 524 782
286 30-9 26*5 36-1 98-8 101-8 87-2 3-8 4’H 6-7 6-6 45-6 47'4 57-3 69-3 20-3 631 799
25T 39-0 25-5 359 95-0 100-7 86-1 4-5 4'4 5-9 6-3 47-1 46-9 58'7 68-9 19-3 558 648
28-9 35-8 26-9 36-6 105-9 99-0 95-8 5-0 4'5 6-2 6-0 50-6 49-8 63-5 63-0 20-0 527 629

32*1 39-5 26-7 36-6 103-2 101-1 92-2 4-3 4-5 6-0 5-9 49-1 47-7 60-6 69-3 20-3 524 672
28-3 30-6 26-2 35-9 98'5 101-5 871 3-9 4-3 5-9 6-8 46-5 48-4 57-8 60-1 18-9 529 676
23-0 36-5 26-2 36-6 93-6 98-9 85-6 4-7 4-7 5-3 6-6 48-2 48-0 59-9 600 17-8 475 636
28-3 35-3 26-9 36-0 103-7 96-3 94-1 5-2 4-6 6-a 6-0 49-2 48-3 62'8 61-2 19-6 497 633

31-5 38-9 25-7 35-8 102-0 100-4 91-9 4 0 4-3 6'3 6-3 48 4 47-5 60-4 59-7 21-6 521 763
28-2 30-4 28-6 38-3 99'7 103-5 89-6 4-5 4-9 6-9 6-8 46 3 48-0 59-2 612 20-3 592 786
23-9 27-7 28-4 38-9 97-7 103-4 89-7 4-7 4-7 6-5 6-8 48-7 48-4 61-5 61-6 19-9 614 741
27-3 37-1 30*2 39-1 110 -3 105-5 101-1 5-4 47 7-1 6-8 50-3 47-9 64-6 61-3 20-6 622 783
300 36-6 28-2 38-3 108-2 101-4 100-0 5-7 4-7 6-9 6-7 48-6 47-3 63-1 60-5 21-3 589 763
31-2 35-3 27-8 37 8 106-4 97-3 98-6 4-9 4-7 6-2 6-0 44-6

i

44-7 58-4 58-1 20'9» 581 661

30T 34-5 280 38-3 101-8 95-3 93-7 4-6 4 7 6-9 6-8 44-7 43-1 68-3 56-7 22-1 587 679
24-0 34-3 25-8 38-0 88-2 95-3 79-6 3-7 4-0 5-8 6-1 41-2 43-3 51-9 63-5 22-1 607 776
24T 33-3 28T 36-3 93-4 90-0 85-8 4-0 4-3 6-0 6-7 42-5 43-0 53-9 63-4 21'5 601 773
20-7 32-1 25-6 34-9 83-9 96-7 76-1 3-6 4-0 5-4 5'4 36-7 39-0 46-9 49-6 19-9® 578 696
23T 34-3 27-7 36-6 91-0 913 82-0 3-8 4-0 5-8 5-3 39-8 38-2 51-0 49-0 19-3 555 621
20-4 33-9 24-5 36-3 83-4 87-0 75-6 3-2 3-6 4-7 5-0 33-8 36-4 42-8 46-1 18-0® 526 600

19T 31-7 260 36-5 85-2 90-6 78-6 4-4 4-5 5-2 5-3 39-7 3S-/f 50-7 49-6 16-9 439 547
17-5 30-3 24-2 34s 79-9 83-0 73-6 4-0 4'1 4-4 4'7 33-1 33-9 42-8 43-0 18-6° 376 441
16*5 19-3 24-6 35-3 78-6 83-0 73-2 4-2 4'1 5-0 5-3 32-0 32-9 42-7 43-8 18-2 397 532
18T 18-0 27-7 36-8 90-9 87-0 83-7 4-4 3-8 5-3 5-1 35-9 34'2 46-9 44'4 18-7 375 451
16-5 14-6 21-6 31-7 79-4 74'i 72-6 4-8 4-0 4-7 4'5 32-7 S IS 44-1 43-3 19-8 358 424
20-6 16-7 23-8 33-8 89-6 83-7 84-4 3-5 3-4 4-7 4'6 27-6 38-3 38-5 390 18-7* 317 322

17-9 14-6 20-4 30-6 75-5 715 69-5 3-7 3-7 3-7 S-7 28-7 37-7 37-6 SG-6 18-4 305 361
13-3 13-4 19-5 31-3 63-7 69-4 57-8 2-8 3-0 3-8 4-0 24-0 34-6 31-8 33-8 19-2 320 486
15-1 14-5 22*3 30-8 70-6 68-0 65-2 3-0 3-3 4-1 3-9 25-6 S4'7 340 SS-1 18-2 323 458
15 5 16-6 20-9 30-3 70-0 73-3 63-4 2-9 3-3 4-1 4 1 24-3 36-9 32-5 S4'4 18-2® 302 39714-6 15-3 210 30-1 69-6 69-6 63-9 2-8 3-9 4-0 3-6 26-0 35-6 33-9 SS-2 18-2 313 425
14T 15-8 20-2 308 68-6 71-3 62-6 2-6 3-9 4-0 4-3 21-7 33-4 29-4 3V6 16-9 302

1

393
13-6 15-4 20-7 31-3 70-2 74'6 65-2 2-7 3-8 3-8 4'0 26-5 35-7 34-3 33-8 14-9 286 37712-5 14-5 201 30-3 65-3 67-9 61-4 2-6 3-7 3-4 3-7 22-0 31-9 29-1 39-4 16-9 249 34911-2 131 22-6 33-1 68-3 71-6 64-5 2-7 3-6 3-7 3-9 22-2 33S 29-8 80-5 16'8 232 36711-9 11-8 27*2 36-3 80-7 77-0 75-4 3-4 3-9 4-3 4'1 24-0 23-8 32-8 30-9 17-9 257 41115'3 13-6 28-7 38-8 83-2 78-4 78-3 3-4 3-9 41 3 9 22-9 33-3 31-9 30-5 18-1 277 43918'5 15-0 18-2

1

18-3 77-0 70-8 71-5 2-9 2-S 4-0 3-9 22-7 SS-2 321 33’4 17-9 299 407
16-9 13-8 13-3 13-4 62-1 58-4 56-9 2-8 3-9 3-6 3-6 23-4 22-6 31-1 30-4 18'5 298 40215-4 15-0 20T 31-3 70-2 73-9 64-7 2-8 2-9 3-5 3-6 22-6 32-4 30-0 30-0 18-0 307 46016'5 I0-9 13-0 13-3 61-2 59-3 55-8 2-7 3-8 3-5 s-s 24-2 33-3 31-2 30-3 18-1° 303 44313-4 14-4 11-8 11-5 53'5 55-7 48-8 2-9 3-2 4-0 4 0 26-8 38-6 34-8 368 17-7 296 406137 14'4 11-6 11-1 55-7 56-0 51-3 2-6 3-7 3-6 S 3 23-2 33S 30-2 39-5 17-3® 285 39913'5 15-3 11-8 13-3 57-5 600 53-3 2-3 3-5 3-6 3-9 22-9 34-7 29-7 33-0 15-4 291 421
10-8 13-3 11-4 11-7 51-9 55-4 48-6 2-3 3-4 3-5 3-6 22-4 31-7 29-3 S8S 14-4 264 411H ‘7
4  4  . A

IS.6 13T 13-1 53'3 55.6 49-8 2-6 3-7 3-4 S-7 21-7 31-5 28'6 S8S 13-6 234 33111'2 
4  4  A

J$^l 12'1 12-4 54'3 57-3 51-4 2-5 3-4 3-2 8-4 19-8 20-3 26-2 36-8 16-0 243 39411*9
^  ^  « r f

U S 13’5 13-1 60-8 58-0 57-1 2-9 3-5 3-9 S-7 22-7 31-6 30-4 38-7 16-8 249 41213 7 lt-1 13-2 18 3 61-6 67-3 57-5 3-2 3-7 4-1 3-9 22-5 3V8 31-1 29-? 17-0 250 43415 6 13‘7 12'7 13-7 60-6 66-6 56-5 2-8 3-7 3-9 S S 23-6 34-3 32-4 33-7 18-6 257 421
15T 13-3

4  A  A 11-5
4  A  BB

11-6 54-1 50-7 49-9 2-5 3-5 3-8 S-7 22-1 31-S 29-2 38-3 18-3 259 40713 2 15-3 105 11-5 49-1 63-4 44-6 2-3 3-4 3-4 3-6 31-4 32-0 27-9 S8S 18-0 271 48314 1 1S*6 1  12-8 13-0 56-3 54-4 52-4 2-3 9-4 3-8 S-7 25-4 S4'5 32-6 317 17-4 300 508

S H IP . 
B'LD»(L
Tonnage

Com*
mencedt

Tons
000

263

193 
168 
63 

152

580 
437 
370 
377

342 
279 
245 
432

362 
428 
360

499

t  T o tal for Qr*
® 4 W eeks, excluding holiday week.
* Excludes C hristm as week, bu t includes New Year

RTS &. EXPORTS— I ^ l ^ e d  values of imports (c.Lf.) into U.K.. and exports (f.o.b.) of U.K. produce and manufacture. Net 
OUTPUT—COAL mports less exports of Imported goods.—MONTHLY ACCOUNTS OF TltADE & NAVIGATION.

PIG IRON STEEL ...............n?.^. * 7 * weeta e n to g  approximately a t end of month.—BOAllD OF TRADE .JOURNAL.
CASTINGS S o n ' M A N uT actS e RS FEDERATION- OR

°  (excluding warshlps) commenced during the quarter.—LLOYD'S REGISTER OFhiiii'riNQ.

I I 7

427

230

161

132

33

23

39

105

26

28

10

77

' i
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TRANSPORT. UNEMPLOYMENT.
S H IP P IN G .

Tonnage of Ships 
(with Cargoes).

E ntered  Cleared 
B ritish Poits.

•n:i0 ton 0000 tODB

Index  of
u  «Q> O A

a s s
X  a  C« «

%

RA ILW A Y S.

F re ig h t Traffic. 
S tandard  G auge Railw ays.

W eight.
9>

0000 tons.

R e
ceipts.

All
Goods. 

£  Mn

I B
B %

1924
Avorape ..

1926
1st Qr. Av 
2ud 
3rd 
4th

1927
Is tQ r. Av. 
2ml ,, ,, 
3r«l „  „ 
4th It

1928
1st (^r. Av. 
2ml ,, 
3rd ,, ,, 
4th ,, ,,

1929
1st Vr. Av 
2nd 
3rd

% 4 It

OCT, . 
NOV. . 
DEC. .

1930 
,lAx\. . 
FEB. .
MAIL 
APRIL 
MAY . 
.JUNE .

.lULY . 
AU(L . 
SEPT. 
OCT. . 
NOV. . 
DEC. .

1931 
JAN. . 
FEB. . 
MAIL . 
APRIL 
MAY ... 
JUNE..

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

1932
JAN. .. 
FEB. .. 
MAR. .. 
APRIL. 
MAY .. 
JU N E ..

JULY 
AUG. 
S E P l. 
OCT. 
NOV. 
DEC.

1933
JAN.
F E B. 
MAIL

# ♦ ♦

461

422
453
644
618

447
511
542
603

449
516
531
516

544 ★

4//
453
SiiO
COS

C23
505 
601
m
cot
506 
491
507

507
364
343
352

498
536
566
517

502
535
564
545

535
372
34s
364

525
5i0
5\6
607

523
639
544
634

438 495 
530 523 
591 647

583 6S7 
513 623 
494 500

518 645 
576 576
621 599

622 591 
586 572 
517 527

100 100

91

103 
138

544 1743 551

546
429
445
496

543
532
536

521
496
501
530

1778
667
336

1056

1754
1605
1595
1672

1661
1478
1460
1630

544
376
331
365

542
698
534
524

506
536
505
516

495 1797 478 
514 1608 581 
520 1677 562

579 1811 606 
536 184 5 673 
477 1756 495

# 4 #

480
427
484 
498 
579 
581

605
564
588
557 
496 
512

451
401
478
459
511
558

564
568
534
522
498
485

502
613
491
483
435
455

5 IS 
53S
5 IS 
530 
654
54s

551
5J5
C59
513
506
61S

455 
605 
612 
489 
4S9 
526

613
519
608
480
608
492

4S0
588
471
403
456 
485

457
469
107
445
444
461

581
496
533 
525 
598
534

571
589
579
581
511
489

469
423
466 
465 
504 
507

536
502
502
538
460
460

467 
422 
439 
446 
426 
465

480
450
477
435
441
429

603
669
635
551
574
541

561
565
550
552 
498 
498

4S6
477
467
489
484
513

527
482
477
511
449
469

484
459
440
469
409
471

472
43*
453
413
430
437

64

64

440 475 
403 508 
476 610

440 456 
409 4*n 
443 444

527
468
512
484
501
436

483
440
474
515
449
438

437
395 
445 
427
396 
415

430
395
440
479
445
4_23

3761-
384
366 
359 
340 
343
336 
321
337 
356 
373
367 
327

1892 
1743
1755 
1563 
1621 
1318

1480
1434
1529
1603
1640
1692

1533
1471
1571
1430
1324
1380

1335
1271
1399
1531
1459
1609

14121
1408
1383
1321
1205
1222
1101
1065
1100
1242
1303
1390
1418

537
503
540
506
465
485

485
413
456
512
439
418

410
367
417
401
419 
421

421
350
366
415
394
572

3161
338
326
328
320
322
309 
266 
278 
284
310 
330 
286

320 1360 270

8- 89

9T0 
5-81
5- 64
7- 92

9- 42 
9-00 
9-07 
9-11

8- 95 
8-34
8- 37
9- 84

8-89 
8-76
8- 92

9 69
9- 33 
8-24

9T3 
8-41 
8-92 
8T9 
8-65
7- 27

8-  20 
7*54 
8-17 
8-76 
8T8 
8T1

7-99
7- 37
8 -  01 
7-49 
7-05 
7-38

7-42
6- 87
7- 63
8- 06 
7-53 
7-64

6-67-lj 
6-90 
6-64 
6-44 
6-04 
608 
5-81 
5-47
5- 73
6- 14 
6-38 
6-55 
6-12

6-02

1

3
0pi

000

*30
0

000
i

941 !1 72

1003 119
1186 109
1314 108
1259 111

1082 201
913 220
929 243
990 217

1004 208
992 250

1108 290
1142 251

1122 176
953 192
953 179

1005 165
1061 153
1075 156

1173 138
1209 142
1267 Ibb
1301 177
1357 235
1396 254

1 1519 301
1546 252
1605 246
1735 282
1771 225
1847 210

1972 208
2017 239
2028 292

1 1968 278
1957 288
2068 377

2128 387
2118 328
2173 316
2168 302
2167 283
2132 257

2304 288
1 2300 2941 2211 •.81

2270 344
2323 357
2358 424

2416 430
2439 439
2457 404
2373 3b5
2395 355

1 2336 305

2455 293

(G reat B rita in  and N orth Ireland).

Males.
• &0

cAM4)
c

Q
0u c
M a

000 000 000
03(5
000 000

52

60
108
132
108

2420
2339

100
101
100
101
107
100

299
325

i 4 weekly after 1 9 3 1 ,1 3  rctu  ns for year.
t Excluding any disqualified for benefit by trade dispute.

116 78 99 35

97 88 117 31
121 90 94 59
135 96 109 69
134 100 139 49

97 73 134 29
75 54 82 24
67 : 48 92 29
69; 46 147 31

67; 44 152 27
67 i 51 109 30
70 j 59 119 42
71 1 65 154 37

1
71 : 53 200 36
63 46 I 107 38
65

1

49 1
✓

111 39

68 ; 51 ; 143 36
70 i 49 172 40
70 1 48 1

11 181
1

42
1

79 49 ■ 197 56
85 ' 195 63
91 - bb ; r/7 67
98 55 ! 160 71

100 58 147 85
107 62 147 91

114 65 i 160 102
125 70 166 105
137 76 178 103
151 82 200 96
158 86 232 96
173 92 246 115

178 95 288 112
187 101 274 104
192 107 247 90
194 108 220 93
196 n o 207 92
199 n o 214 100

202 111 235 107
203 114 245 n o
210 113 264 114
205 116 302 81
200 117 328 72
197 117 342 69

206 117 384 73
206 116 381 71
201 114 349 66
204 113 332 71
211 115 326 96
207 114 327 89

212 115 351 89
212 116 351 95 1
216 116 368 93 1
215 115 379 70 ,
213 114 392 67
209 115 403 68

215 115 457 72
213 115 426 72
206 111 359 72

'E D . Exclnd<3

1
tnVU(L ^

0 .5idn C

000

Perr

i0b*

000

344 263

348 i 243
454 i 335
511 376
460 307

356 236
296 175
295 194
303 196

323 201
312 197
346 261
358 255

377 253
324 , 221
327 240

339 ' 249
356 266
359 269

411 • 348
425 ; 374
45b ! 427
465 ' 460
461 1 499
469 ! 515

499 551
532 573
552 584
581 584
610 i 598
647 i 653

697 ; 691
714 680
701 638
683 625
677 ' 621
685 639

705 i 679
722 ! 695
738 707
726 625
721 568
713 538

762 i 551
755 509
732 449
743 457
774 499
749 485

765 505
1 770 508
1 771 488
, 757 437

768 454
761 440

805 500
796 495
773 482

000

62

213
217
207
197
192
219

211
202
181
184
185 
202

213
219
222
161
132
121

101
101
106

TRANSPORT;
SHIPPING -ENTERKD 

AND CLEAIinn .....
SHIPPING FREIGHTS— 
RAILWAY TRAFFIC—

WKIOIIT .................
RECEIITS ................

UNEMPLOYMENT-
INSURED PERSONS—

Tonnaee of Brilish and Foreign vessels entering and leaving Rrltlsh ports with cargoes during month.—BOARD
OF TRADK MONTHLY ACCOUNTS OF TRADE & NAVIGATION. _______
Chamber of Shipping iudez numbers as publi.shcd by " Tho Statist."—PREPARED BY DR. ISSERLIS.
Tonnage of goods carried on the Railways of Great Britain during the month, excluding free-hauled.
Monthly Receipts for goods trafUc, excluding cost of collection and delivery till Jantiary, 1928. then cxc.uding
r^eelp^ for collection and deltvcry.—MINISTRY OP TRANSPORT.
Number of books lodged a t J..abour Exchange on or about 25th of month.

{

'f

X %

MINISTRY OF LABOUR GAZETTE.

I I 9



f

1 j
4

r 1

\ t \

t;
T li;

II *
Sfl

li

l.i(

, I

i • I

/
/

UNITED STATES
For description o f series ses B u l l e t i n , April 23rd, 7932, page 126

FAl. IJrmks

o S  ^

V\H. Member Bankfi

otA

1929 
1st Qr. Av 
2nd Qr. Av 
3rd Q r. Av 
4th Qr. Av

1930
I s tQ r .  Av 
2nd Qr. .\v 
3rd Qr. Av 
4th Qr. Av

1931 
JA N . .. 
FE B . .. 
MAKCH 
A FK IL 
MAY .. 
JU N E  ..

906
979

1036
880

578
299
298
623

384
243
210
252

783
740
761
824

JU L Y  . 
AUGUiSl 
S E P T ...txrr. ...
NOV. .., 
DEO. ... 

1932
JA N . ... 
FEB. ... 
MAIKMI 
A PR IL  
MAY .
J UN E .

253
216
176
155
163
188

853
705
727
773
743
731

169
222
280
613
695
774

753
847
995

1125
1287
1117

JU L Y  .. 
AUGUS 
SBP'J’. .. 
OCT. .. 
NOV. .. 
DEC. .. 

1933
JA N . .. 
FEB . .. 
MARCH 
A PRIL

828
818
714
605
486
495

980
891
914

1066
1454
1747

623
451
387
328
313
282

1878
1887
1882
1885
1885
1883

255 1838 
307 1906

10 Mn. $
J  J  0 

1331 1636 600 
1311 1652 575 
1323 1715 547 
1438 1809 556

Bai.k DebitH

]0Mn. S

1307
1357
1375
1391

1667
1692
1693 
1649

561
593
636
674

1368 
1361 
1375 
1366 
1361
1369

1575
1546
1538
1499
1473
1469

684
718
755
790
781
779

1347
1324
1323
1245
1220
1187

1449
1440
1419
1352
1335
1310

781
766
792
770
751
743

1145
1100
1094
1114
1110
1093

1286
1259
1221
1188
1163
1126

714
700
714
715 
738 
749

1075
1098
1123
1146
1174
1176

1100
1080
1071
1014
1041
1030

770
774
820
858
859 
851

1190
1059

1017 856 
963 820

5214 2692 
4710 2658
4953 2803 
5226 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
1556
1291
1420

1590
1287
1373
1437
1250
1291

Mn S 
8

32*5
25'6
23-6

-?S'4

39-8
34-4

- IS 'g
31-4

34-4
16-1
25-6
49-:
49-6
63-8

%
10

7- 74
8- 50 
8-65 
5*57

n
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
305
2-93

1-57
1-50
1-55
1*52
1-45
1-50

2-76 
2-62 
255  
2-38 2 20 2-02

Mn.$
Jg 

1060 
1044 
1150 
612

TRADE

755
970
456
374

649
222
699
590
426
402

19- 5 
57-5
20-  6 

■SS7-7
89-4
56-9

-75-0
-90-6
-S6-7

1273
1346
1416
1294
981

1397

1251
1176
1177 
1235 
1094 
1282

1241
1204

1205
1040}

-SO: 6 
-195-5 
-207-7

-  7-1 
-I- 6-1 
+ 27-9 
-|-20'6 
+21-7 
+  101'9

1-50
1- 50 
1'50 
2T0
2- 50 
2-63

2-02
1 96 
2-00
2 98
3 75 
3-76

2-74
2*50
2-50
2-50
2-50
2-50

3-75 
3-72 
3 50 
3-30 
2-96 
2-64

2-06
2-00
2-00
1-38
1-0
10

+  128*5 
+  8*9 
-  13*2

2*33
2*08
1-99
l*7i
1-64
1*39

1-25
1*26

242
242
211
167

154
165
166 
148 
130 
126

Mn S 
U  ■ 15

PRODUCTION

3̂ < CO

466 374 
393 388
400 355 
459 346

370
310
288
293

298
281
222
220

246
221
231
210
199
183

183
175
210
186
180
174

000
17

484
591
472
206

0000 
18 ■ 

345 
376 
368 
320

tons 
' 19 
463 
505 
477 
305

I 0000 
I tons

to
422 
433 
388 
431

333
399
217
149

297
312
248
190

406
387
297
232

172
220
276
337
317
251

171
171
203
202
199
164

246
250 
299 
272
251 
208

Mn.8i 
t l  
417 
587 
529 
388

451
413
371
369

189
172
155
159
159
130

119 96
99 83

95

64 130
65 107

100
107
89

413
397
400
390
362
348

366
514
349
280

352

265
255
247 ; 112 
233 ! 122
218 146 
203 ! 113

197 ! 129 
197 I 134
199 i 128
200 , 108 
197 1 105 
197 ! 81

190 ; 83
185
237

53

Latest figures are preliminar}'. 1 1st to 15th. *5 weeks.
I  r^Iichigan and Maryland hanks closed part of month.

For prices see page 115.

HARVARD FORECAST. [By Cable.]

April iSth, 1933.
The bank crisis has been remarkably well 

handled to date, with results as favourable as 
could possibly have been anticipated, but the 
bank suspension nevertheless has taken its toll. 
Though helping to clear up the bad situation, 
it leaves numerous localities without adequate 
facilities, and exerts an adverse effect upon 
business. It has thus tended to delay the 
recovery in evidence at the opening of the year. 
A shrinkage of business activity in March was 
inevitable, but the rebound from a low point, 
to judge from weekly data, has come with 
great promptness. A very sharp advance in

the money curve of the index chart in March 
is a natural concomitant of the bank suspen
sion, but money rates have recently eased, so 
that there will be a considerable decline of the 
curve in April.

The speculation curve is practically 
unchanged.

Since debits figures upon which the busi
ness curve is based are lacking for all but the 
last week in March, and evidence of decline is 
conclusive, we have omitted March figures for 
the business curve.

Commodity prices continue above the low 
point reached at the opening of March.
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N E W  C A P IT A L  ISSU ES .
For Great Britain 
For Abroad

PR O V IN C IA L  C LEA R IN G S .
As in Bulletin ..

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

*  9 4  4

PRICES.
Silver Bar— cash peroz. 19*8d

Index (^^holesale) 
Food ... ...........................
Materials
Total ...

End Mar.
125-1%
80-3%

93%
M arch

-3 -1 %
+  2-4 %

End Apl.
125-2%
80-3%

93%
April

— 1 T %  
+ 2-3%

April
............... £7.283,000
.............  €965,000

April
£95,300,000

W eek ending
30% April 29th 

... -58%
••• -53 %

2 on  June 30th, 1932

1 9
t 1

W eek ending Apl. 29th
M ar. 30th Apl. 29th 

92-9% 95-0%
91-0% 92-2%
91-7% 93*2%

r a i l w a y s .
W eight carried—
Merchandise (A ) ... T ons 3,202,000

^ -  ,........................  13.604,000
M inerals &.M erchandise(B) ,, 2,699,000
G oods R e c e ip t s ...............  £6,016,000

4 weeks to
Jan. 28th. Feb. 25th

3.368.000 
14,064,000

2.918.000
£6,331,000

EX C H A N G ES .
Week ending

April 29th ... 
May 6th

April 29th
May 6th

Paris
87-39
84-84

Prague
115-46
111-98

Milan
66-14
64-41

Berlin
14-94
14-27

Zurich Stockholm
17-80 19-33
17-29 19-34

Amsterdam
8-56
8-32

New York 
3-809 
3-935

April 29th 
May 6th

B.Aires R iodeJ,
..40-88t 5-13*
.. 42-17t 4-98*
+ Official Rate.

Bombay H. Kong Kobe 
18-05 16-53 14-94
18-08 16-76 14-86

Nominal.

U N EM PLO Y M EN T .
N os. on Live Register.

Males.
Jan. 23rd ... 2414
Feb. 20th ... 2375
March 2 0 th ... 2298

OOO’s. Great Britain. 
Females. Total

489 2903
482 2857
478 2776

1

1

We greatly regret to record the death of

Monsieur LUCIEN MARCH,
Directeur Honoraire de la Statistique Generale de la France, who had been the French 
contributor to the Lon don  and C am bridge Econom ic Serv ice  since its foundation.
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FRANCE.
1929 1930 1931 1932

1 I I 1 IT

....... I I I I 1 1 I I I IJ I I I 1 I I I I I I 1 I I M I I I I I I I l_l_l_l. 
1929 r  1930

1933
I r i  1 1 1 1 1 1  n

SCAUOf 
INCRUSE 
♦I50M

*iOO-

+50 -

♦ 10 -

M ill ITi

SCALE OF
decrease

-10 -

-50U

May 2nd, 1933.

At  the beginning of the second (quarter of 
19335 examination of the economic indices 
reveals certain signs of improvement in 

general economic activity. Textile industries 
and the motor trade which had already shown 
very clear signs of improvement in the closing 
months of 1932, maintained their progress in 
January and February, though it slackened in 
March. Further, there was recovery of activity 
in other important branches, especially iron and 
steel, where it was accompanied by a rise in 
prices of semi-manufactured produce. The 
indices of the volume of business, of con
sumption of coal and electricity, of unemploy
ment, etc., confirm- this tendency towards 
recovery.

However, the general impression still appears 
very uncertain, for the financial difficulties of 
the treasury have not yet been surmounted and 
the future course of events remains subordinate 
to the development of international politics of 
which the conditions were suddenly changed on 
April 19th by the abandonment of the gold 
standard by the United States.

The Senate is about to consider the budget; 
the recommendations of the financial com
mission have reduced to a great extent the 
deficit to be dealt with by the vote of the 
Chamber, the object of the commission having 
been to reduce this deficit to an amount ap
proximately equal to the sinking fund payments 
of 3,200 Mn. fr. New economy measures are 
contemplated but it is difficult to foresee to what 
extent the government will be able to secure 
the approval of the two Chambers.

Also, though the loan obtained by the French 
Treasury from the British banks may be con
sidered in some respects as having substantial 
advantages for both sides, it is generally re
gretted that it involves the creation of an 
external floating debt.

The revenue from taxation in March 
(indirect taxes and monopolies) is 5% below the 
budget estimates; it is practically equal to 
that in January and February, but it has been 
considerably lower than in the corresponding 
months of 1932.

On the Bourse, bond prices, especially 
French rentes, have undergone a large reduction. 
Ordinary shares, which had weakened also,

r i i •

122

1931-33

April
July,
yctoOt'C
JiBiwry
April
July
October, 
JjDuary 
April •

Gold
Foreî  Assei 
Sight Depos 

Disconots (coi 
Advances 
SinkiDg Fund 
Note Circulatii 
Deposits, Tree 

Sink 
I. Privj 

Reserve Rttio'

In the 1 
for April I

Food-  
'Stable Po

Coffee
,, Total}

»nd

Lopper
Î ead 
Coal

Textil

Silk...

of*’
M S  ■

•

W,eiuol
ood

Rubbep 

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

1931-33

%mQ)
G
O

C3

CO

>>

ed
c :

f

1
C i c s

4
*3 •u  n

I I
o

«W
S

c
d

•

d
%
s

*3
u
u

a

•a

K
h

April ........... 104 103 101 108
1

106 103 98 86July ........... 100 105 90 95 106 76 89 73October........... 98 98 74 62 101 59 76 50January 91 95 74 60 104 63 79 48April ........... 89 96 76 60 98 67 77 49July ........... 90 98 70 60 72 58 72 40October........... 96 101 71 60 79 59 69 41JanuaiT 90 95 72 62 84 61 72 44April ............ 81 85 69 1 57 1 85 55 67* 37*
•15th.

have been more in demand since the dollar was 
no longer linked to gold.

BANK OF FRANCE. Milliard Franc...

Apr.
15th

1932
Ju ly
15th

Oct.
14th

19
Jan.
13th

33
Apr.
14th

Cold ...................................
Foreign Asset.s—Bills and

77T 82-4 82*7 82-4 8 1 1
Sight Deposits ............. 12-3 6-0 4-7 4-2 5-6Di.sconuts (commercial) 3-9 3 1 3 0 2-8 3-5Advances ........................ 2-8 2-8 2-8 2-6 2-7Sinking Fund B onds............. 6 9 6-6 6-6 6 7 6-6Note Circulation .............

Deposits, Treasury and
81-9 81-5 8 1 1 83-0 84-6

Sinking Fund 3 1 3-5 3 0 2-5 2-4,, Private ............. 24-3 22-7 22-4 19-3 17-4Reserve Ratio (%) ............. 70-3 76-3 77-4 78-0 77-6

In the balance sheet of the Bank of France 
for April 14th a temporary increase is seen in

[France
the gold reserve, which had been falling since 
December, 1932. The note circulation has 
rallen by 1,400 Mn. francs since the beginning 
of the month, while the portfolio shows an
increase of 350 Mn. The ratio of the reserve to 
sight obligations exceeds 77%.

The Bank of France discount rate is un
changed at 2p/o, while the open market rate,
which had risen to 2}%  in March, returned to 
2%  in April.

DISTRIBUTION OF SPECIAL TRADE. Mu. Francs

First 2 mos.

Imp

1932

)orts

1933

E.xp

1932

orts

1933
Great B r i ta in .............
Germany........................
Belgium & Luxembourg
Switzerland .............
Italy ........................
Spam ........................

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

355
705
415
98

116
139
424
72

126
1419

412
512
393
107
104
148
557
95

111
1638

435
312
399
304
124

, 77
176
19
56

656

270
263
352
206
83
65

128
31
69

536
Total Foreign Countries 3869 4077 2558 2003
Algeria, Colonies

and Protectorates... 871 1128 1016 1047
T o ta l............. 47-10 5205 1 3574 3050

The external trade statistics which had 
indicated progressive improvement during the

F o o d —
Vegetable Food ... 
Animal Food 
Sugar, Coffee, Cocoa 

Total Food ... 
M.iTEKIALS—

Minerals and Metals 
Pig I I'on
Iron Bars 
Copper 
Lead 
Coal

Textiles
Cotton
Wool
Silk...

• * •

» % «

♦ « •

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

Total Materials
Total Food and JIateriuls

93

1st.

WHOLESALE PRICES.
Average 1901-10 = 100.

1931
Quarters.

2nd. 3rd 4th.

1932
Quarters.

1st, 2nd. 3rd

8 633 671
8 718 674
4 452 487

JO 631 "  635'

7 450 429
1 409 425
1 418 393
1 347 316
1 515 484
1 !1 689 667

,

6 i 426 420
1 518 474
1 388 411
1 341 284

1

3 271 , 232
2 784 ' 752
1 561 537
1 : 742 742
2 496 498
1 1033 940
1 1039 968
1 33 30

25 1 500 478
I T ; 4̂8

570 572
662 548
493 479
692 544

424 399
395 371
417 417
266 247
494 414

' 667 667

375 344
347 305
530 322
271 260

194 177
691 569
489 489
704 719
477 475
920 910
947 783
26 25

449 416
512 473

1 2 3

604
591
479

612
599
494

487
591
497

574 583 530

381
350
417
219
414
641

332
323
295
235

173
535
489
727
460
910
637
20

358
321
428
195
358
628

311
279
263
210
151
536
497
764
463
870
664
16

366
299
428
189
350
628

322
339
288
197

147
520
501
749
445
877
674
19

39H 385 387
47b 473 4.51

4th.

452
598
472
614

363
298
428
182
336
628

310
307
274
179

150
530
492
740
445
957
652
19

387
44:5

1933 
Quarter.

1st.

423
607
465
505

% Change

1st Qr. 1st Qr.
19l‘l to 1932 to
1st Qr. 1st Qr.
1932. 1933.

1
“  5 ! — 32
— 18 ! +  3

1 — 6 — 3
1 — 9 — 15

359
288
428
172
324
628

319
309
273
160

116
536
493
728
432

1017
606
17

387
440

— 20

— 33 

+ 1

— 3
— li> — a

M'

k
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France] FINANCE PRICES
STOCKS &, SHARES.

Index Nos. of Prices of

03

Pre-War.
1904-13.

1924 Av...
1926

IstQr.Av 
,2iid
3rd ,,
4th „

1927 
IstQr.Av 
2nd ,, „ 
3rd ,, I, 
4th ,, „

1928 
1st Qr.Av 
2nd
3rd „ . 
4th ,,

1929
IstQr.Av 
2nd „ „ 
3rd
4th „ „

1930
1st Qr.Av 
APRIL. 
MAY.... 
JUNE..

f I

97'5

54-2

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

54-3 
59 4 
58-8 
581

JULY... 
AU G .... 
SEPT... 
OCT. ... 
NOV. . 
DEC.

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

» •  «

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

1932
JAN.....
FEB. ... 
MAR. 
APRIL 
MAY .. 
JUNE .

68- 5 
72-7
69- 1 
67-2

72-4
75*6
77-6
81-4

900
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 
91 0 
91-2

• •

88-7
90- 2
91- 3
85- 5
86- 6 
80-9

800
80-3
80-9
78-5
751
75-6

JULY...
AUG....
SEPT...
o cr....
NOV.... 
D EC....'

1933 
JAN. ... 
FEB. ... 
MAR.... 
APRIL

80-4
831
86-7
841
80-9
77-9

790
781
75-8
71-4

% %

EXCHANGE

Monthly
Averages.

O

Mn.f.
00 

Mn.f.

BANK OF PRANCE. WHOLESALE.

Current Accounts.
Sum of Debits 
and Credits.

at

00
Mn. % %

(u
Mn.f. %

Index Nos.
for

4M
• 1 A d

2 tM
s co 2d

1 0 O tn oo
1 per per d

kilo kilo (m
OOOf f % % %

97-0 114 117 184 12 25-2 5-17 50 100 100 j 647 3-2 3-44 99 !
1907-18 1

62*0 155 170 658 306 85-0 19-3 399 616 937 ' 2135 6 12-82 434

500 113 179 327 409 132-3 27-2 513 794 1170 2898 6 18-77 616
48-8 114 172 649 476 154-9 31-9 527 897 1314 2742

♦ 1 22-70 735
48-7 148 243 237 481 180-4 37-1 554 881 1425 3176 7-5 25-53 802
53-7 155 225 433 461 143-2 29-5 540 ; 938 1527 3991 7-519-59 575

61-3 145 236 439 284 123-4 25-5 527 1 695 1270 4911 5-516-78 498 I
690 170 273 791 256 124-0 25-5 525 805 1315 8542 5-016 98 505
681 161 273 413 227 124-0 25-52 534 650 1143 11808

I f 17-11 492
68-8 153 263 862 258 124-0 25-44 555 793 1337 10622

1
I t 17-48 508

72-4 195 319 772 276 124-02 25-43 584 839 1297 8754 3-5 1708 505
760 266 481 777 366 124 06 25-40 596 1219 1409 7953 t t 16-98 518
80-4 278 473 726 364 124-19 25-57 608 816 1487 7229

t  * 17-01 605
801 349 480 1309 375 124-12 25-59 616 941 1545 9997 17-08 510

76-5 417 518 1089 395 124-19 25-60 629 960 1458 12025 t t t t 495
77*5 400 430 1240 412 124-11 25-59 633 884 1533 12272 t t t t

478
78 4 422 417 1028 461 123-88 25-55 650 840 1494 11888 t t 1 1 463
8 10 382 382 1737 439 123-87 25-41 668 948 1652 11956 t t t< 438

86-6 387 402 2309 452 124-14 25-51 695 921 1507 10467 3
t  t 393

86-5 401 406 872 476 124-12 25-52 712 914 1502 9467 f t 4  1 380
86-3 382 391 1210 511 123-90 25-49 711 1074 1500 10150 2-5

r  9

t t
370

87-6 331 355 2601 511 123-81 25-48 719 1029 1612 10215
t t i  »

305

89-9 351 365 980 501 123-68 25-42 729 947 1504 10856 t t 4 | 305
91-6 322 348 887 432 123-81 25-42 727 754 1474 12546

I t

p f  

1 1 310
90T 328 349 1351 486 123-78 25-46 729 816 1438 il2555 1 1 %  % 325
889 286 322 3650 480 123-85 25.49 740 925 1606 14078 1 1

0 0 

4  4 320
87-9 286 316 1134 380 123-65 25-46 747 822 1681 15785 %  f

9 >

4  4 315
871 261 307 2311 425 123-60 25-45 753 908 1637 17122

9  f

t t

9  9 

| 1 290

86.8 227 267 484 424 123-85 25-51 777 843 1478 18434 2 \  1 260
88-7 255 310 4228 394 123-95 25-51 772 830 1414 19733 1 e

9  f

4  4 240
88-9 240 300 1304 411 124-13 25-55 778 826 1260 20122 1 1

9  9

4  4 240
89-5 231 287 1163 441 124-29 25-57 787 820 1480 19510 F y  

f  4 255
89-4 191 277 1457 430 124-35 25-57 773 828 1373 20217

w f  

t  «

F 7 

4  f 255
91-3 158 254 1619 489 124-24 25-53 770 860 1385 21368

9  f f  9

M
245

91-5 168 249 1002 419 123-89 25-50 782 87? 1451 19616 4  4 255
931 171 257 351 324 123-95 25-51 784 889 1316 25086

9  f

t  f

7  7 

4  4 250
91-0 154 236 341 352 115-42 25-47 782 1096 1467 26184

9 w 

%  %

F 7 

1 4 255
85-6 129 171 3545 385 99-07 25-39 818 1012 1656 26808

w •

2-5
V 7 

4  4 270
871 132 184 631 253 94-73 25-51 823 1064 1343 28823 %  1

9  9

4  4 320
84-6 105 152 313 283 85-83 25-49 827 815 1372 29340

9  w

t l

? 7

270
82-9 138 180 370 282 87-36 25-45 840 832 1178 27124 1 % •  4 275
82-9 154 207 815 258 87-8C 25-39 834 820 1079 27232 1 t

f  7 

4  4 268
82-9 169 201 341 316 92-12 25-43 826 694 1093 26630

w f

%  t

9  9

4  4 260
82-7 143 192 1705 298 95-18 25-36 818 663 1088 273G4

9 f 7  7 

1 4 248
81-6 120 164 560 281 93-16 25-33 817 721 1067 25100

w 9

f %
9  y  

4  4 248
i 78-6 124 162 223 288 92-68 25-40 817 686 1120 26728

9  y

I t

7  7

t t 248
85-6 124 178 211 259 90-62 25-50 815 620 1093 25399 „ 238
85-6 123 189 328 244 88*77 25-52 808 597 1004 24723 « 4 4  4 268
84-4 142 199 197 244 88-59 25-52 807 629 1074 25916

? r 

4  4

f  7 

4  4 253
87-3 121 177 588 264 86-67 25-48 811 729 1261 25080

F r 9 7

A 4 24887-3 128 178 621 276 83-60 25-51 823 641 1208 22751
1 W 

4  4

7  ?

A A 24382-2 128 184 177 314 83-9S 25-62 020 781 1228 24116
f  y  

i f

7  7

t t
228

82-4 131 187 459 321 86 12 25-62 836 695 1078 21411 M 4 228
80-5 128 183 238 284 87-30 25-49 839 806 1063 20623

y  I

4  4

7  7

4  4 233
75-5 120 178 71 308 87-48 25-40 855 ' 19511

F F 

4  4

7  f

A 4 24374-1 116 173 87-25 24-36 846 119390
▼ F 

A A 243

100 
Y ear 19 

450

631
690
795
684

629
627
610
593

611
625
618
620

634
618
601
581

545
613
708
658

629
627
579
£45

582
612
600
600

707
757
872
713

635
632
642
637

558
546
540
531

536
530
522
507
492
485

482 
480 
480
483 
468 
466

455
444
426
413
407
403

394
384 
387
385 
382 
380

380
380
376

619
615
585
564

537
534
533
528

639
641
639
641

651
626
618
599

553
553
548
536
526
535

543
540
548
559
545
539

526
512
492
469
465
472

484
495
505
508
510
490

481
446 
445 
444
447 
439

441
441
425

581
561
549
537

527
516
506
488
468
449

437
437
429
425
410
410

343
346
348
343
335
327

336
336
338

» July, 1914.
FINANCE.

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

PRICES.
Wholesale.—
Retail.—

t  Provisional. J Including Sinking Fund. § 1st Qr.. 1914
Index numbers for 15th of month.
Total clearings during the month at the Bankers’ Clearing House of Paris. 
Monthly average of daily rates in Paris.
Middle of month, except Debits and Credits, which are based upon daily averages.

RETAIL

Index Nos. 
Paris) 
for

«

100«

380

491
523
584
617

586
583
543
514

525
545
544
562

603
622
605
615

599
586
590
593

1005

369

451
485
539
545

524
525 
607 
498

507
519
519
631

547
556
565
565

565

572

601
626
637
637
647
649

649
650 
647 
641 
634 
632

692

597

615
595
588
671
555
557

561
565 
564
566
562 
548

634
511
502
501
510
505

504
506
495

590

589

565

531

534

535

517

516

623

Index calculated by the Statistique Odndrale de la France for 45 commodities at the end of the month.
Index for Paris calculated (1) for 13 commodities by the Statistique G4n^rale during the month, giving each 
commodity a weight corresponding to the oonsumption of a family of four persons ; (9) for all expenses of a 
working-class home according to the Paris Commission on the Cost of Living.
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TRADE, OUTPUT, TRANSPORT

loot 100.1

369

524
525 
507 
498

505
S15
599
586
590
593

572

501 
S26 
537 
537
5471̂ 597 
549

590

565

531

535

•516

{

IMPORTS.*
EMPLOYMENT.

[France
EXPORTS.* OUTPUT. SHIPPING.

Pre-War 541 
(1904-13).
1924 Av. 3344

1926
IstQr.Av 4941 
2nd „ „ 4864
3rd ,, ,, 4959
4th ,, 5074

1927
l.stQr.Av 4424 
2nd,, ,, 4615
3rd „ „ 3804
4th „ ,, 4775

1928
1st Qr.Av 4323 
2nd „ 4452
3rd „ „ 4147 
4th „ 4893

1929
IstQr.Av 5090 
2nd „ „ 5124
3rd „ „ 4440
4th „ 4775

1930
IstQr.Av 4672

APRIL. 
MAY ... 
JUNE..

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

1931 
JAN. ... 
FEB. ...
m a r . ...
APRIL. 
M4Y ... 
JUNE..

JU LY.. 
AUG. .. 
SEPr... 
OCT. ... 
NOV.... 
DEC. ...

1932 
JAN.. 
FEB....
m a r ....
APRIL.
m a y  ...
JUNE..

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

1933 
JAN. ... 
FEB. ...
m a r ...

.1 Mn.f. 1 Mn.f. Mn.f.i Mn.f Mn.f . Mn.l

105 333i ’ 103 74 65 ' 135
742» 2178 424j 3454 333 878
877 3444

1
620 4413 371 1 1263

863 3339 662 4496 362 1251
1062 3216 681 6328 433 ; 1416
1057 3457 561 5609 526 1627
1255 2730 439 4667 399 1160
1189 2903 523 4318 409 1342
1072 2279 452 4144 408 1293
1109 3152 513 4980 580 1499
962 2800 561 4253 531 1119
915 2905 632 4163 623 1035

1035 2145 667 4101 448 1016
1271 2847 776 4599 578 1159
1174 3178 738 4000 474

j
' 1041

1163 3104 856 4243 524 1078
1029 2577 834 4098 463 1044
1027 2861 887 4350 562 1025
866 2821 985 3897 534 919
823 2696 1047 3888 473 897
817 2476 810 3733 524 916
786 2419 960J 3352 555 780
837 2263 1020 3530 527 822
927 2297 844 3108 374 743

1289 2044 873 3569 406 755
1313 2209 998 3503 464 771
1214 2187 849 3441 504 825
1211 2244 875 3227 453 723
1074 1970 773 2574 335 613
1151 2019 865 2757 345 681
1171 1914 844 3076 312 734
1263 1810 829 2877 418 670
1125 1701 749 2438 321 605
1283 1800 832 2513 414 593
1360 1534 742 2420 381 545
1203 1313 674 2316 296 516
1219 1436 691 2435 334 551
1198 1199 731 2535 380 570
1014 1164 713 2385 390 599
938 1148 721 2097 329 504

762 1077 502 1806 273 435
809 1050 540 1769 243 437
892 1153 675 1720 262 408
976 1309 552 1742 246 , 429
909 1131 442 1471 218 i 330

1011 1120 471 1577 243 367
972 991 426 1428

1
195 ! 316

963 930 381 1424 192 312
796 1017 415 1626 247 347
838 1135 450 1702 250 400
970 1139 429 1729 294 398

1060 1180 455 1699 271 371
878 1252 420 1509 212 369
910 1313 432 1541 185 368
877 1264 464 1 1518 191 379

Weight
of Coal

Im- Ex- pexcl.
ports, ports. I Saar).

Pig
Iron.

Tonnage of 
Ships with 
Cargoes.

Steel

Mn.r lain.Metr.Tne.l 000 Metric Tons.

4566 
4103 
4165

4120 
4068 
4206 
4520 
4250 
4330

3817 
4065 
3929 
3902 
3575 
3915

3638 
3L90 
3346 
3128 
2891 
2807

2341 
2399 
2618 
2837 
2482 
2602

2389 
2274 
2228 
2423 
2538 
2695

2550 
2655 
2605
• Import figures are based upon d e c la r e d  values.

New Series.

Mn.
Tons

O
Mn.

Tons
274

1994

2779
2882
3479
3457

2808
2566
2745
2901

2602
2605
2607
2863

2485
2641
2591
2763

UAILWAYH EMP’T
No.s. found 
work as % 

of those hot 
found work.

Pi0 O O

a
%

Ci0
•2 £bl

a S £

2-89 1-24 I 3346

4-71

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
5 10
5 11 
517

540 374 2-24 I 17 1
2-45 I 3667

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

2- 98 
3T3 
3*23
3- 34

3-30
3-43
3-65
3-31

3T3 
5-35 
3-52 
3-34

4213 
4109 
4292 
4527

4538
4276
4209
4238

4328
4196
4237
4361

4360
4409
4534
4608

638 575 3-55

747
776
797
811

774
772
768
784

817
849
842
863

855
878
874
875

672
681
709
732

668
688
688
713

764
776
767
821

795 
808 
800 
815

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

3- 67
4- 34 
4-23 
4 11

3*79 
4-52 
4 67 
4-48

4-21
506
5T9
4-91

2-72

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

2- 92
3- 73 
3-73 
3-60

3-37 
4T0 
4 00 
3-99

3- 60
4- 56 
4-36
4 08 i

t9-02 34 

9-19 152

2443 5 09 , 3T6 4687 863 807 I 4'55 3-71

8- 4 
10-2 
10-3 
lOT

9- 4 
10-8 
10-8 
10-9

10-5
12T
12- 9 
12 6
8-49!

14-33
13- 93 
1308

12.83

190
210
253
258

212
230
242
238

225
256
276
271

251
272 
293 
279

63-2 I 286 1 178

56-4 
550
54- 2 
66-0

51-7
51- 5 
50T
55- 5

54- 4
52- 6 
530
56- 6

62-9
55- 5 
54-4 
58 1

239 I 136 
313 i 188 
361 ' 222 
176 ' 99

78
183
328
243

233
322

2518 
2293 
2017

2181
1991
2198
2268
2112
2051

1636
1731
2000
1789
1512
1606

i m
1504
1550
1585
1396
1264

1098 
1089 
1060 
1067 
923 
967

917 
920 

1032 
1062 
1037 
1057

928 
988 
948

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 
415

3-68
3- 79
4- 05 
4-22
3- 79
4- 34

3-80 
3-94 
3-75 
3-95 '
3- 99
4- 35

3- 82 
4 07
4- 34

3-01
309
2- 97

307
3T9
3- 08 
2-99 
2-84 
2-86

2-36
2-68
2-67
2-47
2-33
2-81

2-63
2-46
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 
211 
2-04 
203

1-88 
1-99 
201

4459 
4526 
4126

4499 
4356 
4613 
4684 
4290 
4371

4543 
4244 
4535 
4203 
4014 
4106

4037
3933
4074
4336
4076
3920

3750
3738
3789
3794
3694
3772

3729 
3802 
3831 
4000 
4074 
4196

3996 
3884 
4106

854
899
841

861
845
800
827
781
805

801
726
775
739
724
691

680
680
655
637
567
543

490
458 
471 
460
459 
452

465
456 
445
457
458 
486

488 
452 
525

787
853
753

790
775
764
797
705
766

746
693
722
675
674
650

650 
644 
655 
626 
638 
635

469 
4P3
464 
457 
445 
468

465 
473 
455
468
469 
509

505 
495 
586

5-20 
5-37 
5-69

5-46
5- 50
4- 61
6- 25
3- 90
5- 36

416
401
4- 29
5- 12
5- 53
6- 37

5-17
5-25
4- 86
5- 10 
4 03 
4-79

3-74
3-75
3- 98
4- 30 
4-69 
4-54

516  
4-68 
4-71 
4-93 
406 
408

3-65
3- 86
4- 40

13 46

4-62 
4-51 
4-87 
4-35 
3-90 
4*06

3-24
3-33
3- 46
4- 46 
4-56 
4-69

4- 40
5- 70 
307  
4T1 
3-69 
3-66

314
3-12
3-42
3- 25
4- 21 
3-91

4 11
3- 93
4- 50 
3-98 
3-56 
3-37

2- 96 
319
3- 63

67

13-22

11-53

14-15

13-51

18

10-1

13-5

8

270
269 
279

285
295
296 
292 
268 
257

231
240
246
255
251
257

266
270 
278 
2G4 
234 
228

193 
199 
215 
211 
209 
220
224 
227 
231
225 
204 
209

179
190
196

54-3 I 218 
54-5 I 225 
53-1 I 280

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 
420

39-8 
A3-3 
43-2
43- 9
41- 2
47- 2

44- 0 
43-4
42- 4
45- 4
46- 5 
44 0

38-5
41- 6
42- 8

278
259
264
198
137
113

Export figures d e c la r e d  values since 1D27, previously based on offi.cial values.
t Quarterly Totals.

TRANSPORT.
Shipping- -Tojinage of ships of all nationalities entered and cleared (with cargoes) during the month. . . . .  • ai r

cMRi average number loaded on all the principal railways (including State railways but not including tliobO in Alsace ijonaiucN
tWiPLCVMENT.

Number ol applicints obtaining work through the public labour exchanges during the month, as a percentage of those still not placed.

121 
184 

372 I 230 
248 : 143

258 55-9 I 191 ' 111

132
144
170

PHil
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France]
second half of 1932, show that for the first 
three months of i 9 3 3 ) monthly imports were 
worth about 2,600 Mn. fr. and exports 1,530 Mn. 
It would seem that beneath the monthly 
fluctuations one may discern a check to the fall 
in exports and even a movement towards 
recovery, achieved, it is true, as a result of 
great sacrifices in regard to prices. However, 
though the value of imports in the past three 
months was greater than in the corresponding 
months of 1932, the value of exports is much
lower.

The general index of wholesale prices has 
shown no great change for several months. 
The chief factor in the persistent depression 
in the index is the weakness in prices of agricul
tural produce, for the prices of certain important 
industrial materials have recovered. The index

of retail prices fell to 495 in March from 506 in 
the previous month. But the index of the 
cost of living in Paris in the first quarter of 
1933—523—shows a rise of 7 points over the
fourth quarter of 1932,3 rise entirely due to the 
cost of food.

As usual at the beginning of the summer, 
the number of unemployed receiving assistance, 
from the unemployment funds has declined ; 
this seasonal fall, however, began earlier than 
last year. The repatriation of foreign workers 
unemployed continues at the same rate ; the 
number of incoming workers is sm all; they 
are usually destined for agricultural work. 
The proportion of workers finding employment 
still shows little change, but the hours worked 
in establishments employing over 100 wage- 
earners have improved.

GERMANY.

REVIEW OF THE FIRST QUARTER OF 1933.
May isty 1933*

T h e  internal political events of the first 
quarter have brought about a complete 
transformation. Up to the fourth week no 

break in German political developments seemed 
likely, but then Chancellor Schleicher resigned 
and Adolf Hitler took his place. Even this 
change did not at first seem likely to involve 
immediate repercussions on internal policy, but 
two events in particular accelerated developments.

One was the burning of the Reichstag 
building in February by criminal hand, the 
other was the general election of March 5th, 
followed by the communal elections a week 
later. These elections resulted in a victory 
for the nationalist parties which obtained a 
majority of 52%, the German Nationalists 
securing 8% and the National Socialists 4 4 % 
of the total vote. The Communist party ex

perienced a sharp setback whilst no significant 
change occurred in respect of the other parties. 
The increased Nationalist poll is explained by 
abstentions at previous elections, since the 
increase on the total poll registered on this 
occasion accrued almost exclusively to the 
National Socialists. This is true of both the 
Reich and the State elections. The prolonged 
economic crisis, with the accompanying distress 
in agricultural districts and the huge unemploy
ment in the towns, which former governments, 
in spite of great efforts, were unable to relieve, 
resulted in a landslide to the National Socialists. 
On top of this the burning of the Reichstag 
rallied the anti-communist vote. The com
munist and socialist press was placed under a 
ban and this blow reduced the Marxists to 
silence. Once a majority had been obtained.
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nothing stood in the way of theGovernmcnt’s pro
gramme. The Enabling Act of March 23rd gave 
the government powers to effect changes of a con
stitutional character. Since the Centre came 
into line the necessary two-thirds majority 
was assured. Communists were not allowed 
to vote or to participate in sessions of the 
Reichstag. Under the authority of the Enabling 
Act all political posts held by representatives 
of the Left were refilled and the majority of 
Jewish officials were retired.

On April ist a boycott o f businesses be
longing to German Jews was decreed for one 
day. Another decree involved Jewish members 
of the legal and medical professions. The right 
to appear before the courts was withdrawn from 
a proportion of the form er; attendance in 
connection with sick funds was forbidden to 
a proportion of the latter. All these measures 
are part of the programme of inational revival.

Apart from these cases the revolution has 
proceeded peacefully and orderly and the main 
objectives have been kept in view. On the 
economic side this involves primarily the fight 
against unemployment. So far this has been 
reflected in a reduction in unemployment which 
is more than seasonal, at least compared with 
the movement last year. The firmness of 
stock exchange prices may also be regarded 
as a measure of success. Another main plank 
in the government’s programme is the improve
ment of the situation in agriculture. The new 
decrees promulgated in March concerning oils 
and fats had this object in view. Whilst most 
of the agricultural products from home 
sources suffice to provision the country, in the 
case of fats about 60% comes from abroad. 
By limiting the output of artificial fats and 
driving up the price, it is hoped to relieve the 
butter market and in this way to assist the 
peasant population. The poorer sections of 
the population will be provided with fat cards, 
which enable them to obtain margarine and 
other fats at reduced prices. It is esti
mated that about one-third of the popu
lation will receive these cards. The cost of 
the reduction in prices will be covered by a 
tax of 25 pf. per lb. on output. The new 
monopoly embraces chiefly oil-seeds of various 
kinds and oil-cake.

A special form of aid consists of the dis
tribution of 700,000 centners of rye and 40,000 
centners of butter to the destitute. The rye is 
made available in the form of cheaper bread at 
a price covering only the costs of baking, and 
the butter at a price covering distribution.

[ G e r m a n y
The direction of the Reichsbank has again 

come into the hands of Dr. Schacht, a former 
President. This is an assurance that no 
currency experiments will be tried and that no 
danger will arise out of credit-expansion. In 
his programme. Dr. Schacht declared that 
inflationary measures were out of the 
question.

The Reichsbank decided to repay its foreign 
gold credits. This borrowed gold cost con
siderable interest and served only to increase 
the note cover, and it was generally recognised 
that this part of the cover was illusory. More
over, in existing conditions of exchange control, 
the amount of note cover is not of decisive 
importance, particularly in view of the fact that 
the former provision associating the discount 
rate with the extent of the cover ratio no longer 
holds.

A difficult problem, of course, exists in 
respect of the foreign currency situation of the 
Reichsbank in view of the future service of 
public and private foreign loans, since the Bank 
requires for this a large and steady flow of 
exchange. For some time these requirements 
have been furnished by the export surplus. 
The new President of the Bank has repeatedly 
declared that private obligations to foreign 
countries will be respected. But this year the 
export surplus has declined heavily and has far 
from sufficed to cover monthly obligations. I f  
this situation continues unchanged, the good 
faith of the Reichsbank alone will not enable 
the debt services to be met. An uninterrupted 
debt service depends upon a proper functioning 
of external trade, and if creditor countries refuse 
to take the goods of debtors it is difficult to 
see how interest payments can be maintained.

The Bourse displayed steadiness over the 
whole of the quarter, and both shares and 
bonds showed a considerable rise in price. 
Confidence in the energy of the new Govern
ment and the check to the communist move
ment stimulated buying. As a result of the 
long stagnation in the new issue market and 
the numerous amalgamations of share capital, 
the supply of securities is comparatively small, 
and this explains the relatively large rise in 
prices. Shares of companies which are likely 
to benefit from the works’ programme were in 
especial demand, and this group comprised the 
shares of iron and steel, building and chemical 
concerns. In the bond market Reich and 
State loans were prominent, and even the 
so-callcd New Holding Loan which is without 
interest, showed a large recovery in price.

127
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STOCKS A SHARES.

X "
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i ap ita l 
ISRuefi by

U)

MkR.
Mn.

Mks
Mn.

Pre-War 
A v e rag e

1926
1st Qr.Av 
2nd II It 
3rd II II 
4th I, I,

1927
IstQr.Av. 
2nd II It 
3rd II II 
4 th II II

1928
UtOr.Av. 
2nd II II 
3rd II II 
4th II II

1929
IstQr.Av 
2nd 
3rd 
4th ii ii

1930
1st Qr.Av 

APR.... 
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

143-1 
138 4 
1341  
119-9

JU L Y  
AUG. 
SE PT . 
OCT.. 
NOV... 
DEC... 
1931 

JAN.... 
FE B ... 
MAR. 
APR... 
MAY... 
JUNE

119-9
122-2
121-7
116-4

10-7 36-8
10-3 337-9
29-0 282-4
22-0 195-7

15-7 195-4
19-3 153-7
69-0 104-2
13-1 148-9

221 64-2
31-3 138-4
33.8 127-6
24-7 249-8

115-6 120-3
22-4 95-8
10-3 68-2
160 81-9

19-5 67-5
104-1 78-2
27-0 47-7
10-3 33-7

110-0
103-3
102-3
95-8
92-3
87-3

76-2
45-4

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

JU LY  
AUG... 
SEPT.. 
OCT... 
NOV... 
DEC... 
1932 

JAN . 
FEB. 
MAR. . 
APR. .. 
MAY.. 
JUNE*

• •
♦ •

JULY  
AUG... 
SEPT.. 
OCT... 
NOV... 
DEO... 
1933 

JAN ... 
FEB 
MAR 
APR. 
MAY

81-8
85-6
91- 1
92- 4 
83-0 
75-9

56-8

94-6
40-6
81-4
98-6
30-2
36-1

99-8 
117-4 
12 4 
14-5 
69-8 
53-4

49- 6
50- 6 
49-7

4  M %

49-9 
52-2 
59 0
57- 2
58- 2 
61-8

64-6
64-8
70-3

35-4
12-7

322-6
7-4

27-8
45-4

16-2
70-1
12-3

FINANCE, PRICES
BANKING.

R eichsbank. Note C irculation.

emUG
® s X >> 0^ — c l  ®

<0
0 O p

I p
n

l ? § . £0 «> 0
0

*Mk6. Mke. M arks Mks.
Mn. Mn. Mn. ^ M n .

A u g .,
1914

6100 4500 1

4158 869 2877 4-94
4527 814 2978 608
4769 712 3194 i 5-35
5504 744 3479 5-57

6250 732 3488 5-47
8285 675 3737 5-70
8664 670 4015 5-96
9381 620 4327 6-14

9728 560 4344 603
10115 ; 517 4527 6-22
9968 ' 632 4691 6-40

10o23 534 4775 6-49

10571 509 4610 6-31
11020 1 641 4692 6-37
L0365 1 498 4846 6-49
10119 450 4931 '

1
6-56

9829 501 4727 6-23
10142 638 4664 ; 6-17
10258 556 4812 6-32
9565 537 4685 6-27

11161 427 4638 6-21
9294 447 4707 6-30

10093 352 4744 6-34
11212 355 4674 6-27
8684 282 4601 6-19
9447 301 4778 6-38

9588 323 4383 5-96
7962 ! 250 4428 6-02
8882 268 4456 605
8969 313 4340 1 5-92
8607 279 4299 1 5-86

10524 324 4295 ! 5-961
4554 307 4554 6-14
4310 626 4384 604
6214 393 4609 ' 6-30
5868 5h l 4746 6-48
4760 407 4641 6-39
5803 434 4756 6-64

5022 384 4407 6-28
4317 371 4268 6-22
5367 344 4231 6-22
4649 384 4128 6-16
4085 354 3960 5-96
5010 380 3984 6-03
4288 339 3967 : 6-02

: 4035 . 339 3017 5-86
6062 413 3754 ! 5-86

1 4642 567 3620 5-71
- 4033 . 358 3531 5-60

4806 354 3560 5-64

4666 353 3338 5-34
3589 355 3356 5-41
4551 360 3520 5-61
4144 3538

«  'O «9

g Se
d d  ̂
—̂ o o

Mks.
Mn*

Mks. to 
$

2330
2237
2176
2193

4-2

203

42l3t
4400
4351
7947*

214
219
210
191

7821
7896
7922
8130

192
179
190
196

8616
9155
9389
9582

209
210 
199 
184

9476
9863
9400

11123
10908
10969
11030
10940
11454
11295

11251
11172
11283
11350
11494
11539
11443
11323
11709
11743
11638
11707

116^5
11623
11426
11579
11758
11756

187
189
189
190
195
183
189
202
197
195

11759
11743
11541
11537
11570
11546

11604
11671
11646

WAGES.
WHOLESALE.

o

%
Mks 

p. Kg

<4

Mks.
per

-M.Tor

Index Nos. ol 
Prices of

%
July,
1914
3-15 815 81-0

1987
1087
554
464

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

508
437
398
546

78-9
78-3
77- 5
78- 8

100

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

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

752
669
579
661

79-0
81-3
81-6
79-8

846
845
747
815

78-6
75-8
72-5
68-9

1117
1006
1062
853

61-6 
56-5 
58 9 
53-9

977
810
759
843
829
850

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

198
206
206
200
200
211

1085
1065
1240
972
956

1034

44-1
40-6
38- 9
39- 9
40- 1 
37-1

11 0 
10-0 
9-0 
9-0

1013
1065
1341
1435
1215
1178

412

39-2 
41 0 
45-0 
42-5

1128
1091
975
929
739
704

44-2
43- 2
44- 5 
43-2 
40-2 
40-5

5-5
5-75
5-88
5-0
4 88
4-01

4-88
4-75
4- 94
5- 0 
4-94

629
499
480
459
449
521

39-0
39-0
41-0
39-7

138-5
1381
137-7
136-9

131-2
135- 1
136- 1 
134-7

135- 5
136- 7
138- 3
139- 0

138-3
140-6
140-9
140-2

133-1 
125-9 
132-5 
128 8

115-9
112-1
110-7
109-7

159-4
135-9
1381
135-7

114-8
116-6
113-5
109-3
112-0
1104

129-4
126-9
125-8
124-2

106-7
105- 9
106- 7
108- 3
109- 2
107- 3
105-4 
103-4 
lOl-l 
98 5 
98-5 
94-5

125-5
1250
1230
1200
120-5
117-9

115-6
114-0
114-3
113-8
113-5
112-2
112-3
110-8
108-8
106-7
106-6
103-6

38-5
36-7

539
475
467

35-1
37- 0
38- 0 
38-2 
44-0

92- 1 
94-6 
96-5 
94-7
93- 4 
92-1

100-7
100
100-1
98-5
97-7
96-0

92-5
91-0
89-0
88-0
87-8
84-4

95-8
95-0
95-3
94-6
94-1
92-5

80-9
82-2
82-5

91-2
91-2
91-2
907

RETAIL.

Index Nos. of 
Prices of

0) O
(Se u

100 100

1450
146- 9
147- 9 
150-7

Jan.,
1914
100

136
140
140
142

15J-7
150-9
152-8
152-4

154-6
153- 5
154- 0 
153-0

150-2
147-4
146- 7
147- 6
149-3
148-8
146-9
145-4
145-5
141-6

140-4
138-8
137-7
137-2
137-3
137-8
137-4 
134-9 
134-0 
133 1 
131-9 
130-4

124-5
122-3
122-4
121-7
121-1
121-4
121-5 
120-3 
119-5 
119 0 
118 8 
1184

146

145

147

144

140

139

137

135

136

134

129

121

119

119

120

117

116

REAL 
WAGES.

9i

1913
100

105
104
102
102

101
104
104
103

103
106
106
108

117-4
116-9
116-6

114-5

113-5

Inolnding Redemption Loan and New 1927 Loan. 
II Includes Bevag Flotation.

•Redemption loan debt subsequently included at 
I Basel92-i-6 average. ___

redemption value. ».e., 5 times previous nominal quotations. 
* l^ovisional.

FINANCE
Share Index.—

Capital Iseuet.— 
Reiehsbank—Clearings 

Outside Deposits. 
Note Circulation.—
State Debt.—
New York Exchange —

Index Numbers for m iddle of month. Based on 
1924-6 average. W irtschaft und Statistik .

W irtschaft und S tatistik .
W irtschaft und S tatistik .
Second week of month.
End of month.

P.IICES.
Wholesale- 

Silver.—
Pig Iron.—
Food and All Items.

Retail—
Reiohs Index.— 
Elsas Index.—

o WAGES.—
1st of month.

1st of month. .  ̂ ,  c .  .• .si.Monthly average. W irtschaft und Statistik .
Statistisches Reichsnmt Index —

monih and middle of month reRpectiveljr. 
For m iddle of month. E ildlenst des statistischen

Incl^des*l=SiBg. For 1st of month. Indexxiff«o
fiber die Ko«ten der Lebonshaltung.

W irtschaft und S tatistik . eighted ^
skilled workers in
for month. Based on hourly wages from 
previpupJy on weekly wages-

128

fra:^ir

1>46 
lit Qr-

3rdQr. Av-
hh yr. A»- 

1J27 
lit Qr. y- 
2nd Qr- A''- 
3rd Or. A)
4th Qr- A’ 

1921
111 Qr. Ap 

Ar2nd̂ f.
3rd Ur. Av. 
4lh Qr.Ar.

1939
Ul Qr. Av. 

Ar.
3rd Qr. Av. 
4th Or. At. 

1930
1st Qr. Av. 
APRIL .. 
HAY.....
m\L ....
JULY....
AUti.......
SEPT.....
00 r....
m .......
DEC.......

1931
JA\. ....
PBB........
Mar. 
APRIL
may
JU.VE,
JULY, 
ACG. , 
SBPT., 
OCT... 
NOV.
DRC.
, 1933 
JAN...
m
Mar. 
APRIL 
K.4Y
JCYB.... .

Jt'LV. 
aug -
S8Fr....
OCT ....
No? ....
dbc......
, I93i....
JA.V.
peb ..
“ AR......
APRIL.....

290
328
398
426

292

notes
'*5oaTs

Oir
shipping

“A'lway



DO

«0
46- 9
47- 9 
50-7

53*7
50-9
52- 8 
52'4

54-6
53- 5
54- 0 
530

50'2
47'4
461
47- 6
493
48- 8 
46-9 
45-4 
43-5 
41-6

< s

J»n.,
1914
100

146

145

147

144

140

139

137

135

136 

134 

129

121
119

119

120 
117 

116

191J
100

 ̂ !

Tk I

105 \
106

[SBODin*i<joo

. I -

TRADE, TRANSPORT, EMPLOYMENT.
[Germany

EXTERNAL TRA D E.;

IMPORTS.

Pre* W ur 
Average

1926
1st Or. Av 
2nti Qr. Av.| 
3rd Qr. Av.j 
4th Qr. Av.j

1927 
l» t Qr. Av.' 
2ud Qr. Av.j 
3rd Qr. A>.| 
4th Qr. Av.l

1928 
1st Ur. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1929 
1st Qr. Av. 
2nd Qr. Av.j 
3rd Qr. Av. 
4th Qr. Av.|

193C 
1st Qr. Av. 
APRIL .
MAY......
JUNli ....
JULY ....
AUG.......
SEP'r......
oc r......
NOV.......
DEC.......

1931
JAN........
FEB........
MAR.......
APRIL . 
MAY .... 
JUNE ....
JULY ....
AUG.......
SEPT......
OCT.......
NOV.......
DEC........

1932
JA V ........
FEB........
MAR.......
APRIL .
m a y  ....
JUNE ....
JULY ....
AUG.......
SBPT.......
OCT. ..
NOV........
DEC........

1933
JAN.........
FEB.........
m a r ........
APRIL ..

540 87

430
578
647
571

528
474

EXPORTS.

W eight in 0000 M etric Tors.

E stim ’d value 
in Gold M arks

a

Mn

OUTPUT

Mn

0000
M etric
I'ons.

000
M etiic
Tons.

cn

000
M etric
Tonfs.

SHIPPING.

HAMBURG.
Totiiia^e.

000
Tons.

O
000

Tons

(0

607*,1 614* 1111
290 ' 47 236 7 357 25

s
271

328 . 70 248 8 419 15 345
398 98 290 10 659 14 584
426 i 89 322 12 632 24 , 546

484 89 379 14 471 14 396
550 . 103 425 20 397 16 327
637 106 508 1 22 418 15 344
598 105 4 469 ^ 22 359 20 , 274

647 '
1

91 433 21 373 18 11 293
513 81 411 I 19 348 22 265
600 9i 483 18 397 20 307

UNEMPLOYM'NT

Pero’t'ge of 
Trade Union 

Members.

QOQ
934 850

714 
744 
950 

1120

1139 
1162 

' 1226 , 
1275

839
758
833
865

800
794
885
945

434 18 395 33

337
453
517
522

304

1305 944 
1184 906 
1231 1002 
1286 960

425
388

486
440

391
349

1129
1171
1203
1126

1116
968

966
1095
1101
1091

1016
929

457 47 395 15 518 26 419 73 863 1022
472 55 403 13 1 466 32 376 58 847 861
528 70 445 12 490 21 410 59 ’ 916 897
488 46 429 12 450 21 364 64 ' 803 ; 920
447 42 392 12 463 1 20 382 61 : 747 1 1047
465 59 394 11 515 ' 21 429 64 ' 850 1419t
397 42 344 11 426 21 349 55 1 743 873
383 j 45 326 10 407 : 21 329 57 723 : 854

411: 60 341 10 441 , 15 371 55 769 727
347 ! 40 296 11 367 14 303 50 673 735
326 i 41 274 11 405 19 327 68 632 825
357 48 298 11 413 26 333 54 730 783
327 i 43 272 11 418 22 342 53 ' 629 750
381 60 318 12 435 18 365 52 655 1284t

1

386 ! 65 310 10 443 18
1

366 58 607 1203
329 1 38 282 9 474 , 18 397 57 463 780
290 41 240

1

8 480 27 387 66 460 890
300 47 245 8 521 29 424 68 519 1029
299 ' 41 249 8 461 28 377 55 497 919
316 52 256 8 401 , 20 320 55 507 716

268 ' 44 216 7 345 19 287 39 451 536
265 50 206 8 308 12 257 39 458 557
239 ' 45 185 8 290 11 242 36 394 600
269 66 193 9 324 14 274 35 465 536
250 52 188 9 307 10 255 42 406 477
292 65 '218 8 339 11 : 277 50 400 508

295 69 217 9 347 10 299 38 380 , 502
284 48 226 8 354 15 304 35 370 1 446
278 42 227 9 357 26 294 36 406 1 453
277 48 220 8 388 25 321 41 428 490
297 46 242 8 388 23 324 41 437 511
292 48 234 9 380 17 323 40 429 512

242 38 193 9 316 17 268 30 401 1 406
256 35 211 9 312 15 268 29 368 449
294

t

44 239
1

11 332 11 288 33 337
1

505

* IncIitdinK Laxem burg,
;  Excluding reparations but including gold and silver.

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 60008 RECEIPTS— 
UNEMPLOVMENT—

1474

1107
1084
1294
1360

1338
1197
1278
1306

1349
1183
1255
1242

1303 
1313 
1410 
1422

1304 
1148 
1195 
1080
1160
1147
1173
1222
1082
1152

1153 
979

1061
951
934
949

1004
962
985 

1032
962
902

870
838
847
850
798
829

826
846
861
949
975
986

930
876
919

910

679
708
833
994

1038
1083
1110
1136

1158
1037
1017
722

1047
1134
1127
1116

1021
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

294
268
275
333
371
364

403
340
426

981 U82 1203

852
915

1103
1215

1319
1331
1386
1394

1405
1234
1277
917

1351
1422
1367
1273

1217
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

429
416
392
522 
546 
506

540
464
588

1273 1287 
1381 : 1389 
1666 : 1701
1503

1500 
1666 
1651 
1785

1724 
1857 
1828 
1756

1551 
1800 
1895 
1966

1802 
1806 
2036 
1955
1785 
196 J 
1849 
1992 
1803 
1845

1777 
1491 
1770 
1733 
1816 
1856

I 1867
! 1803 

1693 
1698 
1719 
1648

1635
1392
1538
1466
1484
1600

1521 
1528 
1415 
1614 
1461 
1598

1419 
1305

1522

1486 
1659 
1705 
1784

1726 
1837 
1862 
1724

1540 
1813 
1854 
1916

1783 
1817 
2062 
1809
1946 
1935
1947 
1898 
1808 
1763

1796 
1528 
1662 
1695 
1882 
1815
1320 
1761 
1745 
1770 
1604 
1646

1589 
1430 
1427 
1535 
1455 
1530

1511
1554
1401
1624
1525
1552

1431
1311

1930  
2110 
239-9 
281-7

245-9 
266-7 
272-4 
287-1

269-1 
255*1 
277-9 
286-9

274-8 
289-1 
300-8 
296*8

240*0
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
144- 7

138 1 
143-4 
154-7 
165-6 
157-6 
140*2

132-0
129-5

1175

2852 
1960 
1366 
1710

3160 
3041 
2787 
2635
2641 
2765 
2883 
3004 
3252 
3699

4384 
4887 
4972 
4744 
4358 
4053
3954 
3990 
4215 
4365 
4623 
5060

5658
6041
6128
6034
5739
5583

5476 
6392 
5224 
5103 
5109 
5355

5773
6014
6001
5598

1 A A «•A .
s'S i? ♦

U
® Q.

Q2 ,3
o

% %

21-3 21-1
. 19-4 19-7
. 17*5 16-3
; 14-5 10-4

16*2 6-6
: 9-1 3 7
1 5-6 2-7

5*5 2-2

11-5 3*4
' 7-4 4*3

6-3 6-5
7-8 6.9

■ 19-5 8-4
12-3 7 1

1 8-7 6 9
1 7-1

i 21.9 -0-8
21*7 12 0
20*3 12*1
19*5 12-0
19-5 12-6 1
20-5 13 9 1
21-7 14-8 1
22-6 15 1 1
23-6 15 4 1
26*0 16-1 1

31*7 16 9 1
34*2 19-2 1
34-5 19 5 1

, 33-8 19-0 1
! 31-9 18-2 1
1 30-0 17*5 1

29-3 17*7 1
31-1 19*2 1
33-7 21 5 1
35-1 22*2 1
36-8 22-1 1
39-0 21*9 1

42-3 22 4 1
43-8 22-8 1

; 44-3 22-7 1
i 44-6 22-6 1

43-9 22-1 1
' 43-3 22-9 1

43-1 22-4 1
43-9 23-0 1
44-0 23-2 1
43-6 22-7 1
42-9 ■22-6 1
43-2 22-1 1

45-1 22-7 1
46-2 23-7 1

§ Excluding m ining, steel and metal trades—no data availab le, 
i  Including large amounts of bullion.

W irtschaft und Statistik ,
S tatistiches Reichsam t.
Excluding S aar—W irtschaft und Statistik .
Statistiches Reichsam t.
W irtschaft und S tatistik .
Total No. of Persons Unemployed on 1st of month. W irtschaft und S tatistik . Trade Union percentages 
for end of montli, but given as (or following month to bo comparable with previous column.

1 2 9

47-4§ 24-1

rl

4 »

*1}



Germany] over the

The weakness which set in at the end of March
was for the greater part offset later.

The mark remained firm against other 
currencies. The American dollar quotation 
declined in correspondence with weakening of
the dollar abroad.

The generally expected reduction of the 
official discount rate did not occur, for one 
thing because of developments in the U.S.A. 
and for another reason probably to prevent a 
further reduction of the deposit rates of the 
banks. The rate for daily balances is only 
1%  and a further decrease would remove the
incentive to hold bank balances.

Movements in wholesale prices were not 
large during the quarter. The general index 
was only slightly lower at the end of the quarter 
compared with the beginning. Prices of agri
cultural products rose in February from the 
low level of January, but some of the rise was 
lost in March. The cost of living index showed 
a further decline and the figure for early March 
was only one-seventh above the 1914 level. 
Compared with a year ago there has been a
reduction of nearly 60//O

The figures for external trade" for the 
quarter show a significant reduction in the 
export surplus compared both with the previous 
quarter and with the first quarter of 1932. 
The figure of 1 13  Mn. marks for the export 
surplus of the first quarter of 1933 compared 
with 362 Mn. last year shows the extent of the 
movement. For seasonal reasons, more than half 
of the surplus accrued in the month of March.

The Steel Union reported a decline in output 
of about 12%  compared with the previous 
quarter : on the other hand unfilled orders show 
a large increase. The outlook is therefore 
more favourable and is reflected in an increase 
in the labour force. The report of the Dyestuffs 
Trust also refers to signs of revival in the home 
market but of difficulties in the export trade 
owing to restrictions in many countries and 
developments in the U.S.A.

Employment showed a decided improvement 
by the end of March. At the end of February 
the total of unemployed was still above 6,000,000 
and by the end of March the figure had de
creased to 5,600,000. Whilst at the beginning 
of the first quarter the total was above the cor
responding figure for 1932, at the end of the 
quarter it was 430,000 lower. The decline in 
March was, of course, seasonal in character, 
but the movement was four times as great as

• Not including gold and silver as is the case in the 
chart and tables as usual.

in March, 1932. Thus the campaign against 
unemployment has already had some success.

R E C E N T  M O VEM ENTS.
In April a law for the co-ordination of the 

States was decreed which is of far-reaching 
importance. In all German States except 
Prussia, Reich Commissioners have been ap
pointed by the President on the recommenda
tion of the Chancellor, with the duty of 
seeing that the line of policy indicated by the 
Reich is followed. In Prussia the Chancellor 
himself holds the post of Commissioner.

Economically, the most important event was 
the abandonment of the gold standard by the 
U .S.A . This move threatens to react to the 
great prejudice of German exports if the fall 
in the dollar does not prove to be temporary. 
A permanent depreciation would be advan
tageous in respect of short-term indebtedness 
which mostly runs in dollars. But loans and 
long-term indebtedness in general are linked 
with a gold clause. It remains to be seen how 
America will interpret this. For Germany 
there can be hardly any inducement to leave 
the gold standard precisely for the reason that 
she is a debtor country with the preponderating 
part of her debts in dollars.

After a temporary stiffening due to holiday 
demands, the money market returned to its 
former ease. D ay-to -d ay  money was un
changed at 4l7o for first-class names ; private
discounts stood at zl% -

The bill portfolio of the Reichsbank in 
mid-April totalled 2,996 Mn. The note cir
culation amounted to 3,422 Mn., the gold 
reserve to 421 Mn. with foreign currency 
holdings of 108 Mn. The note cover re
presented I5 i%* The 45 Mn. dollars owed by 
the Gold Discount Bank is not taken into 
account. I f  this is done the note cover becomes 
only 10% . The rediscount credits of the 
Reichsbank have been fully repaid and this 
accounts for the drop in the reserve. In view 
of the reserve position the transfer problem 
again becomes urgent. To maintain the debt 
service an export surplus of about 1,000 Mn. 
marks per annum is necessary, and this is not 
being achieved at the moment. At the general 
meeting of the Reichsbank, Dr. Schacht drew 
attention to this disparity and at the same 
time he disapproved of too extensive plans for 
creating work. In his view not all emergency 
works contributes to the revival of industry.

The interim balance sheets of the large 
banks for the end of March showed a decline
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over the month in creditor items of 53 Mn. 
and in debtor items of 24 Mn. marks. On the 
other hand cash holdings increased by 55 Mn.

After the temporary setback at the end of 
March the Bourse was firmer in April and at 
the end of the third week the abandonment of 
the gold standard by the U.S.A. gave a fresh 
stimulus to shares. Shares were in demand as 
representing so-called “  real values ”  and in 
some degree substituted for bonds. Hence 
shares rose above, and bonds declined a little 
below, the high levels for March.

By April 15th the unemployment total had 
further declined to 5,530,000, an improvement 
of 68,000 in a fortnight compared with 100,000 
in the previous year. The holidays were re
sponsible for the difference but the seasonal 
movement set in much earlier this year and to 
much greater effect.

The bonuses for taking on new workers 
granted by the Papen decrees have been dis
continued. Those already granted will cease 
at the end of June. Very little use was made of 
the device for subsidising the wages of newly 
installed workers—the grant was in the form of 
tax certificates—and thus disappears an arrange-

[Germany
ment which gave rise to the fear that undue 
advantage in competition would be given to 
some firms. The comparatively small degree 
to which advantage of the scheme was taken 
shows that the fear was groundless.

The situation of German shipping seems 
likely to compel a fresh reorganisation. Business 
has further deteriorated as a result of the 
economic developments in the U.S.A. Currency 
depreciations abroad to which is added that of 
the dollar accentuate the financial difficulties of 
shipping. Whether relief should be obtained 
by capital reorganisation or with State aid is 
still undecided but it seems in any case, that 
the companies alone cannot solve the financial 
problem.

O utlook.—In April the downward move
ment of prices was checked; a slight recovery 
in wholesale prices took place. Some improve
ment in agricultural prices should result from 
the fat decrees. Pig-iron output, foreign trade, 
and employment all improved in March. On 
the other hand the abandonment of the gold 
standard by the U.S.A. may involve further 
handicaps to international trade and it is 
difficult to foresee the outcome of this step.
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ITALY.
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.

REPORT ON THE FIRST QUARTER OF 1933.

May isty 1933.

I T  is difficult to summarise in a compre
hensive phrase the development of the 
economic situation during the first quarter. 

But certainly the new phase which had begun 
in the last four months of 1932, in Italy and 
elsewhere, was cut short by adverse economic 
and political influences, to which we have 
already referred in previous supplements. 
During the past quarter, owing to time lag and 
the fluctuating situation, statistics for a par
ticular month are often conflicting.

Population .—The number of marriages in 
the quarter (68,200) was 6,800 higher than in 
the first quarter of 1932, births numbered 
263,600 or 12,200 less than in 1932, or 6-3 per
1,000 instead of 6-6, whilst deaths numbered 
171,900 compared with 172,800.

P roduction.—Latest available data show 
that the output of olive oil amounted to 2,260,000 
hectolitres in 1932 compared with 2,428,000 in 
1931. According to the Associazione Nazionale 
Fascista for the Metal Trades, the output of pig 
iron was 123,000 tons and of steel 404,800 tons 
whilst in the same period of 1932 there were 
produced 116,000 and 306,000 respectively, so 
that there has been an appreciable increase.  ̂
According to the Minister0 delle Corporazioni 
the output of artificial silk was 595392 quintals 
in the first two months of 1933 as compared 
with 58,614 in 1932, and of natural silk, 3,494 
as compared with 5,068. According to the 
Unione Nazionale Fascista of the electrical in
dustry the output of electricity was 1,664 
Kwh. compared with I j5 5  ̂ output
of benzine was 14,624 tons in March, or a rise 
of 2,491 over the previous month. The
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FINANCE.

1913 Av.

1924 Av.
1926

IstQr. Av. 
2nd ,, ,,
3rd ,,
4tb It II

1927
1st Qr Av. 
2nd II I, 
3rd II II 
4th I, I,

1928
1st Qr.Av. 
2nd II II 
3rd II II 
4th It II

1929
1st Qr. Av. 
2nd II II 
3rd I, ,, 
4th II II

1930
1st Qr.Av.

APRIL .. 
MAY .. 
JUNE ...

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

1931
JAN.......
FEB. ... 
MAU... .
APR.......
MAY .... 
JUNE....

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

1932
JAN. .. 
FEB. .. 
MAU. .. 
APRIL..
M A Y .....
JUNE....

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

1933 
JAN. . 
FEB. ..
M A U .....
APRIL..

EXCHANGES.

Value in Ita lian
L ire .

wud G •o

*0 1 1Q

% %

SHARES. BANKING.

119

74-5

100
247

299
254
249
208

209
181
176
208

218
219
215
231

243
226
234
207

196

184
183
178

89
96

108
106
106
105

108
106
102
106

73

49

o

%

Bank of Ita ly .
4

%6 0 2
O
d
0o
i e I s

Q
% %

100 ( 100 
(mid' 1913J
1500 797

100
(end
1218

2089
2479
2049
1600

1375
1250
1110
1186

876
851
876
878

818
890

1773
2283

1169
1379
1136
1387

853
837
856
865

2132
2244
3349
3293

654)i
648
654
650

4016
3214
3095
2143

1284
1173
1111
1196

618
620
635
636

2302
1544
1509
1362

1028 613 1492

606 1360
598 1455

1083 
986

1093 i 598 I 1312

1202
940
990

1062
1065
1259

1199
1025
977

1011
1005
983

611
607
610
594
592
592

1765
1681
1614
1679
1527
1843

1109
868
796

1050
831
794

574
571
567
561
555
554

2349
2579
2560
1601
1734
1328

730
672
664
747

1163
864

553
552
546
545
538
539

2013
1545
1544
1448
2008
1721

774
664
709
803
626
790

810

532
526
523
504
496
492

2210
1675
1332
1296
1191
1270

509
505
521
520
512
516

1310
1270
991
877
871

1009

506 1583
690 ' 491 1179
675 495 1079

EB99be.S «

% No.
100

1913)
401

435
439
443
441

433
431
442
451

476
487
497
500

520
520
526
528

544

543
544 
542

547
551
552 
544 
546 
556

569
574
571
575
572 
568

569 
571
570 
570 
570 
575

582
585
593
592
589
587

588
589 
588 
588 
592 
597

604
613

650
631
633
699

844
935
984

1015

1113
968
855
872

861
958
957

1050

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

1153
993
971

1086
973
997

981
944

1022

%
596'I 100

605 117

1092 I 52

101
142
159

36

TRADE.
IMPORTS. EXPORTS.

Im
p o r t s

Ex.
POUTS

VOLUME. VOLUME.

% % % % % %

VALUE.!

EXTERNAL
TRADE

excluding
precioaa
metals.

% M a. Mn, 
lire. Hxe.

100 100 100 100 100 100 100 100 303 I 209

103 97 184 310 176 74 128 73 1615 1196

115 162 204 214 211 68 112 93 2207 1338
143 102 211 172 383 84 1 104 77 2541 1484
100 109 286 294 172 78 126 101 1936 1577
93 99 233 180 116 86 ! 124 1 108 1934 1823

143 135 223 187 278 60
1

105 104 2059 1309
140 101 237 557 225 53 110 83 1884 1350
125 80 329 522 122 73 143 1 96 1281 1134
111 98 285 281 162 97 149 83 1565 , 1409

109 127 277 318 376 87 131 85 1695 1136
186 117 344 895 312 1 71 131 62 2006 1196
113 104 384 519 117 65 134 79 1630 1090
104 113 311 337 153 70 174 161 2008 1420

108 142 267 227 366 57 139 , 86 1857 1093
127 122 355 195 376 96 143 109 2042 1349
136 87 448 210 180 78 145 99 1469 1162
127 122 393 186 131 100 154 99 1726 1354

115 141 292 199 305 75 131 90 1500 1032

124 116 358 202 304 98 96 ! 110 1571 1038
114 108 342 205 329 112 94

1
, 88 1490 1039

133 109 426 243 342 88 136 92 1983 1355

105 70 356 174 132 59 80 128 1078 796
110 50 467 212 202 90 100 118 1162 868
104 51 446 240 190 103 120 69 1282 908
111 56 446 224 127 98 143 94 1339 10571  ̂̂
91 112 342 248 90 98 131 88 1304 962

102 99 310 220 391 j 82 142 881 1610 1052

101 116 306 191 270 78 111 91 1025 6J1
88 103 268 169 365 92 125 116 1032 851
96 100 270 212 222 88 109 125 1027 828

101 87 306 223 275 85 94 71 1084 806
96 89 306 224 238 74 94 62 1069 815

113 68 375 208 217 85 131 9J 1392 1075

101 81 371 157 153 44 89 66 785 652
103 58 473 170 106 70 140 39 853 818 J ^
85 58 436 177 143 157 170 32 837 8761
88 67 436 180 142 88 96 70 793 8281
84 80 310 220 210 77 124 80 766 8051
93 104 286 200 256 73 121 82 974 993

71 125 214 172 487 49 58 79'5 732 5251 A
84 130 200 172 481 59 109 71 742 6161
61 123 230 175 418 47 151 70 734 5381  ̂A Aft
83 98 242 175 354 41 107 57 785 5401 A
72 97 384 208 539 33 113 59 754 5431
97 83 352 190 487 33 128 t 73 980 708

71 65 304 172 206 16 96 93 545 4551 A
56 66 349 196 169 49 127 139 624 531 1 ^
94 70 384 164 169 78 164 83 550 560
83 71 468 160 159 , 65 109 101 554 585
80 87 325 175 106 49 69 121 585 598
83 117 304 172 227 34 183 95 773 614

94 157 238 200 693 39 116 84 669
605

453
476

1 1 j
659* 574'

!  D ec la r ed  VB,\ueR. t Monthly average 1912-4.
I New Series relating to Bank of Ita ly  as sole issuing; institution.

* Provisional-
Base—total 1913 note issue.

FINANCE.
Exchanges— 
Industrial Shares—

New Capital Issues 
Bank of Italy- 
Other Data —

N O T E S  A N D  S O U R C E S .
Aver&ge d&ily rale (Direzione o en e r a l e  d e l  Teaoro). , «  t. .• i »i
Monthly settling prices for shares of 20 industria l companies on the M ilan Bourse [BolUttiiO a d l a  

B o r s a  d i  Milano).
Investments in new companies iC on f ed c ra t i on e  o en c r a i c  b anearta).
Deposits un current account and note circu lation  a t  end of month.
Savings bank deposits a t end of mon h.
C learings—total for month.

EXTERNAL TRA9E.-

Bankruptcies {JJofi. n iensiie dclV l a l i t u t o e e n t r a i c  d i  S ta t i s t i c a—V^cia S ta l ia t i ca  d d  Couatglto pro-
v in c i a l e  d e l l 'E con om ia  d i  Milano). ■ ,  ̂ ^

Quantities imported and exported per month {Statist i ca de l Cotnmerc io  spec ia le  d  t tnpo r tunon e  e
d ’eapor ta e i cn e  M'^odclU

Values per month i l ioll . men^ile de l l '  Ja t i tu to  eentrale) .
1^2
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TRADE.
SHIPPING. RAIL

WAYS

1913 Av. 
1924 Av.

1926 
IstQr. Av. 
j2iul,, ,, 
3i'd It »i 
!Uh „

1927 
1st Qr. Av. 
|2ml „ „ 
l5rd It M 
Hh ,, ,,

1928
IstOr.Av.
i«d „ „ 

|5rd t. 
4tb „ ..

1929 
1st Qr.Av

I2iid ,1 ti
3rd ,, ,t 
l t̂h tt .. 

19S0
1st Qr. Av.

a p r i e
MAY ... 
JUNE..

JULY.. 
AUG.... 
SEPT... 
0('T. ... 
NOV.... 
DEC....

1931 
JAN. ... 
FEB. ... 
MAR.. . 
APRIL 
M-AY ... 
JUNE..

JULY..  
AUG. .. 
SEPT... 
OCT. ... 
NOV.... 
DEC....
1932 

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

JULY.. 
AUG. .. 
SEPT... 
OCT. .. 
NOV.... 
DEC....
1933

JAN.....
FEB. ...
m a r ...
APRIL

Movement of 
M erchandise 
througrh the 

Port of Genoa 
In- Out

ward ward

000 M et.Tons

551 70

645 
601 
415 
403

593 
575 
433 
490

518 
649
594 
628

571 
627 
541 
538

535 90
530 
501
471

565 
428 
516 
627 
554 
453

472 
477 
547 
430 
480 
540

484 
441 
500 
484 
403 
458

421 
362 
447 
437 
472 
399

420 
391 
339 
433 
452 
508

472 
441 
475

0000
Met.
Tons
345
494

523
560
574
526

521
547
552
509

489
558 
611
559

494
515
512
496

541
514
549
562
469
404

468
429
460
458
381
368

338
331
360
350
347
341

352
365
371
386
347
329

299
293
330

347
341

338
338
334
319
307
289

293 
292
294
295
290 
287

289
281
284
282
276
278

281
281
281
275

PRICES. EMPLOYMENT.
[Italy

WHOLESALE.
MATERIALS.

t; rt .5q3

O S-5

100
538

552
607
748
915

542
410
363
344

353
344
347
367

386
373
372
367

100
466

4.58
415
383
348

% %

384 
390
385 
384

384
381 
376 ' 
362

I

359 
359 i 
359 ’ 
356 
344 
344

336 
335 
334 
333 
309 
309

315 : 
322 i 
320 !
322 !
323 
308

308 i 
507 ! 
305 
304 ' 
303 
301

292 ‘
287 ; 
290
288 I
287 i 
287

286 
286 
286 

*286

100
906

790
758
738
502

487
453
534
553

508
568
532
543

549
532
512
512

483
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
280
256
259 
252

255
257 
263
260

100
945

945
829
877
898

828
640
533
636

680
727
738
698

699 
685 
588 
517

408
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
208
206
231
228 
227 
227

227
263
263
263

FOOD PRODUCTS. Weighted Indices_ »•
>>

S  P o 

^ a o

go

%

n

%

 ̂Me H
g "

%

o

%

*3 «

%

UttOlOURl

*3•r ^
2 8
s
% %

lUO LOO 100 100 100 100 lUU 100817 454 788 438 503 482 672 527
858 723 804 608 608 536 685 685821 781 808 696 608 559 663 724927 765 737 726 711 568 697 714766 710 737 781 664 569 642 706
744 638 700 798 664 569 556 673606 505 687 756 655 548 471 624497 438 575 682 636 540 443 569470 466 554 721 532 520 439 580
607 502 579 718 515 523 441 593526 539 612 770 497 523 460 629
539 451 575 682 515 515 454 563535 484 616 602 484 513 457 554
511 504 616 570 473 521 471 550
474 491 637 672 443 521 460 549
474 461 625 491 406 521 444 508
440 485 642 458 352 521 430 506
404 491 600 431 £97 519 405 483
365 504 583 397 300 519 389 471
338 500 588 353 300 513 385 460
275 540 588 340 288 513 360 468
269 465 575 325 294 513 552 436
275 453 563 325 373 513 351 433
253 453 575 367 362 506 339 449
244 442 550 362 362 506 333 438
254 395 500 343 373 506 328 405
248 380 550 316 365 506 329 402
260 393 500 305 354 506 322 390
256 404 500 292 354 506 317 390
250 385 450 314 356 506 313 380
219 409 463 318 356 506 306 392
200 417 450 311 352 506 292 389
208 371 425 322 345 506 292 372

225 345 425 335 346 506 293 368
215 356 413 318 352 506 286 363
215 363 425 307 354 506 279 365
214 367 375 270 367 506 283 346
203 378 400 277 315 506 284 352
193 401 425 270 301 506 272 362

189 414 425 293 319 506 273 375
199 443 412 297 315 506 273 383
188 440 413 288 315 506 276 379
178 444 413 285 314 ' 506 267 379
143 440 388 263 305 1 506 258 365
148 425 348 263 299 506 254 351

140 369 387 228 299 506 249 329
148 385 362 235 280 508 259 326
159 400 362 260 281 506 264 343
150 404 388 270 281 506 256 354
145 418 388 230 278 508 255 345
139 418 412 233 267 506 253 351

132 420 355 167 263 506 257 316
132 408 325 180 252 508 257 309
114 404 313 143 249 506 256 293
110 384 313 130 242 506 253 281

%
100
573

685
705
708
687

636
575
530
535

533
565
527
527

526
520
487
482

455
445
437
425

410
407
415
405
380
378

370
368
365
360
350
347

344
339
338
325 
331 
334

344
349
348 
346
326 
321

305
308
320 
324 
317
321

319
314
303
294*

Gen
era l

Index
Bnchi

Base 
1901-5 = 100%

RETAIL. I UNEMPLOY 
■ ■ MBNT.

737

884
881
922
883

825
748
705
706

703 
708 
698:
707

704 
688 
668 
656

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

451
451
455
456 
455 
451

445
437
428

a ° o
^ 8 p*

c a o

.S'O a ^ c &O

100II 
545

648
641
650
646

618
508
532
533

527
528 
521
552

567
564
553 
550

522
510
509

507
505
507
512
512
482

463
450
446 
449
447 
442

438
438
438
441
445
444

Nos. a t end 
o( month

lout),
499

620 
618 
626 
634

626 
584 
522 
516

526
530
526
528

621 536 527
524
519
523

516
508
515
499
498
494

488 
494
496
497
489 
488

486
481
477
473
474 
473

441 ! 470 
436 I 470
434 ! 478
435 I 481
434 474
430 472

418 465
407 456
407 455
412 462
419 - 465 
423 : 468

S 3000
74

210
182
190
185

170
188
196
218
253
313

355
378
370
357
358 
338

330
351
378
402
447
514

554 
581
555 
535 
523 
507

509
499
504
515 
550 
599

637 
648 
592 ;

XX Three types selected from data  supplied by the M ilan Chamber of Commerce. II Mid 1913. § 1st half 1914.
* Provisional. + Now M in isters delle Corporazione. t Subseouent figures based on movements of u ew  Bachi Index.

TRANSPORT.
Sh ipp ing-

Railways.—
PRICFS WHOLESALE 

Ottolenghi.—
Bach'.—

PRIDES RETAIL.

UNEMPLOYMENT

Monthly Total of Goods passing through Port of Genoa. (Boll, d e l  conaore to  au tonomo del 
P o r t o  d i  Qenova—Boll, a ta t i s t i c o  de l  c om un e  d i  Qenova). ■ ■ j

Monthly Total of M erchandise sent on the State R ailw ays ( i l iv ts f a  de l l e  oomuntca e ton t  
f e r r o v i a r i e  de l  Miniatero d e l l e  Comunicagioni) .  ,  , . ,

W holesale prices of selected commodities a t end of month. (Boll , d d c o n a t p l t o  p r o v iu c ia . e  
deU'Economio d i  Milavo .  e L is t ino  u f f i c ia l e  d e l la  Boraa  m e r c t  d e l  cou s tg l io  p rovn t c ta l e  
delVEconomia d i  Genova.).

General index. , \
Prices of certain  selected gnods. (Bo l l ,  d e l  l a v o r o  d e l  M i n i a l e r o  d e l l  E e o n o m i a  n a z t^ ia l e ) .  
Index N ob. of the Cost of Living for working-class fam ilies (Bo l l ,  d e l l e  c i t t a  tit Ait/ano e  a t

2’orttto.). . . . . .  .  . 1 - o. j- i- \National Insurance- Data for end of month. (Doll.7HeHaile d e l l ’l a l i lu t o  c e n t r a l e  a t  S ta it^ fica ;.

000
165

238
216
287
374

421
304
250
322

415
226
216
346

436
372
367
322

342
376
395
446
534
642

723
765
707
670
635
574

638
693
748
800
878
982

1051
1148
1053
1000
968
905

931 
946 
949 
956 

1039 
1130

1225 
1229 
1082
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\9Z8 1929 19 JO t $ i l

WHOLESALE PRICES TOTAL

400

1300

1932 1933

x . . « .
irti

EXCHANGES DOLLAR & STERLING

1300 PRICE OF INDUSTRIAL
SHARES

ioo

t$ X 7

ir>r

THREE REPRESENTATIVE SERIES

1928 19-29 1930 1931 1932 »933

percentage of active spindles in the cotton trade 
was 79’8 and 80*8 in January and February, 
1933, compared with 79*5 and 78*2 in 1932. Also 
the output of the paper mills was slightly greater 
than in the first two months of 1932. Thus, signs 
of improvement prevail in the industries quoted, 
with the exception of natural silk which showed 
a very great decline.

F inance.—T he monetary situation, already 
good at the beginning of the year, continuously 
improved during the quarter. Whereas the 
circulation at the end of March, 1932, had been 
13,872 Mn., in the first quarter of 1933 it fell 
from 13,432 to 13,047 and 13 ,1 17  at the end 
of March. The gold reserve which had 
amounted to 5,627 Mn. at the end of March,
1932, rose to 5,856, to 6,174, and to 6,291 in
1933, whilst the total value of the equiparate 
reserve has diminished, since the bank has 
excluded such currency as no longer maintains 
its former gold value. The ratio of the reserve 
to the circulation and other sight obligations 
which was 46 0% in March last year, rose to 
467, 48-4 and 48-5% in 1933 ; whilst for the 
ratio of gold to notes the figures were 40-6 and
43-6, 47-3. 48-0%. ,, .  ̂ ^

The lira was stable m the first quarter, it
was the other currencies which fluctuated. 
The monthly averages are not of great use when 
the situation is so variable ; but the fluctuations

during the month are of interest. In January 
the dollar was steady between 19-52 and 19-54; 
sterling varied from 65 to 66-5 lire ; the Swiss 
franc from 375-5 to 378-8. In February these 
three currencies varied from 19-51 to 19-55 ; 
66 30 to 67 25 ; 377 to 381-3. In March the 
first drop in the dollar suddenly sent up the 
price of sterling which reached its maximum 
for this year; the full extent of dollar fluctu
ations in this month are unknown since it was 
not quoted from March 6th to 13 th ; sterling 
varied from 66-40 to 68-25 j the Swiss franc
from 374 75 to 382-50.

The bourse, which had shown a better
aspect in the last months of I 9 3  ̂^od in January, 
1933, showed a worse one in the next two 
months. Bachi’s general stock exchange index, 
which had risen appreciably to 63-8 in January, 
then fell to 62-9 in February and 60 9 in March. 
My index of 20 selected industrials, relating to 
settlement-day prices, showed a rise to 108 in 
January whilst in the two following months it 
fell to 106 and 102. The Milan bond index 
which reached its maximum of 108-7 at the end 
of January showed a slight fall in the sub
sequent months. Also the price of 5% consols 
fell slightly in February and March, but the 
average of 86-15 in January was the highest of 
all the monthly averages for the past four years, 
and the February and March figures 85-5 and
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84 3 were the highest for those months in the 
past four years.

New capital issues which throughout the 
second half of 1932 and January, 1933 were at 
very low levels, rose to 72 Mn. in February 
(latest data), the number of new companies 
formed having risen also.

Deposits in the post office and other savings 
banks still reflect the improved financial position 
of those with small incomes. In the first two 
months of 1932 deposits in the latter banks 
amounted to 15,086 and 15,126 Mn. ; in 1933 
they had risen to 15,646 and 15,879 Mn. The 
increment in deposits in the Post Office was 
extraordinary and shows the very great con
fidence in the state savings bank. Its deposits 
rose from 14,975 and 15,138  Mn. in January 
and February, 1932, to 16,686 and 16,772 in 
those months of 1933.

On the other hand, ordinary bankruptcies 
which had declined until February rose in 
March from 944 to 1,022, Protested bills 
which also showed a downward tendency to
73,000 in February, rose to 80,000 in March.

W holesale Prices.—Wholesale prices which 
towards August-September had reacted from 
their declining tendency and initiated an upward 
one, subsequently, owing to economic and 
political causes adverse to a phase of improve
ment, resumed the downward movement. The 
Milan general index of prices which had risen 
to 307 in September, fell to 296 in January, 
293 in February and 284 in March. My index 
which relates to basic commodities and which 
had risen to 324 in October, fell to 319 in 
January, 314 in February and 303 in March. 
Examination in detail shows that, as frequently 
happens in Italian prices, the movement in 
industrial raw materials was the reverse of that 
in foodstuffs ; in fact, whilst the index for the 
materials group was stationary in the first two 
months and fell slightly in the third, that of the 
food group fell considerably in the second 
month and still further in the third month. In 
the first group cotton yarn rose from 255 to 
263, and silk fell to 114 , the lowest level in the 
series which covers many years. In the second 
group, wine, meat and oil fell to 143, 3 13  and 
249 respectively, the lowest levels in their 
series.

External T rade and T ransport.—External 
trade in the first quarter showed various 
characteristics (the March data are provisional), 
(a) The value of imports was each month 
lower than in the corresponding month of 1932,

and the total for the quarter, 1,931 Mn., was 
273 Mn. lower than in the first quarter of 
19 32 ; in March, however, the value was 
greater than in February, (b) the value of 
exports was in the first two months lower than 
in those months of 1932, but in March nearly 
36 Mn. greater. This agrees with the 
transport figures discussed below and which 
afford a proof of increased internal and external 
trade in the third month, (c) Thanks to 
increased exports in March the adverse balance 
for the quarter amounted to 429 Mn, or about 
97 Mn. less than in the first quarter of 1932.

The quantity statistics relate to the first 
two months only. The principal imports show 
a definitely favourable aspect. In the first 
place there is the diminution in wheat imports 
owing to the very large home crop. Then 
there was an increase in raw cotton imports 
as compared with a year earlier, from 428 to 
460 thousand quintals, and in wool from 176 
to 201 thousand, and in coal from 1,457 to 
1,522 thousand tons, all of which increases are 
evidences of greater industrial activity.

Among the chief exports must be noted the 
very great reduction in silk yarn from 6,652 
quintals to 4,026 and its value from 61 to 27 Mn. 
lire. But cotton tissues rose from 51 to 58 
thousand quintals and citrous fruit from 766 
to 1,029 thousand quintals.

Railway goods traffic—i.e., goods carried on 
private account on the state railways—amounted 
to 8,126 thousand tons in the first quarter of 
1933 compared with 8,974 ^932 5 the total for
February was 2,931 and for March, 3,392 
thousand tons. The port of Genoa shows a 
fairly large increase. In December, 1932,
103.000 tons was shipped, a figure which 
was exceptionally high for accidental reasons, 
and was followed by a reduction to 64,000 
in January; but in February and March the 
volume rose again to 94,000 and 92,000 tons, 
i.e., far above the corresponding levels the year 
before. The total for all ports in the kingdom, 
according to the Mercantile Marine, was
2.717.000 tons in March, compared with
2.282.000 in the previous month.

U n e m p l o y m e n t .—The number of unem
ployed, which had risen to 1,229,000 in Feb
ruary, following the usual seasonal movement, 
diminished to 1,081,000 in March, chiefly on 
account of agriculture and road-making. The 
level in March was nearly the same in 1933 as 
in 1932. Also unemployment had considerably 
decreased in the textile trades.
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In last month's report, referring to the 
repercussions of the first fall in the dollar, 
we anticipated that they would be slight, because 
the natural monetary conditions of the United 
States were such as to render possible a return 
to equilibrium. On the contrary, on April 
18th tliere began the drop in the dollar which 
led the American Government to abandon gold 
convertibility, as had happened in England in 
September, 1931. The situation of the two 
currencies was very different. As recently 
stated by the ex-minister Prof. Alberto di 
Stefani, whilst England was obliged to suspend 
gold convertibility of sterling as a result of an 
unfavourable balance of gold payments from and 
to abroad, in the United States the balance of 
give and take yielded an influx of gold, and 
convertibility could have been maintained with
out compromising the normal level of the gold 
reserve.

The breakdown of American monetary 
equilibrium caused by its price policy cannot but 
react in a variety of ways upon other currencies 
and upon international trade, adding fresh 
causes for economic uncertainty. The ex
changes in April, before, during and after the 
fall of the dollar, are of interest. A slight 
diminution set in on April 13th when it .vas 
quoted at 19-46; the next day it fell 3 cents ; 
after Easter, on i8th, it fell i i  cents ; on 19th, 
when convertibility was suspended, it fell to 
19 00 and on 20th to 17 35 ; on the following 
days it oscillated about 17-35. Sterling, which 
had been stable at 66-85 before the drop in the 
dollar, spurted upwards, on 19th to 67-50, 
but after various fluctuations steadied at 65-30. 
It was 65-50 at the end of the month. The

Swiss franc at the time of the drop made an 
advance and touched 379 on 19th ; but after 
two days fell to 371 then 370-75 ; but at the 
end of the month there was a definite rise to
3 7 3 -2 5 *

Stock exchange securities showed a general 
rise in April, though differing in the different 
descriptions. This is an instance of the fact 
that the significance of a rise or fall depends 
on the nature of the cause which has led to it. 
In the early days of the fall in the dollar 
there was in New York an enormous volume of 
dealings attributable to the great demand for 
shares by investors, caused by the cheap money 
and in anticipation of the new relation 
between the value of shares and the value of 
the new currency. This flood of purchases 
and the consequent rise in share prices extended 
to Europe and so to Ita ly ; it cannot be said 
precisely to what extent this rise has been 
due to the hope of better international 
economic conditions.

As regards commodity prices there was a 
great rise in raw materials in the United States 
owing to the fall in the dollar, but it did not 
affect the figures in our table as they relate 
to April 24th. Further, sterling had a contrary 
influence. In fact, our index of selected 
materials fell from 256 to 253 from March to 
April, whilst that of the food group fell from 
293 to 282. In the former group should be 
noted the further fall in the silk yarn index 
to n o , its minimum; in the latter group 
wheat fell from 404 to 384.

The monetary situation is still improving. 
According to the report for April 20th the 
circulation had diminished from 1 3 , 1 1 7  
at the end of March to 12,868 Mn., whilst the 
reserve continued to rise from 6,290 to 6,424 Mn.

BELGIUM.
Information communicated by ITnstitut des Sciences economiques, University of

Louvain.
April 2%thy 1933.

T h e  latest available statistics evidently do 
not yet reflect the repercussions of the 
general financial troubles which the fall in 

the dollar has brought upon the world. In the 
sphere of prices and credit this event has not 
provoked as general a dislocation as the sus

pension of the gold standard by Great Britain. 
The occurrence was less unexpected, and com
merce, taught by experience, was this time 
better covered against exchange risks. The 
financial ties o f the country are, on the whole, 
much less close with New York than with 
London.
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1924

1927

1928
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4th „
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112 100
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74 ‘ 115
76 115
72 116

67 1 117 
64 i 117 
63 I 118
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55 120
56 I 120
62 , 120 
58 121
54 121
46 122

54 : 119 
48 120
43 , 121 
40 ; 117 
39 t 115 
34t 113

37 112
35 ; 113 
32 113 
30 112

Mn. fr* Mn. fr. Mn.fr Fr. to £ % i*JU 1921 Mn. francs Mn. francs. O.'OO tons.
a 4 y ( j T a V 1 1 0 1 1 I t  11 1 4 . 1 6 1 1 ?

95 99 25-33 4-40 222 72 421 152 119 309 190 955
312 76 96-32 5-25 573 127 737 349 1476 386 645 1155 195 1151

527 584 96 174-64 4-15 847 200 1266 550 1 2428 1 748 1281 ' 2225 229 1846
1021 578 108 174-68 4-06 843 207 1381 666 2630 823 1475 2512 229 1165

1500 545 120 174-62 3-97 867 216 1416 744 2720 ‘ 908 1313 2473 229 79
1214 448 124 174-70 3-97 854 213 1635 838 3088 943 1815 2987 222 42
1193 479 130 174-43 4-64 851 221 1608 804 3039 855 1550 2644 213 30
1081 521 135 174-33 4-64 832 229 1506 815 2993 906 1604 2739 231 30

507 563 141 (
174-52

1 3-37 791 230 1365 879 2851 691 1390 2264 11 233 77

469 641 145 174-19 3-33 777 224 1379 899 2856 774 1597
■

2545 ' 226 133
338 680 145 174-10 2-87 774 221 1368 887 2874 739 1401 2295 229 146
316 686 146 174 09 2-78 750 221 1206 746 2496 688 1143 2015 205 159

490 415 149 174 04 2-78 739 225 1196 784 2554 734 1350 2282 1 213 172
282 580 153 174-15 2-44 729 226 1030 716 2334 613 1175 1944 222 185
464 656 154 174-27 2-39 712 227 1109 695 2388 690 1352 2227 220 198
361 478 156 174-22 2-27 705 227 1142 735 2529 692 1354 2222 230 222
610 603 157 174-15 2-o4 693 227 982 621 2150 615 1224 2060 228 239
631 635 159 173-85 2-34 679 221 1062 675 2351 550 1227 I960 230 248

35 1230 162 174-15 2-37 661 217 977 675 2063 531 1043 1764 235 264
160 719 160 174-23 2-31 658 210 906 585 1971 653 1135 2001 227 271
370 778 160 174-40 2 25 660 207 1083 680 2309 779 1196 2158 232 280
271 640 163 174-74 2-25 652 205 980 705 2233 647 1201 2024 232 305
291 644 162 174-78 2-20 640 202 1023 626 2111 584 1101 1861 210 310
145 689 161 174-67 2-12 642 201 840 805 2002 603 1188 2029 220 326

184 627 166 174-09 2-14 635 201 895 594 1986 626 1107 1954 222 336
63 1276 168 174-25 2 41 616 199 1 860 565 1856 580 1011 1773 219 338
82 1454 168 162-98 2-44 597 201 883 683 1943 710 1096 2002 221 336

180 1055 179 138.90 2-44 591 199 902 564 1957 688 1063 1955 218 342
233 1234 179 133-55 2-44 584 197 778 493 1821 633 993 1819 217 347
63 1549 179 121-07 2-44 573 192 758 513 1727 598 876 1641 206 354

69 892 185 123-24 2-91 557 189 663 407 1460 524 662 1342 213 372
34 888 185 124-02 3-30 554 184 777 464 1662 571 738 1550 199 370
42 583 186 130-08 3-36 548 182 698 468 1533 495 661 1324 202 379
46 1071 184 133-96 3-26 539 179 571 381 1336 485 716 1361 189 387

129 962 183 131-06 3-21 526 179 503 374 1226 360 642 1142 190 393
25 1245 181 130-94 3 16 514 178 534 394 1292 435 670 1267 175s 406

30 714 185 128-00 3-17 512 179 479 326 1126 336 597 1074 74 362
77 809 185 125-35 3-12 524 178 499 344 1170 350 590 1127 43 263
46 602 184 125-19 300 533 183 559 374 1255 430 603 1154 164 227
22 646 184 122-21 300 529 187 671 422 1474 485 726 1331 206 210
26 827 183 117-99 3-00 625 190 615 406 1381 426 659 1207 226 199
87 723 183 118-40 2-94 522 188 755 ■433 1607 453 663 1239 227 204

38 853 184 121 20 2-88 521 186 1 597 379 1286 475 581 1182 213 215
16 1672 178 122-56 2-78 512 187 555 355 1189 406 598 1121 211 231

1C1R 17fl 19XT? O - M 222 265

coo
tons. 000

® p
“ S■2-S «e o "

a  ^
s  «s ooo »
No.

la \ lif \ to 
207 564 

234 I 508 I 93 

313 453 147 

325 490 102

329
358
340
339

478
515
529
550

333 500 222

313
290
265

252
239
251 
241 
248 
262

261
257
255
257
262
278

280
289
284
263
262
237

239
252 
241 
244 
239 
235

167 
210 
219 
218 
235 
239

241 
241
238

485 250 
484 227 
443 196

459
443
464
507
466
462

424
396
459
440
416
443

446
424
445
481
430
367

351
355
375
364
331
349

297
326
367
408
421
402

256 
310 
534 
388 
492 
630

876 
980 
885 
788 
650 
672

775 
730 
810 
900 
940

1223

11487
L527
1515
11467
1303
11430

1437
1410
1387
1224 
11236 
1337

345 |1488 
321

Dates of S e rie s-C o ls . J. 2, 1st of m onth ; 4, .5. 4th—ICth ; 6, 7. A verage; 8. Average second half of m onth: 9, 15th ; 1C. for S5 woikinp days:
17. a t  encl of month or ye i r ; 18, 30-day m onth; 19, calendar month.

* M inistry of Labour index for 3rd category budgets. \ Net issues since Jan ., 1931.
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Belgium]
Briefly, the Belgian economic position is at 

present as follows: she will suffer, as the rest 
of the world, from the repercussions of the 
American crisis, but not to an exceptional 
extent; her dependence in this respect is no 
more serious than that of other European 
countries ; further, if no country can at present 
boast of enjoying internal economic equilibrium, 
Belgium appears to be, in this respect, in a less 
unfavourable situation than the majority of
countries.

The debt problem is much less serious 
there both on account of the devaluation of the 
currency in 1926 and the inveterate habit of 
the Belgian public of preferring shares to bonds. 
Industrial debenture liabilities are thus rela
tively slight; also the proportion of agricultural 
lands mortgaged is small. These elements 
have, in our opinion, a preponderating in
fluence over the strength of the currency in the 
midst of the wave of falling prices which still 
affects the world. It was this which accounted 
for the firmness of the belga during the recent 
exchange crisis.

The barometer of the three markets does 
not however give favourable indications, but 
neither does it contradict the diagnosis of 
statu quo issued in November, 1932. Spec
ulation and wholesale prices have again fallen 
slightly in recent months, returning to the 
minima of last summer. In the last few 
days the bourse has been much firmer. The 
money market is becoming more favourable, 
the rate having fallen continuously for a year ; 
at present the discount rate on commercial 
paper is 2\%  in the open market. After in
creases due to season, the retail index and the 
cost of living index are again declining. The 
capital market is quite inactive, issues of bonds 
or shares being insignificant. Balance sheets 
for December 31st. still show large reductions 
in bonuses and dividends compared with 1931. 
It will, however, not be possible to evaluate 
them with any accuracy till after the April 
and May distributions. Working class savings 
have been hard hit by the crisis, as is proved 
by the figures of the general savings bank, 
withdrawals reaching as much as the average

level of deposits, and even exceeding it in some 
months.

Production in the principal basic industries 
has not been affected, so far, by the languishing 
trend of the markets. From December, 1932, 
to March, 1933, the output of pig-iron was at 
the level of the summer of 1930 and the end

1931, i.e., above 75%  of the 1928 level.
This result was achieved notwithstanding the 
necessity to export the greater part of the output. 
In finished steel the trend is rather towards a 
recovery of activity, though the rolling mills 
were more affected than the blast furnaces. 
Coal output has also been maintained since 
October at 12  to 15%  below the 1928 level, 
i.e., higher than the level at the beginning of 
1931. Consumption of coal is very clearly 
expanding, and has again reached the average 
levels of 1930 and 1931. Stocks are beginning 
to accumulate again.

Unemployment statistics for the early 
months of this year are not very dependable 
on account of the reorganisation of the system 
of insurance and relief which is in progress. 
The improvement recorded from February to 
November has not been maintained and in 
January and February the index of unemploy
ment was practically the same as a year earlier.

Transport by land and water both show a 
gradual improvement in volume since last 
summer. In recent months this is no longer 
attributable to the settlement of the strikes in 
July-August, 1932. Thus the weight carried 
in February, 1933, was 70% of that in 1928, 
as compared with 7 1%  in February, 1932, and 
62% in April, 1932.

From inspection of the volume of external 
trade, as indicated by weight, there is evidence 
of fairly general stability during the past year 
in both imports and exports, and especially in 
the latter. The slight rise of prices in Sept
ember led to an upward tendency in the 
autumn and the expectation of new customs 
duties increased imports. The January figures 
were lower, but were followed by a recovery in 
February. The values of imports and exports 
have followed prices closely. The adverse 
balance is smaller than under normal conditions.
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NETHERLANDS.
Information communicated by the Netherlands Central Bureau of Statistics.

FIRST QUARTER 1933.
The Hague  ̂ April 2 t̂h  ̂ I933-

T h o u g h  the events which happened in the 
last quarter were not such as to promote 
confidence, little o f this has been reflected 

in the chief economic indices. One gets the 
impression that a kind of lassitude has come 
over the markets which hinders them from 
reacting on impulses which at other times 
would probably have caused serious disturb
ances. From this country little remarkable 
can be reported.

Share quotations, on the whole, have de
clined since the New Year, though slowly and 
not uniformly; some indeed, such as sugar 
plantations, showed a slight improvement. In 
April, as a repercussion of the inflationary 
measures in the United States, there was some 
tendency to rise on the Amsterdam exchange, 
faintly reflecting the rise in Wall Street.

Bonds showed more or less the same move
ments, with bottom quotations in the second 
week of March in consequence of the banking 
difficulties in the U.S.A., which also caused 
money rates temporarily to leave the extremely 
low level where they had stood for several 
months. For one week, collateral loan rates 
were quoted at i|-%, contrasting with i%  
since February, 1932 ; private discount, which 
had been quoted at |%  since August, 1932, rose 
in that week to i8% , but fell back to much the 
same level as before. In April private discount 
rose again and was lately quoted at i - i% . 
There has been a marked decrease in private 
accounts at the Netherlands’ Bank, from 293 Mn. 
guilders on December 27th, 1932, to 187 Mn. 
on April 24th, 1933.

Now that winter is over, there is a pos
sibility of gaining an impression of the develop
ment of the labour market apart from seasonal 
disturbances. During the years 1923-1930 (a 
period of steadily improving activity), un
employment ifi March was generally about 
equal to the preceding November figure, but 
the winters 1930-1 and 1931-2 showed a marked 
increase in that period. This last winter, 
however, on comparing the November and 
March figures, only a moderate increase is 
seen. From information gathered from a 
number of industrial enterprises it may be 
inferred that cases of deterioration still out
number the cases of improvement of the industrial 
situation, though the latter are not entirely

lacking. In fact, the annual reports coming 
out now show that various enterprises have been 
able to adapt themselves in a measure to the 
reduced economic level and are now again in a 
position to make profits and even to increase 
their dividends in some cases—these cases, 
however, being, of course, rare.

Unemployment in the textile and metal 
trades was much greater in March than a year 
ago and showed only small, if any, improvement 
during the past quarter; in the building trade 
the difference compared with a year ago was 
smaller and the decline during the quarter 
remarkable; but one must bear in mind that 
during several months in 1932 this trade was 
abnormally depressed on account of the stag
nation of credit.

The increase in imports of industrial 
materials observed in the last quarter of 1932, 
did not continue. As for materials for in
dustries providing new means of production, 
the decline has been conspicuous, though here 
imports have been greater, month by month, 
than in the first quarter of 1932. With materials 
for industries making consumption goods the 
decline was chiefly seasonal, though somewhat 
greater than last year.

Public tenders, after a steady decline since 
the end of 1930, have been increasing slightly 
since January. This is chiefly due to an 
increase in tenders for private persons and 
companies and there has also been some re
sumption of factory building. Clearings by 
the Netherlands’ Bank have shown a slight 
increase since September, but did not 
reach the same level as in the first quarter 1932. 
Postal transfers, which are chiefly used for 
making payments for consumption goods, are 
still on the decline.

Foreign trade was still more depressed than 
in 1932. New minima were reached in Feb
ruary for both imports and exports, in weight 
as well as value. Exports of foodstuffs in a 
raw state, especially, were much lower, whereas 
the decrease in exports of manufactured goods 
was smaller.

To sum up, the uncertainty in many fields 
is still great. Foreign trade shrank further, 
but in other departments of activity the re
lative stability (though on a very low level) 
which began in 1932, has persisted. There are, 
however, few signs of improvement, even partial.
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SEPT. . 
OCT.... 
NOV.... 
DEC....

1932 
JA N .... 
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90 : 29 '1 30 975 2331 380 4 94 40 155 197 138 10 2

10 1  ' 4 67 31 48 838 2604 59-0 3-5 2-67 149 95-7 205 132 123
100 4-66 29 33 819 2762 34-6 i: 3-5 2-89 143 ' 96-8 202 132 126
10 2 4-61 41 45 820 2871 49-2 1 3-5 2-78 140 ' 93-0 205 160 1 2 1
103 4-67 66 39 836 '1 3358 30T I 3-51 3-15 146 95-0 203 160 129

108 4-74 41 59 793 3243 26-6 3-5 3-32 145 94-2 20 1 144 137
n o 4-74 39 46 799 11 3452 33-6 , 3-5 3-47 146 1 94-8 208 155 135
1 1 1 4-68 33 46 797 '' 3168 31-5 ' 3-5 3-51 150 94-7 216 169 140
117 4-72

•

37 44 803 3678 330 1 4-37 4-34 151 96-0 224 166 144

118 4-64 58 63 776 5682 43-9 4-5 4-02 152 95-8 227 155 159
117 4-66 44 76 789 339̂  1 39-8 4-5 4-17 153 96-5 2 2 1 156 161
115 4-65 29 45 798 3299 : 39-9 4-5 4-18 146 95-8 225 180 157
116 4-64 69 64 321 3370

,

: 36 011 4-5 4-37 147 95-1 2 2 2 172 157

123 1 4-67 58 75 782 3742 26-8 4-58 4-38 146 95-4 209 150 144
118 i 4-82 23 61 800 3567 14-6 i 5-5 5-35 142 95-7 233 170 167
117 ! 4-79 14 79 810 3518 14T . 6-6 5-19 141 94-4 240 179 168
10 1 4'79 42 67 822 3427 22-5 , 4-91 4-30 137 94-8 237 165 164
100 4-70 51 42 792 3180 20-2 3-91 2-82 126 92-2 216 151 162
100 4-68 50 48 813 3216 16-5 3 2-43 12 2 \ 204 142 154
94 4-64 38 40 816 3462 26-2 3 2-24 118 9T8 224 151 163
85 i 4-58 57 37 807 2471 41-6 3 1-85 118 1 2 0 1 135 159
81  ̂ 4-56 35 37 807 3685 15 2 3 1-91 115 204 ' 145 151
77 : 4-52 18 32 804 2772 24-5 3 1-83 114 91-8 199 153 134
74 4-49 18 37 812 2832 13T 3 1-97 1 1 2 196 147 123
74 1-46 1 1 47 817 3053 64-2 3 1-58 1 1 1 1 198 151 12 2
71 4-51 73 38 826 2994 30-5 3 1 -2 / 1 1 0 8 - 181 126 127
65 4-50 44 31 819 2963 25-8 3 1-44 107 1 165 117 132
64 4-49 B 45 814 3074 22-3 2-87 1-37 105 ] 179 118 138
69 4-46 13 40 807 2609 28-2 2-5 1 - 1 1 104 87-4 150 109 136
69 • 33 50 818 2850 18-7 2-5 1 - 1 0 103 167 116 136
64 17 41 826 3021 170 2-5 1-39 10 2 ) 169 119 136
57 11 75 23 848 3021 17-4 2-24 1-40 10 2 86-9 161 1 1 2 134
62 7 32 850 2890 33T 2 1-04 100 ) 163 103 130
55 i 26 41 922 2483 80-8 1 2 1-41 97 ) 166 115 126
49 20 16 935 1721 L70-5 2 1-28 94 85-6 148 107 123
39 2 31 989 1958 174-8 2-07 1-0 1 91 1 153 120 117
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44-4 3-57 490 8-8

51 4-29 426 643 10-2
49 5-10 409 685 5-2
53 6-57 538 769 6-9
49 6-63 485 787 8-0

52 616 390 742 10-8
55 5-93 389 730 5-4
60-2 6-32 413 806 5-5
64-8 i 6-24 467 829 8-4

64-7
1

5-68 497 890 8-7
65-3 4-92 457 867 3-7
67-3 5-53 468 908 4-0
700 5-26 476 90) 6 1

66-8 ■ 3-94 558 907 15-5
76-4 i 6-42 465 936 2-4
74-9 6-68 466 989 2-5
71-0 6044 494 1010 6 6

69-6 i 5-95 448 1014 8-4
641 ; 4-89 416 977 5-4
67-9 ; 4 86 436 1017 4-8
55-6 , 5-04 408 916 4-3

621 4-94 447 1097 5-2
59-0 5-20 415 1010 5-8
56-1 511 437 1052 6-5
62-7 ; 5-31 471 1101 7-8
52-1 , 4 25 475 987 10-2
51-6 4-404 438 1013 151

50-7 ' 5-16 457 1058 19-2
49-4 , 3-81 400 938 16-7
481 ! 3-92 437 1077 17-9
47-3 ' 4-49 433 1060 1T6
43-5 3-87 379 997 e-8
39-4 4-31 405 1106 9-3

47-4 ; 4-42 445 1167 10 6
40-6 - 3-77 401 1068 10-6
45-1 1 3-52 432 1121 , 12-8:
42-8 4 00 479 1156 14-8
44-4 3-57 429 1085 ! 18-4
36-4 1 4-06

1
415 1069 22-6

29-4 309 394 1025 27-1
34-3 2-65 371 1001 25-9
30-5 2-65 371 1072 23-9
26-7 2-61 366 1069 221
24-7 2-91 317 997 22-6
251 3-15 348 1067 23-0

25-1 ' 3-13 334 1035 25-3
27-2 ^ 2-64 347 1043 26-7
26-4 2-69 333 1069 25-6
33-1 2-79 340 1108 25-4
27-8 3-06 371 1114 26-9
27-7 3-35 372 1154 29-5

25-3 334 1088 35-4
22-9 2-34 D57
28-3

* State nnd community, anttial figures. ** Amsterdam, f Without koUI and silver, bullion and cash. U Last month of Quarter. 
S Number of days w.>rked divided by total number of possible workins days of the workers covered in the investigation.
1 Excluding Pottery and AericuUure.
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10-6 
12-s:
14-8
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27*1
25-9
23-9
221
22-6
23-0

25’3
?5l
256
25'4
26'9
29-5

CANADA.
communicated

Apn7 2othy 1932.

T h e  stable conditions which were so 
noticeable toward the end of 1932 did not 
continue into the first quarter of this year. 

While the economic life of the country has 
proceeded in an orderly manner compared with 
that of the United States (except for the 
cessation of bond sales), the disequilibrium 
between income and indebtedness, and be
tween the volume of output (and hence of 
income) in different branches of industry, has 
been intensified. The composite measures of 
prices, production, employment and the flow 
of trade have all sunk to new low levels. 
Mitigating influences have b e e n t h e  stability 
of the Canadian dollar at a sufficient discount 
from gold to benefit exporters, a continuous 
open market policy by the banks, and the re
latively worse conditions prevailing in the 
United States.

The banking crisis in the United States did 
not spread to Canada. The exact effect on 
the banks will never be known, as there are no 
weekly banking figures and the position at 
March 31st will not be published until about 
May I2th. Some influx of U .S. deposits was 
reported at points near the border.

F oreign Exchange.— The fall of the 
Canadian dollar, which began in November, 
seems to have culminated in a new equilibrium 
sometime during February, the premium on 
gold having risen from 10%  to 20%. To a 
certain extent the adjustment was seasonal, but 
uffiess the balance of payments is seriously 
disturbed by some outward circumstance, such 
£s the complete abandonment or revaluation of 
gold in the United States, no marked alteration 
of the foreign exchange position would seem to 
be imminent. After abandonment of the gold 
standard in U.S.A. the premium fell to about

There are large liquid balances held by 
Canadians in New York and by U.S. business 
interests in Canada which very quickly take 
advantage of a change of the rate in either 
direction. Also, the purchase of New York 
dollars in order to meet interest and principal,
is being done more systematically than in the 
past.

There appears to be sufficient foreign 
exchange for the discharge of current obligations 
and the purchase of the still diminishing flow 
of imports. The net positive balance with

foreign countries on account of the tourist 
trade in 1932 is reported to have been .S150 Mn., 
Canadian, against S i74 Mn. in 1931. Whether 
the American touring public (4,000,000 of whose 
motor cars entered this country in 1932) will 
be content with the new native beer and the 
overcrowded American highways next summer,
to the detriment of the Canadian tourist in
dustry, remains to be seen.

Prices.— The renewed deflation of whole
sale prices which persisted through January 
and February, was reversed in March. The 
rise of the general index from 63 6 to 64 4 was 
almost entirely due to higher prices for farm 
products and non-ferrous metals, which in 
turn brought about a rise in the prices of 
manufactured goods based on those materials. 
The apparent causes of this rise are three— 
the higher cost of foreign currencies, the effect 
of the U.S. banking holiday upon prices, and 
reduced domestic supplies of livestock and 
dairy produce. It should also be noted that 
bank deposits have been well maintained and 
that debits recovered somewhat during Feb
ruary. The cash price of wheat (No. i Mani
toba Northern at the lakehead) has risen from 
an average of 42-4 cents for December, to 
an average of 49-1 cents for March.

The deflation of commodity prices and of 
all branches of income does not seem to have 
gone as far in Canada as in the United States. 
As compared with the average of the year 1930, 
the annual turnover of bank deposits for 1932 
had declined roughly 2%  in Canada for every 
decline of 3%  in the United States, the indices 
of volume having fallen at almost the same 
rate in both countries. The reduction of the 
estimated national income of Canada since 
1930 does not appear to have been much more 
than half as rapid as in the U.S.A. The com
parability of the figures is open to some question, 
but the general tendencies are the same in the 
monthly statistics. When compared with the 
average of the three years 1927-29, the declines 
in the two countries are more nearly alike. 
The Canadian deflation has been slower, but 
began sooner than in the United States.

P ublic F inance.—The rigidity of govern
mental costs, combined with the large outlay 
necessary for unemployment relief and other 
emergencies, and the payment of interest on 
guaranteed bond issues, has made a curtailment

1 4 1
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PRICES.
Wholesale.

% % %

TRADE AND PRODUCIION.
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EMPLOYMENT.
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a  C

%

1926
Average

1
100

¥
100

S 4 5 6 7
100

S
100 100

IQ
100

// JSf JS J4
100

IS 16 17
100

1926 
1st Qr. 
2nd Qr. 
3rd ( r̂. 
4tb gr.

94 100 59 227 108 191 103 102 102 101 81 96 52 97 232 65-
93 100 51 258 114 194 101 100 100 100 82 91 52 99 256 113

100 100 43 241 117 194 98 99 99 100 88 99 53 99 276 133
103 99 24 286 121 j 199 98 98 98 99 86 142 95 105 324 92

1927 
1st Qr. 
2nd Qr. 
3rd Qr 
4th Qr.

n o 97 29 250 116 198 99 97 98 99 88 91 47 105 257 71
117 95 64 283 128 203 104 97 98 98 90 99 57 105 266 120
126 95 41 271 130 205 104 96 98 98 94 92 45 105 282 147
140 95 67 398 139 , 220 102 96 97 99 90 131 87 107 331 100

1928 
1st  Qr. 
2nd Qr. 
3rd ( r̂, 
4lh Qr.

148 89 : 22 324 145 218 104 96 97 £9 95 95 51 113 273 76
157 90 77 380 156 227 107 95 98 98 101 97 54 116 282 152
154 95 15 326 154 219 96 95 95 99 108 118 69 123 321 168
179 95 37 419 159 230 96 94 95 100 103 151 101 119 359 113

1929 
1st Qr, 
2nd Qr. 
3nl Qr. 
4 th Qr.

203 99 38 384 163 226 97 93 95 99 n o 100 48 136 265 n o 81
188 103 76 378 169 229 94 91 94 99 112 97 46 127 301 153 141
206 103 : 20 371 174 ', 226 108 S4 98 100 108 98 42 125 322 123 177
166 105 !f

1

81 423 182 ' 230 104 94 96 101 103 108 54 121 290 119 122
1930 

1st Qr. 156
1

102 53 304 171 ' 214 97 92 91 102 93 78 30 119 214 100 86

A P H I l 167 101 31 308 170 ■ 215 93 90 87 ; 100 71 53 28 n o 244 124 112
M A Y . . 152 101 106 343 169 j 209 92 89 85 ' 100 102 80 22 112 279 131 137
J U N E 135 101 70 340 166 ! 213

1

86 87 83 ■ 100
4
J

92 81 37 105 269 114 170

J U L Y 132 100 47 309 162 208 80 86 79 ! 99 85 78 35 106 264 103 180
A U G . . . 125 96 49 280 160 206 76 85 84 09 78 71 33 107 281 101 169
S E P T . 131 93 32 297 160 215 71 85 82 ! 97 88 82 43 103 303 n o 163
O C T . .. 111 94 157 362 158 217 70 84 81 i 97 78 84 46 100 308 123 149
N O V . . . n o 94 70 297 152 217 66 83 80 i 97 76 74 42 100 250 115 127
D B G . . . 103 94 47 301 148 212 62 82 78 ; 96

1
60 68 31 97 205 154 111

1931 
J A N .  .. 107 95 120 267 146 203 61 79 77 1 95 50 46 18 96 204 92 105
F E B .  .. 112 95 27 253 144 209 61 79 76 94 51 45 19 99 190 86 101
M A R . . 111 93 43 257 144 2L1 59 78 76 92 75 56 22 101 210 100 97
A P R I L 97 93 56 279 141 211 59 77 74 92 51 35 11 93 214 116 107
M A Y . . . 81 92 671* 317 147 209 68 75 73 i 90 73 61 30 93 216 116 122
J U N E 80 92 52 269 144 1 212 56 74 72 I 89 52 55 26 84 222 107 137

J U L Y 84 93 7 240 142 206 55 74 72 89 48 51 21 90 207 95 163
AUG... 81 92 2 224 143 207 54 74 71 89 47 50 21 87 206 92 177
S E P T . 69 97 51 245 145 209 53 73 70 ! 88 45 50 22 91 227 99 161
O C T . . . 65 103 1 259 145 211 53 72 70 87 46 57 28 85 265 111 165
N O V . . . 72 104 : 221 f 284 142 214 56 73 71 1 87 47 58 34 86 231 103 129
D E C . . . 65 109 2 264 139 ’ 207 54 73 70 87 40 54 28 80 185 142 105
1932 

J A N .  .. 65 120 46 207 138 199 52 72 69 85 34 39 17 80 166 76 90
F E B .  . 63 116 21 199 139 199 52 71 69 84 35 37 17 81 174 74 83
M A R . . . 64 n o 36 202 139 , 200 52 72 69 84 57 41 16 77 183 85 80
A P R I ) . 54 111 12 207 138 198 51 72 68 84 30 27 11 68 180 92 83
M A Y . . . 46 113 26 217 136 195 50 71 68 82 44 41 20 75 183 91 93
J U N K 43 1.4 21

1

220 132 192 48 70 67 81
1

41 42 19 77 185 92 93

J U L Y 50 111
1

' 27 218 129 187 48 70 67
1

' 81 36 43
<

24 74 157 80 90
A U G . . 59 103 9 212 126 189 48 71 67 1 81-t 37 42 22 74 176 74 90
S E P T . . 63 102 73 210 126 189 47 71 65 1 8Tf 35 43 25 72 216 81 84
O C T . .. 55 98 101 237 128 195 45 69 65 I 80-f 37 57 35 70 212 92 84
N O V . . . 53 102 1 247 125 199 44 69 64 80 5 38 47 26 72 193 85 78
D E C . . . 51 103

\

208 121 192 43 68 64 80 29 43 26 68 153 120 68
1933 

J A N .  .. 52 99 20 197 118 189 44 67-6 64 80 24-5 32 17 62 134 64 32
F E B . . . 48 99 183 117 189 43 67 63-6 79 23-5 27 13*5 61 133 55
M A R . . .
A P R I L

47 100 45 68 C4.5 79 57§

100
106
107
102

104-6
112
115
112

111

92
100
106
101

96
105
111
105-5

n o

101
100
100
102
104
104

♦ IncludcH Federal Ccnveraion Loan, f Includes F deral “ National Service Loan.” 1 Revised Series—see note on col. 6. 5 1st of month—Provisional

D ates of S eries Cols. 5 , 6 , 1 7 - 1 9 , end of month; 1 -2 , 7 - 1 0 , averages.

Col. I.—
y>

N otes on S eries.
Weighted Average of over 1 0 0  stocks. Col.
•From 3 2  Banking Centres, comprising about

of total debits.
Includes loans to governments.
•New series includes deposits of provincial and 

dominion governments as well as by the public 
and municipalities.

J>

yy

-Adjusted for seasonal variation, includes 4 1  
weighted series.

-Revenue freight only; excludes cars from U.S. 
connections.

1 6 .—Index of value, includes 2 ,7 0 0  chain store outlets 
and 2 5  departmental stores.

-Establishments with over 1 5  employees. Excludes 
agricultural and civil servants.

Hill
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of public expenditure almost impossible. Tax 
revenues continue to dwindle, and municipal 
tax arrears are still growing. The recent 
federal budget gives promise of additional 
revenue through the removal of income and 
sales tax exemptions, by an extension of excise 
duties to sugar, toilet preparations and motor 
tyres, a few increases in tax rates and a tightening 
of the income tax administration. It is hoped 
to balance the budget on ordinary account only, 
while the cost of unemployment relief, interest 
on the railway debt and other liabilities are to 
be met by borrowing.

The immediate future of public finance has 
been most obscure owing to the cessation of 
new bond issues. In the five months since 
last October, less than S25 Mn. of bond issues 
have been floated, mostly in January. This 
compares with $326 Mn, for 1931-32, and 
S307 Mn. for 1930-31. On April 21st a 
large City of Montreal issue was sold in a 
few hours, to yield 5*25%. Long-term interest 
rates have been at the lowest levels since the 
summer of 1931 (around 4f% ) but in spite of 
the open market policy of the banks referred 
to below, they have not dropped much below 
the point reached in January. The lowness of 
interest rates, the added cost of New York 
obligations at a time when large maturities 
must be met or refunded, the fear that some 
sort of conversion of the public debt may be 
forced upon the country, and the generally 
unstable atmosphere arising out of events in 
the U.S.A., probably go far to account for this 
unique suspension of borrowing. Judged by 
the standards of earlier years, there is no 
shortage of existing bank credit, nor any strain 
upon the reservoir of potential credit under the 
Finance Act.

If the abandonment of the gold standard by 
the United States permanently lowers the 
premium on New York funds, the immediate 
gain to governments with large New York 
obligations should do something to restore 
confidence, whatever the subsequent effect upon 
export industries.

Emergency expenditures, guarantees and 
inter-governmental loans of great magnitude 
have been undertaken by federal and provincial 
governments in the past three years. These 
innovations began with guarantees to the banks 
fqr the amount of their loans to the wheat 
pools,’  and were followed by special loans and 
grantsjto the prairie provinces for drought 
relief on wheat farms. Subsequently, the

[Canada
federal government arranged with the provinces 
to assist them in helping municipalities to 
meet the costs of unemployment relief. Up 
to March 31st of this year, the combined 
disbursements for unemployment and farm 
relief were roughly $300 Mn. All such ex
penditures have been charged either to capital 
or to “  special ”  account. Loans by the 
federal government to the provinces, on the 
Australian model, are new in Canada. They 
have been essential in maintaining the debt 
service and relief expenditures of those govern
ments whose revenues are based exclusively on 
the dwindling income from depressed export 
industries.

Bank loans which enabled the completion of 
the Beauharnois power plant (built on the 
St. Lawrence River near Montreal), loans to 
Manitoba in connection with the closing of 
provincial savings banks, and to the government 
of Newfoundland to meet its interest charges, 
have been guaranteed by Ottawa to the extent 
of some $2gNln. The Ontario provincial 
government has taken over the bonded debt of 
a large unfinished power plant which was unable 
to complete its financing, and given government 
bonds in exchange at about 80 cents on the dollar, 
based on present prices. It appears, then, that 
the credit of the stronger governments has been 
used extensively to maintain the amount of 
public borrowing. In this connection it is 
interesting to note that total bank credit in 
Canada has only contracted about 5% since 
1930, against a reduction of 20% in the U.S.A. 
at the end of last September. New public 
borrowing since 1931 has amounted to roughly 
S400 Mn., or about 25% of the total bank 
deposits in 1930.

Ban kin g .—The open market purchases by 
the banks continued through December, Jan
uary and February, but at a diminished rate. 
Current loans contracted as investments ex
panded. The reader should note that column 6 
in the table, p. 142 has been altered to include 
all government deposits, thus making it more 
directly comparable with column 5. Current 
loans to provinces and municipalities, which 
had risen steadily until last summer, have 
been reduced since that time along with 
commercial loans, resulting in drastic curtail
ment of municipal expenditure wherever 
pressure has been exerted, which in turn un
loads further responsibility for relief outlays 
upon the central governments. Advances under 
the Finance Act have been reduced by 30%
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Canada]
since November. There has been no significant 
change in holdings of gold by banks or the 
government.

A break from the traditional Canadian 
banking policy of rigid interest rates on time 
deposits, involving a reduction from 3%  to 
around 2%  has been freely talked of, but the 
uncertain course of events in the United States 
was given as an excuse for delaying the change. 
On the morning of April 21st the rate was 
reduced to 2 h%. Such a reduction is expected 
to stimulate public buying of government 
bonds.

C omposite Indices of A c t iv it y .—The re
vised index of industrial production registered 
an unprecedented decline during the winter 
months. The decline of the sub-index showing 
volume of manufacturing is the most important 
item in this unfavourable change. Declines 
occurred in all the constituent groups of this 
sub-index, but especially in output of foodstuffs, 
and imports of rubber and cotton. By now.

the building industry has so nearly ceased 
operations that further serious declines from 
this source are impossible. Carloadings have 
resumed the decline which had been arrested 
last autumn by the seasonal peak of wheat 
traffic. The net operating revenues of the 
C.N.R. are holding most of the gain made last 
autumn, but those of the C.P.R. are still de
clining steadily.

Seasonally adjusted employment indices 
have not shown any very significant decline 
since the end of September, in spite of the 
reduced volume of production. Probably an 
increasing proportion of short-time employment 
is now being recorded in the index, which will 
considerably impair its value as a measure of 
activity. The decline in the value of retail 
sales has continued, without any corresponding 
reduction in the cost of living index. Purchases 
of goods of a lower quality, and dependence 
upon public relief by 20 to 25%  of the urban 
population, probably explain the discrepancy.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

May 20th, 1933.
The improvement of employment in 

Great Britain has continued, but it is 
mainly due to activity in private building; 
the cotton industry has slackened. The 
home steel industry has also continued its 
expansion, but with reduction of imports 
the total of steel available for home use 
has been no greater than last year. Imports 
of materials in general have increased 
gradually since October. Exports in April 
appear to have fallen a Uttle, but the occur
rence of Easter makes comparison difficult.

Sterling prices of commodities have 
risen since the beginning of April in con
sequence of developments in America, but 
so far the increase has been less in England. 
Similarly the rise in American securities is 
reflected in a smaller degree in England, 
where there has been a fall in the price of 
fixed interest securities.

The international economic situation is 
still extremely uncertain. There were 
signs of improvement in the United States 
and in Europe before the monetary change

in the former, but now it is impossible to 
estimate the probable course of events 
There are many danger points in the situa
tion, but it is hoped that there will be 
quiescence till the Economic Conference 
has met and so long as there are prospects
of Its success. Among these dangers are:__
the probability of inflation in the United 
States, leading to competitive depreciation 
of European currencies; the doubt as to 
the enforcement of the gold clause in inter
national debts, and the consequent weak
ening of international credit; the com
plete uncertainty about the German 
situation, where the budget is unbalanced, 
exports are checked, and policy is un
declared.

If the Economic Conference should 
succeed in stabilising exchanges, ar
ranging debts and reducing interference 
with the flow of international trade, there 
is some prospect of an improvement in 
business conditions. Meanwhile, no great
changes are to be expected in this 
country.

ANALYSIS RECENT MOVEMENTS.
UNITED KINGDOM.

Fi n a n c e .— D uring the five weeks ending
May lyth, the Bank of England increased 
Its holdings of gold by a further Mn., 

all of which was acquired before the end of 
April, to a total of £i86 Mn. During the same 
period, notes in circulation fell by nearly £6 Mn., 
so that the note reserve in the Banking Depart
ment rose by £13 Mn. to over £75 Mn. This 
increase was only partially offset by a decrease 
of £4 Mn. in Other Securities, with the result 
that total deposits, at £150 Mn., showed a rise 
of over £8 Mn., the whole of which was reflected 
m Bankers Deposits, which increased by £8i 
Mn. to £97 Mn. This figure is, however, still

substantially below those ruling in the first 
two months of the year.

Clearing Bank figures for April show a 
further fall of £10 Mn. in discounts, and £3 Mn. 
in Advances, only partially offset by a further 
rise of £7 Mn. in Investments. Deposits, 
however, have risen by £5 Mn., apparently in 
consequence of an abnormally heavy return of 
cash from circulation, and the total of Cash and 
Balances with the Bank of England, at £215.7 
Mn., was the highest for the average of any 
month since 1921 and over £45 Mn. higher than 
in April, 1932. O f this increase, about £30 Mn. 
seems to have been due to increased balances f
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at the Bank of England, and it therefore appears 
that the balance is due to increased holdings 
of notes and coin. Some £15 Mn. out of the 
previous year’s increase of £18 Mn. in the 
quantity of Bank of England notes in circulation 
is thus accounted for. The clearing banks 

1 to have been either unable or unwillingsee;
to expand credit proportionately to their in
creased cash resources, and the ratio of cash 
to deposits rose further by o-6% to ii*4 % , 
the highest ratio recorded since 1927.

Short money rates have moved even lower, 
but long term rates have risen appreciably, 
mainly on account of increased political un
certainty abroad, but conceivably to some 
extent in consequence of the recent check to 
credit expansion. Industrial shares have been 
higher on the whole, largely in sympathy with 
New York, but April issues of new capital were 
smaller, both for home and still more for overseas.

Town clearings relapsed sharply, the season
ally corrected figure being the smallest since 
January, 1932, but country clearings showed 
rather more than the normal seasonal rise. 
Provincial clearings were almost unchanged.

Imports of gold during April were valued 
at nearly £20 Mn., or over £2i-| Mn. if  the 
considerable imports of coin are included at 
their bullion instead of their face value. Be
sides £5 Mn. from South Africa and nearly 
£3 Mn. from India, £5 Mn. were imported 
from Germany, £4 Mn. from Australia, £1 Mn. 
from France, and £o‘8 Mn. from Holland. 
O f the exports of £ y j  Mn., £ v j  Mn. went 
to France and £0*8 Mn. to Holland. The 
import surplus of £18 Mn., or £ i2 | Mn. at 
par, compares fairly closely with the month’s 
increase of £14 Mn. (at par) in the gold holdings 
of the Bank of England.

P rices and  W ages.— The importance of 
the Board of Trade Index for the month of 
April is lessened by the fact that prices began 
to rise before the middle of the month as is 
indicated in the Board of Trade Journal. The 
Statist number shows an increase of 2% 
during the month of April, a rise occurring in 
all categories except sugar, etc. The upward 
movement continued in May. In several com
modities the fall that took place from last Sept
ember to the end of March has been recovered.

This change is, of course, due to the expecta
tion of an inflationary movement in America.

The movement of sterling and dollar whole
sale prices is shown as follows by the Financial 
Times. The months of maxima and minima in 
the United Kingdom are selected for the earlier 
dates and the numbers are then given to the 
nearest unit.

Sep t., 1931 
3rd week 

.June, 1932
Sep t., 1932 
Feb., 1933
March, 1933 

1st week 
2nd „ 
3rd ,, 
4th „ 
5th ,,

•  ♦  •

«  •  ♦

April, 1933 
l.st week 
2nd „ 
3rd „ 
4th

.May, 1933 
1st week 
2nd „

Rise, 1st week April 
to 2nd week May, 1933

# #  •

ERS OF WHOLESALE PRICES.
U.K. U.S.A. Dollar

Financial Irving Exchange
Times Fisher S tx) £

100 100 4-86
98 • 86 3-65

106 91 3-47
100 80 3-42

99-1 79-7 3-43
98-9
991 81-3 3-46
99.6 82-1 3-43
99-2 81-8 3-42

98-7 81-5 3-42
99-2 82-4 3-42
99-3 82-8 3-71

1000 85-0 3-81

100-9 85-8 3-94
102-0 86-3 3-95

3-3% 5-9% 15%

This movement has not affected the retail 
price of food. The index number continued 
the usual seasonal fall at least during April. 
The Cost of Living Index on May ist was 
7 points (5%) lower than a year before.

There was no significant change in wage- 
rates in April. The index-number for wage- 
rates has been revised for recent years by a 
re-working of the data, without change of 
method. The rectification only affects the 
figure in the first decimal place, and the shght 
change is mainly due to different estimates of 
wage-movements on railways and in ship
building.

T rade and  O u t p u t .— The meaning of the 
Trade figures for April is obscured by the 
incidence of Easter in April this year and 
March last year.

Taking the two months together we have 
for Imports :—

TOTAL I.MPOUrS. (£.Mn.)
1932

Mar. k  Apr.
Food, &c. ... ................ 68'6
M aterials ... ................ 29'9
IManufactures............................  24*9
Pnicels Post, &c......................... 1'3

1933
M ar. k  A p r

55-6
27*1
24-2

0-6

Total •  « 114-7 107-5

Allowance being made for change in prices, 
there is little change between 1932 and 1933- 
Imports of materials in April fell less than is 
seasonally normal from the March level.* 
Exports appear to have diminished from March 
to April after all allowances are made.

If we compute the number of working days 
in each month by subtracting Sundays and 
three additional days for Easter, we have:

• It is noticeable that the value of these imports (adjusted 
for season) rose with litUe interruption from October, 1932, 
to April, 1933.
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VALUE OF EXPORTS OF MANUFACTURES 
PER WORKING DAY. (£000’s.)

„  , 1932 1933
Februar}’ .....................  900 900
M a rc h ................................. 1000 940
April .................................. 990 930

The total figures may be tabulated 
follows:—

EXPORTS OF BRITISH PRODUCE. {£Mii.)

as

1932 1933
Textiles ami Clothing ... 
Metals, machinery, cut- 

lei*y, electrical goods ...
Vehicles, &c..........................
Ships
Other manufactures

'J’otal m anufactures... 
Coal ... ... ...
Other commodities ...

March April March April
10-3 10-3 10-3 8 1

6-7 7-4 6-7 5-9
1-4 1-5 17 1-6
01 1-5 1-2 00
5-7 61 5-5 4-9

24-2 26-8 25-4 20-5
2-3 2-9 2-6 2-2
4-7 6T 4-6 3-7

31-2 34-8 32-6 26-4T o ta l ...............

The diminution of textiles and clothing is 
spread over cotton, wool, silk, other textiles 
and apparel. That in metals is principally in 
iron and steel manufactures, and machinery.

The completed figures for the first quarters 
of the years (p. 151) indicate that the total 
quantity of imports of materials was less in 1933 
than in 1932. The total is, however, higher 
than in 1931. Part of the reduction is due to 
the exceptionally high fi^ re  for imported hides 
in 1932. The importation of wool was high 
in 1933. Aji important part of the fall is due 
to non-ferrous metals, whether in ore or smelted. 
Imports of materials as a whole were greater 
in the first quarter of 1933 than in the last of 
1932, though in the two previous winters there 
had been a reduction.

The quantity of exports of manufactures in 
the first quarter of 1933 was slightly greater 
than in either of the two previous years, but 
did not exceed that of the last quarter of 1932.

The Table of the Distribution of Exports 
(p. 152) shows a relative fall to Russia, Germany, 
China and North America, compensated by 
an increase to France, South Africa and Central 
and South America. There is also a great 
diminution of exports to the Irish Free State. 
Apart from these, it is seen that the whole value 
of exports was a little greater in the first quarter 
of 1933 than a year before.

The output of steel again increased, and was 
in Aprfi one-third greater than in January or 
in April, 1931* The output of pig-iron pre
served the level it had reached in March. Coal
output is reduced rather more rapidly than 
last year.

Retail sales, as returned by a number of 
distributors, were about 3% less in value in 
March, 1933, than in March, 1932. The fall 
m price probably exceeded 3%, so that the

volume o f sales increased. The number of 
selling employees increased a little.

U n e m plo y m e n t .— Employment improved 
again in April, especially in Building. There 
has been little progress in Public Works.

KUaMBERS e m p l o y e d  (APPROXIMATE) (OOO’.s.)
Males n  m i - Public Works,

A,; n 1070 Building. Contracting, &c^ P "b l9 3 2  ............................  617 ... 168
..................  ••• 162A piil, 1933 ...............  ... 649

The improvement in building employment 
this spring has been considerably more than 
normal. There has been a seasonal set-back 
in coal-mining, and a seasonal improvement in 
clothing. On the other hand there is increased
temporary unemploymentinthetextile industries.

The numbers of all insured persons un
employed have decreased 40,000, 94,000 and 
84,000 in February, March and April this year, 
while the average seasonal diminutions in the
year 1923-29 were only 34,000, 69,000 and 
17,000.

i n s u r e d  p e r s o n s  UNE.MPLOYED. (OOO’s.)

.Males—
Coal Mining
B u ild ing ..............
Contracting 
T extiles...
Other occupations 1323

Total

March 20th, 1933. 
Tempor 

W holly arily  
224 lOl"̂
224 9 233
124 3 127
74 51 125

206

April 24th, 1933. 
Tempor-

All W’holly arily  
325 231 112

191 7 198
119 3 122
73 57 130

1270 209 14791529

•  » •

F emales—
T e x t ile s ................
Clothing ................
Hotel Service ... 
Other occupations

Total ¥ 9 9

1969 370 2339 1884 388 2272

89 79 168 89 91 180
29 16 45 23 13 36
41 1 42 36 1 37

182 45 227 168 44 212

341 141 482 !
i

316 149 465

The percentage of unemployment to all 
insured was the same in April, 1933, as a year 
before, viz., 21-4. The actual number un
employed (2,737,000) was 11,000 greater than 
in April, 1932, since there was an increase in 
the number of insured persons. It is esti
mated that the number in employment increased 
by 92,000.

U N ITE D  STATES.
The past month in the United States has 

been marked by many of the signs usually 
associated with a trade recovery. Quotations 
for industrial shares have risen above the 
high points touched last September, prices of 
many commodities have risen substantially, 
and many lines of business, including the 
especially significant iron and steel industry, 
report a very appreciable increase in activity.

To estimate the importance to be ascribed 
to these signs of improvement it is necessary 
to attempt to distinguish their causes. In 
the first place, there appear to be some reasons 
for believing that there is a slight but genuine

1
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tendency towards a normal recovery, due pro
bably to the considerable success which has 
been achieved in bringing about a widespread 
fall in costs of production. To this has naturally 
been added a spurt in business to rneet the 
unsatisfied demands accumulated during the 
period of the monetary crisis. A probable 
third cause is the stimulus directly attributable 
to the depreciation of the dollar, similar to, 
though less than, that felt in this country during 
the first few months following the abandonment 
of the gold standard. The fourth (and by far 
the most important) cause is the expectation or 
fear of a successful inflation and consequent 
rise in prices, which has driven business men 
and speculators to protect themselves by cover
ing their commitments and replenishing their 
abnormally low stocks of commodities.

No inflation has as yet occurred: there

has been a further fall in the circulation of 
Federal Reserve notes, very little rise in Mem
ber Banks’ deposits and only an insignificant 
increase in the circulation of Federal Reserve 
bank notes. I f  the launching of the inflation 
is delayed for long, or if when launched, it fails 
to raise prices substantially— and in existing 
conditions it is by no means improbable that 
it will fail, unless carried out on such a scale 
as would make its control difficult or impossible 
in the event of success— the temporary stimulus 
to business will tend to disappear, and, unless 
its place is taken by unexpectedly successful 
developments at the Economic Conference or 
other favourable news, will probably be followed 
by a corresponding reaction. I f  inflation succeeds, 
the consequent continued depreciation of the 
dollar is likely to have a highly disturbing effect 
on conditions in the rest of the world.

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary table, p. 2 , Special Mem. 3 2 .

( 1)
American

Cotton-f
Beginning of 1,000 bales

1931 6,929
7,564
8,085
9,165

1932 Ja n ............... I 9‘663
Feb...............  9,518
March ........ 9,817
A p ril...........  9,930
May ............ 9.896
J u n e ............ 10,584

Ju ly  ............ 10,971
A ugust.......  11,610
Sep t.............  11.750
Oct................ 11,692
Nov..............  11,526
Dec..............  11,420

1933 J a n ...............> 11.068
Feb. 
March 
A p ril. 
May ..

10,952
11,011
10,990
10,942t

(2) (3) (4) (6) C6) (71 C8) (9) (10)
Tin.§ Lead. Spelter Rubber. Sugar. Tea. Coffee. Wheat. Petrol

1.000 1.000 tons. 1,000 1,000 1.000 Mn.
eum.
Mn.

tons. u .s . U.K. tons. tons. tons. Mn. lbs. bags. Mn.busb. barrels.

52-6 92-2 ! 8-5 140 506 7,018 262 32*2 535 603
600 116-5 13-5 140 547 8,453 242 31*1 554 591
62*0 124*6 13*5 144 545 j 7,007 203 28*2 433 587
61-9 118-6 13-2 158 570 6,811 195 34-0 486 557

61-7 135-2 13-1 138 644 8,577 260 36*9 589 568
61-4 143*1 13-3 137 651 8,247 248 36*9 621 568
61'0 148*1 13-8 136 644 8,641 240 36*7 605 570
61-5 151*0 14-7 138 646 9,091 215 36*9 584 570
6T7 151-2 14-1 140 646 8,738 171 35*8 525 671
61'9 155*2 13-9 140 644 8,387 182 330 481 571

60-9 161*1 15-7 140 II6I5 8,069 182 31 5 433 559
59-9 160-7 161 141 601 7,718 184 * 386 560
57-9 156-6 16-8 136 617 7,532 203 ♦ 374 556
58-6 153*4 16-5 127 622 7,018 219 455 549
58-5 149-8 17*3 123 629 7,778 239 486 545
57-9 155*9 19*2 121 634 8,901 264 31T 481 536

56-8 156-8 20*2 125 650 8,731 286 30*6 525
55*3 164-9 23*7 128 658 8,554 295 29*3 523
53-6 154-4 25*3 133 645t 8,780 292 28*5 523
52'2 1631 25*3 137 s 8,903 276 26*9 530

26-3 137
1

262

* Not available. t Provisional. II Of this reduction, 18,000 tons is due to revision of estimate of Malay Stocks.
4 Revised Series—i.e., including slight additions.

(1) Total supply seasonally corrected, exclusive of European and
Asiatic mill stocks.

(2) London Metal Exchange Visible Supply plus "Tin" estimate of
Straits Stocks.

16) U.8. and Mexico refined stocks to April, 1980 U.8. only 
since ; U.K. stocks in official warehouses.

(4) Visible supply In U.K. and U.8.

16) An estimate of World’s stocks supplied by Rubber Growers' 
Association.

(6) Total visible supplv.
(7) Tea Brokers' Association.
(8) Visible supply in Brazil (Ports and Interior, including

Sao Paulo Government stock). Europe and U.S.A.
19) Stanford Wheat Studies Estimate of World's Visible Supply- 

(10) Stocks of Crude and Refined Oils in U.6.
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TOTAL IMPORTS OF RAW MATERIALS-REVALUED AT 1930 AVERAGE PRICES,

W IT H  C E R T A IN  P A R T L Y  M A N U F A C T U R E D  G O O D S B U T  E X C L U D IN G  RUBBER. £Mn.

Pig-iron, &e.
Copper, tin , lead, zinc
Tarns ................
Leather

Minerals (non metals)
Iron Ore ................
Non-Ferrous Metals
Wood ...............
Oil Seeds, &c.
Hides ...............
Paper M aterials ... 
Textiles (other than 

Cotton and Wool)
Cotton ................
Wool ................

All above groups, and 
Jliscellaneous ...

Excl. cotton and wool— 
Total Imports

1930
V S . 1 2 3 4

T6 11 1-2 1-4
4-8 5-1 4-9 4-6
1'7 1-5 1-4 1-7
3'2 3-3 3-2 3-9

1-3 1-4 1-3 1-2
1-7 1-6 1-0 •9
3-3 3-5 2-7 2-7
6-7 8-9 15-5 11-7
8-7 9-3 7-8 7-8
4-9 3-8 3-8 3-6
2-8 3-1 3-0 31

4-6 2-7 1-5 2 2
14-3 9-0 5-6 16-1
15-9 14-2 6-9 8-2

# «  ♦ 78-4 71-0 631 71-9

48-2 47-8 50-6 47-6

3-2 2-8 1-9 3-9
10-7 8 1  6-0 15-8
16 0 17-4 5-4 10-2

66-9 68-4 59-8 76 9

40-2 42-9 48-4 50'9

1932
1 2 3 4

1-0 -8 ■8 ■8
4-2 3-4 4-0 4-7
•7 •3 -2 •2

3-2 1-8 2-2 2-1

1-0 •9 1-0 -9
•7 -6 •4 •6

2-3 2-4 1-5 1-8
4-7 7-9 12-0 9-6
9-8 7-8 7-3 7-6
7-1 4-6 4-7 4-0
3-6 2-7 3.1 4-0

4-6 2-6 T8 2-9
12-9 10-9 8-8 13-8
17-4 18-6 6-2 11-6

76-1 65-1 59-2 67-5

45-8 37-6 44-2 421

68-6

37-4

EXPORT OF U.K. MANUFACTURES—REVALUED AT 1930 AVERAGE

s

Earthenware 
Iron & Steel 
Non-Ferrous Metals
Cutlery ...............
Electrical Goods ...
M ach inery...............
Cotton ...............
Wool ...............
Other Textiles ...
Apparel ...............
C h em ica ls ..............
Oils...
Leather 
Paper 
Miscell.

# ♦  «

•  «  «

Total 124-7 109-9 105 1 100 2 83-7 79-2 81-5 81 9*

4 1
1932 

2 3 4
1933 

1 1

2-2 1-9 2-1 1-9 2-0 1-8 1
8-6 8-1 8-0 7-4 8-2 7-6
1-8 1-8 2-1 1-9 2-3 2-4
1-5 1-4 1-9 1-5 1-7 1-8
1-6 1-4 1-5 1-4 1-8 1-7
8-6 8-3 8-3 6-9 6-8 6-0

18-1 22-3 22-2 20-5 19-6 22-6
7-6 8-0 6-9 7-9 7-9 8 7
4-7 4-5 5-1 4-5 5-4 4-9
4-2 3-9 3-8 3-8 3 9 3 7  1
4-8 4-8 5-7 4-8 4-9 4 5  1
1-6 1-5 1-5 1-7 1-8 1 7  1
1-0 -9 -9 -8 1-2 1-0 1
1-8 1-8 2-0 1-7 1-9 1-8 1

13-8 13-8 15-8 12-6 15-0 153 1

81-9* 84-6 87-8 79-3 85-4 85 4 1

* Revised total 83-6; details not available.
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Value of Exports of the Produce and Manufactures of the United
Kingdom in the ist Quarters of 1924, 1932 and 1933.

COUNTRIES AND REGIONS

TO WHICH CONSIGNED.

• « « # •

# # 4

• # # # # #

R ussia  (Soviet Union)
F in lan d , E ston ia , L a tv ia , L ith u an ia  
G erm any 
Poland . . .
A ustr ia , H ungary 
Czecho-Slovakia 
B e lg ium , F rance 
I t a ly  . . .  ...
N orw ay, Sw eden, D enm ark . . .  
H olland
Sw itzerland , S p a in , P o rtuga l 
Greece, B a lk an s , T urkey 
European Islands

• • •

• «

•  ♦  J • »

• • #

• • #

• ♦ ^ • ♦ «

Total Europe ...

E gypt and Soudan 
A lgeria . . .
R est of N orth Africa 
E ast Africa 
W est Africa 
South Africa

4  9  9 9  9

0  0

• « 9  9  0

$ 4

4  9  9 0  9  0 4  $

9  4

Total Africa

9  9 4  9  9

9  9  4

A siatic T urkey, S y r ia , P ers ia , e t c . ...
B r it ish  I n d i a ..................
Ceylon, S tra its , Borneo 
F rench , Portuguese, D utch E ast Ind ies , e tc ., and 

S iam
C hina and Hong Kong 
Jap an  and Korea 
Paoiflo Is lan d s ...

4  9  9 9  9  0

0  9  9

9  9  9 9  « • «

Total Asia 9  9 0  9  9

A ustra lia . New Zealand 0  9  9 9  4  9

C anada and N ewfoundland, etc. 
U nited S t a t e s ..................

9  0  9 9  0

9  9  9 9  4  0 9  9  9

T otal N orth America ... • 9

Mexico, W est Ind ies, C entral and E quato ria l 
Am erica

^ 3  F A Z l l  9 9 4  9  0  4  9  9  9  4  9  9  4  4  9  4  9  4  4  0  ^

Peru , C h ile ................................
A rgentine, U ru gu ay , etc.

• ♦ • • ♦ •

9  9

Total Central and South America ...

To t a l  (excluding Ir ish  Free S tate ) ...

Irish  F ree S ta te  . . . 9  9  0

AMOUNT. £Mn.

61-46

18 10

2-55
22-59

3 1 9
3 1 0

46-75

18 88

1924 1932 1933 1924 1932 1933

1st Qr. 1st Or.

P e r c e n t a g e  o p  To t a l .

33-20

10*66

1- 35 
8-49
2- 39 
1-31

31*58 33*7 38-9

1-83 2-3 1*9
*25 *3 •35
-49 •3 *6

1*10 9 1-4
2*44 1-7 2 8
5*69 4-5 5*5

11*81 9-9 12-5

1-64 1 1-4 1-6 1

36-9

13*8

8-70
1-85
1 0 5

19*97 17*64 25*6

6*65 7-47 10-3

23*4 20*6

8-7

A s  values are given to two decimal places only, the totals are not always identical with the sum o f the items.

J

6-98
13-95

3-69
3*68

3*30
3*30

3-8
7*7

4*3
4*3

3-85 1 
3-85 1

20*93 7*36 6-60 U *5 8-65 7-7 1

4-20 2*79 4-75 2*3 3 '3 5*55 1

2-64 1-19 1-64 1-4 1*4 1-9 1
1*95 •44 -29 1*1 *5 -4 1
7-61 3 0 2 3*87 4-2 3*5 1 1 1

16-40 7 ‘44 10-55 9 0 8*7 12*3 1 1

182-53 85-28 85-64 100*0 100*0 1 0 0 0  1 1

10*80 7 05 4 0 6 5*9 8*3 4 75 1

Group
m(

•S]
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2-15

13-8

305

8'7

3’85
3-85
T'l

0 .

ANNUAL INDEX
OF THE VOLUME OF PRODUCTION

Section I— INTRODUCTORY.

Th e  basis o f the Index of Production is 
the output of the year 1924. The pro
duction figures for 1924 have been 

equated to 100 and ± e  production figures for 
each year are expressed as percentages on 
this basis, while the method o f combination 
rests on the 1924 Census o f Production, the 
weights used being proportional to the net out
put o f the industries in 1924. The following 
available information has been used in the 
calculations;—

Group I. Agriculture. —  Production o f crops, 
meat, milk and wool.

Group //. —  Production o f principal minerals, 
the most important of which is coal.

Group III. Iron and Steely Engineering and 
Shipbuilding Trades.— Production o f iron 
and steel, finished steel products, tin
plate, vnxG rods, exports of railway 
locomotives, wheels and axles, tonnage 
of ships launched, number of motor cars 
and commercial vehicles produced.

Group IV. Non-Ferrous Metal Trades. —  
Copper, lead, tin and zin c; home smelter 
output and total metal manufactured.

Group V. Textile Trades. —  Separate series 
for cotton, wool, jute, hemp and linen, 
silk and lace manufacture, based mainly 
on the Trade Returns o f Imports and 
Exports. The indices for artificial silk 
are combined equally with those for 
natural silk to produce the silk index.

Group VI. Food, Drink and Tobacco Trades.—  
Separate series for grain milling, total 
flour consumption, sugar refining, cocoa 
and tobacco manufacture, based on the 
Trade Returns, and the production of

beer and spirits. The latter figures are taken 
from the January Monthly Accounts, the 
year of reference being the calendar year.

Group VII. Chemical and Allied Trades.—  
Imperial Chemical Industries Ltd. kindly 
supply us with indices of production of 
various o f their products. The Sulphuric 
Acid Association Ltd. and the Fertilizer 
Manufacturers’ Association Ltd. kindly 
supply us with production of Sulphuric 
Acid and Superphosphates respectively. 
With these are combined indices o f pro
duction o f Sulphate o f Ammonia and 
Coal Tar, and from the trade returns are 
obtained imports o f oil-seeds. All these 
except the last are hidden in the final 
indices.

Group VIII. Paper, Printing and Allied Trades. 
— Net imports o f raw materials reduced to 
their paper-making equivalents.

Group IX . Leather Trades.— Net imports of 
raw materials reduced to their leather 
content.

Group X . India-Rubber Trades.— Net imports 
of crude rubber, gutta-percha and balata.

Group X I. Building and Contracting Trades.—  
Total number of houses built in England 
and Wales, since 1923.

The net output in the Building and Con
tracting 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.

N ote— Corrections for stocks at different 
stages are possible in the case o f non-ferrous 
metals, cotton, grain and flour, and india- 
rubber.

Sertion II— GROUP INDEX NUMBERS AND THE FINAL INDEX.

4-75

The following table shows the index num
bers 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 pro
portional to the net output of each group as 
shown in the 1924 census. Thus the net out-

was £274,000,000. The 
exceptions to this are the Textile group, where 
the weight has been increased to provide for 
the representation of the Clothing Trades, and

the Building group where the weight assigned 
is much less than the net product of the group, 
since the number of houses built is not 
adequately representative.

The combined index for all industries in 
1932 is ioo'6, an improvement on the 1931 
figure of 99*3, but only at the same level as in 
1924. Improvement is recorded in Agriculture, 
Textiles, Chemicals, Paper, but there are 
declines in the other industries.
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INDEX-NUMBERS OF
TABLE I.

PRODUCTION FOR GROUPS OF INDUSTRIES, AND THE COMBINED INDEX
(Y ear 1924 = 100.)

Group Number.

Industries.

I.

Weights. 
Proportional to 

net output, 
1921 Census.

Year.
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932

274

10T7
93-9
990
96-6

100
103-9
100-8
100-4
107- 2
108- 5 
100-4
96-3

10T7

II.

232.

86-1
61-2
92-2

102-5
100
91- 8 
50-1 
95-0 
90-2 
97-0
92- 4 
83-7 79-5'

III. IV. 1 V. VI. VII. VIII. IX. X. XI. I

a rrt be
ro’S 2 .2  c a ‘S'o

s ' i E ’l
w a g

9)00 .

0 o
Pt4 <D

>5

0 u
14j

•S  ̂
0'S• r- . 0

g'O H

'D

JZ
0

i  ^
Q- 5 
S H-o
a-S.2iQ ^

U «

d d
j e

13.

ua
'S

.2 ̂  
c

bea
2
‘3

35.

'O
a H
3d
a "1a

341. 25.

4
i

' 270.1
1

$

209. 62. 98. 12. 1571,

118-0 73-7 118-9 102-5 94-7 91-2 83-0 121-0 104-7
69-4 46-9 75-8 98-4 64-0 43-7 57-6 70-7 75 3
69-4 56-3 109-2 96-4 83-4 74-1 74-2 48-0 89 3
82-5 85-6 84-7 95-7 93-5 92-3 92-2 110-5 66-9 911

100 100 100 100 100 luo 100 100 100 100
100-1 106-3 105-0 99-4 93-3 99-2 97-1 129-4 135-3 1011
86-2 100-8 97-4 97-0 77-4 106-1 92-4 125-5 168-5 , 90-2

124-5 116-7 107-5 100-9 96-9 118-0 101-1 174-4 207-9 110 2
126-8 118-0 101-3 103-0 104-2 105-8 112-2 172-4 136-3 108'6
136-4 120-1 104-8 107 1 109-8 133-6 88-9 270-0 164-6 116 2
1262 117-6 89-4 105-5 102-8 122-8 99-9 276-5 140-2 • 107 5
96-3 99-1 98-3 103-7 90-8 114-8 90-0 283-5 164-7 99 3
92-1 93-0 102-7 100-1 99-6 134-1 83-6 265-0 163-4 100 6

’ Provisional.

N O TES O N  TH E  IN DUSTRIES.
Group I.— Agriculture.— Production as a 

whole increased between 1931 and 1932, there 
being a large increase in Wheat, Oats and 
Potatoes. Among the others, rises are shown 
in the Milk, Wool, Pig-meat figures and declines 
in Beef and Veal, Hay and Beans and Peas.

Group II.— The Coal-mining figure again 
shows a decline on the previous year, and 
naturally the heavy weight accorded to this 
industry has changed the group index in the 
same way.

Group III.— There is not a great deal of 
change between 1931 and 1932 in the Iron and 
Steel figure. The main industries. Pig-iron 
and Steel, are at the same low level as in the 
previous year, the output of Motor Cars has 
been maintained, but noteworthy changes are 
recorded in the Railway Locomotive and Ship
building figures.

Group IV .— The Non-Ferrous Metal Group

shows a decline on the previous year, the 
Copper figure’s rise being more than counter
balanced by a heavy decline in the other 
industries.

Group V.— The major items in the Textile 
Group show little change. The Silk figure is 
again very high and this rise has influenced the 
final figure for the whole group.

Group VI.— The food figure is down to the 
level o f 1924, in spite of improvements in Cocoa 
and Sugar. The low Beer figure is mainly 
influential in diminishing the Group Index.

Group VII.— There is a considerable rise 
in the Chemicals figure.

Group VIII.— The Paper figure is higher 
than in 1931.

Other Groups,— Leather shows a decline on 
19315 Rubber is maintained at a high level; 
but is actually less than in 1931, and the 
Housing figure being at the same level as last 
year has kept the Building Trade’s figure high

SECTION IIL STATISTICS
/.

IN DETAIL.
Group /.— Agriculture.

INDEX-NUMBERS FOR I HE PRINCIPAL ITEMS OF PRODUCTION IN GREAT BRITAIN AND THE COMBINED INDE.X.
(Year 1924 = 100.)

Wheat. ■ Barley.
!

Oats.
1

Potatoes.
Beans
and

Peas.
Hay. Hops. Wool.

k
Milk. Beef and 

Veal.
 ̂ Mu.ton 

and 
Lamb.

Pig
Meat.

Production,
1924.

000 tons 
1,413.

OiX) tons 
1,143.

1

1 000 tons 
1 2,200.

000 tons 
3,641.

000 tons 
271.

000 tons 
8,973.

000 cwts. 
Ui.

Mn* Ihs. 
0V2.

Mn.
gallon-.
1,271.

000 cwts. 
10,783.

(XlOcwts.
3,460.

OOO cwts. 
5,623.

Com*
bined

Index.

Weights. 10 7 5 12 1 i  4 3 i 45 41 19 23

Year. 1
1920 107-3 121-7 100-7 123-9 119-6 102-0 63-3 107-4 93-7 108-4 1 124-6 69-5 101-7
1921 143-6 102-5 97-4 112-9 93-7 68-2 50-4 96-8 92-6 93-6 , 95-0 72-3 93 9
1922 123-4 95-9 87-8 147-0 91-9 74-6 67-8 99-7 95-6 88-0 i 110-0 92-6 99 0
1923 112-3 96-2 92-0 101-0 96-3 95-8 51-6 97-9 97-7 98-2 I 100-0 86-5 96 6
1924 100 100 100 100 100 100 100 100 100 100 100 100
1925 100-2 100-9 95-2 118-8 83-4 89-0 : 800 105-4 101-4 99-6 102-5 120-4 103 9
1926 96-3 89-7 101-8 103-4 79-0 90-5 74-8 111-6 102-9 100-1 ! 113-0 95-6 100 8
1927 105-4 83-7 i  89-3 108-8 80-1 80-0 57-4 116-2 104-3 100-2 123-0 82 4 100-4
1928 94-1 98-2 97-6 128-4 69-7 81-4 54-5 119-4 103-9 106-9 137-3 99-7 107 2
1929 94-1 96-1 103-9 134-0 65-3 70-1 80-8 116-1 102-7 107-8 151-5 110-5 108 6
1930 79-8 72-8 90-4 101-7 73-8 91-1 57-0 1140 101-6 109-4 125-3 86-6 100 4
1931 71-9 74-0 84-6 87-7 64-6 91-3 38-1 114-9 102-5 102-1 ! 115-5 85-8 96-3
1932 82-5 72-9 90-8 125-7 60-9 79-1 42-3 123-4 106-1 98-3 1 117-5 102-4 101-7
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Group II .— Mining,
INDEX NUMBERS FOR THE PRODUCTION OF PRIN CIPAL MINERALS IN GREAT BRITAIN

AND COMBINED INDEX.
(Year 1924=100.)

.  ^

Coal. Iron Ore. Salt. China, 
Clay. Ac, Oil Shale. F irec lay Clay and 

Shale.

Production
1924. 267.100. 11,051. 2.027. 1.087. 2,857. 2.178. 10.843.

000 tons. f
1

Weights. 252. 3. 2. 1. 1. I. 1.

Year.
1920 85-9 114-7 100-6 93-3 99-5 90-3 74-0
1921 61-1 31-4 64-4 57-9 65-3 62-1 77-0
1922 93-4 61-9 86-6 80-2 91-1 83-7 59-0
1923 103-3 98-4 92-2 90-4 100-2 96-9 78-4
1924 100 100 100 100 100 100 100
1925 91-0 91-8 94-6 102-5 86-3 102-4 120-5
1926 47-3 37-0 84-7 97-3 68-6 68-5 119-1
1927 94-4 101-4 97-5 103-4 71-6 110-7 134-7
1928 89-0 101 9 95-3 95-5 71-3 105-8 122-4
1929 96-1 119-4 96-6 100-9 70-8 101-4 131-6
1930 91-3 105-2 101-4 90-3 70-7 93-2 141-6
1931 82-4 68-9 93-0 70-2 60-7 78-3 144-1
1932 78-3

Igneous
Rocks.

Lime*
stone.

Sand
stone. Slate. Combined

Index.

7,489. 12,813. 2.532. 2.877

3. 3. 2. 2.

75-1 87-8 74-0 74-8 86-1
76-7 57-3 74-4 82-5 61 279-9 73-5 84-5 80-4 92 290-6 89-2 90-2 91-6 102-6100 100 100 100 100

109-8 101-9 114-1 106-3 91 8110-1 79-1 117-8 104-3 60 0113-1 112-5 123-7 103-7 960112-2 110-2 121-1 104-4 902
115-5 117-0 117-2 104 5 97 0
127-3 115-7 124-2 90-5 92.4
140-8 107-0 127-8 84-4 83-7 

79 6*
Provisional.

Group I I I , — Iro7i and Steel, E^igineering and Shipbuilding,
INDEX-NUMBERS FOR THE FERROUS MET.\L GROUP AND COMBINED INDEX. (Year 1924 = 100.)

Pig Iron. Steel. Finished
Steel.

Produc
tion.
1934.

Weights.

Year.
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932

00 tons. 
73,074

00 tons. 
82,012

15

1

Tin Plate.

00 tons. 
8,495

29

110-0
35-8
671

101-8
100
85-7
33-6
99-8
90-5

103-7
84-8
51-4
48-9

110-5 
45-1 
71-7 

103-4 
100 
90-0 
43-9 

110-9 
103-9 
117-7 
890 
63-1 
641

99-8 
.45-8 
67-6 
98-2 

100 
98-0 
66-1 

116-4 
108-7 
113-7 
88-6 
66-2 
60-3

71-6 
34-2 
79-2 
85-6 

100 
90-2 
67-2 
88-2 

101-8 
103-6 
95-8 
84-4 
87-8

Wire
Trades-

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 

101-0

Rly. Locos., 
Wheels, and 

Axles.
Shipbuilding Motor

Industry.

00 tons. 
14.399 132.0005

Combined
Index.

22

198-7 
188-1 
142-0 
160-0 
100 
130-1 
132-7 
152-4 
182-6 
150-7 
180-0 
75-6 
160

142-8 
106-8 
71-6 
44-8 

100 
75-3 
44-4 
85-1 

100-4 
105-7 
102-7 
32-4 
13-3

45

55-3
65-9

100
115-9
136-4
160-6
160-6
181-1
179-6
169-0
176-5

1180 
69-4 
69 4 
82 5 

100 
100 1 
862 

1245 
126'8 
136-4 
1262 
96'3 
92 1

• Production + Imports -  Exports of Wire Rods
See table below.

+ Locomotives, 23,363 tons; wheels and axles', 16,151 tons; weights 7 : 3 proportional 
§ No. of Cars and Commercial Vehicles. [to average value 1924.

Finished Steel Products,
(Y ear 1924=100.)

1
Forgings. Plates. Sheets. Galyanised

Sheets.
Rails. Rails for 

Trams.
Sleepers and 
Fishplates.

Sections
Girders.

Hoops and 
Strips.

Combi:
Indej

Weight. 8 12 8 15 5 1 1 21 4

Year.
1920 112-9 142-6 71-9 60-6 92-9 56-2 62-3 121-8 62-2 99-8
1921 52-0 57-0 32-5 39-1 67-9 46-5 60-1 41-0 45-8
1922 48-4 51-8 77-8 78-6 87-0 51-5 89-4 68-4 61-3 67-6
1923 96-5 90-7 102-3 90-8 110-6 111-2 140-2 102-1 93-6 98-2
1924 100 100 i 100 100 100 100 100 100 100 100
1925 90-8 79-7 103-7 111-6 102-5 67-8 126-4 97-5 101-8 98-0
1926 631 39-3 83-4 i 101-4 43-9 36-1 64-7 56-0 73-4 66-1
1927 119-4 118-9 114-7 113-0 141-3 91-5 184-1 115-7 81-7 116-4
1928 94-7 101-4 119-9 117-1 114-1 48-0 108 7 111-5 99-0 108-7
1929 93-8 121-6 124-1 111-0 115-2 56-0 86-5 120-7 101-6 113-7
1930 89-9 92-8 89-8 i 76-3 86-3 48-1 91-8 100 8 66-0 88-6
1931 54-9 47*8 76-4 i 58-9 73-7 36-7 90-5 82-6 56-5 66-2
1932 40-5 45-1 81-2 1 47-2 61-7 43-7 53-3 78-8 75-0 60-3

■f
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Group I V .— Non-Ferrous Metal Trades.

INDEX-NUMBERS FOR THE NON-FERROUS METAL INDUSTRIES, AND COMBINED INDEX. (Year 1924 —100)

Weights.
Year.
1920
1921
1922
1923
1924
1925
1926

Copper. Lead, Tin and 
Zinc. Combined Index Copper, Lead, Tin and 

Zinc, Combined Index.

55. 59. Weights. 55. 59.

815
490
40-8
79’2

66-4 73-7
Year.
1927 119-4 114-2 116 7

44-9 46 9 1928 121-8 114-4 118 0
70-7 66-3 1929 115-1 124-6 120 1
91-6 86 6 1930 117-4 117-7 117 6

100 100 100 1931 89-7 107-7 99 1AW
100-6 111-7 106 3 1932 95-3 90-9 93 0
101-6 100-0 100 8

^ 0

STATISTICS RELATING TO NON-FERROUS M ETALS. (000 tons.)

192C
1921
1922
1923
1924
1925
1926 
l95Tf
1928
1929
1930
1931 IBS

—The index-numbers in the previous tab le represent home sm elter plus m etal manufactured.)

Co pper . Lead.

Home
Smelter
Output.

Year.
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932

Smelter
Net

Imports.

Metal
Manufac

tured.

Home 
Smelti r 
Output.

Smelter
Net

Imp rts.

74 100 13 112
62 64 2 124
27 45 5 146
77 100 7 178

113 134 5 214
115 136 5 250
122 140 4 247
140 163 6 269
141 165 9 232
135 157 11 258
131 157 10 274
107 123 11 280
122 135 9 236

T in . Zinc.

Metal Home Smelter Metal Home Smelter Metal
Manufac* Smelter Net Manufac* Smelter Net Manufuc-

tured* Output. Imports.* tured* Output. Imports tured.

125 24 2 26 18 101 119
127 14 - 6 8 3 62 66
151 23 —2 21 33 80 113
185 31 -1 3 18 43 121 163
219 36 -1 4 22 48 111 159
254 39 -1 6 23 42 128 170
252 40 -2 1 19 17 139 156
275 40 -1 9 21 42 130 172
241 51 -2 0 31 65 125 178
268 59 -3 2 27 58 127 185
284 47 -2 9 18 49 118 166
291 36 -1 4 22 21 124 1 145
245 29 - 9 20 27 87 11 114

Groû
Lv:

Smelter net imports “  Gross imports minus re-exports and minus U.K. exports. 
• In certain yearsU.K. exports exceeded net imports.

Changes in port stocks are taken into account.

G roup V.— Textiles.

INDEX-NUMBERS FOR THE PRINCIPAL TEXTILE TRADES AND COMBINED INDEX

(Year 1924 = 100.)

♦ For method of calculation Special Mem. No. 8, and for further detd ls respecting other Trades

*JD|
AmmoDi
Saper-P

ik d e x -
OP THI

Cotton. Wool and 
Worsted.

Ju te , Hemp : 
and Linen. Lace. S ilk .

Production
1924.

Yarn produced 
plus yarn

Wool, Mohair, 
Pulled Wool,

Q uantities 
retained plus Art. S ilk . S ilk  consumed.

S ilk  Index.

Combined
Index.

manufactured. 
Mn. lbs. 

2574

&c., retained. 
Mn. lbs. 

637-8

home crops. , 
000 tons.

286

# 000 lbs. 
25525

000 lbs. 
2403

W eights, i 82 52 9 3 5 5 10

1920 102-8 140-7 108-9 225-5 114-8 114-8 118-9
1921 70-7 93-1 47-8 130-6 35-7 35-7 758
1922 101-6 129-0 78-7 150-0 60-1 106-7 83-4 109 3
1923 91-1 78-1 770 93-3 69-0 72-1 70-5 84 7
1924 100 100 100 100 100 100 100 100
1925 114T 92-9 99-3 114-5 105-8 85-7 95-8 105 0
1926 95-7 103-1 74-4 121-4 99-8 90-6 95-2 97 4
1927 106-3 103-7 123-8 123-5 152-1 83-6 117-8 107 5
1928 97-0 99-0 103-6 100-5 197-4 96-4 146-9 101 3
1929 95-4 109-0 109-3 98-6 205 1 109-2 1571 104 8
1930 691 112-9 79-5 102'2 180-4 95-6 138-0 89 4
1931 75-6 127-2 79-5 9T8 205-1 1020 153-5 98 3
1932 76-9 128-0 76-6 119-3 269-7 131-6 200-6 lOS 7

^nctl

1!-.
1921
1922
1923
1924
1925 
1928 
192?
1928
1929
1930
1931
1932

V .



Group VI,— Foody Drink and Tobacco Trades,

let.

Chemical and Allied Trades

lie*
1.

Group V I L -
INDEX-NUMBERS FOR CHEMICAL TRADES.

(Year 1924=100.)

Group V III .— Papery Priniingy and
Allied Trades.

Oil Seed Crushing.

1924 Net Impo *ts Oil 
Seeds, 1,700,400 tons.

Combined Index.*

1920 79*2 94 7
1921 76-3 640
1922 78*1 83*4
1923 92*4 93 6
1924 100 100
1925 97-3 ' 933
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 90*8
1932 87*1 99*6

ESTIMATED PRODUCTION OF PAPER FROM ESPARTO
AND PU LP, WITH INDEX-NUMBER.

♦Includes Production of A lkali, Coal Tar, Sulphuric Acid. 
Ammonium Sulphate, and other t hemical Manumetures and
Super-Phosphate manufacture.

Group IX .— Leather Trades.
INDEX-NUMBERS FOR THE PRINCIPAL BRANCHES 
OF THE LEATHER TRADES, AND COMBINED INDEX.

(Year 1924=100.')

Year. Paper from Es{:arto 
(00 tons)

Paper from Pulp. 
(00 tons). Index Number *

1920 1 1463 7447 91*2
1921 656 3619 43 7
1922 1542 5704 74*1
1923 ! 1946 7069 92*3
1924 2161 7610 100
1925 2101 7690 99 2
1926 2164 8204 106*1
1927 2606 8921 118*0
1928 2501 7838 106*8
1929 2814 10245 133*6
1930 2443 9560 122 8
1931 2332 8893 1148
1932 2191 10910 1341

* Total production 1924 <977,200 tons) equals 100.

Group X I.— Building Trades.

c
i

Sole
Leather.

Imports
of

Goatskins.

Imports 
of Leather 
Undressed.

Upper 
and F ancy 

Goods. 
(Cols. 2 & 3 
combined.)

Combined 
Index 

(Cois. 1 &  4 
combined).

Production
1924

000 cwts. 
2375

Numbers 
(OOO’s) 5076

000 cwts. 
596*4

1920 78*6 148*1 57*9 90*5 83 01921 64*8 25*4 36*5 35*5 57*61922 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 97*11926 92*5 61*4 95*1 92*2 92*4
1927 93*8 90*5 111*1 109*6 101*1
1928 97*3 99*0 132*7 130*2 112 21929 83*2 76*5 97*0 95*4 88 9
1930 91*6 108*5 108*3 108*3 99*9
1931 90*7 101*9 87*6 89*2 90 0
1932 89*6 127*6 65*4 75*8 83 6

NUMBER OF HOUSES BUILT AND INDEX NUMBER

England and W ales. (Year 1924=100.)

Year 
ending 

March 31.
Houses
built

Year 
ending 
Sept. ^

Houses
built Year

Estimated 
bouses 

built. GO’S
Index

1923-4 86,210 1922-3 78,738 1923 825 66*9
1924-S 136,889 19234 109,491

159,026
1924 1,232 100 0

1925-6 173,426 1924-5 1925 1,662 135 3
1926-7 217,629 1925-6 197,584 1926 2,076 168 6
1927-8 238,914 1926-7 273,229 1927 2,561 207*9
1928-9 169,532 1927-8 166,415 1928 1,680 136*3
1929-30 202,060 1928-9 203,443 1929 2,028 , 164*6
1930-1 183,807 1929-30 161,699 1930 1,728 , 140 1
1931-2 130,903 1930-1 194,944 1931

1932
2,029
2.012

164 7 
163 4

N ote.—
Group

Weights used are the respective total values each year.
X .— India-Rubber Trades— Index

Note.—Estimated houses built in calendar year 1924 taken 
as half sum of houses built year ended March 31, 1925, and 
houses built year ended September 30, 1924.

Quantity of Rubber, Gutta Percha and B alata retained
U.K ., 1924 (646,000 centals) equals 100.

in

1920
1921
1922
1923
1924
1925
1926
Noth.

121 *

70-7
48-0

110*5
100
129*4
125*5

1927
1928
1929
1930
1931
1932

174*4
172*4
270*0
276*5
283*5
265*0

Note.—Sim ilar Bgures for Scotland ; being about 10% of the 
corresponding 6gures for England and W ales and shewing the 
same general tendency, are not ye t available for 1932 and have 
not been included in the Index.

* I B

HI

—Above figures corrected for port stocks.

HOUSES BUILT IN SCOTLAND.

1924— 5,937; 1925-10,053; 1926—14,930; 1927—21,660; 
1928—10,799; 1929—19,157; 1930—12,104 ; 1931—12,119.

I = * 
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FINANCE
£Mh

DEPOSITS

1800

m

NINE CHIEF BANKS

8 0 0 “
ADVANCES

700

90
INDUSTRIAL SHARES

8 0

70
%

SHORT MONEY RATES

YIELD ON FIXED INTEREST STOCKS

1 9 3 2 1 9 3 3

70

6 0

1 9 3 2 1 9 3 3

PRICES
4- 1 X 3

STA1riST

FOOD*

fO

8 0

MATERIALS'*

BOARD Of TRADE

6 0

 ̂ FOOD

5 0

- 70

m

90

WHOLESALE PRICES

MATERIALS, nc.

80

COST OF LIVING*

RETAIL FOOD*

M NiSTRY OF UBOUR INDEX

X 3 4̂

1 9 3 2 1 9 3 3

«  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 .
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FINANCE.
STOCKS & SHARES.

Industrials Fixed
Interest.

H
p2 •
c u^  u

is O

%

® c •
^  ® 2 Cm C

Q

® 0+3 ► +* cS
•^5*5
B S> 
rog

1 %

4) H O

o

%

01 0) 
CJHM ̂O

%
1924

Average... 100 100 100
1931

3rd Qr. Av. 82 — 99-5 1010
4th „ „ 87 92-3 108-6

1982
JAN............ . 82 + 0-5 93-4 107-5
FEB........... 80-5 — 2-2 93-7 107-2
MAR........... 86 + 7-2 103-4 97-0
APR............ 83 — 60 104-5 96-0
JIAY........... 77 —11-1 109 4 91-7
JUNE ....... 73 -  7-4 108-8 92-5

JU L Y ....... 83 +16T 121*7 82-7
AUG........... 86 + 7-9 120-2 83-9
SBPT.......... 90 + 8-9 121-5 82-7
OCT............ 90 — 10 126-8 79-0
NOY........... 92 + 2-0 122-9 81-8
DEC........... 91 -  3'3 122-7 81-9

1933
JA N ............ 95 +  4-8 122-3 82-2
FEB............ 96 -  OT 123-6 81-3
MAR........... 92 — 3-8 122-4 82-1
APR............ 93 + 1-3 125-3 80*2
MAY........... 96 + 5-8 123-1 81-5

f Exolusive of investment
For Table <

NEW
CAPITAL
ISSUES.

For
U.K.

£Mn. iM n.

BANK CLEARINGS. |

London Bankers' 
Oearins: House.

Town,

£Mn.

11-2 2070

1330
1760
1700
1640
1640
1910

1950
1480
1470
1590
1890
1480

1725
1590
1720
1580

1780 1905 204
1410 U iO  220

mo
i m
1635
1560
1680
1330

I

sm
16H5
1530
1580
1830
1640 ;

I

1630
1530
1650
1510

230
208
214 
216
215 
197

210
194
185
210
206
216

228
213
204
222

Pro-
Tinoial

Bank of 
Ensrland.

Coun
try.

£Mn.

226

11
Towns

£Mn

147

£Mn. £Md.

109 390

61+40 357 
68+42 359

69+38
70+32
73+32
73+35
78+33
88+34

83+34 
89+34 
90 + 33 
83+35 
82+33 
86+34

355
345
354
358
358 
357

366
366
362
361
359 
372

105+32 355 
106+33 355 
106+34 364 
89+35 376 
97+37 371

^  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  ok F ig u r e s . S t o c k s  and  S h a r e s .—15th of m onth (16th or 17th if 15th fa lls  on Sunday or S a tu rd ay ).
Cl e a r in g s  \ —Three weeks covering two Stock E xchange Settlem en t D ays and 4th of following month.

1 C ountry and P rov incia l—Proportionate to ta ls for 24 working days.
Bank OF E n g l a n d . _ , ,
Tr e a s u r y  B i l l s  j about 15th of m onth.
c l e a r in g  B a n k s—Averages for m onth.
Mo ney  R\TES—Averages for week ending 15th of month.

OTHER BANKING. MONEY.

9 Clearing Banks.
M

i
s B S

f i
sm <0# s 4m  ̂ * 1  ̂- • o M9 >»

soa0)

BSoo09

01

>
S S  '

£ e

«  o WO ̂  jw
O ̂•5 »  g

o So O w 
rf § ^

0»k.
9so
s

t f

0
ci
€
gQ Q 'tS< iM 2 ®

<5
Uo Q

BCl
iM n. £Mn. £Mn. £Mn. 0/fO £Mi\. CO

%
1632 242 791 324 ■ 11-7 48-5 601 100 2 43 3-45
1711 258 897 286 10-3 52-4 648 104 5-01 3-581686 239 890 284 10-3

11
52-8 636 171 461 5-77

1677 237 891 263
1

10-5 53-1 653 169 4'46 5-651621 2C5 888 264 10*5 54-8 674 163 4-27 5-111639 215 888 266 10-4 64*2 576 97 2-48 2-641643 238 866 272 j 10-4 52-7 612 79 1-98 2-361661 245 858 284 ! 10-6 51-7 617 54 1 38 1-57
1727 276 838 324 10-9 48-5 628 42 •94 1-06
1765 316 822 333 10-6 46-5 750 35 •67 •98
1813 373 803 343 10-5 44-2 791 33 •71 •72
1826 390 789 367 10-4 43-2 854 32 •65 •69
1853 389 782 396 10-2 42-2 872 34 ■71 •84
1859 389 772 409 10*2 41-5 860 33 •69 •77
1944 406 761 455 ^ 10-4 39-1 897 35 •75 •93

1943 429 752 455 10-8 38-7 926 35 •75 •92
1917 384 753 480 10-7 39*3 855 35 •75 '88
1886 346 754 492 10-8 400 790 32 •68 •68
1891 336 751 499 11-4 39-7 768 32 •63 •66

764 30 •58 •53

PRICES AND WAGES.
WHOLESALE.

1924
Average

1931
3rd Or. Av, 
4th „

1932
.IAN.............
FEB............
MAR............
APR.............
M A Y ..........
JUNE ......

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

1983
JAN.............
FEB.............
MAR...........
APR............
MAY...........

Bar
BUrer
(Caah).

d.peroz.std

34-0

12-9
19-5

Board of Trade Index Nos.
Materials.

Statist (Sauerbeck) Index Nos.

General. Food. etc Food. Raw
Materials. Total

RETAIL.
M. of Labour, 

Cost of
Living.

19-9
19-4
18T
16-7
17T
16- 9

17- 0
18- 2 
18-0 
17-7 
18T
17- 3

16-8
16-6
18- 0
17- 8
18- 9

t Series revised slightly, %  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

Da t e s U .K , SILVER—Average for week ending 15th. 
B o a r d  o f  T r a d e —Average for month. 
St a t is t —E nd of month.
R e t a il — E nd of m onth.
W aOBS—15th of month.

U .S .A .

Food.

% % % % o/'O O//O %

100 
1̂

100
t

100 100 ★ 100 100 100 ★ 100 •k

60-4 ; 
63-5

64-9 1 57-8 62-5 63 54 57-5 83 83 5 75 7 5-5
68-3 61-0 64 64-6 57-5 60 84 83 77 74-5

63-7 69-0 ; 61-0 64-5 64-5 58-5 61 84 83 77 75'5
63-4 68-7 60-7 67 66-5 69-5 62-5 83-5 33 76 76
630 69-5 59-7 65-5 64-5 57 60-5 82-5 83-5 74 76
61-6 69-2 57-8 66 65 54 59-5 81-5 83-5 73 /6
60-6 68-8 1 56-5 65-5 64-5 62-5 57-5 81 83 72 fS. ̂iO
58-9 66-8 : 55-0 59-5 59 52-5 55-5 81-5 83 73 75

58-8 64-9 ' 55-7 61 60-6 54 57 80-5 8 i5 72 73-5
59-9 64-5 57-5 59-5 59 57 58 80-5 SI 72 73
6T4 64-6 59-7 59-5 GO 56-5 58 81-5 SI 73-5 7S-6
60-8 63-6 59-3 56-5 67 55-5 56 81-5 80 73-5 71
60-8 64-0 59-1 66 67 55'5 56 81-5 79-5 73-5 70-5
60-8 64-8 68-7 56-5 56-5 55 56 81 79-5 72 70

60-3 64-1 ! 58-4 57-5 57 55 56 80-5 79'5 71-5 70
59-5 62-8 i 57*8 57 56-5 54-5 55-5 79-5 79 70 69
58-7 61-4 57-4 57*5 67 54 55-5 78-5 19-5 67-5 69
58-5 60-6 57-3 68 57 55-5 56-5 77-5 79-5 67 69

WAGES.

New Index 
of Average 

weekly wagesj
%

100*

£6|
96i

96  ̂
95 J 
95i 
95 i  
95| 
95 i

961
951
954
95
94i
9H

* Dec., 1024.

W h o l e sa l e —Average for iiiontb, 
R e t a il —15th of month. 
co st  o f  L iv in g —E nd of month,

U.S.A. PRICES
B.OP LABOR i * s9 ^  

2  k  cS

c  ^  fl

oL,T>

^ 2 ^  B  ^  o
*  C r°
p s £ & {

%

1 =  1 M

O  J  

%

100 100 j 100

73 82 84
71 80 , 81'5

1

68 6 75
i
' 79

67-6 72 78 6
67 5 72 77-5
67 71 76 6
66 6 69 6 76
65 68 5: 76

65 5 69 76-6
66-5 69 76 6
66-6 69 76 5
66-6 69 75
65 68 74 6
64 68 74

62 65 72-6
61 62'5 71
61 6 62 70 6
615 62

* National industrial 
Conforcnco Board.

' i

1
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4 0

1 9 3 2

TRADE & OUTPUT

30

IMPORTS

20

10

10

50

40

FOOD* ETC.

1 9 3 3

IMPORTS 
RAW MATERIALS*

MANUFACTURES*

NET IMPORTS

30 TO TA L E X P O R T S ^

15

1 9 3 2

TRANSPORT

15

GENERAL

MERCHANDISE

1 9 3 3

FUEL

RAILWAYS
DIILT m UGE ItEIGHT URNIEfi

OTHER MINERALS

wool

230
TOTAL MALES

200

16 0

UNEMPLOYMENT

INSURED MALES UNEMPLOYED

EXPORTS MANUFAC1rURES*

COAL OUl
1
rpuT*

I  ̂ ST ^ IL OUTPUT

■ *
1 9 3 2

4> 1 a
1 9 3 3  I

140

OTHER INDUSTRIES

100

80

60 -
STEEL. ENGINEERING. 
SHIPB'D’G

w

\
" v

4 0

20

****4«mi# iit> ^ lit. 114̂
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I

TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

1924 
A v erag e ...

1931 
3rd Qr.Av. 
UhQr.Av.

1932 
JAN. .. 
FEB. .. 
MAR. 
APR. .. 
MAY .. 
JUN E.

JU L Y . 
AUG... 
SK Pi’.. 
OCT.... 
NOV... 
DEC. ..

1933 
JAN. .. 
FEB. .. 
MAR... 
APR. ..

Food. TotalDrink and Raw Manu (includingTobacco. Materials. factures. Miscellaneous)
£Mn. £Mn. £Mn. £Mn.

47-6

33-5
39-7

S^-7
SOS

31-3
33-6
30- 9 
27-6 
29-9
31- 4

SOS
SOS
SOJf
fid'O
SOS
S IS

29- 3 
28-2
30- 6 
351 
34-4 
32T

$10
U S
S i4
S2S
SV5
S9S

33-3

12-4 J4 S  
15*2 13-5

27-2
25*2
29-2
26-4

SOS
S8-4
tss
S7S

7S-3
7SS
lS-1
I I S
lS -1
IS'7

"3 a S  
oS***

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

Drink and 
Tobacco.

£Mn.

Raw
Materials,

£Mn.

Manu
factures.

£Mn.

Total
(including

MiscellaneouB)

£Mn.

25-0

21T
24-7

S IS
S4-4

13-3
20T
130
11-8
11-6
11-8

106-4

07-9 
80 3

62-1
70-2
611
53-6
55-7
57-5

5S‘4 
7S9 
fO-2 
05'7 
60 0 
COO

1V7

IS'S 
13-S 
13-6 
IS'9

131
IS'4
IS 'l
IS'S
12-7

11- 5 
10-5
12-  8 
11 4

51-9
53- 3
54- 3 
60-8 
61-6 
60-6

55'4
65'6
57'S
6S'0
67'S
55'6

54T
49-1
56-5
51-2

50-7
6S'4
54.4
OS'S

94-8 4-7

63-7 2-7 
75T 3-2

66-9
64-7
55-7
48-9
51-3
63-3

48- 6
49- 8 
51-4 
57T 
57-5 
56-5

7
9

49-9
44-6
52-4
47-6

51-6

23-6 SSS 
23-2 SS'7

23- 4 
22-6
24- 2 
26-8 
23-2 
22-9

tS'G
S2'4
SSS
SSS
SSS
S4'7

22-4
21- 7 
19-8
22- 7 
22-5 
25-6

S I ?
S IS
SO'S
S l '6
S IS
S4'S

66-8

31T
32*3

3 iS
SI'S

31T
300
31-2
34-8
30-2
29-7

SO-4 
300  
SO'S 
SOS 
S9'5 
SS'O

29-3
28-6
26-2
30-4
31T
32-4

SSS
SSS
SO'S
S8'7
U9'7
SS'7

22-1 SI'S 
21-4 SS'O 
25-4 S4S  
20-5 SI'S

29-2
27-9
32-6
26-4

SS'S
SSS
31'7
SS'O

OUTPUT.

Coal. Pig
Iron. Stool.

Tons Tons TonsMn. 000 000

21*2 520 641

16-2 256 364
18-0 278 419

18-5 298 402
180 307 460
18T« 303 443
17-7 296 406
17-3* 285 399
15-4 291 421

14-4 264 411
13-6 234 331
15-0 243 394
16-8 249 412
170 250 434
18 6 257 421

18-3 259 407
18 0 271 483
17-4 300 508
16-6 303 551

SHIP.
B'LI.VQ
Tonnage

Com
menced.

Tons
000

263t

39t
105-t

28t

10 f

7t

77

t Total for Quarter.
★  N O R M A L

* Four weeks, excluding bank holiday week. 
N A L  C H A N G E  R E M O V E D .

OUTPUT : COAL.—T otal for 4 weeks ending approx im ately  a t end of m onth.
IRON AND ST E R Li.—O utput for a  standard  four-week m onth.

TRANSPORT. UNEMPLOYMENT.
SHIPPING.

Tonnage of Ships 
(with cargoes).

Index of

Entered Cleared 
Britisli Ports.

0000 tons 0000 tons a'% of 1924

RAILWAYS. 
(Standard Gauge).

Freight Traffic.
Weight.

A
Re

ceipts.

O S

All
Goods.

(X)0U tons £ Mn.

INSURED PERSONS UNEMPLOYED \ 
(Great B rita in  and North Ireland).

Males
tt
■“ I

1924
A v e ra g e .... 

1931
3rd Or. Av. 
4th Or.Av

000

1932
JA N .....
FEB. 
Ma r ... 
APR. .
m a y ...
JUNE

JULY 
AUG. . 
SE PT .. 
OCT. . 
NOV, 
DEC. .

1933 
JAN. , 
FEB.
m a r . . .
APR.

000 ! 000
CO

000

o

000 000

Females

000 000

461 544 * 100 100 S44 1743 551 8-89 941 72 52 116
\

78 99 35 344 263 62
555 51S 613 496 55 62 422 1335 579 7-31 2140 344 101 205 113 248 110 722 694 218502 49s 486 476 73 73 449 1533 394 7-74 2156 281 96 201 1161 324 74 720 577 138

445
A  mm

480 467 484 51 62 376* 1412* 316* 6-67* 2304 288 100 206 117 384 73 762 551 124483 S88 422 469 61 65 384 1408 338 6-90 2300 294 101 206 116 381 71 755 509 112440 471 439 440 51 ' 69 366 1383 326 6-64 2211 281 100 201 114 349 66 1 732 449 99461 491 461 484 71 69 359 1321 328 6-44 2270 344 101 204 113 332 71 743 457 109
477 406 426 409 71 66 340 1205 320 6-04 2323 337 107 211 115 326 96 774 499 149
513 4SS 465 471 ; 58 543 1222 322 6-08 2358 424 100 207 114 327 89 749 485 142

336 1101 309 5-81 ;
602 457 480 47S 56 321 1065 266 5-47 2416 430 102 212 115 351 89 765 505 145
513 469 450 4SS 45 59 337 1100 278 5-73 2439 439 103 212 116 351 95 770 508 153
491 467 477 45s 55 64 366 1242 284 614 2457 404 99 216 116 368 93 771 488 158
483
m  m m  ^ m

445 435 4 IS 61 63 373 1303 310 6-38 2373 355 100 215 115 379 70 757 437 104
435 444 441 4 SO 58 65 567 1390 330 6-55 2395 365 98 213 114 1 392 67 768 454 100
455 461 429 4S7 62 67 327 1418 286 6T2 2336 305 94 209 115 402 68 761 440 97

440 475 440 456 60
1
1 64 320 1360 270 602 2455 293 94 215 115 457 72 805 500 101

403 60S 409 461 61 63 337 1406 292 6-33 2420 299 93 213 115 426 72 796 495 101
476 610 443 44 i ; 60 350 1361 316 6-45 2339 325 91 206 111 359 72 773 482 106
464 494 420 44s 1' 58 2273 342 93

1
199 109 320 76 748 465 113

Excludes commerce, etc. * 4 weekly after 1 9 8 1 ,. ' .  13 returns for year. f Excluding those disqualified for benefit by trade dispute
★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

F reigh t Indices—Averages for Month. 
U nem ploym ent—Numbers about 25th of month.

For Supplementary Table ol 
ifnemptoymant tee  page 16?
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
P E R C E N T A G E  O F  IN SU R E D  PE R SO N S U N E M P L O Y E D .— G R E A T  B R IT A IN  A N D  N . IR E L A N D .

Near 
End of 
Month. ofc-

m
t/i
<0a0)

Go
poJ

9
d
4^

4<9 4CO
ns

•d
4

d
U

•
a

'O
%

9
^  S

a
-n0

C
-5
?2

<

a

A

4

d
0CJ

CO
<2 0u

A  a
S A  Ck 0

CO CO Z z Z CO Z COCO

J a n ... .
Feb....
M ar....
A pr....

12-7 13-5 14-4 16-6 19-6 27-6 24-0 26-9
13-9 13-5 13-9 16-8 20-1 28-9 26-7 27-1
13-5 13-2 13-0 16-0 21-5 29-9 25-6 26-6
14*1 13-2 13-4 16-6 21-6 30-7 25-9 28-8
14-2 13-0 13-2 16-5 21-6 31-0 27 5 27-7
139 ib'U 13 9 16-6 2 i'4 2y-y 26-^ 27-2
12-5 13-0 14-1 17-9 19-0 28-6 25-5 27-7
130 13-2 14-8 18-3 18-9 29-2 25-6 28-2
12-6 12-9 14-5 17-8 18-7 27-6 24-8 28-4

14-3 14-8 16-4 19-3 20-6 29-0 25-7 29-6
14'L 14-8 15-7 18-5 20-4 29-1 25-6 28-7
13-8 13-9 141 17-5 19-8 28-2 25-4 27-7
13-3 12-9 12-5 16-4 19-6 27-4 25-1 271

34-9
34-3
38- 2 
38*8
39- 9

38-3
38-3
37-2

37-2
35-4
356
35-9

239
27- 7
28- 5 
28-6

29-7
29-6
29-2
28*8

3-3 
3-2 
3T 
2 9

t  The Percentages after August are based on the estim ated numbers insured in Ju ly , 1932.

FOREIGN EXCHANGES.
A V E R A G E  O F D A IL Y  R A T E S .

Parity
1931

JA N .....
F E B ....
MAR...,
APRIL
M A Y ..
JUN E

♦ 9 •

JU L Y
AUG.
SEPT.

OCT. . 
NOV. . 
DEC. . 

1932
JA N .....
FEB. . 
MAR. . 
APRIL 
MAY ... 
JU N E .

JU L Y  .......
AUG............
SEPT..........
OCT............
NOV...........
d e c ............

1933
JA N .............
FEB............
MAR...........

Week ending 
April 1 

8tf

ft
♦ f

May
If
ft

15
22
29
6

13
20

« « #

9  4  #

4  9  • •

Paris 
f. to £

Milan 
I. to £

Berlin 
M. to £

Amster
dam 

ti. to £
Prague 
kr* to £

Zurich 
t .  to £

Stock
holm 

kr. to £
NewYork 

$ to £

Buenos 
Aires 

d. to $

Rio de 
Janeiro 

d. per mil.
Bombay 

d.per rup.

124-21 92-46 20-43 12-107 24-02 25-2215 18-159 ' 4-866 47-58 27 18

123-81 92-74 20-418 12-066 163 90 25-075 1 18-136 i 4-8550 34-48 4-45
A A

17-782
123-94 92-81 20-438 12-103 164-08 25-181 ■ 18-147 4-8565 35'63 4'24 17 781
124-13 92-74 20-406 12-119 163-95 25-246 18-142 4-8585 38-60 3-87 17-849
124-28 92-82 20-408 12106 164-06 25-235 18148 ' 4-8600 37-77 3-62 17*845
124-34 92-91 20-434 12-103 16411 25-219 18-143 1 4-8641 34-87 3-33 17*856
124-24 92-94 20-496 12088 164-19 25-081 ' 18148

1

, 4 86501
1

34-70 3-71 17-777

123-82 92-86 20-5065W W W 12-057 163-97 24-995 18-146
1

4-8566 34-61 3-58 17 811
123-90 92-87 20-573 12-046 163-96 24-922 ; 18 158 4-8573 31-96 3-16 17 769
JtS-9S 92-1 20-609 12-049 164-07 24-920 18-159 4-86OI SO-81 3-05 17-765
100-0 78‘8 17.00 9-78 m ^ 5 20-18 16-28 $-94 33-US 3-Sl 17-770*
115-64 88-02 19-361 U-34 132-72 21-74 17-51 4-542 32-08 3-I6 17-765*
98-68 75-37 16-702 9-62 130-7 19-83 16-81 3-886 32-03 3-49 18-880
94-83 72.14 15-717 9-26 125-2 19-09 1 17-98 3-719 37-70 3-96 18 136
85-94 65-96 14-261 8-35 113-45 17-30 ! 18-01 3-372 40-89 429 13129

87-32 67-89 14-489 8-54
%

115-76 17-58 17-87
1

i 3-430 40-59 4-29 18-125
87-80 66-80 14-55 8-56 1L6-64 17-73 17-93 3-459 39-72 4-12 18-144
92-22 69-97 15-25 8-99 122-43 18-75 ' 18-29 i 3-634 38-78 4-02

B B̂

18-157A A  d
9516 72-84 15-79 9-26 126-40 18-28 19-65 3-752 36-52 4-18 18'031
93-15 71-35 15-44 9-07 123*76 18-79 19-58 3-676 35-84 4-72 17*929
92-65 71-29 15-38 902 122 00 18-69 ! 19-51 11 11j 3-6491

4-93* 17-945

90*64 69-68 14-97 8-82 120-02 18-26 1' 19-48 3-552 1- 5-04* 18 061 
A A  d A  A

88-7L 67-91 14-60 8-63 117-40 17-87 19-47 3-476 -I- 5*15* 18-104
88 61 67-66 14-59 8-64 117-26 17-97 1 19-49 3-471 40-4t 5-20* 18*170

d A  d A A

86*60 66-29 14-30 8-45 115-44 17-61 19-42 3-399 4L-2t 5'33* 18168
83-62 64-08 13-79 7-99 110-48 17-02 18-68 3-277 42-9t 5.50* 18-211
83-93 64 07 13-76 7-83 110-52 17-03 18-30 3-276 43-lf 5-43* 18-192

86 06 65-64 14-13 8-37 113-31 17-15 18-37 3-372 42-2t 5-38* 18-174
87-22 66-91 14-36 8-53 115-21 17-65 18-75 3-422 ; 41-6;*f 5-38* 18-153

d A  A  A

87-40 67-16 14-46 8 54 115-76 17-77 18-90 i1 3-436 1' 40 9; 5-38* 1804

87-06 66-67 14-35 8-48 115-04 17-73 18-90 ' 3-421 41-OJ 5-38* 1806
87-00 66-81 14-49 8-47 114-92 17-72 18-94 , 3-42L 1 41-0 5-38* 1807

d A  A^V

86-63 66-66 14-40 8-45 114-65 17-65 18-94 3-423 41-1 5-38* 1807
d A  A  A

87'88 67-30 14-90 8-60 116-03 17-92 18-95
0

3-707 40-9 5'30* 1806 d A  A  A

87-39 66-14 14-94 8-56 115-46 17-80 19-33 3-809 40-9 5-13* 18*05d A  A A

84'84 64*41 14-27 8-32 111-98 17-29 1 19-34 3-935 42-2J 4‘98* 18*08 
d A  A  A

85'81 64-33 14-46 8-41 113-27 17-49 1 19-41 ! 3-963 41-87: 4-71* 1808
85-96 64-98 14-51 8-41 113-40 17-52 ' 19-46 3-912 41-94: 4-75* 1809

Hong
kong Kobe 

d. per yen

— 24-58

1206 
11-26 
12 08 
11-99 
11-82 
11-77

24-48
24-41
24-41
24-41
24-41
24-39

12-34
1T81
n -8 8
1SS5
12-35
15- 06
16- 74
17- 59

17-30
17-67
16-43
15-12
15-10
15-55

24-40
24-42
U -4 i
Sif.67
26-19
30- 00
31- 81
32- 14

15- 48
16- 10 
16-25 
16-24 
16-47 
15 60

25-33
23-97
21-43
21-10
20-90
20-07

15-56
15-45
15-93

18-63
17-03
16-48
16-35
15-18
15-32

15-89
15-66
15- 81
16- 04 
1653 
18-76 
16-56 
16-42

14 87
14- 62
15- 02

15-02
15-03
14-92
14-73
14-94
14-86
14-06
14-75

<t) Average to Sept. 19th.
§ I s t - l lth . Quotations nominal from 15tli-25th. No quotatioji.
(6) Average Sept. 21st-30th. (e) Average for whole month. -|-Sellers. J Official Rate

162

* Nominal

■'1929
1st Qr- {!' 
2aA^r.hl- 
3rd Qr- 
4th Qr-

1930

Ar.1st
2nd%■

9^^

3rd yr. Af. 
4th yr. Af- 

1931 
JAS.
FEB. ,
march
AI’KIL 
MAV 
JU.VB.

K

r
i

2
•i

JlTY 
AL'dUST..
SBPf......
OCT.
.VOV.
DEC. .

1933 
•lAX.
FEB........
MARCH... 
ABRIL 
MAY , 
JU.NE,

2
2
6
6
7

9 9 9 4  9*

4 9 4 l

JULY 
ADGDST.. 
SEPT. 
OCT.
NOV. 
DEC.

1933 
JAN.
FEB.
March
APRIL
may ..

4^4

8
8
7
6
4
4

5
4
3
3
3
2

2
3
&

Latest fi

The 
on Apri
^itheiL
“ip a r t t

in
^  Cong 
cnactmej 
requixinj

f  class! 

The
expect i]

The
'opening



0.

(Cos

3-3
3-2
3-1
29

II f i

UNITED STATES
For description of series see B u l l e t i n , April 23rd, 1932, page 126

1929
1st Qr. Av. 
2nd t^r.Av. 
3rd Qr. Av. 
4th Qr. Av.

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

1931
JAN............
FEB............
MAKCH... 
AFKIL ...
MAY ....... j
JU N E ....... :

JU LY .......
AUGUST..!
S E r r ........
OCT..........
NOV..........
DEC........... .

1932
TAN............
FEB........... '
MAUCH ...' 
AFRIL ...I
MAY .......
JU N E .......

I
I

J U L Y ....... I
AUGUST..'
S E l^ ..........
OCT............
NOV...........
DEC...........

1933
JAN............
FEB............
MARCH... 
APRIL ... 
MAY .......

F.R. Banks F.R.Member Bankss Bank Debits
<8

*

S  1
a  ̂
o'© AS

8 g

OC
g 's
E A
0  Cl

2  ^  c
S 0
i .2

c
Ew
t/34)>

u0
&

. s i
2  S

>0

2  cCJ
QO 250

9  W
025 0 s

Mn 10 Mn. 1 0  Mn. $ Mn. 8
1 z 5 A 3 6 / 6

906 578 1331 1636 600 5214 2692 32-5
979 299 1311 1652 575 4710 2658 25-6

1036 298 1323 1715 547 4953 2803 23-6
880 623 1438 1809 556 5226 2920

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 t s
252 824 1391 1649 674 2742 2217 31-4

253 863 1368 1575 684 2456 2170 34-4
216 705 1361 1546 718 2095 1708 16T
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 638

169 753 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 ~SS7'7
695 1287 1220 1335 751 1446 1461 89-4
774 1117 1187 1310 743 1023 1711 56-9

828 980 1145 1286 714 1768 1590 -7 6 -0
848 894 1100 1259 700 1438 1287 -00 -6
714 914 1094 1221 714 1616 1373 -  Xti'7
605 1066 1114 1188 715 1556 1437 -SO-6
486 1454 1110 1163 738 1291 1250 -196-0
495 1747 1093 1126 749 1420 1291 - m - 7

523 1878 1075 1100 770 1273 1251 -  7-1
451 1887 1098 1080 774 1346 1176 + 6T
387 1882 1123 1071 820 1416 1177 +27-9
328 1885 1146 1044 858 1294 1235 +20*6
313 1885 1174 1041 859 981 1094 + 21-7
282 1888 1176 1030 851 1397 1282 + 101-9

255 1838 1190 1017 856 1241 1205 +  128*5
307 1906 1059 963 820 1204 1040J +  8*9
994 2254 -  13*2

1201 1047 -  10*0

INT. RATES w , TRADE
*

S
CO0̂ *

03
c 0

E 09uA S 1 0 90
J

s  §.
0>ce

c0 <f> Sa

v> y ■3-2
^ 0 C Q*

&5I • <[£4 0  •
u si CUQh Z OJSQco biO 0̂ p

OA
% % % Mn.«; % Mn $

y 10 11 IX IX 74 Jo
5 0 7*74 5*43 1060 282 466 374
5*0 8*50 5*93 1044 285 393 388
5*7 8*65 6 05 1150 324 400 355
5-2 5*57 5*55 612 243 459 346

2*5 4*22 4*57 755 242 370 298
2*5 3*25 3*70 970 242 310 281
2*5 2*20 3-05 456 211 288 222
2*03 2*08 2*93 374 167 293 220

2*0 1*57 2*76 649 154 246 183
2 0 1*50 2-62 222 165 221 175
2*0 1-55 2-55 699 166 231 210
2*0 1*52 2*38 590 148 210 186
15 1*45 2-20 426 130 199 180
1-5 1-50 2*02 402 126 183 174

1-5 T50 2*02 271 130 177 175
1-5 1*50 1-96 127 127 161 167
1*5 1*50 2*00 312 108 177 170
3-5 210 2-98 45 93 201 169
3*5 2*50 3 75 129 95 190 150
3*5 2*63 3-75 119 74 181 153

3*5 2-74 3-75 194 72 147 135
3*5 2*50 3*72 94 73 151 131
3*0 2*50 3-50 190 74 152 131
3-0 2*50 3*30 142 57 132 127
3-0 2*50 2*96 123 49 129 112
3*0 2*50 2*64 142 •43 n o 111

2-5 206 2*33 154 42 104 79
2*5 2-00 2*08 170 61 107 91
2-5 2*00 1-99 141 66 130 98
2*5 1*38 1*72 122 58 151 106
2*5 1*0 1*54 75 57 137 104
2*5 1 0 1-39 158 54 129 97

2*5 1 0 1*25 n o 56 119 96
2-5 1 0 1*26 56 51 99 83
3-5 3T9 3-06 19 52 106 95
3 0 1*34 2-43 45 59 88
3 0 72t

PROD[JCTION

0000
tons Mn.Si 0000

17
484
591
472
206

333
399
217
149

172
220
276
337
317
251

16
345
376
368
320

297
312
248
190

171
171
203
202
199
164

ly
463
505
477
365

406
387
297
232

246
250 
299 
272
251 
208

189
172
155
159
159
130

64 130
65 107 
61 119

ZU
422
433
388
431

451
413
371
369

413
397
400
390
362
348

340
317
314
312
293
274

265
255
247
233
218
203

197
197
199
200 
197 
197

190
185
184
207

ti Xt
417
587
529
388

366
514
349
280

228
235
370
337
306
332

286
233
251
242
151
137

122
146
113

405
449
477
430

376
398
399 
358

349
284
294
299
374 
299

293
375 
291 
381 
262 
228

85 ! 227 
89 225 

112 I 229

Latest figures are prelim inary. 1 1st to 15th. *5  weeks.
I Michigan and M aryland banks closed part of month.

HARVARD FORECAST. [By Cable.]

For jirices see page 159

May 19th, 1933-
The embargo placed upon gold exports 

on April 20th, which begins a new chapter 
in the history of the great depression, was due 
in part to the fact that an overwhelming senti
ment in favour of inflation had developed 
in Congress, making practicably inevitable the 
enactment of legislation authorising (if not 
requiring) inflationary measures, while among 
all classes of people there was strong opinion 
favourable to any action to check deflation.

The index chart shows what one would 
expect in a country about to try the experiment 
of the termination of depression by deliberate 
inflation, controlled or uncontrolled.

The decline of money following the re
opening of the banks was followed in April

277
209
197»

242 
207 
225 
316 
220 
249

191 
196 
184

by a rise of stock prices such as would naturally 
result from a downturn of money rates and a 
strong prospect of currency inflation.

The speculation curve has risen close to the 
highest level reached in last summer’s recovery.

The business curve again lags behind the 
speculation curve, being lower in April than 
in February.

With the rise in speculation and the easing 
in money, our chart indicates business expan
sion. Commodity prices are rising. It is 
important to note, furthermore, that at the 
time of the departure of the United States from 
the gold standard the low watermark may well 
have been reached and the beginning of the 
natural economic upturn may have been at 
hand.

\!
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UNITED KINGDOM.
Additional Figures published since M ay 22nd, 1933.

STO CKS AND SHARES.
Fixed Interest— Price 

»  — Yield
Industrials • * •

Sensitive Index
1 st half'inonth... 
2nd „ • 4

End Apl
125-2%

80-3%
93%

April 
- 1* 1%  

+ 2*3%

End May
123*2%
81*4%

100-5%

May
+  3-4% 
+  7*0%

R A ILW A Y S .
Weight carried— 
Merchandise (A ) 
Fuel

4 weeks to
Feb. 25th Mar, 25th 

Tons 3,368,000 3,498,000
„  14,064,000 13,607,000 

Minerals Merchandise (B) „  2,918,000 3,164,000
« # »

4 4 %
4 4

N EW  CA PITA L ISSUES
For Great Britain 
For Abroad ..............

4 4 4

May
£9,328,000
£5,286,000

PRO VIN CIAL CLEA RIN G S.
As in Bulletin.......................

May
£95,600,000

Goods Receipts...

EX C H A N G ES .
Week ending Paris 

May 27th ... 85*89 
June 3rd ... 85*45

Prague
May 27th ... 113*44 
June 3rd ... 112*92

... £6,331,000 £6,447,000

Amsterdam
8*40
8*35

MONEY.
Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate 4 4 4

W eek ending
30% June 3rd 

•58%
‘46%

2% on June 30th, 1932

ff
9f

B. Aires R io de J 
May 27th ... 4I*75r 4*75*
June 3rd ... 42*171 4*75*

f  Official Rate*

Milan Berlin 
65*00 14.42
64*78 14*42
Zurich Stockholm New York 
17*50 19*47 3*917
17*41 19*48 3*995

Bombay H.Kong Kobe 
18*08 16*59 14*74
18*08 16*72 14*78

 ̂ Nominal*

UNEMPLOYMENT^
Nos. on Live Register. OOO’s. Great Britain.

i t

PRICES.
Silver Bar— cash per oz. 19*0d.

Times ”  Index (Wholesale)
Food ..............
Materials 
Total ..............

4 4 4
4 9 4

Week ending June 3rd
Apl. 29th May 30th 

95*0% 94*0%
92*2%
93*2%

96*6%
95*7%

Jan. 23rd 
Feb. 20th 
March 20th 
April 24th 
May 22nd

4 4

Males. Females. Total.
2414 489 2903
2375 482 2857
2298 478 2776
2238 460 2698
2165 418 2583
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FRANCE.
communicated by M . M ICH EL HUBE: 
de la Statistique Generale de la France.

May 26th, 1933.

SEV ER A L important declarations have been 
made recently. The U.S.A, President’s 
message and the German Chancellor’s 

speech have given a new turn to the anxieties 
which persist in the field of international 
politics. The labours of the disarmament 
commission at Geneva have shown renewed 
activity since the intervention of the representa
tive of the United States^ and the approaching 
successful conclusion of negotiations regarding 
the four-power pact has been announced. But 
from the economic aspect the most important 
fact is the prevailing uncertainty as to the 
possibility of de facto stabilisation of the cur
rencies off the gold standard before the opening 
of the World Conference. The creation of a 
dollar equalisation fund, which appears to be 
contemplated, may facilitate the solution of the 
problem, the fundamental condition being the 
choice of the dollar-pound ratio.

While the international outlook remains 
obscure in spite of recent developments, the 
important decisions which have to be made

regarding the internal situation will not be 
made before the end of this month during the 
budgetary discussion. The Senate transmitted 
to the Chamber a scheme to reduce the deficit 
from 4,670 to 3,498 Mn. fr., but the Chamber 
has raised the figure to 4,344 Mn. and restored 
the provisions for the establishment of an oil 
monopoly. In his speech yesterday the Minister 
of Finance confirmed the government’s intention 
to maintain the gold standard, and renewed 
the assurance that the loan facilities already 
voted will suffice, apart from unseen causes, to 
meet the requirements of the treasury to the end 
of the year. But the placing of the final issues of 
the loan may present some difficulties.

Rentes are depressed. Although the Bourse 
is somewhat irregular, variable dividend shares, 
which had weakened considerably in March and 
April, recovered appreciably in May to the level 
of February.

Issues of new French securities nearly 
reached 900 Mn. in April, 1933, 800 Mn. 
thereof being for the loan of the credit foncier. 
This total is the highest since April, 1932, when

FINANCE. PRICES.
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there was an issue of bonds by the same estab
lishment.

The gold reserve of the Bank of France, 
w'hich has been slowly expanding for some 
weeks, increased by 94 Mn. francs between 
April 22nd and May 19th ; the ratio to sight 
obligations is a little over 78%,

The external trade balance is still adverse; 
the deficit was reduced somewhat in April 
owing to a fall in imports from 2,605 March 
to 2,427 Mn., while exports showed little change 
(1,502 in place of 1,518). The small reduction 
in the latter is entirely accounted for by raw 
materials, whilst that in imports is spread over all 
categories. Compared with April, 1932, the 
reduction was 410 Mn. in imports, and 240 Mn. 
in exports, or 14%  in each case. In weight there 
was a fall of only 4% in imports and a slight rise 
in exports.

The general index of wholesale prices was 
at the pme level in April as in March, a slight 
increase in the materials group being balanced 
by a fall in the food group. According to the 
quotations for May 20th, these two movements 
have been accentuated, especially that in food
stuffs, and the combined index has fallen about 
3 points.

In April the weekly receipts of the six princi-

pal ra ilw ays exceeded  those o f  M a rch  b y  7  M n . 
fm n cs or 3 % ,  although the d aily  average 
o f  the n u m b er o f  trucks loaded dim inished.

Easter holidays
which raised passenger receipts and diminished
goods traffic. Parliament will probably examine
the scheme to reduce the railway deficits after
the budget has been passed. A speedy solution
of this disquieting problem becomes daily more 
necessary.

Coal output fell in April, but a considerable 
improvement occurred in pig iron and steel in 
March and the April figures were still high. 
The general index of production continues to 
rise slowly. At the same time, the number of 
assisted unemployed continues to fa ll; the 
proportion of workers placed in employment by 
the public exchanges has hardly altered; in 
works employing over 100 persons the effective 
time worked is increasing, so that there is some 
reduction in short-time employment.

The index of retail prices (13 items) fell to 
487 in April from 495 in March and 506 in 
February. Since March withdrawals have ex
ceeded new deposits in the ordinary savings 
banks; as early as February the national 
savings bank recorded an excess of nearly 26oZvln. 
francs.

TRADE, O U TPU T, TRAN SPO RT &  EM PLOYM ENT.
IMPORTS.

Declared Values.

ao

Mn.f,

*0oo

Mn.f,
Pre-War 
1904-13 541

1932
1st Qr. Av. 2453

APR..........  2837
may.......  J:482
JUNE......  2602

05

isuO
s
da.

Md«(.

0303

d
Cd

Mn.f

EXPORTS.
Declared Values.

o

Mn.f.

oo

Mn.f.

03d
4̂ds
5dC

Mn.f.

01V
ud
as

Mn.f.

Weight
of

Im
ports.

E x 

ports.

Mn.Meir.Tns,

OUTPUT.

Coal
(excl.
Saar).

000

Pig
Iron.

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

1933 
JAN. , 
FEB...,
m a r .
APR.

2389
2274
2228
2423
2538
2695

2550
2656
2605
2427

105

821

976
909 

1011

972
963
796
838
970

1060

878
910 
878 
814

333

1093

1309
1131
1120

991
930

1017
1135
1139
1180

1262
1313
1264
1158

103

538

552
442
471

426
381
415
450
429
455

420
432
463
455

.Metric

Steel

Tens.

SHIPPING. RAILWAYS
Tonnage of 
Ships with 
Cargoes.
•oo>uo
Ca

Mn.
Tons.

03ud0)
O

Mn.TonS'

GQA
<

A «
A O
Mn. 

Tons.+

>> ^
S  ̂« ̂O d
Q3 Cf) ^
d.£< d ̂03 Ci o ̂03> S

Mn.f,

O'O
0'S 2:1

d » •d-g

000.

E M P ’ T .

Nos. found 
work as % 

of those not 
found work.
wB e • 
0 *3 o

I
474

1765

1742
1471
1577

1428
1424
1626
1702
1729
1699

1509
1541
1618
1502

65

256

246 
218 
243

195
192
247 
250 
294 
271
212
185
191
191

135

427

429
330
367

316
312
347
400
398
371
369
368 
379 
360

274

1082

1067
923
967

917
920

1032
1062
1037
1057

928
988
948
961

2- 89

3- 84

4- 22
3- 79
4- 34

3-80
3-94
3-75
3-95
3- 99
4- 55
3- 82 
4 07
4- 34 
4-06

1-24

1-98

1- 98 
1-81
2 -  00

1-81
1- 58
2 -  20 
2-11 
2-04 
2-03

1-88
1- 99 
201
2- 07

3346

3759

3794
3694
3772

3729
.3802
3831
4009
4074
4196

3996
3884
4106
3728

tiO
•S
3 « 2
I 2 I

_ 3 L
540

473

469
459
452

456
456 
445
457
458 
488

488
452
525
516

374

465

457
444
468

465
473
455
468
469 
509

505
495
586
554

2- 24

3*82

4-30
4-69
4- 54

5- 16 
4-68 
4-71 
4-93 
406 
4-08

3- 65
3- 86 
440
4- 31

1- 71 

3-23

3- 25
4- 21 
3-91

411
3- 93
4- 50 
3-98 
3-56 
3-37
2- 96
3- 19
3- 6 S
4- 04

9-02 

10 1
34

202 I 421

13-5
211
209
220
224 
227 
231
225 
204 
209

179
190
198
203

43- 9
41- 2 
47-2

44- 0
43- 4
42- 4
45- 4
46- 5
44- 0
38-5
41- 6
42- 8 
40-6

7 ;
Ji

7
7 i
8
8
8

10
10
8
8
7
6
6
7

3
3
4

4
4
6
6
3
3
3
3
3
3

t Total for Quarter.

167
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GERMANY.
June 1st, 1933.

Th e  German claim for equality gave rise to 
considerable tension in the middle of May, 
but after the Chancellor’s speech in the 

Reichstag in which he reaffirmed Germany’s 
peaceful intentions the political atmosphere at 
Geneva cleared. As a result the outlook for the 
World Economic Conference can also be re
garded as improved.

In the money market day-to-day rate eased, 
and in the past week declined to 4}% . On the 
other hand there was no significant change in 
long-term rates. As far as the hoped-for 
reduction in interest rates is concerned, it 
appears as if  all compulsory measures will be 
avoided. Efforts are mainly devoted to the 
nursing of the bond market in the belief that this 
is the best method of improving state credit. 
It is not yet clear how industry’s urgent need 
for lower interest charges is to be met. There 
are many objections to a lowering of the bank 
rate ; and for that reason consideration is being 
given to the possibility of effecting a reduction 
in interest charges by reducing the margin 
between the banks’ debit and credit rates. This, 
of course, would entail a reduction of the banks’ 
earnings, which would have to be made good by 
a reduction in costs if  this is possible. The

savings banks have already taken steps in this 
direction and have made voluntary reductions 
in mortgage interest.

The Reichsbank return for the middle of 
May showed a decline in the note circulation to 
3,338 Mn., and in the bill portfolio to 2,917 Mn. 
The gold reserve declined to 385 Mn. and the 
holding of eligible foreign currency to 87 Mn. 
The note cover was 14% , but if the dollar obli
gations of the Reichsbank are taken into account 
the cover was only 8J% .

The smallness of the reserve and its con
tinued contraction in face of a persistent adverse 
balance of payments led the President of the 
Bank to summon a meeting of foreign creditors. 
In view of the developments in external trade 
this move is hardly surprising. The chief 
creditor involved is the U.S.A., whose claims 
are as great as those of Holland, Switzerland 
and England combined.

The exchange control has been stiffened by 
a new decree which also contains provisions 
relating to transfers of securities.

The Bourse was irregular in May. External 
political events and the changing attitude 
towards Germany unsettled prices, as did the 
rumours of schemes for new loans. Mortgage
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FINANCE, PRICES &  WAGES.

STOCKS AND SHARES.

c

Capital Issues by

BANKING.

B eichsbank Note Circulation.

P r e -W a r
1932

I s tQ i- .A v —

A P R I L 49-6
M A Y . .. 50-6
J U N E .. 49-7

J U L Y . . 49-9
A U G . .. 52-2
S E P T . . 5 9 0
O C T . .. 57-2
N O V .. . . 58-2
D E C . .. 61-8

1933
J A N . .. 64-6
F E B . .. 64-8
M A H .... 70-3
A P R I L 72-8
M A Y  ..
J U N E ..

i/i2 u  S
C  •" C0

•* Reichs
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only.

Including;
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other Notes 
& Coinage.

Mn«Gold Mn.Oold Mn. G. Mn. G. Marks Gold Marks
Mks. 1 Mks. Mk̂ . Mks. Mn. 000 Mn.

s 3 "4 S 6 7
Aug.’14

6100 4500

18-5 11-3 4902 366 4302 6-24

6-3 68-0 4649 384 4128 6 16
1-5 6-9 4085 354 3960 5-96
2'4 5-3 5010 380 3984 603

50 19-6 4288 339 3967 6-02
1-6 15-6 4055 339 3817 5-86
1'4 23-2 6062 413 3755 586

15*0 18-2 4642 367 3620 5-71
3-7 30-8 4033 358 3531 5-60

•7 101 4806 354 3560 5-64

47-9 16-2 4666 353 3338 5*34
4T 701 3589 355 3356 5*41
8-4 12-3 4551 360 3520 5-61
1-2 11 1 4144 358 3538 5-62

4122 3469

o
Mn. Gold

Marks
•

s
% p.a.

WHOLESALE. RETAIL. RE A L

a>Oi

6 . Mks

11558

11579
11758
11756

11759
11743
11541
11537
11570
11546

10 
.rjy’14 

3-15

11

815 81-0

1055 I 44-0

6-75
5-75
5-75

929
739
704

43-2
40-2
40-5

U6D4
11671
11646
11796

5-5
5-75
5-88
50
488
4-81

4-88
4-75
4'94
50
4-94
4-88

629
499
480
459
449
521

39-0
390
410
39-7
38-5
36-7

539
475
467
373

351
370
38-0
38-2
44-0
441

Index Nos. of 
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10  1
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«Q00
22 S 1^ M 1 1
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IS 15 ifi '17 1 1Jan.’14 1
74*5 100 100 100 100 100 1  J

69 94-4 100-3 123*1 120 114

69 94-7 98-5 121-7 115 1
69 93.4 9T7 121-1 119 112 1
69 92 1 96-0 121-4 112 1

69 92-5 95-8 121-5 120 111 1
69 9T0 95-0 120-3 ! 112 I
69 89-0 95-3 119-5 117 112 1
69 880 94*6 119-0 112 1
63 87-8 94-1 118-8 116 112 1
63 84-4 92-5 118-4 112 1 1
63 80*9 91-2 117-4 114*5 112-9 1
63 62-2 91-2 116-9 113*2 1
63 82-5 91-2 116-6 113*5 112*7 1
63 81-8 90-7 116-6 112*5 1

92-3 118-2
1

1■■
1

Prewar
1933

litQr.A.
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SEpf- 
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PBB.....
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bonds were weak because of the uncertainty 
concerning the future treatment of agricultural 
finance.

The wholesale price index rose slightly 
in the first part of the month ; the sensitive 
price index in particular moved upwards. 
Butter and lard prices rose sharply. This 
favourable movement for agricultural interests 
was the result of the margarine tax introduced 
on May ist. The poorer classes are exempt 
from this tax, and special supervision has been 
set up to secure that the increase in the retail 
prices does not exceed specified limits.

Iron and steel output in April was lower than 
in March but better than in April of last year. 
Coal output has also been outstripping last 
year's figures since the middle of April, and 
wagon loadings on the railways also show a 
slight improvement. The textile trades have 
experienced a seasonal rise, and the prices of 
textile raw materials and semi-manufactures 
have stiffened. The progressive application of 
the employment programme has resulted in an 
increased demand for working clothes and the 
scheme for labour service has the same effect. 
The demand for bunting is quite important and 
many factories have had to extend the period of 
delivery while in some places there is an actual

[Germany
shortage of seamstresses. The export trade in 
textiles is however unsatisfactory.

The April trade returns showed an export 
surplus of 61 Mn. marks, i.e., nearly as great as 
the 64 Mn. figure of March. April had 23 
working days compared with 27 in M arch; 
nevertheless, the total value of foreign trade 
was a record low level, the total for imports and 
exports being only 703 Mn. compared with 
908 Mn. in April 1932. For the first four 
months the aggregate export surplus was 
175 Mn. marks. This total does not suffice to 
cover the requirements of interest payments, to 
say nothing of redemption.

A new law prohibits the establishment of 
new retail shops during the period up to 
November ist next. The conversion of an 
existing business into a stores or into multiple 
shops is also forbidden. These measures are 
intended to protect small shopkeepers from the 
encroachments of large retailers. The bank
ruptcy and composition figures remain at a low 
level, well below last year.

After a decline of 265,000 in April the un
employment figures showed a further reduction 
of 81,000 in the first half of May. Thus in the 
three months since mid February, nearly 
800,000 have been absorbed into employment.

TRADE, TRAN SPORT, U N EM PLOYM EN T.
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Germany]
The improvement seems to have been still 
greater judging by the records of the health 
insurance data, which show an increase half 
as large again. Apart from the statistically 
recorded unemployed, the unrecorded persons 
also seem to have benefited by the improvement, 
which explains the discrepancy between the 
figures. The worse the condition of the labour 
market the larger is the number who remain 
unregistered, and with an improvement in con
ditions many persons re-register because of the 
better prospects of obtaining work.

A new employment scheme has been an
nounced by the Minister of Labour which is 
intended to absorb 700,000 persons in a year. 
It involves the establishment of settlements, the 
improvement and canalisation of rivers and so 
on. The cost is estimated at 1,500 Mn. marks 
which will presumably be raised by loan.

O u t l o o k .—Many indices point to some 
improvement especially those relating to em
ployment and to credit conditions. Much 
depends at the moment upon the outcome of the 
discussions of Transfer Conference.

ITALY.
Information communicated by Professor C. O TTO LE N G H I, o f the Royal University

o f Turin.
June ist  ̂ 1933-

THE soundness of its currency is the 
fundamental condition of the economic 
stability of a country, and for years the aim 

of the monetary policy of the government has 
been directed towards this end, and con
sequently to-day the general economic position 
has, on the whole, felt only slight repercussions 
from the fall in the dollar; a fall which could

have been avoided together with its conse
quences of renewed international commercial 
uncertainty.

Though setbacks have occurred in the com
mercial sphere, on the whole signs of increased 
activity are visible both on the bourse and in 
industrial output within the corporative 
system. Confidence and credit have im
proved on the bourse, as is seen from the
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372 269 76-5 111 17 695 527 1739 586
371 287 76 102 25 747 504 1296 592
371 281 76 98 145 1163 496 1191 589
373 281 77 93 19 864 492 1270 587
375 274 76-5 89 18 774 509 1310 588
374 268 76 96 20 664 505 1270 589
373 266 76 108 58 709 521 991 688
373 262 76 106 14 803 520 877 588
374 252 76 106 12 626 512 871 592
374-5 252 76 105 23 790 516 1009 597
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374 263 76 106 72 690 491 1179 613
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410

545
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rise in government securities and in savings 
bank deposits.

F inance.—The note circulation was 133070 
Mn. lire at the end of April, one of the lowest 
recorded figures, whilst the gold reserve was 
still rising. In a recent speech the Minister of 
Finance, Signor Lung, stated that at the end of 
December the ratio of gold to notes was 42‘6% 
and the ratio of gold-valued reserves to the cir
culation plus sight obligations 46*7%, whereas 
by May loth the cover of the note circulation 
had risen to 50’8% and of the circulation plus 
sight obligations to 49*1 %. The latest report for 
May 20th shows the circulation still further 
diminished to 12,690 and the gold reserve 
increased to 6,633 lire.

Under the influence of the firmness of 
the monetary situation and with prospects of 
international agreements, the bourse improved; 
and the interesting point is that the rise is 
not sporadic but steady, though of slight 
proportions; it was sustained throughout the 
month. The index of settlement prices of 
industrials which had risen from 102 in March 
to 106 in April, rose to 112  in May as a result 
of an increase in all groups except silk. The 
Milan general security index rose from 507 on 
Aprfl 29th to 51-1 on May 20th. The bond

[Italy
index was at the same level at the two dates, 
but exceptionally high, 109. The average price 
of 5%  consols rose from 85-3 in April to %rs 
at the end of May, proving confidence. New 
capital issues rose from 20 Mn. in January to 
72 Mn. in February but fell to 19 Mn. in 
March. In the first three months total capital 
of companies fell from 49*6 to 49-5 to 49-3 
Md. lire.

Savings bank deposits are still a favourable 
sign. In the Post Office they rose from 17,212  
Mn. in January to 17,301 Mn. in February 
and 17,352 Mn. in March, and in the other 
savings banks from 15,645 to 15,879 and 15,927 
Mn., which indicates great improvement.

Bankruptcy figures, which had risen in
March to 1,020 after declining in the previous
month, receded to the low level of 831 in April.
Protested bills numbered 80,487 in April which
was slightly more than in March, but less than 
last year.

Production.—According to the cotton con
federation, the cotton trade is busier. The 
percentage of active spindles was 81*5 in March 
compared with 8o'8 in February and 76*8 in 
March, 1932. The output of natural silk, 
according to reports from 776 firms to the 
Ministry of Corporations, rose in the two
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months from 1,952 to 3,411 quintals, whereas, 
in March, 1932 it was 3,162. Also the output 
of artificial silk, according to the same source, 
rose from 28,508 to 31,041 quintals compared 
with 29,754 March, 1932. Other commodi
ties such as paper have also increased. From 
March to April the metal trade showed a rise in 
pig-iron from 44,800 to 49,800 tons compared 
with 42,700 in April, 19 32 ; but there was a 
fall in steel output from 152,000 to 140,000, 
though the April, 1932, figures were only
108,000 tons. Another index which is still 
favourable is the consumption of electricity, 
which amounted to 888, 809 and 884 Mn. Kwh. 
in the first three months of 1933, compared 
with 808, 776 and 810 Mn. in 1932.

Wholesale Prices. The general index in 
the table has been corrected for the last three 
months and shows a greater fall in prices than 
before; the individual indices are unchanged. 
The end of May figures are provisional.

The index for the industrial materials group 
was 6 points lower for May than for April, 
being lower than any month except last Ju ly ; 
the food group index was stationary but only 
as the result of different individual charges. 
In the former index copper and lead, which are 
included in the metal group, rose considerably 
and raw wool fell greatly (its index from 238 to 
195). In the second group the wheat index 
fell from 383 to 356, meat from 313  to 325 and 
wine from 133 to 156. But these movements 
must not be interpreted without due regard to 
the influence of monetary and political factors, 
more especially at the present time. As we 
have previously observed, there is an economic 
group, especially in America, which believes 
that international amelioration depends on 
modification of the course of prices and 
currencies; this is fallacious; such measures 
tend only to arouse bitterness and to give rise 
to conflicting interests which lead to the dis
integration of the various national economies.

E xternal T rade.—The data which are 
provisional for April are as follows ;—The four 
months* total of the value of imports was 2,533 
Mn. lire or 457 Mn. less than last year. In 
March there was a rise of 50 Mn., in April a 
reduction of the same amount. The aggregate 
for exports was 1,983 Mn. lire or 236 Mn. less 
than in 1932 ; for April there was also a 
diminution, of about 70 Mn. compared with 
March. The reductions are due pardy to 
prices and partly to quantities. The resulting 
adverse balance was 549 Mn. for the four 
months, 221 Mn. less than a year before. The 
quantity statistics for the first three months are 
available and show the following favourable 
features.—Reduced wheat imports of 176,000 
tons compared with 238,000 in 1932 ; cotton 
imports equal to last year*s, 635,000 quintals; 
raw wool 312,000 quintals compared with 
243,000; raw hides 104,000 instead of 93,000 
quintals; coal 2,228,000 tons compared with
2.106.000. Among exports there were sold
1.692.000 quintals of fruit against 1,114 ,000; 
cotton yarn 156,000 quintals in place of 
148,000; but raw silk exports were oidy 5,600 
quintals compared with 9,500, and artificial silk 
yarn 3,717,000 quintals instead of 5,114,000.

T ransport.—The trade of Genoa in each 
of the first four months showed a considerable 
improvement, especially in goods shipped, com
pared with 1932, For all ports, the total of 
goods handled was 2,613,000 tons in April, 
compared with 2,712,000 last year.

Goods carried on the state railways on 
private account amounted to 2,926,000 tons 
per month in four months, compared with
3.030.000 in 1932, and in April alone to
2.613.000, compared with 2,712,000 in April, 
1932.

U nemployment.—The total which had 
reached a record of 1,229,000 in February 
declined seasonally to 1,026,000 at the end of 
April. This is nearly 30,000 more than at the 
end of April, 1932.
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THE GENERAL BUSINESS POSITION.

V

U N ITED K IN G D O M .
June 21st:, 1933.

In the United Kingdom there has been 
a further marked improvement in employ
ment, extending to every important 
industry except coal-mining. The advances 
by the Clearing Banks, which diminished 
throughout 1932 and hardly changed in 
the first four months o f 1933, increased in 
May. The index-number o f industrial 
securities rose in the latter part o f  May, 
while that o f fixed interest securities was 
stationary. Money remains cheap. Whole
sale prices o f  raw materials, both in sterling 
and dollars, have risen for ten weeks, 
owing to increased buying. In pre-war 
times these movements would have indi
cated definitely the beginning o f a general 
recovery o f business, but in present 
circumstances there are other factors to 
take into consideration.

During this year there has been at 
least a tendency towards industrial and 
financial improvement in several countries; 
but progress is limited everywhere till the 
obstacles to international trade are removed 
and exchange uncertainties and difficulties 
are overcome. British exports especially 
are seriously handicapped, so that in spite

o f the recent decrease o f  unemployment, 
the percentage unemployed is still very 
high and there is no prospect o f  its reduc
tion to such a level as, say, 10%, Also 
enterprise is very sensitive to events in 
political and financial spheres, which follow 
one another with startling rapidity.

It is this sensitiveness which gives 
perhaps exaggerated importance to the 
Economic Conference, any failure in which 
may produce unreasonable depression, 
while its success may lead to hopes o f  more 
rapid improvement than can be realized. 
So far as it results in regulating, and 
especially in lightening, tariffs, and in 
stabilizing the exchanges so as to lead 
ultimately to standardization, it will remove 
many o f the major obstacles to general 
recovery.

During the next few months we may 
expect some recovery in industry and 
further decrease o f  unemployment in the 
United Kingdom, unless the Economic 
Conference fails definitely to reach agree
ment. Till developments in the United 
States are clearer, it would be unwise to 
try to forecast for a longer period.

ANALYSIS RECENT MOVEMENTS.
UNITED KIN G D O M .

F i n a n c e .—During the four weeks ended 
June 14th the Bank of England acquired 
only a littie over £ i  Mn. of additional gold, 

while the notes in circulation increased by 
£4-4 Mn. to £375 Mn. The note reserve of 
the Banking Department consequently fell by 
£3 1 Mn. to £72-1 Mn. This decrease was, 
however, more than offset by increases of about 
£7 Mn. in Government Securities and £ i  Mn.in 
Other Securities, so that total deposits increased 
by £5 Mn. to £155 Mn. Government Deposits 
fell by £4 Mn. to £ ii-6  Mn., and Bankers* 
Deposits rose by £7^ Mn. to £104-8 Mn.,
which was approximately the level ruling in the 
first quarter of the year.

Clearing Bank figures for May show a

general expansion. Investments rose by £ 13  
Mn., discounts by £8 Mn. and advances by 
£ 12  Mn. The last figure is particularly note
worthy, as it is the first substantial increase in 
advances which has taken place in any month 
for more than two years. A large proportion 
of the funds required for these increases were 
obtained by reductions of £ 13  Mn. in cash 
and £7 Mn. in call money, so that deposits 
increased by only £ 13  Mn. to £1,904 Mn., the 
ratio of cash to deposits falling from i i ‘4% 
to 10-6%. These figures, taken in conjunction 
with those of the Bank of England, seem to 
indicate that the process of credit expansion 
has been resumed, though so far only on a 
moderate scale, and that, for the first time
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since the process began more than a year ago, 
some part of the new credit is beginning to 
flow into Advances, instead of going entirely 
into Discounts and Investments, as hitherto. 
Later figures will be awaited with interest to 
see if this tendency is maintained.

Town Clearings again fell sharply during 
May, but Country decreased by less than the 
normal seasonal fall. Provincial Clearings were 
again almost unchanged. Domestic Capital 
Issues showed a small increase both over last 
month and over May last year; Overseas 
Issues were considerably larger than in April 
and rather larger than in May, 1932.

There has been a rather marked improve
ment in Industrial Shares, apparently due 
in part to foreign buying of selected securities, 
but prices of Fixed Interest Securities remained 
unchanged. The tendency in short term rates 
continues downward. Issues of Treasury Bills 
have increased by £207 Mn. to £971 Mn. Of 
the increase, £200 Mn. represent the increased 
resources placed at the disposal of the Exchange 
Equalisation Fund.

Imports of gold during May reached the 
very large figure of £32 Mn., while exports 
were under £4 Mn. Besides normal imports 
of £5 Mn. from South Africa and £4 Mn. 
from India, £ 10  Mn. came from France, £6 Mn. 
from Holland, and £2.1 Mn. from Canada. 
The Bank of England bought very little 
gold during the month, and though the 
purchases of the Exchange Equalisation Fund, 
if any, are naturally unknown, it seems reason
able to suppose that the great proportion of 
the imports is being held in London on private 
account, presumably largely of foreigners.

P r ic e s  o f  F o r e i g n  B o n d s  i n  L o n d o n .—  
An interesting and possibly important develop
ment of the last few weeks has been the distinct 
improvement which has taken place in London 
prices of the sterling bonds of a number of 
foreign countries, including most South 
American states, Japan and China, and, to a 
smaller extent, several European countries. In 
order to facilitate comparison with past years, 
we have made the following calculation showing 
the percentage changes in the value of an invest
ment made in the last quarter of 1928, and 
spread equally over sterling bonds of 21 foreign 
countries :—

LONDON PRICES OF FOREKiX STERLINCJ BONDS.
figures.)

1st quarter 2nd ({Uarter 3r 1 quarter 4th (juarter
1928 t  # • , , , 100
1929 99 £6 95 92
1930 92 93 88 ■ ... 88
1931 • • 9 85 82 67
1932 ^  4  $ 63 55 !!! 62 6)
1933 4 4 4 66 66 i  % *  • • #

The corresponding figure for June is 72.
The rise, so far as it goes, is a favourable 

indication, and if maintained and continued, 
may ultimately render possible a return to 
normal international capital movements, with
out the restoration of which it is diflicult to see 
how world trade can return to full activity.

P r ic e s  a n d  W a g e s .— By the Board of Trade 
reckoning, Wholesale Prices in May were 
higher than those in April, in every group 
given separately except coal. For all commodi
ties the index had fallen month by month from 
6i '4 in September, 1932, to 58*5 in April, 1933 ; 
in May it was 59*7.

The Statist index shows that the rise began 
during April. For all commodities together 
there was an increase from March 31st to April 
30th of 2%  and a further 3"^ to May 31st. Food 
prices fell in May back to the level of March; 
prices of materials rose 8*̂ o in the two months.

The increase has continued in June, and has 
been greater in the United States than in the 
United Kingdom.

Now that neither the dollar nor the pound 
is on a gold basis, it is difficult to decide on 
any fixed standard of comparison. To indicate 
an alternative method of comparison the official 
French Index-number and the sterling-franc 
exchange rates are given. The slightness of 
the movements of the French prices is notice
able. The index-numbers of the three 
countries do not cover the same selection of 
commodities and are not strictly comparable. 
On p. 179 comparable index-numbers for eleven 
countries are given, but it is not possible to 
keep them closely up-to-date.

INDEX NU.MBBRS OF WHOLESALE PRICES.

Soi>t., 1931 
3rd week 

•Tune, 1932
Sei)t., 1932 
Fell., 1933

• <

« *

*  1

1 •

March, 1933 
1st week 
2nd 
3rd 
4Hi 
5th 

Ai)ril, 1933 
1st week 
2ud 
3rd 
4th 

May, 1933 
1st week 
2iid
3rd 
4th 
5th 

June, 1933 
1st week 
2nd

♦  t

% 4

♦ 1
% %

t  1

1 «

U.K. U.S.A. Dollar FRANCE Franc
Financial Irving Exchange Statistiiiuu Exchan,

'J’imcs Fisher S t o £ CTtMjerale Fr. to i
100 100 4-86 100 123-9
98 86 3-65 92-6 92-6

106 91 3-47 89-3 88-6
lOD 80 3-42 88-0 87-2

99-1 79-7 3-43 87-5 86-8
98-9 87-7 88-1
991 81-3 3-46 87-2 87-5
99-6 821 3-43 8/-2 87-2
99-2 81-8 3-42 87-0 871

93-7 81-5 3-4’ 87-0 87-0
99-2 82-4 3-42 86-6 86-6
99-3 82-8 371 87-5 87-9

1000 850 3-81 86-6 87 4

109-9 85-8 3-94 86-0 84-8
102-0 86-3 3-96 870 85-8
102-2 87-9 39-1 86-1 86-0
102-1 88-7 392 86-3 85-9
103-5 90-0 3-99 87 2 85-5

103-6 90-9 408 87-2 85-9
104-3 92-1 4-10 - 86-1

• The price figures are quoted from The Financial Times, 
June 14th, 1933.
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There have been no changes of wages that 
affect our Index-number.

The Ministry of Labour Gazette shows 
every month the balance of increases and 
decreases reported. It has been remarked that 
in May there was a net increase for the first 
t me for several months ; this increase is how
ever only a few thousand pounds weekly, while 
the whole weekly wage bill is in tens of millions. 
The change is therefore quite insignificant.

The Cost of Living Index did not change 
between May ist and June ist. This is in 
accordance with the normal seasonal movement 
which is:—1%  down in April, no change in 
Maj^ and i%  up during June.

T rade an d  O u t p u t .—There has been no 
significant variation in the Imports of Food, 
Materials, and Manufactured Goods, except 
some increase in the case of Materials.

With Exports especially it is, for com
parison, still necessary to take account of the 
occurrence of Easter in March in 1932, and in 
April in 1933. In the three months, March, 
April, May, taken together the value of Exports 
of British produce and manufactures was £96 
Mn. in 1932 and only £90 Mn. in 1933. The 
considerable increase from April to May this 
year has not compensated the fall in April.

EXPORTS OF BRITISH PRODUCE. (£Mu.)

Mar.
1932

Apr. May Mar.
1933
Apr. May

Textile.s aud Clothiiu.'... 10-3 10-3 9-4 10-3 8-1 8-7
Metals, machinerj', cut

lery, electrical goc.ds 6-7 7.4 6-3 6-7 5-9 7-2
Vehicles, &c.................. 1-4 1-5 1-5 1-7 1-6 1-9
Ships ....................... OT 1-5 •3 1-2 00 •2
Other manufactures ... 5-7 6-1 5-7 5-5 4-9 5-5

Total manufactures... 24-2 26-8 23'2 25-4 20-6 23-5Coal ... ... ... 2-3 2-9 2-7 2-6 2-2 3-0Other conuuoditie.s ... 4-7 5-1 4-3 4-6 3-7 4-3
T ota l............. 31-2 34-8 30-2 32-6 26-4 30-8

There is normally a diminution in the 
output of coal month by month from March 
to Ju ly ; but this year the fall began after 
December and has been considerably greater 
than usual.

Output of pig-iron again increased a little 
in May, but that of steel failed to maintain the 
relatively high figure of April.

U nemployment.—In all but 7 of the 100 
industries listed in the Ministry of Labour 
Gazene there was a decrease of unemployment 
between April 24th and May 22nd. Of the 7 
incr^ses the only one of importance is in Coal- 
Mining where the numbers temporarily unem
ployed increased by 49,000 and wholly 
xmemployed by 4,000.

INSURED PERSONS UNE.MPJ.OVED. tOOO's.)
1932 1933April May April Mayi'lALKS.

Coal «  »  • 344 . 337 342 395Building ♦ 4  # 232 226 198 175Contracting ... 101 100 122 119Others............. 1593 1660 1611 1514
Total ... • • « 2270

Y  %

2323 2273 2203

Cotton............. 1 ♦ ♦

r K> 
86

il.M.KS.
115 90 85W o o l ............. • «  • 23 34 23 18Others............. 348 350 352 320

Total ... 457 499 465 423
Percentages im-
employed, all persons 21-7 22 1 21-4 20-5

The normal* seasonal fall from April to 
May in the percentage of insured persons 
unemployed is o 'i% , so that in spite of the 
falling off in employment in coal-mining, the 
improvement is greater than usual—not only 
in building but in engineering and many other 
industries.

There is a very slow but continuous change 
in the duration of unemployment of the 
individuals who apply for benefit as seen 
below:—

Under 3 months 3 to 6 6 to 12 12 aud over
Jan., 1932 ... 56 16 14 14April 55 14 16

— • 

15May............. 58 12 15 15
Jan., 1933 ... 56 12 14 18April 54 12 14

V V V

20May............. 53 12 14 21

The estimated cost of plans passed for 
buildings has again increased, after some falling 
off in April.

BUILDING PLANS APPROVED. ESTIMATED COST. £Mu. 
(Returns from aboTit 146 areas, London excluded)

January 
Fcbruar}' 
March 
April ... 
May ...

19324.4
4.7

» • 4 6-4# • # 5-6
• 4 • 6-0

U N IT ED  ST A T E S.
During the past month, the boom on the 

New York Stock Exchange has continued, 
accompanied by further rises in wholesale 
prices, and some further improvement in 
business. While, no doubt, part of this im
provement can be attributed to normal recovery 
from the very low level of trade and prices 
reached during the banking crisis, the greater 
part is clearly due to a purely speculative 
demand for shares and commodities, arising out 
of the expectation of inflation and the depre
ciation of the dollar. The United States 
authorities appear to be under no delusion as 
to the cause of the improvement, and whenever

'  Based on movements in 1923-9.
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the rise shows signs of stopping, fresh steps are 
taken to stimulate it. Thus when, at the end 
of the third week in May, the dollar had been 
slowly recovering for a fortnight and the Stock 
Exchange boom showed signsof comingtoanend, 
we had on May 20th a speech by Prof. Moley, 
of the Presidents Brain Trust,”  proclaiming the 
importance of internal, as against international, 
action to restore business activity, on May 22nd 
a much advertised, though actually insignificant, 
purchase of government securities by the Federal 
Reserve Banks, and on May 26th the introduc
tion of the Bill to render inoperative gold 
clauses in all dollar contracts. These measures 
were sufficient to re-assure (or re-alarm) the 
country, and the process of falling exchange 
and rising prices was resumed until June 14th, 
when rumours of an agreement to stabilise the 
exchange in the neighbourhood of S4 to the 
£  caused a sharp recovery in the dollar, 
accompanied by an even sharper relapse in 
prices of securities and certain commodities.

The President made haste to repudiate the 
reported agreement, the dollar relapsed and 
American markets recovered, but the incident 
provides a clear indication of the difficulty of 
ever checking an inflationary movement without 
immediately destroying the business improve
ment which it has brought about.

Future developments are difficult to foresee, 
but it seems clear that, on the one hand, the 
United States policy of internal inflation is 
flatly inconsistent with any hope of international 
co-operation, and if  persisted in may render 
largely nugatory the efforts of the World 
Economic Conference; while on the other, if 
the fear of inflation is allowed to diminish, 
whether on account of stabilisation of the dollar 
or long-continued delay in putting its inflation 
actually into practice, the present speculative 
boom will very probably collapse. Present 
indications are that the United States will 
prefer to sacrifice the World Economic Con
ference rather than its inflation programme.

STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary tahlê  p. 2, Special Mem. 32.

(1) 11 <2) (S) (4) (5) (6) (7i (8) (9) (10)
American Tin.§ Lead. Spelter Rubber. Sugar. Tea Coffee. Wheat. Petrol

Beg
Cotton.

1,000 1.000 tons. 1,000 1,000 1,000 Mn.
eum.
Mn.:mnine of 1,000 bales tons. U.S. * * U-K. tons. tons. tons Mil, lbs bags. Mn. bush. barrels.

1931 April.......... 7,564 60-0 116*5 13*5
1

140 547 8,453 242 31*1 554 591
July .......... 8,085 62-0 124*6 I 13*5 144 545 7,007 203 28*2 433 587
Oct............. 9,165 61-9 118-6 13*2 138 570 6,811 195 34-0 486 557

1932 Jan............ 9*663 61*7 135-2 13-1 138 644 8,577 260 36-9 589 568
April........ 9,930 61*5 151-0 14*7 138 646 9,091 213 36*9 584 570»

Miy ...................... 9,896 61*7 151-2 141 140 646 8,738 171 35*8 625 ' 571
June.......... 10,584 61*9 155*2 13*9 140 644 8,387 182 33*0 481 1 571

July .......... 10,971 60*9 16T1 15*7 140 ||6l5 8,069 182 31-5 433 559
August...... 11,610 59*9 160 7 161 141 601 7,718 184 386 660
Sept........... 11,750 57*9 156*6 16*8 136 617 7.532 203 374 556
Oct............. 11,692 58*6 153*4 16*5 127 622 7,018 219 « 455 649
Nov........... 11,526 58*5 149*8 17*3 123 629 7,778 239 486 545
Dee............ 11,420 57*9 155*9 19*2 121 634 8,901 264 3T1 481 536

1933 Jan............. 11,068 56*8 156-8 20*2 125 650 8,731 286 30-6 525
Feb............. 10,952 55*3 164*9 23*7 128 658 8,554 295 29*3 523
March ...... 11,011 53*6 169*41 25*3 133 645 8,780 292 28-5 1 523
April.......... 10,990 52*2 173*4; 25*3 137 645 8,903 276 26*9 530
.May .......... 10,938 50*6 176*8 26*1 137 632t 8,822 262 524
Jutio.......... 10.7171 48*7 26*2 131 1 257

* Not available. \ Provisional. Of this reduction, 18,000 tons is due to revision of estimate of Malay Stocks. I Revist d.

(1) Total supply seasonally corrected, exclusive of European and
Asiatic mill stocks,

(2) London Metal Excharee Visible Supply plus "T in "  estimate of
Straits Stocks.

(61 U.8. and Mexico refined stocks to April. 19B0 U.S. only 
since : U.K. stocks in official warehouses.

(4) Visible snpplr in U.K, and U.S-

( 6 ) An estimate of World's stocks supplied by Rubber Qroweri 
Association.

(61 Total visible supply.
(7) Tea Brokers’ Association.
(8) Visible supply in Brazil (Ports and Interior, including

SfLo Paulo Government stock). Europe and U.S.A.
(9) Stanford Wheat Studies Estimate of W orld’s Visible Supply

(10) Stocks of Crude and Refined Oils in U - S .

•ii
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WHOLESALE PRICES.
COM PARATIVE IN D EX NUMBERS FOR 11 COUNTRIES.

See previous B u l l e t i n s / o r  March, June. September and December.

FOOD—
United Kingdom

Sweden ........
Holland* ......
Germany ......
Belgium..........
France ..........
Italy .............
Canada ..........
New Zealand.. 

+S. Africa ......

MATERIALS—

♦  »  #  • #U.S.A.
Sweden..........
Holland.........
Germany ......
Belgium.........
France ..........
Italy .............
Canada ..........
New Zealand.. 

JS. Africa ......

TOTAL—
United Kingdom
IT.S. t̂. . . a . . . . . .

Sweden..........
Holland..........
Germany ......
Belgium..........

France ..........

Italy .............
Canada ..........
New Zealand.. 

JS. Africa ......

1931
4

June 1 Sept. Dec.

61 57 64
56 54 55
67 59 62
55 51 48
87 ■ 76 72

110 1 99 97
107 ! 98 99
55 1 53 55

' 60 58 56
77 74 74
79 82 79

’ 66 I1 64 66
64 , 63 61
66 63 66
61 56 51

i  73 ' 70 67
; 119 111 105
j 87 81 75

62 ■ 50 47
! 66 ' 64 63
: 79 ' 76 77
; 76 75 71

11 1 
' 64 :

1
! 61 65

61 ‘ 59 59
66 61 64
59 ' 54 50
79 ‘ 73 69

115 , 106 102
68 62 60
95 88 85
79 74 72
53 51 50
70 67 66
64 62 61
78 75 76
n 78 74

Base 1925=100 Base 1913=100

1932 1933
Year
1925

April
1933

1
J

Mar. June Sept. Dec. Jan. Feb. 3Iar. Apr. 3Iay

61 61 60 56 56 55 53 54 55 169 86
50 44 46 41 41 40t 44t 511 161
62 62 60 57 56-5 57 57 58 160 92
50 51 48 46 46 45-5 45 44-5 43-5 147 64
77 76 72 66 65 66 67 66 , 128 86
94 96 89 91 93 91 89 90 , 649 684

104 100 87 86 86 ', 85 81 80 , 604 412
57 56 54 53 52 51 50 48 49 663 314
57 56 53 44 46 ,I 45 47 50 168 79
73 69 67 63 64 '1 65 • 168
76 71 69 67 1) 1

f

\

\

122

63 60 65 63 63
1

■ 62 61
%

61-5 63-5 167 93
57 52 55 50 50 50t 51t 55t j 176
64 62 65 65 68 63 62 63 141 86
48 41 44 42 42 40 41 41 ! 42-5 148 60
63 60 63 61 61 61 61 61*5 161 86'6

, 101 93 96 94 95 95 95 94 92 684 510
1 73 72 74 73 73 72-5 73 73-5 642 349
; 47 44 46 44 44 44 48 44 44 713 293

63 59 62 56 56 56-5 57-5 57-5. 170 98
77 74 74 74 74 78 166

1 68 67 67 68 j
1 161

62 60 63 60 60 59 58 58-5 60 168 90
i 54 49 51 46 46 46t 48t 53t 166

63 62 63 62 61 60-5 60 61 , 149 88
48 45 46 44 44 43 43 42-5; 41-5 148 62

1 69 66 67 63
1 63 63 63 63 142 86

98 94 93 93 94 93 93 92 610 640
68 55 65 65 55 65 55 6485 83 79 78 78 77 76 76 627 374
72 70 67 60 66 65 64 64 \51 49 49 48 47 47 46 46 ' 46 693 301
67 65 65 6$ 62 62 61 61 61
61 58 58 51 52 52 53 54-5, 164 90
75 72 71 70 70 71-5 162
70 69 68 67-5 146

Latest figures are provisional. I Figures in first six columns relate to the month after that indicated in heading.
Italics show movement of gold prices. ♦ No quotation for wheat from June. 1932.

\ ProTisional,
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FINANCE.
STOCKS 4 SHARES.

Fixed
Interest.

O

NEW
CAPITAL
ISSUES.

For 
U.K.

£M n. iM n

BANK CLEARINGS.

London Bankers’ 
Clearins House.

Pro-
Tinoial

OTHER BANKING.

Bank of 
Eneland. 9 Clearing Banks.

Town. Conn- 11 
try. Towns

93

fflO

ca

MONEY.

3

1924
Average.. 

1931
3rd Qr. Av. 
4th 4  1

1932
«JÂ . ..*...
FEB.........
M A U ...........
ATH........
M A Y ...........
JUNE ......
J T L Y ........
AlU J...........
S E V T ...........
O C T .............
N O V .............
DEC.........

1933
.TAN............
FEB..........

• « « « ♦ » «

A P R ............
M A Y ...........
JUNE......

_  100 ‘ 100 7-4 11-2

99-5 lOl-O 
92'3 ! 108-6

+16-1

93-4 
93-7

103- 4
104- 5 
109-4 
108-8

121- 7 
120-2 
121-6 
126-8
122- 9 
122-7
122-3 
1236
122- 4 
125-3
123- 1 

+  3-2 123-1

+

4-

107 5 
107-2 
97-0 
96-0
91- 7
92- 5

82- 7
83- 9 
82-7
79- 0 
81-8
81- 9
82- 2
81- 3
82- 1
80- 2 
81-5 
81*5

1-0

£Mn. XMn.! £Mn. £Mn. £Md. £Mn. £Mu. £^In. % £Mn. %

2070 * 226 147 109 390 1632 242 791 324 11-7 48-5 601 100 2-43 3-45

1780 1005 204 87 61+40 357 1711 258 897 286 10-3 52-4 648 104 301 3-58
1410 I'fW 220 96 68+42 359 1686 239 890 284 10-3 52-8 636 171 1 4-51 5-77

1330 i m 230 101 69+38 355 1677 237 891 268 10-5 53-1 653 169 ' 4-46 5-65
1750 leso 208 98 70+32 345 162 L 2C5 888 264 10-5 54-8 574 163 1 4-271 5-11
1700 1635 214 102 73+32 354 1639 215 888 266 10-4 54-2 576 97 2-48 2-64
1640 1560 216 95 73+35 358 1643 238 866 272 10-4 52-7 612 79 ' 1-98 2-36
1610 16S0 215 94 78+33 358 1661 245 858 284 10 6 51-7 617 54 1 1-38 1-57
1910 ISSO 197 90 88+34 357 1727 276 838 324 10 9 48-5 628 42 1 -94 106

1950 saio ' 210 108 83+34 366 1765 316 822 333 10-6 46-5 750 35 ■67 •98
1480 16H5 - 194 92 89+34 366 1813 373 803 343 10-5 44-2 791 33 •71 •72
1470 1530 185 88 90 + 33 362 1826 390 789 367 10-4 43-2 854 32 •65 •69
1590 15S0 210 98 83+35 361 1853 389 782 396 10-2 42-2 872 34 1 -711 •84
1890 ISSO 206 95 82+33 359 1859 389 772 409 10-2 41-5 860 33 •69 •77
1480 1540 , 216 99 86+34 372 1944 406 761 455 10-4 391 897 35 •75 1 -93

1725 1630 228 100 105+32 355 1943 429 752 455 10-8 38-7 923 35 i -75 ; -92
1690 1530 213 101 106+33 355 1917 384 753 480 10-7 39-3 855 35 •75 ' -881

1720 1650 , 204 96 106+34 364 1886 346 754 492 10-8 400 790 32 •58 1  *68
1580 1510 222 95 89+35 376 1891 336 751 499 11-4 39-7 768 32 •63 , -66
1400 i m 215 96 97+37 371 1904 344 763 512 10-6 40-1 764 30 •58 1 •53

1 105+39 375 1 971 30 i -58 , -48

t  I

ll.

t Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 181»

^  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 k  F i g u r e s .

i

Stocks and Sh ares .—15th of month (16th or 17th if 15th falls on Sunday or Saturday).
Pr rrintvrQ J —Three weeks covering two Stock Exchange Settlement Days and 4th of following month

“ t Country and Provincial—Proportionate totals for 24 working days.
Bank of englandi 
Treasury  Bills i '
Clearing  banks—Averages for month.
Money r a te s— Averages for week ending 15th of month.

On or about 15th of month.

PRICES AND WAGES.
W HOLESALE. r e t a i l .

Bar Board of Trade Index Nos. ^ Statist (Sauerbeck) Index Nos.

(Cash). General.
11

Food. ; F ool. Raw
Materials. Total.

d.peroz«std. <y10 %  % * % %

M. of Labour.
Cost of 
Living. Food.

WAGES.

ti

1924
Average

1931
3rd Qr. Av. 
4th

1932 
JAN.
FEB.. 
MAU.. 
APR. . 
MAY .
J UNJE

34-0
12-9
19-5
19-9
19-4
18-1
16- 7
17- 1 
16-9

11

i-
0

f:

JULY ......I 17-0
AUG..........  18-2
SEPT......... 18-0
OCT........... 17-7
NOV........... 18-1
DEC........... I 17-3

1933
JAN............I 16-8
FEB............I 16-6
m a r ...........I 18-0
APR.......... 17-8
MAY..........  18-9
JUNE ......I 19-4

100

60- 4 
63-5
63-7
63-4
63-0
6T6
60-6
58-9
58- 8
59- 9
61- 4
60- 8 
60-8 
60-8
60-3
59-5
58- 7 
68-5
59- 7

100

64-9
68- 3
69- 0
68- 7
69- 5 
69-2 
68-8 
66-8
64-9
64-5
64-6
63- 6
64- 0 
64-8
64-1
62-8
61-4
60-6
61-4

100
1

100 ★ 100 100 100 -k 100 k

57-8 62-5 63 54 i 57-5 83 bS-5 75 76-5
61-0 64 64'5 57-5 60 84 S2 77 74-5

61-0 64-5 64-5 58-5 61 84 S3 77 75-5
60-7 67 66'5 59-5 62-5 83-5 8$ 76 75
59-7 65-5 64-5 57 60-5 82-5 8S-5 74 76
67-8 66 65 54 59-5 81-5 S3-0 73 76
56-5 65-5 645 52-5 !! 57-5 81 S3 72 75
55-0 59-5 50 52-5 55-5 81-5 S3 73 75

65-7 61 eo-5 54 . 57 80-5 Sl-5 72 73-5
57-5 > 59-5 50 57 i 58 80-5 SI 72 13
59-7 59-5 GO 56-5 ! 58 81-5 SI 73-5 7S-5
59-3 ■ 56-5 57 55'6 j 56 81-5 80 73-5 71
59-1 . 56 57 55-5 ' 56 81-5 70-5 73-5 70-5
58-7 56-5* 56'5 55 ! 56 81 70-O 72 70

58-4 57-5 57 55 66 80-5 70-O 71’5 70
57-8 57 56-0 54-5 55-5 79-6 10 70 GO
57-4 57-5 67 54 55-5 78-5 10-5 67-5 00
57-3 : 58 67 55-5 56-5 77'5 70-5 67 60
58-8 ‘ 571 56-5 58-5 58 77-5 70-O 67 00’0

New Index 
of Average 

weekly wages
%

100*

961 
96^
96|
95 i 
95 i 
95 i 
95i 
95i

941
94
94
94
94
94

4c N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . * Dec.. 1924.

D A TE S: U.K. SlL"VER—Average for week ending 15th. 
Board of Tra d e—Average for month. 
Statist—End of month.
Re t a il—E nd of month.
Wages—15th of month.

U.S.A.
Wh o le sa le—Average for mouth. 
Re t a il— 15th of month. 
cost of L ivin g—E nd of month.

l8l

U.S.A. PRICES
B OP LABOR 4>

>0
C

M

5 *  

%

4) •

»  M g

l l s
^ 5

%

U i

%

100 100 100

73 82 84
71 80 81 6

68 6 76 79
67-6 72 78 6
67 6 72 77-6
67 71 76 6
65 6 69 6 76
66 68'6 76

66 6 69 76-6
66'6 69 76-6
66 6 69 76 6
66-6 69 76
65 68 74-6
64 68 74

62 66 72 5
61 62 6 71
61 6 62 7 05
61-6 62 7 05
64 64

*  National Industrial
Conference Board.
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values)

Food. 
Drink and 
Tobacco.

^Mn.

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

iM n.

1 1934 
lAvemge... 47-6 * 33-3 * 25-0 * 106-4 *
1 1931 
|3id (^r.Av. 
l4th Qr.Av.

33-5
39-7

$4'7
SOS

12‘4
15-2

U 'S
IS ‘5

21-1
24-7

21-5
U '4

G7-9
803

71-4
75’4

1 1932
I.I4N 31-3 50-5 16-9 1$S 13-3 IS'4 621 5S-4
IFER 33-6 $6'6 15-4 15’0 20T 21-2 70-2 7$-9
IMAR ...11 309 SO‘4 16*5 15'9 13-0 12-2 61T 59'2
1 4PR 27-6 S9-0 13-4 m 11-8 1V5 53'6 5 5-7
I a ia y ...... 30-2 $0-4 13-7 m 11-6 IV l 56-0 50'4
l jU N E ..... 31-4 S IS 13-5 15'2 11-8 12-2 57-5 600

IJULY . ... 29-3 $10 10-8 7SS 1V4 1V7 51-9 55’4
Ia u g ........ 28-2 2S-6 11-7 lS-6 13-1 lS-1 53-3 55’6
ISK PJ'...... 30-6 3V4 11-2 131 12-1 12‘4 54*3 57'S
lo C T ......... 35-1 S iS 11-9 ns 13-5 13-1 60-8 . 58-0r -
I x o v ........ 34-4 3V5 13-7 121 13-2 13-S 61-6 57-2
I d e c ........ 32T 29-9 15-6 12'7 12-7 12'7 60-6 55-5
1 1933
IjA N ......... 27-2 20-5 15-1 1 2 s 11-5 11-0 54-1 507
I f e b ......... 25-2 2S-4 13-2 is-s 10-5 U'5 49-1 5S’4
I m a r ........ 29-2 2S-6 14T IS'G 12-8 12-0 56-3 5 4 4
I a p r ......... 26-4 27 S 13-0 lS-9 11-4 11’1 51-2 5S-2
1 m a y ...... 30-0 SO'l 14-5 15-2 12-6 12-1 57-3 57-0

H)
ZtJ c

EXPORTS OP U.K- GOODS (Values).

Pood. 
Drink and 
Tobacco.

^Mn.

O U T P U T .

94-8

63-7
75T

66-9
64-7
55- 7 
48-9 
51-7 
53-3

48- 6
49- 8
51- 4 
57-1 
57-5
56- 5

49-9
44-6
52- 4 
47-6
53- 5

4’7

2-7 S-7
3*2 SV

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

£Mn.

i
Coals 1

Tons
Mn-

Pig
Iron.
Tons
000

Stocl.

Tons
000

8-9 * 51-6 * 66-8 * 21-2 520 641

3 6 $■9 23-6 23’6 311 312 16-2 256 364
4-1 4-0 23-2 22-7 32-3 31-3 18-0 278 419

3'6 S’G 23-4 2 2 ’G 31-1 30’4 18-5 298 402
3*5 3-0 22-6 22’4 300 300 18-0 307 460
3-5 S 3 24-2 2S’S 31-2 30’2 18T« 303 443
4-0 4 0 26-8 28’5 34-8 SOS 17-7 296 406
3-6 3-2 23-2 22’S 30-2 29’5 17-3“ 285 399
3-6 S’9 22-9 24‘7 29-7 32-0 15'4 291 421

3-5 3-0 22-4 21-7 29-3 28’8 14-4 264 411
3-4 3-7 21-7 2V5 28-6 28’8 13-6 234 331
3-2 8-4 19-8 2 0 s 26-2 26S 15-0 243 394
3-9 S’7 22-7 2 1 - 6 30-4 28-7 16-8 249 412
4-1 3-9 22-5 2 1 s 31T 29’7 170 250 434
3-9 S S 25-6 2  4’2 32-4 32-7 18-6 257 421

3-8 S’7 22-1 2V3 29-2 2S’3 18-3 259 407
3-4 SO 21-4 2 2 ’0 27-9 28’S 180 271 483
3-8 S’7 25-4 24'5 32-6 S l’7 17-4 300 508
3-1 3'2 20-5 2 V8 26*4 28’0 16-6 303 547
4-2 S ’8 23*5 23-1 30-8 SO’l 15-6 307 528

SHIP- 
B’LIVO.

A  m

Tonnage
Com*

menced.
Tons
000

2631 

391-
lost

26t

28t

77

+ Total for Quarter, * 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 L .— O utpu t for a s tandard  four-week m on th .

TRANSPORT.
SHIPPING

Tonnage o( Ships 
(with cargoes).

Entered Cleared 
British Ports.

0000 tons 0(X)0 tons

Index of

%  of 1924

RAILWAYS. 
(Standard Gauge).

F r e i g h t  T ra f f ic .
W e ig h t . R e 

• A c e ip ts ,
d “3uC le W^  0) ^ A ll
4) 2  -c ^ G o o d s .
0 £  0  S

0000 to n s £  M n .

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED I 

(Great Britain and North Ireland).

Males.

nno 000 000

-a

000 000 000 ono 000

Females

•
*5
0
bi

1
noo 000

1924
A v e ra g e ....

1931
3rd Qr. Av. 
4th Qr.Av,

461 *

555 51$ 
502 40$

544 *

513 495 
486 476

100 100 I 544 1743 551

62 I 422 1335 579 
73 449 1533 394

1932 I
JA N...........  I 445 4S0 467
PEB........... 483 588 422
MAR..........  440 471 439
APR........... 461 m  461
MAY..........  607 4S4 442
J U N E ......  513 48$ 465

JULY ......  502 4-̂ 7 480
AUG.......... I 513 409 450
S E P T ........ 491 467 477
OCT........... 485 44$ 435
NOV.......... 435 444 441
DEC..........  455 ^67 429

1933 I
JA N ........... 440 475 440
FEB........... 403 508 409
m a r .......... 476 510 443
APR........... I 464 4 9 4  420
m a y .......  I 524 600 m

Excludes commerce, etc.

484
450
440 
484
4H
472

47i
4 3 2
45s
413
430
4$7

456
461
44 i
441
450

8-89

7-31
7*74

941

2140
2156

64

376*
384
366 
359 
340 
543 
336* 
321 
337 
356 
373
367 
327

320
337
350
332

1412*
1408
1383
1321
1205
1222
1101*

1065
1100
1242
1303
1390
1418

1360 
1406
1361 
1164

316*
338
326
328
320
322
309*
266
278
284
310
330
286

270
292
316
315

6-67*
6-90
6-64
6-44
604
6-08
5-81*
5-47
5- 73
6- 14 
6-38 
6-65 
6T2

6 02 
633 
6-45 
5-77

2304 
2300 
2211 
2270 
2323 
2358

2416 
2439 
2457 
2373 
2395 
2336

2455 
2420 
2339 
2273 
2203

72

344
281

288
294
281
344
337
424

430
439
404
355
555
305

293
299
325
312
395

52

101
96

100
101
100
101
107
100

116

206
206
201
204
211
207

212
212
216
215
213
209

78 99
1

35 :
1
! 3441 263 62

113 248 110 722 694 218
116 324 74 720 577 138

117 384 73 762 551 124
116 381 71 755 509 112
114 349 66 732 449 99
113 332 71 743 457 109
115 326 96 774 499 149
114 327 89 749 485 142

115 351 89 765 505 145
116 351 95 770 508 153
116 368 93 771 488 138
115 379 70 757 437 104
114 392 67 768 454 100
115 402 63 761 440 97

115 457 72 805 500 101
115 426 72 796 495 101
111 359 72 773 482 106
109 320 76 748 465 113
106 294 68 696 423 103

• 4 weekly after 1931.. *. 13 returns for year. + Excluding those disqualified for benefit by trade dispute.
★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

Freigh t Indices—Averages for M onth. 
Unem ploym ent—N um bers about 25th of m onth.

For Supplementary Table of 
(Jnemployment see page 184

J
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

1 (1 1
1 Noar i ^
1 End of 1 j s
1 Montli. i 0 *3
1 A 'Z.

1 9 3 2  M a y . . .  
J u n e

A ug....

Oct.
Nov
Doc.

1933

M a y

22-1 25-3 13-9 13-5 13-9 16-8 20-1 28-9 26-7 27-1
22-2 257 13-5 13-2 13-0 16-0 21-5 29-9 25-6 26-6
22'8 ' 26-3 141 13-2 13-4 16-6 21*6 30-7 25-9 28-8
23-0 26-5 14-2 13-0 13-2 16-5 21-6 31-0 27*5 27-7
22-8 1 26'2 13-9 13-0 13-9 16-8 21-4 29-9 28*2 27-2
21-9 1 255 12-5 13-0 14-1 17-9 19-0 28 6 25-5 27-7
22-2 1 25-7 130 13-2 14-8 18-3 18-9 29-2 25*6 28-2

. 21-7 251 12-6 12-9 14-5 17-8 18-7 27-6 24-8 28-4

231 1 26-4 113 14-8 16-4 19-3 20-6 29-0 25-7 29-6
22-8 26-0 14-1 14-8 15-7 18-5 20-4 29-1 25-6 28-7
22-0 25-1 13-8 13-9 141 17-5 19-8 28-2 25-4 27-7
21'4 1 24 4 13-3 12-9 12*5 16*4 19-6 27-4 251 27-1

. 20*5 237 121 121 11-2 151 18-3 27-5 24-0 26-2

37 4 
38-3 
38-3 
37-2

37-2
35-4
35-6
35-9
34-9

28-9
27- 7
28- 5 
28-6

29-7
29-6
29-2
28-8
27-8

t  'I’he IVrccntagos a fte r  August are based on the  estim ated  num bers insured in Ju l)’, 1932.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Paris 
f. to £

Milan 
1. to £ i

Berlin 
M. to £

Amster
dam I 

ff. to £

1
Prague 
kr< to £

Zurich 
r. to £

Stock
holm 

kr. to £
; New York 
i $ to £

Btienos 
Aires 

d» to 8}

Parity ...... 121-21
1

92-46 20-43 12-107 24-02 25-2215 18-159 4-866 47-58
1931 1

4-8550JA N ............ 123-81 92-74 20-418 12-056 163-90 25-075 18-136 34-48
F E B ........... 123 94 92-81 : 20-438 12-103 164-08 25-181 18-147 4B565 35-63
MAR.......... 124-13 92-74 1 

92-82
20-406 12-119 163-95 25-246 18-142 4-8585 38-60

APRIL ... 124-28 20-408 12106 164-06 i 25-235 18148 4-8600 37-77
M AY......... 124-34 92-91 20-434 12-103 164T1 25-219 18-143 4-8641 34-87
J U N E .......1 124-24 92-94 20-496 12 083 164-19 25-031 18 148 4-8650 34-70

J U L Y ....... 123-82 92-86 20 506^ 12-057 165-97 24-995 18-146 4 8566 34-61
AUG.......... 123-90 92-87 20-573 12-046 163-96 24-922 18-158 4-8573 31*96
SEPT, (a)

lf>)
U5-VS 9 t l :0 W 9 li-049 164-07 S4’0£0 18'159 4’S601 SO-81
lov-o 7S‘8 17.00 9-78 ISS-5 aO'JS 16-S8 S-94 ss-o:

(c) 115-64 88-02 19-361 11-34 132-72 21-74 17-51 4-542 32 08
( x r r ........... 98-68 75-37 16-702 9-62 130 7 ; 19-83 16-81 3-886 32-05
NOV.......... 91-83 72.14 15-717 9-26 125-2 i 19-09 17-98 3-719 37*70
DEC........... 85-94 65-96 14-261 8-35 113-45 ' 17-30 1801 3-372 40*89

1932
1

.1 ,\N .......... 87-32 67-89 14-489 8-54 115-76 ' 17-58 17-87 3-430 40*59
FEB ........... 87-80 66-80 14-55 8-56 116-64 17-73 17-93 3-459 39*72
MAR.......... 92-22 69-97 15-25 8-99 122-43 ' 18-76 18-29 3-634 38-78
APRIL ... 95-16 72-84 , 15-79 9-26 126-40 18-28 19-65 3-752 36'52
M AY......... 93-15 71-35 , 15-44 9-07 125-76 18-79 19-58 3-676 35-84
J U N E ...... 92-65 71-29 j 15-38 902 122-00 ' 18-69 19-51 3-649 ♦

JULY ...... 90-64 69-68 U-97 8-82 120-02 1 18-26 19-48 3-552 1*
AUG........... 88-71 67-91 14 60 8-63 117-40 17-87 19-47 3-476 1-
SEPT ...... 88-61 67-66 14-59 8-64 117-26 17-97 19-49 3-471 40-4t
o c ' r ...........
MOV ......

86-60 66-29 14-30 8-45 115-44 17-61 19-42 3-399 4l*2t
83-62 ' 64-08 13-79 7-99 110-48 i 17-02 18-68 3-277 42-9-f*

d e c .......... 83-93 ' 64-07 i 13-76 7-83 110-52 ! 17-03 1830 3-276 43-lt
1933

1 VM ̂W  ̂̂ A ̂  A A 86 06
1

65-64 14-13 8-37 113-31 17-15 18-37 3-372 42*2t
V B 87-22 , 66-91 14-35 8-53 115-21 17-65 18-75 3*422 41*6;
M \ i i 87-40 , 67-16 14-46 8-54 115-76 17-77 18-90 3-436 40 9
AIMUL ... 87-21 66-68 14-68 8-51 115-24 17-77 19-05 3-507 41-0 ►+

Week en«1inB 
May 6 .... 

13
84-34

44

i 64 41 14-27 8-32 111-98 17-29 19-34 3-935 42-2f
tk85-81 : 61-33 14-46 8-41 113-27 17-49 19-41 3-963 41-9

20 85-96 61-98 14-61 8-41 113-40 17-52 19-46 3-912 41-9 f¥f f V # « » 9
27 85'89 64-99 14-24 8-40 113-44 17-50 19-47 3-917 41-81

85-45 64-78 14-42 8-35 112-92 17-41 19-48 3-995 42-2tj VfilV  ̂
10 85-88 64'88 14-51 8-40 113-50 17-50 19-45 4-081 4T9f f 4 V 9 9 ♦ •

,, 17 .... 86-10 64-89 14-35 8-43 113-58 17-53 19-44 4-104 41*8

8io de 
aneiro 
per mil.

Bombay 
d. per rup*

Hong- 
1 koug 
] d. per $

1 Kobe 
jd.per ye

27 j  18 24-58

4*45 17-782 12-06 24-40
4-24 17-781 11-26 24-41
3*87 17-849 12-08 24-41
3*62 17-845 1199 24-41
3*33 17*856 11-82 24 41
3*71 17*'/77 11-77 24*39

3 58 17-811 12-34 • 24*40
3-16 17-769 11-81 24*42
8-OJ 17-765 11-88 ; U- 4 1
S S I 17-7711* 1S-S5 ! r j .6 7
3*16 17-765* 12*35 26-19
3*49 18-880 15*06 30-00
3*96 18-136 16*74 31-81
4*29 i 13-129 17*59 32-14

4*29 18-125 17*30 ' 25*33
4*12 , 18-144 17*67 25-97
4*02 18-157 16*43 21-43
4*18 18*031 15*12 21*10
4*72 17*929 15*10 20*99
4*93» 17*945 15-35 20*07

5-04* 18*081 15-48 16-62
5*15* 18104 16*10 17*05
5-20* : 18170 16-25 10*48
5*33* 18*168 16*24 16*35
5.50* 18-211 16*47 15*18
5-43* 18192 15-66 15*32

5-38* . 18-174 15*56 14 87
5*38* : 18*153 15*46 14 •02
5-38* 18 043 15*93 15*02
5-29* 18*061 16*02 14*92

4-98* 1808 16-76 14*86
4-7i* 1808 16-56 14*66
4-75* 18-09 16*42 14*75
4-76* : 18-08 16*59 14*74
4*75* 1 18-08 16*72 14*78
4-70» 18*08 16*83 14*96
4-63* 1808 17-16 15*08

\(t) Avorag; to s^pt. I9tli.

§ I s t - l l th .  Quotations nominal from 15th-25th.
(6) .Vvorage Sept. 2Lst-30th. (c) Average for whole month. t  Sellers

184

t  Official Kate. * Nominal.

197
is tQ f
2 di1Q'
3rdQt
4th Q>

193

IQ2nd 
3rdQ 
4tbg 

19 
.IAN. 
FEB.
mar
APKl
MAY
jaNi

ja u
AUG 
SEP1 
OCT 
NOV 
DEC 

1
.TÂ  
FEI 
M.A' 
API 
MA
ju:
JU l
AU(
SEP
OCT
XOV
DEC

IS
JAN
P£B
MAP
APR
M.4V
m

A-



N>-=

I

D.

r

1929
1st Qr. Av. 
2nd Qr. 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 
JUNE

JULY 
AUGUST..
SEPT........
OCT..........
NOV.........
DEC.........

1932
JAN.........
FEB.........
M.A.RCH.. 
APRIL ..
MAY .....
JU N E .....

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

1933 
JAN.
FEB. .. 
MARCH 
APRIL 
M.A.Y .. 
JUNE ..

UNITED STATES
For description o f series see B U LLETIN , April 23rd, 1932, page 126,

F.R . Banks F.R.M ember Banks Bank Debits
a

CD S

c  9

«
0
0  CD C 0 -2 «

Oi
^  C

cn
C
f l

Sm
0

2  «  
§ J3

s
C k'Z  
4 1 9  
0  0

< : n

f l
0)  0

Q Q
§ 1

V)
V>c

rH

Z Q

•2 S 
OZ

Mn.8 10  Mn. S 10 Mn. S

CO

Mn. $
1

906
979

1036
880

384
243
210
252

2 
578 
299 
298 
623

783
740
761
824

S M 6 
1331 1636 600 
1311 1652 575 
1323 1715 547 
1438 1809 556

1307
1357
1375
1391

♦  ♦ 4  4 • •

169
222
280
613
695
774

828
848
714
605
486
495

523
451
387
328
313
282

255
307
994
425

753 
847 
995 

1425 
1287 
1117

980 
894 
914 

1056 
1454 
1747

1878 1075
1887 1098
1882 1123
1835 1146 
1835 1174
1888 1176

1190 
1059

2254 974
2067 1035 

: 1092

1667
1692
1693 
1649

1575
1546
1538
1499
1473
1469

1449
1440
1419
1352
1335
1310

1286
1259
1221
1188
1163
1126

1100
1080
1071
1044
1041
1030

1017

866
840
848

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
2632
2507
2589

2101
1750
2007
2068
1446
1923

1768
1438
1616
1556
1291
1420

1273
1346
1416
1294
981

1397

1241
1204

1201
1398

2407 
2447 
2180 
2217

2170 
1708 
1942 
1962 
1886 
1941

1844
1653
1663
1813
1461
1711

1590
1287
1373
1437
1250 
1291

1251
1176
1177 
1235 
1094 
1282

1205
1040t

1061
1151

8
32-5 
25-6 
23-6 

- tS '4

39-8 
34-4 

- W 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

-75 '0  
-90'6  
-2 6 ’7 
-SO-5 
-195-5 
- m - 7

-  7-1 
4- 6-1 
+27-9 
4-20-6 
+2I-7 
+  101-9

+  128-5 
+  8-
-  13-2
-  100 
-  20-2

INT. RATES ( 4̂ 1 TRADE PRODUCTION 1 d ak4 0 'fl
1 0)C'fl 

0  is
0  g

fl P OS

Mn.S

Ufl
“ i

U 0b a
0000

fl
0  0  

—aj'r ca
0

% %

s
0

0
4> U
S J
u ctf

%

9
0VCO

Z
Mn,$

f l

CD'S 4) C
0  <f>

>2-®Qco
%

9

OifO fl ^  K • P

Mn. $

.2'S
fl P
e aM HH 

%

a
£
2
0
Bas<

000

m
0

c “a «
bo
Cli CO 

0000 tons

0^0
2 5

DP
0000
tons

9 10 11 12 18 14 15 16 17 18 19 20 e i se
5-0 7-74 5-43 10^0 282 466 374 120 484 345 463 422 417 405
5-0 8-50 5-93 1044 285 ;93 388 125 591 376 505 433 587 449
5-7 8-65 605 1150 324 400 355 122 472 368 477 388 529 477
5-2 5-57 5-55 612 243 459 346 108 206 320 305 431 388 430

2-5 4-22 4-57 755 242 370 298 107 333 297 406 451 366 376
2-5 3-25 3-70 970 242 310 281 105 399 312 387 413 514 398
2-5 2-20 3-05 456 211 288 222 91 217 248 297 371 349 399
2-03 2-08 2-93 374 167 293 220 84 149 190 232 369 280 358

2-0 1-57 2-76 649 154 246 183 82 172 171 246 413 228 349
2-0 1-50 2-62 222 165 221 175 87 220 171 250 397 235 284
2-0 1-55 2-55 699 166 231 210 89 276 203 299 400 370 294
2-0 1-52 2-38 590 1 148 210 186 90 337 202 272 390 337 299
1-5 T45 2-20 426 130 199 180 89 317 199 251 362 306 374
1*5 1-50 2-02 402 126 183 174 83 251 164 208 348 332 299

1-5 1-50 2-02 271 130 177 175 80 218 146 189 340 286 293
1-5 1-50 1-96 127 127 161 167 78 187 128 172 317 233 375
1*5 1-50 2-00 312 108 177 170 77 141 117 155 314 251 291
3-5 2-10 2-98 45 93 ' 201 169 75 80 117 159 312 242 381
3-5 2-50 3-75 129 95 1 190 150 73 69 no 159 293 151 262
3-5 2-63 3-75 119 74 : 181 153 68 122 98 130 274 137 228

3-5 2-74 3-75 194 72 147 135 71 119 97 146 265 85 227
3-5 2-50 3-72 94 73 151 131 71 117 96 146 255 89 225
3-0 2-50 3-50 190 74 152 131 68 119 97 141 247 112 229
3-0 2-50 3-30 142 57 132 127 64 148 85 124 233 122 277
3-0 2-50 2-96 123 49 t 129 112 61 184 78 111 218 146 209
3-0 2-50 2-64 142 43 ! 110

1
111 59 183 63 90 203 113 ' 197*-

2-5 2-06 2-33 154 42 ■ 104 79 56 111 57 79 197 129 242
2-5 2-00 2-08 170 61 107 91 59 90 53 83 197 134 207
2-5 2-00 1-99 141 66 130 98 68 84 59 98 199 128 225
2-5 1-38 1-72 122 58 151 106 68 49 64 107 200 108 316
2-5 1-0 1-54 75 j 57 137 104 65 60 63 101 197 105 220
2*5 1-0 1-39 158 54

1
: 129 97 60 107 55 84 197 81 249

2-5 1-0 1-25 no 56 119 96 64 130 57 100 190 83 191
2-5 1-0 1-26 56 51 : 99 83 65 107 55 107 185 53 196
3-5 3T9 3-06 19 52 ! 106 95 61 119 54 89 184 60 184
3-0 1-34 2-43 45 59 1 103 88 68 181 62 133 186 57 251
3 0 60 74 107 89 193 200 77
2-5 84ti 1

Latest figures are preliminary. For prices see page 181.1 1st to 15th. *5 weeks.
+ Michigan and Maryland banks closed part of month.

Change from 101 to 90 leading cities. Corresponding February figure.s : 1000, 828 and 763 respectivelj-

HARVARD FORECAST. [By Cable.]
June igth, 1933.

May witnessed a further large advance in the 
speculation curve, and a continued decline in 
the monetary curve, so that the index chart 
continues to point to business improvement. 
The business curve showed a substantial rise 
from April to May.

The rise in stocks, coming three months 
after the closing of banks, and accompanied by 
very active trading, has undoubtedly been 
greater than would be expected in the first

stages of natural recovery from business de
pression, but otherwise the chart would record 
such an early stage in recovery.

Commodity prices are rising.
Recent developments leave no doubt as to 

the intention of the Administration to resort to 
inflationary measures, and marked and un
deniable improvement in business sentiment 
has taken place, as is usual during the first 
stages of an inflationary movement.
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EX ECU TIV E C O M M ITTEE.

Sir W . H. Beveridge, K.C.B. {Chairman) • - London School of Economics.

P rofessor A. L. BowLsr, 8c.D., F.B.A. - - - London School of Economics.

M r. J .  M . K eynes, C.B. - - - - - - Economics Department of University of Cambridge.

M r. D . H. Robertson Economics Department of University of Cambridge.

M r. G. L, Schwartz - - -  - -  - -  - -  - London School of Economics.

Sir Charles Addis, K.C.M.G. {Hon. Treasurer).

ED ITO R IA L C O M M ITTEE.

P rofessor A. L. Bowley {Editor) London School of Economics.

M r. J. M. K e y n e s ...................................................... Economics Department of University of Cambridge.

M r. D .  H. Robertson - - -  - -  - -  - -  - Economics Department of University of Cambridge.

M r. j . W . F. Rowe - - -  - -  - -  - -  -  Economics Department of University of Cambridge.

M r. G, F. Shove - - -  - -  - -  - -  - -  Economics Department of University of Cambridge.

Professor T . E. G regory - - -  - -  - -  - London School of Economics.

Professor H ayek - - -  - -  - -  - -  - -  London School of Economics.

Professor A. P lant - - -  - -  - -  - -  -  London School of Economics.

P rofessor L. R obbins - - -  - -  - -  - -  - London School of Economics.

-  M r. P. B. W hale - - -  - -  - -  - -  - -  - London School of Economics.

F. W . P aish {Secretary).

Annual Subscription for the Full Service, £6.

For particulars apply to the Secretary, London Sc Cambridge Economic Service,

Houghton Street, Aldiuych, IV.C.'l, Telephone : Holbom 9783-7.
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United Kingdom ....
Figures published since June 22nd

France ............................ 4  4  9  9 • 9  •

Germany 

Italy....

•  4 9 »  t 9  ♦

9 9 9 4
9  9 4 %

llfl

UNITED KINGDOM.
Additional Figures published since June 22nd, 1933

STO C K S AND SH ARES. E ndM ay E n d ja re  R A ILW A Y S .

■

Fixed Interest— Price
„ — Yield 

Industrials

123-2%
81-4%

100-5%

122-7%
81-8%
103%

y  ■
i 1 Sensitive Index May June

1st half-m onth .. +  3-4% -3 -6 %
^  9  4  9 + 7-0% + 4-4%

\ N EW  C A P IT A L  ISSUES. June

4 weeks to

For Great Britain 
For Abroad

9  9 4  *

P R O V IN C IA L C LEA R IN G S.
As in B u lle tin ........................

M ONEY.
Short M oney Index 
Day to  Day Rate 
Three M onths Rate 
Bank Rate

•  4

9  9 9

^ 9 9

9  9  9

PRICES.
Silver Bar— cash per oz. 18’7d,
“ Times ” Index (W holesale) 
Food
Materials ..........................
Total .............. ^ 4  9

€16,029,000
£1,512,000

June
£92,600,000

W eight carried— M ar. 25th Ap. 22nd
M erchandise (A ) ... T o n s  3,498,000 3,322,000
Fuel ............... . . .  f f 13,607,000 11,639,000
M inerals M erch an d ise(B ),, 3,164,000 3,154,000

G oods R ece ip ts ... 9 ^ 9  4 9 9 £6,447,000 £5,775.000

E X C H A N G E S .
W eek ending Paris M ilan Berlin A m sterdam

June 24th ... 86*28 64-75 14.28 8-46
July 1st ... 86-29 64-37 14-33 8-48

Prague Zurich Stockholm N ew  York
June 24th ... 113*90 17-57 19-44 4-184
July 1st ... 114*00 17-58 19-44 4-292

W eek ending
31% July 1st 
•73%
■51°'

June 24th 
July 1st

/O
2% on June 30th, 1932

I Official Rate.

U N EM PLO YM EN T.
N os. on  Live Register.

B.Aires R io d e j. Bombay H .K ong K obe 
41*75f 4*54* 18-08 16*89 15'09
41-751 4-44* 18-07 16*89 15-06

■ Nominal.

OOO’s. G reat Britain.
Males. Females. Total.

Jan. 23rd 2414 489 2903
W eek ending July 1st Feb. 20th 2375 482 2857

May 30th June 29th M arch 20th ... 2298 478 2776
94-0% 94-8% A pril 24th ... 2238 460 2698
96-6% 99-0% May 22nd ... 2165 418 2583
95-7% 97-5% June 25th N ot available.
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FRANCE.
Information

de la Statistique Generale de la France.

June 26th  ̂ 1933.

T h e  first two weeks of the World Economic 
Conference have led to misconceptions 
which, although not unforeseen, are 

none the less regrettable. The general 
opinion prevails that without settlement of the 
question of government debts and without 
provisional stabilisation of the currencies not on 
gold, the work of the Conference is fated to 
result in almost complete ineffectiveness. As, 
in addition, there persist fears due to the 
development of political affairs in Central 
Europe, one may say that conditions for that 
general confidence which is indispensable for 
improvement in the economic outlook are still 
absent.

Chamber and Senate in favour of the fixation of a 
minimum price of 115  francs per quintal for 
the new wheat crop has given rise in certain 
quarters to fresh fears for the near future.

During the third week of June, the expecta
tion of foreign currency stabilisation had caused 
a set-back in the prices of variable dividend 
shares ; the following week the refusal of the 
United States to adhere to the proposed mone
tary truce prepared in London provoked a 
recovery, but the volume of dealings was very 
moderate. The bond market, especially for 
French rentes, exhibited a fairly firm resistance ; 
the advance recorded during the third week of 
June was almost completely consolidated at the 
end of the fourth week.

The internal situation shows little change; 
however, the almost unanimous vote of the

The gold reserves of the Bank of France, 
continuing their slow expansion, increased by

FINANCE. PRICES.

STO C K S & SH A R E S.

Index Nos. of Prices of

Pre-War
im -13

1982
1st Qr, Av.

97-6

♦  » 80-4

APKIL........... ; 78-5
MAY............... 1 751
JU N E ............ ! 75-6

JU LY....
AUG......
S E P T ....
OCT.......
NOV......
DEC. ... 

1933
JAN.......
FEB. ... 
MAR. ... 
APRIL.. 
MAY ... 
JUNE...

804  
83-1 
86-7 
84T 
80-9 
77-9

78-1

71*4

A
M L
w 7

o
u

—  ^  

M  CS

kO
J S
U j

A
C B

o
CO

% %

97-0 114

82-9 150

82-7 143
81-6 120
78-6 124

85-6 124
85-6 123
84-4 142
87-3 124
87-3 128
82-2 128

' 82-4 131
80 5 128
75-5 120
74-1 116
72-7 128

' 72-3 129

% Mn.f.

E X C H A N G E -

O
no

Mn.r

Monthly
A verages.

W H O L E S A L E .

196

192
164
162

178
189
199
177
178 
184

187
183
178
175
183

6
184

1907-18

509

1705
560
223

211
328
197
588
621
177

285

298
281
288

259
244
214
264
276

459
238
71

896
215

321
284
308
283
342

89-09

95-18 
93 16 
92-68

90-62
88-70
88-59
86-67
83-60
83-99

86-12
87-30
87-48
87-25
85-54
8310

25-42

25-36
25-33
25-40

25-50
25-53
25-52
25-48
25-51
25-62

25-62
25-49
25-40
24-36
21-70
20-77

833

813
817
817

815
808
807
811
823
820

836
839 
855 
846
840 
830

1 Current Accounts. III
Sum of Debits L
and Credits. s 9

•
I f )oA

d
aCQVo

w
c f l

#

2
•uu 6

1 .“j >
9
d

S9Oo
oO s1 ^ o > 099

Cu 04 CU s per per
kilo ki'.o

% % Mn.f. O'A> 000 f
1 0 11 i : 1 3 u m
100 100 647 3-2 3-44 99 100

Yu

782 1117 26995 2-5 17-08 268 410

663 1088 27364 « * t f 248 415
721 1067 25100 1 f ft 248 411
686 1120 26728 ff 248 398

620 1093 25399 «1 ff 238 394
597 1004 24723 f t ff 268 384
629 1074 25916 11 ft 253 387
729 1261 25080 ft t1 248 383
641 1208 22751 ft ft 243 382
781 1228 24115 ft f  * 228 380

695 1078 21411 f f t 9 228 380
806 1063 20623 f t * • 233 380
See ie.s 19511 ft ♦ 1 243 375

discui) tillUt'd 19390 f t f f 213 375
119230 %» 11 258 372
19956 • • 11 263

for

%

R E T A IL .

Index Nos. 
(Paris) 
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d
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d

10a

u
c
*5
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> n 9
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Q
u

% % _ 2 t

ar 19 13

495

508
510
490

481
446 
445 
444
447 
439

441
441
425
421
403

zO
loot

346 i 563

343 566 
335 582 
327 548

534

535

327 534 
339 r 511 517
344 502 
337- 501
334 510 I ^516 
337 505 :

504
506
495
487
479

523

f l s t Q r .  1914. ; In c lu d in g  S ink ing  F u n d

D ates of flgnres. Cols. 1 -4 .15th of m o n th  : 9. 12.13. m iddle of m o n th ; 10. 11. based  on daily  averages ; 18-18. end  of m on th  : 19. » .  ” d a rin g  "  the  m onth .
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44 and 75 Mn. in the two weeks ending June 
i6th.

The monthly adverse balance of external 
trade remains in the neighbourhood of a milliard 
francs ; in the first five months it totalled 5,153 
Ain. compared with 4 ,115  in the corresponding 
period of 1932. The value of exports has 
deviated very little from 1,500 Mn. during each 
of the first five months of the year, the total for 
May, 1,479 Mn., being the lowest. Compared 
with April, exports had fallen 23 Mn. or less than 
2%, whilst the value of imports rose 38 Mn., 
the increase being solely attributable to food
stuffs.

stood at '^82* at the end of May as against 384

month to 385 on June 17th, prices of toodstutls 
remaining stationary on the whole while raw 
materials showed a slight advance. The upward 
movement seems to be continuing, for wheat and 
metals are again rising.

The signs of some expansion in industrial 
production continue, and the April index 
number is 2 points higher than that for March ;

* Percentage of July 1914 .

the advance is specially marked in the metal 
trades and engineering, rubber and paper. The 
weekly figures of unemployment assistance, 
which are still falling, are lower than a year ago. 
The index of “  placements ”  effected by the 
public exchanges has hardly changed, but the 
effective time worked in establishments em
ploying over too persons continues to disclose 
some reduction in short time unemployment.

The weekly receipts of the principal railways 
(excluding Alsace Lorraine) rose from 196 Mn. 
in March to 203 Mn. in April, and were 201 Mn. 
in May. Parliament is engaged upon a scheme 
for the reorganisation of the railway system, but

uuLaiiicu uciuic Liic

3,728,000 tons, rose in May to 3,888,000 
(provisional).

The retail price index (13 items) fell from 
487 in April to 479 in May.

Deposits in the ordinary savings banks, which 
showed an increase of 78 Mn. francs during the 
second fortnight in May, showed a slight 
excess of withdrawals (4 Mn.) during the 
following fortnight.

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.

IM PO R T S. 

D eclared  Values.

E X PO R T S . 

D ec la red  V alues.

ao

.Mn.f. M n.l. I M n.f. | M n.f.J M n.f.

\ll

Pre-War
1904-13 
1

1st Qr. Av. 2453

.APR...........' 2837
MAV..........  2482
■JUKE......  2602

JULY ......  2389
AUG..........  2274 ,

OCT........... 2425
NOV.......... 2538 :
DEC..........  269.5 ^

1933

FEB..........  2655
MAR..........  2605
APR........... 2427
MAY ......  2465

976
909

i o n
972
963

838
970

1060

1309 
1131 
1120

991 
930

1135 
1139 
1180

552
442
471

1742
1471
1577
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GERMANY.
June 2,0th, 1933.

Af t e r  the conclusion of the Four Power
pact in June had ensured peace in 
Europe for a long period ahead, the way 

was clear for an attack upon the economic 
problems of Europe. The hopes of a world 
revival are now centred on the Economic 
Conference, and it would be a grave disappoint
ment if no tangible results emerged from this. 
The heavy depreciation of the American dollar 
has greatly increased the prevailing uncertainty, 
since every country is more or less affected.

In June a transfer moratorium was an
nounced involving all capital debts and all 
income from property held by foreigners, with 
the exception of obligations covered by the

obligations with the above-mentioned exception, 
the service of the Dawes and Young loans was 
also involved and this provoked much opposition 
abroad because these loans were regarded as 
specially secured and entitled to priority. 
However, Germany had declared from the 
first that the decision as to priority would be 
left to the creditors, and it is expeaed that 
the problem of the service of these loans will 
be settled as follows: The interest on the Dawes 
and Young Loans will be transferred in full, 
and also the redemption payments of the 
former; all other obligations will be transferred 
to the extent o f 50%.

The revenue of the Reich for May was 525 
Ain. marks, compared with 541 Mn. last year.

Stillhalte ”  agreement. The moratorium
comes into force on July ist. The announce
ment produced varying effects abroad. In the 
larger countries some appreciation of the 
difficulties of the German financial situation was 
shown, but in the smaller countries where 
large creditor interests are concentrated the 
reception was less friendly. This was parti
cularly the case in Switzerland and Holland. 
Since the moratorium covered all German

Money rates have shown no important 
changes and are still relatively high. Meanwhile 
the public banks'̂ ' have arranged to reduce their 
loan rates to from July ist, with the
intention of bringing the rate down to 6% 
later on. The rate will be free of all supple
mentary charges. A reduction in mortgage 
rates is also in view. A reduction in interest

*  ojfentlich-rechtlichen Kreditbanken.

FINANCE, PRICES &  W AGES.

STO C K S AND S H A R E S ,

o j  .

C.2 2►K ̂  rfS

Capital Issues by

BANKING.

Reichsbank Note Circulation.

Pie-W ai'
1932

IstQi'.Av

A PR IL . 
M AY... 
JU N E ...

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

1933 
JAN. 
FEB. .. 
MAR.... 
APRIL 
MAY .. 
JU N E.. 
JU LY ..

# 4

49-6
506
49-7

49-9
52-2
590
57*2
68-2
61-8

64-6
64-8
70-3
72-8
73*3

090
 ̂ 5£  a
0
0

MOeGold
Mks*

U £
1 1  .2 a
M f lw i0

M n.G old
M ks.

OiUQ
Ud
0

M n. G.

*
® 2 'C .t:•E {/3
l a

M n. G. 
M ks.

Reichs-
bank
Notes
only.

M arks
M n.

s S 4

6100

5 6
Aug.'14 

4500

18-5 11-3 4902 366 4302

6-5 ' 68-0 1 4649 384 4128
1-5 . 6-9 ' 4085 354 3960
2-4 5-3 5010 380 3984

5-0 19-6 ' 4288 .339 3967
1-6 15-6 4035 339 3317
1-4 23-2 , 6062 413 3755

15-0 18-2 I 4642 567 3620
3-7 30-8 ! 4033 358 3531

■7 101 , 4806 354 3560

47-9 16-2 4666 353 3338
4-1 70-1 3589 355 3356
8-4 12-3 4551 360 3520
1-2 11-1 4144 353 3538
0-4 29-1 4122

4606
400 3469

3481

Including 
other Notes 
& Coinage.

Gold Marks 
000 Mn.

" a•g.“
»  o
o t*

Mn. Gold 
Marks

7 8

6-24 11558

616
5- 96
6- 03

11579
11758
11756

602 
5-86 
5 86 
5-71 
5-60 
5-64

11759
11743
11541
11537
11570
11546

5-34
5-41
5'61
5-62
5-48

11604
11671
11646
11796
11744
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a
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d
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Index Nos. of 

Prices of>>
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s
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a

% p.a.
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0
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G. M ks 
P. Kr,

>•03
c3 0 0> 0 ^.3

Mks.p.
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'O00Eb
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A
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9 10
J 'ly l4

11 l i ■ 13 15

4-2 3-15 815 81-0 74-5 100 100

4-213 7-7 1035 44-0 69 94-4 100-3

4-213 6-75 929 43-2 69 94-7 98-5
4-213 5-75 739 40-2 69 93.4 97-7
4-213 5-75 704 405 69 92-1 96-0

4-213 5-5 629 39-0 69 92-5 95-8
4-213 5-75 499 39-0 69 91-0 95-0
4-213 5-88 480 41-0 69 89-0 95-3
4-213 5-0 469 39-7 69 88-0 94-6
4-213 4-88 449 38-5 63 87-8 94-1
4-213 4-81 621 36-7 63 84-4 92-5

4 213 4-88 539 35-1 63 80-9 91-2
4-213 4-75 475 37-0 63 82-2 91-2
4-213 4-94 467 380 63 82-5 91-2
4-198 5-0 373 38-2 63 81-8 90-7
3-59
3-53
3-18

4-94
4-88
4-88

394
1

44-0
44-1
42-5

63 84-2 92-3
92-9

R E T A IL .

Index Nos. of

n *4
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123-1

121-7
1211
121-4

121-5
120-3
119-5
119-0
118-8
118-4

17 
Jan. 14 

100
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117- 4 
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118- 2

114-5

113-5

112- 9
113- 2
112-7
112-5

t Base 1924-C average.• Private Deposits and other daily obligations.

Dates of figures. Ools. I. 15. IG, raid-month ; 6. second w«Di: 6, 7 and 8. era! of month ; 9. 10. IS-ia. 17. let of month : H. 18. average per month.
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rates has also been obtained on the “  Stillhalte 
obligations with a saving to Germany of about 
10 Mn. marks, and, since the instalments of the 
Gold-Discount-Bank credits have also been 
postponed from September, i 9 3 3 j January, 
1934, the total savings on transfers including 
interest represent 85 Mn. marks. Further 
reductions in interest charges depend primarily 
upon Reichsbank action in respect of its 
discount rate, and the decision on this point 
would seem to depend upon the outcome of 
the transfer negotiations.

The Reichsbank has recorded a further 
decline in its gold reserves. The repayment of 
the Gold-Discount-Bank credits in the second 
week of June absorbed 60 Mn, marks, and the 
requirements of importers have increased. The 
Reichsbank note circulation declined to 3,284 
Mn. marks in mid-June and the bill “  portfolio ” 
to 3,041 Mn. Against this was a gold reserve of 
264 Mn. and 85 Mn. in eligible foreign currency.

The Bourse was firmer at the beginning of 
June, but slackened off later. The conclusion 
of the Four-Power pact had brought some 
revival, but afterwards the slow progress of the 
London Conference caused a weakening of 
prices. There was an increased demand for 
some securities, especially Reichsbank shares

[Germany
and the securities in which blocked balances 
can be invested. For the moment the Bourse 
is dominated by the course o f events at the 
Conference, as was shown by the weakness 
which set in on the declaration of the United 
States currency policy.

Sensitive commodity prices, which are, of 
course, governed by international influences, 
have risen. The general wholesale index has 
followed this rise to a moderate extent. Up to 
the end of June agricultural prices remained 
almost at the level o f the previous month.

Trade and industry show signs of revival in 
many directions. As early as May the figures 
for coal output showed a good advance on 
those of the previous month, although there was 
still a considerable amount o f short time. A 
considerable revival has also occurred in 
building. House building, and in particular 
house repairs, have been on a much larger scale 
than in the previous year. This increased 
activity is, of course, reflected in the building- 
materials industries such as lime and cement. 
The works programme with its particular 
reference to highways construction will give a 
further fillip to these industries. The automobile 
industry records larger sales, particularly for 
private cars, where the figures for May were

TRADE, TRANSPORT, U N EM PLOYM EN T.

E X T E R N A L  T R A D E  t

IM PO R T S. E X P O R T S .

W eig h t in  0000 M etric  Tons,
,  1  t

Pre-war |  607*
1932

1st Qr. Av| 257

APRIL...I 269
MAY......  250
JU N E . . .I  292

JULY . . .I  295
A UG......  284
6EPT. ... 278
OCT........ 277
NOV. ... 297
DEC....... 1 292

1933
JA N........I 242
FEB ........ 256
MARCH 294 
APRIL... 256
MAY...... I 276
JU N E .

Estimated 
VALUE in 
gold marks.

M n. Mn.

46 1 202

193 '
188
218

217
226
227
220
242
234

193 
211 
239 
208 
226 I

8

0

314

324 
307 
339

347 
354 
357 
388 
388 
380

316 
312 
332 
304 
351

14 262

274
255
277

299
304
294
321
324
323

268
268
288
261
302

38 434

463
406
400

580
370
406
428 
437
429

401 
368 
387 
353 
374

10
850

564

536
477
508

502 
446 
453 
490
511
512

406
449
505
700§
503

OUTPUT. SHIPPING. E
*50

UNEMPLOYMENT.

J
HAMBURG.
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Percentage of 
Trade Union

Tonnage. 1 0 ss ? Members.Coal. Iron Steel. • • i  0

0000 000
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M et. M et. Met. 000 000 M n. 0
Tons. Tons. Tons. Tons. Tons. Gs Mks. 000 % %
11 1:1 13 u 15 w 1 ? IS 19 1

1474 910 981 1182 1203

852 334 428 1522 1482 134-7 5946 43-5 22-6

850 336 521 1466 1535 142-6 6034 44’6 22-6 1
798 381 624 1484 1455 134-6 5739 43-9 22-1
829 310 506 1600 1530 144-7 5583 43-3 22-9

826 294 429 1521 1511 138-1 5476 43-1 22-4
846 268 416 1528 1654 143-4 5592 43-9 23-0
861 273 392 1415 1401 154-7 5224 44-0 23-2
949 333 522 1614 1624 165-6 5103 43-6 22-7
975 371 546 1461 1525 157-6 5109 42-9 22-6
936 564 506 1598 1552 140-2 5355 43-2 22-1

930 403 540 1419 1431 132-0 5773 45-1 22-7
876 340 464 1305 1311 129-5 6014 46-2 23-7
919 426 588 1511 1493 154-4 6001 47-4: 241,
788 374 531 1437 1412 131-8 5599
872 415 5331

5039

9 In c lu d in g  1118 M n. in  bullion*

D ates of figures. Cols. 17. 18. 19—1st of m o n th .

I9I

I—no data available*
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twice those of the previous year. This is 
probably mainly due to the tax concessions 
which have been granted for new cars. Especi
ally noteworthy is the improvement in the 
textile trades, which have benefited from the 
stimulus to the clothing trades arising out of 
compulsory labour service. Many cotton weav
ing factories are booked up for several months.

Exports were on a very modest scale in the 
early months of the year, but here again a 
certain change seems to have set in since May. 
The export total rose to 422 Mn. marks and 
was not far below the figure for May, 1932.

The excess over imports increased to 
89 Mn. marks. The next few months will show 
whether this movement is significant.

Credit conditions are much more favourable. 
The daily average for bankruptcies in the first 
half of June fell to 9 compared with 28 in the 
previous year, whilst the figure for compositions 
was 6 compared with 27. This shows that the 
process of liquidation has been checked.

Crop reports indicate a good average harvest, 
although certain areas are complaining of drought.

The unemployment figure for mid-June fell 
for the first time below the five million mark. 
At 4,977,000 it was 600,000 less than at the 
same date in 1932. In the first half of June the 
reduction was 62,000, but this does not indicate 
the full extent of the improvement in employ
ment. In May, for example, the unemployment 
figure declined by 290,000, but the health 
insurance statistics showed that 470,000 persons 
had been absorbed into employment.

Wages show no important change. From 
January ist to April ist wage-rates declined by 
about 1% , whilst real wages were practically 
unchanged.

The economic decline of the last year has 
been halted. This is evidenced by the fact 
that here and there closed-down factories have 
been reopened. The new works programme 
will necessarily result in an increase in employ
ment and so relieve the labour market. The 
transfer moratorium will strengthen the position 
of the currency and support the Reichsbank’s 
determination to uphold the mark in all 
circumstances.

$ »

ITALY.
Information communicated by Professor C. O TTO LEN G H I, of the Royal University

of Turin.
FINANCE. TRADE.

E X C H A N G E S . S H A R E S .

V alue in  I ta l ia n  
L ire  (average).

% % % %
M n.
lire .

B A N K IN G .

B ank  of I ta ly .

o

% % No.

IM P O R T S . E X PO R T S. IM - ■ EX- 
P O R T S ; PORTS!

TRANSl

SHI]

O

%

d

V O LU M E. V A LU E.

1913
Average 100 100 100 100

11 Mid
100

1913.
100

End 1913. 
100 100

1932
Is tQ r. Av. 372 269 76-5 111 17 695 527 1759 583e

A ril. ... 371 287 76 102 25 747 604 1293
s

592
MAY ... 371 281 76 98 145 1163 11 496 1191 589
JU X E  ... 373 281 77 93 19 864 492 1270 587

.JULY ... 375 274 76-5 89 18 774 509 1310 588
AUG. ... 374 268 76 96 20 664 505 1270 589
S E P T .... 373 266 76 108 58 709 521 991 586
O C T...... 373 262 76 106 14 803 520 877 588
NOV...... 374 252 76 106 12 626 512 871 592
DEC. ... 374-5 252 76 105 23 790 516 1009 597

1933
JA N . ... 374 259 76 108 20 810 503

1
1595

1
604

FEB. ... 374 263 76 106 72 690 491 1179 613
MAH. ... 372 264 76 102 19 1 675 495 1079 615
APR. ... 358 262 76 106 14 644 493 1130 613
MAY......
JU N E  ...

314
301

254
255

75
75

112
123

% 621 490 1233

1097

100

51

1141
1068
1153

1153
993
971

1086
973
997

981
944

1022
831
856

109
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125

100

72

100

126

48 I

100

215

242
384
352

304
549
384
468
325
304

100

175
203
190

238 
190 i 
205

200
146
172

100

462

354
539
487

206
169
169
159
106
227

693
433
593

4
9)c
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s *

%
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s
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%

1
E X T E R N A L

T R A D E .

excluding  
precious metal: 

M n. Md . 
l ire . lire .

100 1 100 100 303 209

52 106 73 736 560

41 107 57 785 540
33 113 69 754 543
33 i 128 73 980 708

16 93 ' 93 545 455
49 127 ' 159 524 531
78 164 , 83 550 5601  ̂ ^
65 109 101 554 585
49 69 121 585 598
34 183 95 773 614

39 116 84 669 453
31 111 119 605 476
26 111 115 654 566

605 486
691» 534*

Move
Mete!
throt
Pont
in*

1913 

193J
'̂ tQr.Av. 41
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JULY 
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NovDEC... 5̂2
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f£B JUr ••• 441
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ONE of the relatively most permanent 
elements of the economic system of a 
country is the value of its currency. When 

stability in the value of that currency is lacking 
all the other elements in the system become un
certain. It may be advantageous to some specu
lative elements, but it is detrimental to the mass 
of the people, and the harm may become serious 
since economic uncertainty, under certain con
ditions which may arise suddenly, may develop 
into apanic. I f  the LondonEconomicConference 
does not succeed in stemming the movements in 
the dollar so as to prevent them from injuring the 
sound economic currencies of other countries, 
grave economic disequilibrium may arise in 
Europe when the symptoms, especially in 
Italy, had been pointing to a better future.

Finance.— The features of the monetary 
position still indicate solidity. The circulation 
of the Bank of Italy which had been 13,432 Mn. 
lire at the end of January continued its down
ward movement to 12,990 on May 31st. Mean
while the gold reserves which had amounted 
to 5,856 Mn. continued to expand until 6,687 
Mn. was reached at the end of May. Between 
these two dates the ratio of equiparate reserve 
to notes in circulation plus other sight obliga-

[Italy
dons rose from 4 6 7%  to 48-4%, and the ratio 
of gold to notes from 43 ‘6% to 51 - 5%. The most 
recent bank return for June 2oih shows a further 
fall in notes to 12,613 ^^d rise in reserves
to 6,745 -M.n.

The Bourse has exhibited an optimistic 
tendency for some time. All classes have im
proved. The index of settlement prices of 
industrials rose from 102 in March to 106 in 
April, 1 12 in May in spite of the detachment of 
coupons, and reached 123 in June, the advance 
being common to all classes but greatest in the 
woollen group where there were very large in
creases ; in cotton and silk also the increases were 
large. Government securities, greatly in de
mand, are still moving upward. 5%  Consols 
stood at 86-20 in May and above 89 lire at the 
end of June. Bonds were stationary after a 
considerable rise in the previous month.

New capital issues remain at a low level. 
Deposits in the principal banks showed an 
increase in May. Deposits in the savings banks, 
for which data relate only to April, showed a 
slight diminution in that month from 15,927 to 
15,899 Mn. in those other than the Post Office, 
but in the latter continued their advance from 
17,483 Mn. in March to 17,551 Mn. in April.

From the figures for bankruptcies and pro-
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Italy]
tested bills it appears that the crisis may be con
sidered to have been liquidated. The number of 
bankruptcies which had risen in March, at the 
same time as there were other unfavourable 
features, numbered 831 in April and 856 in 
May, but these levels were considerably lower 
than in 1932; and the number o f protested bills 
fell from 80,487 in April to 745817 in May, in 
the corresponding month of i93^ there were 
105,019 (a record).

Production. —  Data collected by the 
Ministry of Corporations show interesting 
changes. The output of pig iron at 47,000 tons 
shows an advance on preceding months in 
1932-3; the same is true of crude steel, 159,000 
tons. The latest cotton trade data are for April 
when the percentage of active spindles was 
79*2, or slightly lower than in March (81-4%), 
but above that in April, 1932. The production 
of natural silk in 776 establishments was 3,741 
quintals, which was more than in previous 
months of 1933. But the output o f artificial 
silk, 29,000 quintals, was slightly less than in 
previous months. The output of electricity is 
still high. In spite of the seasonal decline in 
April it was 853 Mn. K.w.h. compared with 
768 Mn. in 1932.

W holesale Prices.— The general index was 
stationary in Jime. The same is true of our 
total index of selected commodities, but when 
considered separately the agricultural group and 
the industrial materials group show differences. 
In the latter group copper continued to rise in 
the first week in June; from 282 lire at the 
beginning of May it rose continuously to 345 
at the beginning of June and then remained 
constant. Lead also rose, though in modest 
proportions, until the beginning of June and 
was then stationary. Coal prices fell slightly; 
cotton rose at the beginning of the month and 
then declined, whilst natural silk rose appreci
ably, its index reaching 150, the level of 
October, 1932. The index for the materials 
group rose from 251 to 257. On the contrary, 
the food index, owing to the weight given to 
meat, fell from 281 to 279 at the end of June 
in spite of a slight rise in oil.

External T rade.— The value of imports 
fell slightly from 654 to 605 Mn. from March 
to April and again to 591 Mn. (provisional) in 
May. The value of exports has fluctuated in 
recent months ; they rose from 476 to 566 Mn.

in March, diminished to 486 in April, and rose to 
534 (provisional) in May. Aggregate imports 
for the five months amounted to 3,123 Mn. or 
619 Mn. less than a year before and exports 
2,513 Mn. i.e., 249 Mn. less. But on the basis 
of the great increase in the volume of goods 
shipped from the port of Genoa, it appears that 
in spite of the fall in prices in 1933 exports have 
been greater than would appear from the export 
statistics. The adverse balance, on the given 
data would be 610 Mn. as compared with 980 
in 1932. The volume of the principal items 
in the first four months of 1932 and 1933 
compare as follows. The great reduction in 
imports was due to wheat, which fell from 
404 to 223 thousand tons, valued at 194 and 
99 Mn. lire respectively, and maize, which fell 
from 244 to 31 thousand tons, worth 84 and 9 
Mn. lire. Cotton imports in the two periods 
showed only a fall from 799 to 793 thousand 
quintals, whilst there was a rise in raw wool from 
302 to 384 thousand quintals, and in coal, 
from 2,848 to 2,884 thousand tons. As regards 
the rise in exports, fruit increased from 1,373 
to 2,118 thousand quintals, valued at 149 and 
173 Mn. lire ; cotton tissues rose from 96 to 
III thousand quintals, worth 130 and 136 Mn. 
But silk yarn exports fell from I2,00D to 9,600 
quintals, worth n o  and 50 Mn., and artificial 
silk yarn fell from 6,687 to 4,027 thousand Kg., 
worth 121 and 77 Mn. lire.

T ransport.— In the first quarter of 1932 
goods shipped from Genoa averaged 72,000 
tons as also in the second quarter, but in 
October, 1932, the quantity began to fall con
siderably. But in March, 1933, it was 92, 
April 83, in May 93 thousand, which indicates 
a considerable advance. This is confirmed by 
the data of the Mercantile Marine, which give 
for May 2,845 thousand tons transported, as com
pared with 2,613 previous months and
2,644 in May, 1932. Goods carried on private 
account on the State railways totalled 2,776,000 
tons in May, a considerable increase on the 
previous months, but lower than in May, 193̂ 5 
when there were 2,992,000 tons.

U nemployment.— Unemployment is follow
ing the usual downward seasonal course. From 
its maximum of 1,229,000 in February the 
number fell to 1,000,000 at the end of May, the 
fall being attributable to industry, especially 
building and textiles.
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THE GENERAL BUSINESS POSITION.
U N IT E D  K IN G D O M .

July 20?//, 1933.
The statistics of the second quarter of 

this year for the United Kingdom regis
tered a definite improvement in internal 
trade since the second quarter of 1932. 
The index of production has risen 6%, 
the number of insured persons employed 
5% (with a consequent fall in the propor
tion of unemployed), building contracts 
both for houses and business premises are 
greater, imports of materials (after allowing 
for change of price) are 5% higher, and the 
output of steel and the amount of it avail
able for home use are respectively 13% 
and 14% up. The last named changes 
indicate at least an expectation of further 
improvement. On the other hand exports 
of British produce and manufactures have 
been stagnant; their value was nearly 10% 
lowerthan in the second quarterof I932,and 
when allowance is made for price changes 
the quantity is found to be 6% lower.

The statistics for June likewise show an 
improvement in the industrial indices 
relating to internal trade and stationariness 
in exports.

The failure of the Economic Confer
ence to recommend any serious reform of 
tariffs or to deal with exchange problems 
was gradually discounted, and no imme
diate shock to business confidence has 
resulted; but when it is generally realised 
in all countries that no remedies have been 
found, there may yet be further develop
ment of nationalistic policy and restrictions 
on trade.

A  very serious danger to international 
trade, and a more limited danger to 
production for home use, is to be 
found in the uncertainty of the work
ing out of the policy of the United 
States, and especially in the fall in 
the dollar exchange. Much depends on 
the future relation o f the exchange value 
of the dollar to internal and export 
prices in the United States. The United 
Kingdom may find difficulties in exporting 
goods whether sterling follows the dollar 
or remains linked to the gold group of 
countries. In either case the outlook is 
not hopeful, and, till the situation has 
developed further, remains obscure.

ANALYSIS OF RECENT MOVEMENTS
U N ITE D  K IN G D O M .

Ju ly  20th, 1933.

F i n a n c e .— T he most striking change in 
the Bank of England returns between 
June 14th and July 12th was the increase 

of nearly £18 Mn. in “  Other ”  deposits to 
£56-3 Mn. Tins increase (which may be due to 
the accumulation of funds by or on behalf of 
the French Treasury, preparatory to the re
payment of part of their £30 Mn. sterling credit 
out of the recent internal loan)  ̂ together with 
an increase of £5 2 Mn. in Government Deposits, 
has had the effect of reducing Bankers’ Deposits 
by nearly £9 Mn. to £96 Mn., and would have 
reduced them considerably further, probably 
causing some temporary financial stringency 
had not the greater part of the effect been offset 
by mpeases of £9 6 Mn. in the banking depart
ment s holdings of Goyernment Securities 
£i-2 Mn. in Other Securities, and £ 2 1  Mn! 
m Discounts and Adyances. The further

Department’s
holdmgs of gold was more than offset by an 
increase of £3-5 Mn. in the note circulation.

and the banking department’s note reserve was 
consequently again slightly reduced.

Clearing Bank average figures for June show 
a further expansion o f £34-6 Mn. in deposits, 
which is appreciably greater than the seasonal 
rise. This was balanced on the assets side 
by increases o f £ 7 7  Mn. in Cash (apparently 
due to increased balances at the Bank o f Eng
land), £4-6 Mn. in Call Money, £5-6 Mn. 
in Discounts and £13-6 Mn. in Investments. 
The increase in Discounts is less, and in Invest
ments considerably more, than seasonal. There 
was no further increase in Advances and it 
seems probable that the May increase was due 
to exceptional causes. It has been suggested 
that advances to the French Treasury account 
for this. I f  this surmise is correct, the effect of 
the approaching repayment o f part o f the 
French sterhng credit should be visible in the 
July or August bank returns.

June Town Clearings improved over 
low May figures, but Country Clearings 
more than seasonally and Provincial Clearings

the
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were also lower. New domestic capital issues 
were considerably larger than in May and slightly 
larger than in June last year, but issues for 
overseas account were very small.

During July there has been a further marked 
improvement in industrial shares, largely under 
the stimulus of foreign buying, and prices of 
certain international favourites have been raised 
to levels difficult to justify on the basis of present 
or immediately prospective earnings. Our in
dex of foreign bond prices, which we published 
last month remains unchanged at 72. Prices 
of fixed interest shares were rather lower, and 
short-term interest rates remained almost un
changed. Issues of Treasury Bills increased 
by £20 Mn. on the month to £991 Mn.

Imports of Gold during June were again 
very large, and the total of £24 Mn. included, 
in addition to £4 6 Mn. from South Africa 
and £3 2 Mn. from India, £4-2 from Germany, 
£4 0 Mn. from U .S.A., £2 4 Mn. from Canada, 
£2 0 Mn. from Holland, and £0 4 Mn. from 
France. Exports were small, the total of £2*7 
Mn. being mainly accounted for by an export 
of £2 3 Mn. to France. As purchases by the 
Bank of England were small, it seems probable 
that the bulk of the imports are being held in 
safe custody in this country on account of 
foreigners who fear the possible imposition of 
export embargoes elsewhere.

P r ic e s .— The rise in sterling wholesale 
prices of materials continued in June, and was 
fairly general. According to the Statist reckon
ing there was an increase of about 10% from 
April 1st to July ist and the level is as high as 
at any date since November, 1930. The slight 
rise in food prices is a balance between a seasonal 
fall in meat prices, and a rise in cereals and some 
other foods. The smallness of the change in 
cereal prices is noteworthy, in view of the rise 
of the dollar price of wheat. During July the 
changes in prices have been hesitating and 
variable.

The following Table is in continuation of 
that in the June Bulletin, p. 176.

♦INDEX NUMBERS OV W HOLESALE PRICES.
U.K. IJ.S.A. Dollar FRANCE Franc

Financial Irving E.xchange
$> to£

SUitistique Exchan,
ISept., 1931 Times Fisher Gen^rale Fr. to i

3rd week 100 100 4-86 100 123-9
1933
A pri 1

1st week 98-7 81-5 3-42 87-0 87-0
Jlay

1s t week 100-9 85-8 3-94 86-0 84-8

1s t week 103-6 90-9 408 87-2 85-9
2\u\ 104-3 92-1 4-10 87-0 861
3i’(l 1041 92-8 418 87-5 86-3
4th 105-5 94-4 4-29 89-5 86-3

July
1st week 105 6 96-6 4-54 890 85-3

M m  A

2nd ,, 106-1 998 4-76 851

* The price figures are quoted from The Financial TiineSf 
July 17th, 1933'

Thus, in three months sterling prices have 
risen 7% , dollar prices 22%, but the dollar 
exchange 40%. Meanwhile French prices rose 
2?2% and the franc exchange fell 2\%,

Retail food prices have risen very slightly 
more than is usual in June.

There has been no change in wages.

T r a d e  a n d  O u t p u t .— There was less than 
the usual fall in the value of imports of materials 
in June, and when adjustment is made for the 
normal seasonal movement, an increase in 
value is seen in every month since January, and 
after correction for price changes has been made 
it appears that there has been an increase in 
quantity in most months.

Importations of cotton and wool have been:

Oct.—Dee.
.Ian.—JIar. 
April—June ...

9  »

Mn. lbs
Raw Cotton Raw Wool

1931-2 1932-3 1931-2 1932-3
430 373 ... 168 204
350 325 ... 314 340
292 284 ... 293 283

9 months ... 1072 982 780 832

When allowance is made for the occurrence 
of Whitsuntide in June (so that there were
25 working days in June as compared with 27 
in May), it will be seen that there has been very 
little change in the value of British exports as 
a whole, or in manufactures, food, or materials 
separately. The totals for manufactures are 
nearly the same as in June 1932 (which contained
26 working days). Exports of manufactures of 
non-ferrous metals were greater in value this 
year, and those of cotton goods and ships were 
less. The export of cotton piece-goods of all 
kinds was 185 million square yards in June, 
1932, and 142 million square yards in June,
1933-

Output of steel has recovered, but not quite 
to the level of A p ril; it was last month nearly 
30% more than in June, 1932. Output of 
pig-iron has increased every month since August 
last year, and was in June higher than at any 
date in the last two years.

Coal production in June was equal to that 
in May and slighdy more than a year before.

Plans were passed for building contracts 
estimated to cost £751303®®° June, I933> 
as compared with £8,464,000 in May and
£ 6;459,o o o  in June, 1932.

U n e m p l o y m e n t .— The improvement in em
ployment which has been recorded each month 
since January, continued in June, when there 
was a diminution in unemployment in 89 out 
of the 102 industries tested separately. Among 
the exceptions were the motor industry and 
tailoring.
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Activity in Building and Public Works 
normally reaches its maximum in June which 
is on the average very slightly better than May. 
This year the increase in employment in Build
ing was exceptionally rapid till May, and the 
unemployment percentage was the same in 
June as in May. There has not been similar 
progress in Public Works and there was actually 
a slight fall in June.

For all occupations together the average 
over a series of years shows least unemployment 
in May ; June is usually nearly as good, arid 
then there is an increase month by month till 
the winter. The reduction this June is, there
fore, not accountable to the time of year.

Since June, 1932, the reduction in the general 
percentage unemployed is from 22-2 to 19-5 ; 
for men from 257 to 22-8 and for women from 
13-5 to 10-9. In June, 1933, the percentage 
of insured women wholly unemployed was 
only 7 8.

Among industries in which there has been 
a definite improvement in recent months are 
the metal industries. The following Table 
includes many of these and also other industries 
in which unemployment is specially acute. 
The percentages relate in 1932 to the numbers 
insured in July, 1931, and in 1933 to t̂ te 
numbers insured in July, 1932, and are taken 
from the Ministry of Labour Gazettes for July, 
1932, June and July, 1933.

GREAT BRITAIN AND NORTH IRELAND.
Percentage of insured Males unemployed (wholly or tempurarijy)

in certain industries.
1932

June 27th
1933

May 22nd
Coal M in in g ......................... 41 38
Pig-iron .............. 39 40
Steel and Iron, puddling,

melting, rolling, &c. 49 41
Brass, Tin, Lead, &c. 29 22
Tin Plates ......................... 51 34
Iron and Steel Tubes 43 38
Wire .................................... 30 26
General Engineering 29 27
Electrical Engineering 18 19
Marine Engineering 54 49
Constructional Engineering 36 36
Motor vehicles, cycles, &e__ 24 16
Shipbuilding and repairing 59 59
Building ......................... 26 21
Public Works,Contracting,&c. 39 41

All industries .............. 25-7 23-7

1933
June 26th

37
37

39
21
29
33
25
25
16
46
35
18
58
21
41

22-8

U N ITED  STATES.

During the past month the gold value of 
the dollar has again fallen very heavily and 
it is now at nearly its old parity with 
sterling— a depreciation of nearly 30% in three

months. Prices of certain basic raw materials 
and foodstuffs have risen more than corres
pondingly, but prices o f other materials and 
of manufactured goods have risen to a much 
smaller extent. In the latter classes of goods 
America's competitive position in export mar
kets would appear to have been considerably 
improved; and though as yet no appreciable 
effects of this seem to have been felt, they 
would inevitably tend to become increasingly 
evident should the present American price and 
exchange relation now remain unchanged for 
any length of time.

Apart from increased brokers' loans to 
finance the Stock Market boom, and the usual 
purchases o f government securities by the 
Reserve Bank, there appears still to have been, 
(at least up to the end of the first week in July) 
no inflation and no expansion o f bank credit; 
and the restocking movement, induced by fears 
of inflation, seems in fact to have been financed 
out of free balances and private credits. During 
the past month attention has been directed 
largely to the Government's attempts, under 
the Industrial Recovery Act, to impose codes 
of higher wages and shorter hours on manu
facturing industries. Though, as seems prob
able, the purpose of these efforts is to maintain 
the boom by increasing consumers' purchasing 
power and employment, the consequent rise in 
prime costs of production, by checking the rise 
in profits, might prevent a further reduction in 
unemployment and might bring the whole 
boom to a premature end. Should the market 
show signs of collapse, for this or any other 
reason, the President would be faced with 
choosing between exercising his powers of 
inflation on a large scale and allowing the 
collapse to work itself out.

Whether the sharp reaction o f July 19th 
and 20th on the Stock Exchange and com
modity markets denotes the approaching end of 
the first phase of the boom, it is as yet too 
soon to say. It is just possible, though hardly 
probable, that, by first depressing the dollar to 
a very low level and subsequently pegging it 
there, the recent rise in the U.S.A. prices 
might in general be maintained for a time, or 
even increased without inflation, though at the 
expense of a depression in prices in the rest of 
the world. It seems, however, increasingly 
probable that the President’s powers to inflate 
may soon have to be exercised if  a collapse is 
to be avoided.
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SUMMARY OF QUARTERLY STATISTICS.

1930
TOTALS. 3rd 4th ■

Qr. Qr.

BANK CLEARINGS: £  Mn. £  Mn.
Town (ex Metropolitan) 9529 9180
Country ... 720 730
Frovim-ial f l l  'I'owiis) 311 319

CLEARING BANKS :
Deposits* .......................... 1775 1810
Advances* .......................... 938 920

NEW CAITI'AL ISSUES in Gt.
B rita in :

AllM S  4  4 ^  4  9  9  M  %  9  S  4  4 280 66-3
For United Kingdom.............. 19-0 34-7

IMFORTS RETA IN ED :
Fooii, Drink and Tobacco ... 107 123
M aterials:

Fartly Manufaetured 9
Cotton ... ... ... 5 12
Other .......................... 42 35

1 otal ... ... ... 56 57
Wh{)lly Manufactured Gouds 60 58
Total Retained Imports 225 240 '

EXPORTS, B R IT IS H :
M aterials .......................... 15 15
M anufactures—Cotton 19 16

O ther.............. 86 80
Total British Exports 136 129

EXCESS OF IM PO R TS:
G(tod« and Bullion t .............. 87 106

TONNAGE OF SH IPS (with
cargoes): 0000 Tons

Entered from abroad.............. 1756 1565
Cleared for abroad .............. 1738 1581

PRODUCTION ; 0000 Tone
Coal (13 weeks) .............. 5634 6164
Pig-iron (3 m o n th s ) .............. 133 115
Steel ,, 1, ... ... 165 128

000 Tons
Shipbuilding (commenced) ... 161 132

IN DEX  OF PRODUCTION:
Bulletin % of 1924 ... 90-7 92’7
Board of Trade ,, 99-5 99-0

1931 1932
1st 2nd 1 3rd 4tb U t 2nd 3rd 4tb
Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr.

£  Mn. £  Mn. £ M n . £  Mn. £  Mn. £  Mn. £  Mn. £  Mn.
9079 8745 7932 6060 6493 6970 7256 7115
717 677 664 694 689 665 638 676
319 287 285 308 318 298 312 311

1781 1714 1711 1 1686 1646 1677 1801 1885
913 9L7 897 890 889 854 805 772

45-4 25-5
1

8-2 1 9-6 27-0 47-8 3-3 i 34-9
21-2 6-7 5-2 1

1
9*5 20-5 33-9 3-2 1 28-2

93 94
1

96 113 91 85 1 85
1

08

8 8 7 9 6 4 4
1  57 6 4 9 8 7 5 9

32 29 29 31 33 27 25 26
47 43 40 49 48 38 34 40
60 60 52 60 36 28 30 32

192 190 191 226 177 153 151 171

12 12 11 12 11 11 10 12
15 13 14 14 17 17 15 15
63 58 57 56 54 56 49 54

103 96 93 97 92 95 84 94

82 114 65 115 81 79 74 73

0000 Tons 0000 Tons
1  1329 1528 1667 1505 1369 1508 1507 1374

1358 1477 1541 1458 1329 1286 1408 1303

0000 Tons 0000 Tons
1  5948 5479 5111 5801 5750 ' 5304 4666 5544

101 99 84 91 99 94 81 83
139 126 119 134 137 131 123 134

000 Tons 000 Tons
33 23 39 105 26 28 10 7

85T 80-6 81T 90-5 91-3 83-2 77-8 87-2
94-6 92T 89*3 97-3 950 94-3 87-3 950

1933 
1st I
Qr. Qr.

£Mn.
7092
689
318

1915
753

£Mii
6400
671
295

1911
769

28-9
25*1

40-4
32-6

19

4

o\j

5
8 7

28 21
39 39

, 28 28
147 149

IL
16 14
53 52
90 86

70 129

1320 1519
1291 1384

6755 4913
89 101

150 168

77 50

88-0 88T
940

1

e1f

* Mean weekly averages. f  Including sovereigns a t  th e ir /a c e  value.

INDEX NUMBERS. 
Percentage of 1924 level.

Date in 
Quarter

H ilC E S  OF COMMODITIES 
General—Board of Trade .

S ta tis t
Last mouth 
Last day ..

Materials—Board of Trade..
S ta tis t ...

Food—Board of Trade 
S ta tis t...

9  9

4 4 ^

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

4  9

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

FRIGES OF SECU RITIES— 
Industrials 
Fixed in terest...

4^4

SHORT MONEY

Last month 
Last day 9  9  4

Last month 
L ast day • »

L ast day ...
ft 4  4  4

Fortnight after end

M ft

1930 1931
3rd 1 4th 1st 2nd 3rd 4 th Iflt
Qr. 1 q r . Qr. Q r. 9*-- Qr.

1

69-5

1
1

65-5 63-7 62T 59-7 63-7 630
65 62-5 61-5 59-5 58 61-5 60-5

67*0 63*3 621 59-1 57-0 61-5 59-7
62-5 59 58-5 56 55 58-5 57

74-4 69'8 66-8 68-1 64-9 67-8 69-5
70 67*5 66 65 63 65-5 65-5

84 81 76 76 75 11 74
89 87*5 84 84 83 84 82-6

98 98 97 97 96i 96 95j

103 96 94 86 87 82 83
101-3 103-6 100-2 101-5 62-6 93-4 104

65 68 75 62 168 169 79 i

1932 1933

58-9
65-5

55-0
52*5

66-8
59-5

73-5
81-5

61-4
58

59-7
S6'5

60-8
56

64-6
59-5

95i

73-5
81-5

64-8
66-5

95 94 i

35 34 35

1st
Qr.

2nd

58-7 61-2
55-5 58-5

57-4 60-6
54 59-5

61-4 62-3
57-S 57

67-5 69
78-5 79

94 1
1
' 94

93 108
125 122

32 30
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FINANCE, TRADE AND PRODUCTION IN THE UNITED
1933

It
r.

tn.
Yl
59
16

15
a

Qr.

£ Mn. 
SKO 
671 
295

1911
759

5 - r

rg
4
8
58 ,
59 ! 
58 I 
47 :

32-6

80

5
7

21
39
28

149

u  , 11
16 ' 14
53 52
N

1 86

70 1 129

20 1519
91 1384

55 4913
59 101
50 ' 168

77
1

50

-0 i 88-1
•0 ’

1 9 3 5

T s T 2 & d

1

5 8 - 7

5 5 '5

‘  6 1 - 2

:  6 8 - 5

5 7 ' * '

5 4

'  6 0 - 6  

■  6 9 ‘ 5

6 1 '4

6 7 - 5

6 2 - 3

S I

f 7 -5
6 9

7 8 - 5

9 4
9 4

1

9 5  i

0  i

•

1 2 2

3 2 1
3 0

i

i

Du r i n g  the past three months there 
have been many indications of a changing 
financial and industrial position, some of 

which appear to be independent of the rapid 
succession of events in the United States. The 
totals and averages for the quarter tend to 
conceal these changes, which have been dis
cussed in other parts of the Bulletin, but it is 
well to place them on record in the usual
sequence.

F inance.—Between April ist and July ist 
the index of Industrial Securities rose from 93 
to 103, the highest level since November, 1930 ; 
meanwhile the index of Fixed Interest Securities 
feU slightly from 125-1 to 122-7, and the short
money index hardly changed.

After a decline that had lasted with little
interruption since March, 193O) Bankers’ Ad
vances took a slight upward turn in February, 
and have since increased, though apparently 
largely in consequence of special causes not 
conneaed with the requirements of business. 
New Capital Issues for the United Kingdom 
were greater than in the three previous quarters, 
but did not quite reach the amount of the second 
quarter of 1932. Issues for Overseas have been
very small for two years.

Country and Provincial Clearings tended 
downwards during the quarter, but were nearly 
at the same level as a year before. Town 
Clearings have been unusually low.

G old.—There has been a heavy net import 
of gold during the quarter, amounting to about 
£67 Mn. Of this only about £25 Mn. (at cur
rent price) has been acquired by the Bank of 
England. The greater part of the balance is 
believed to be held in this country on private 
account, presumably largely of foreigners.

Prices and Wages.—Sterling wholesale 
prices of materials advanced considerably from 
March to July ; at the end of June they were at 
approximately the same level as in February, 
1932. The rise in food prices has been slight. 
Comparison with dollar and franc prices is 
made on p. 198,

The Cost of Living Index number, adjusted 
for seasonal movement, has been almost un
changed for nine months.

There have been no important changes in 
wages for many months.

Production and T rade.—The Home Con
sumption of Steel and of Pig-Iron (see p. 204) 
were considerably greater than in the four pre
vious quarters. The increase is the result of a

QUARTER
balance between greater production at home and 
diminished imports and exports. The output 
of coal has fallen off, and while exports were 
worth £7.7 Mn. compared with £8*4 Mn. in 
1932, the production in the second quarter of 
1933 was 7%  less than a year earlier. New 
shipping tonnage commenced was less than in 
the first quarter of the year, but part of the 
improvement then shown over the previous
two years was preserved.

The index of production is usually lower in 
the second than in the first quarter of the year ; 
this year the numbers are nearly identical, and 
whereas that for the first quarter of 1933 was 
3P/0 lower than in 1932, that for the second 
quarter was 6% higher than in I93  ̂ ^tid 9% 
higher than in 1931.

Building plans relating to 145 urban areas, 
excluding London, have been as follows :—

b u i l d i n g  f l a n s  a p p r o v e d . £M n.
Dwelling Shops, Factories, RnbHc 

2nd Or. Houses W arehouses Buildings Others lo tu l
1932 13'05 I'?*! t ‘33 1'86 17-98
1933 i6-50 2 06 1'46 L80 2P82

Imports of food were about 3%  more in 
quantity, though less in value, than in the 
second quarter of 1932. Imports of so-called 
manufactured goods have been, quarter by 
quarter, at about the same level since the 
termination of the considerable reduction that
took place early in 1932.

Imports of materials were slightly greater
in value (Table A, p. 202) than a year before, 
and about 5% greater in quantity. The 
value (adjusted for seasonal movement) has 
also increased significantly since October, 
1932, and this increase is not due to price
changes.

Exports of manufactured goods have fallen 
during the last two quarters, and in the second 
quarter of this year were, in value, nearly 10%  
lower than a year before (Table B, p. 202), The 
reduction is widely, though not uniformly, 
distributed among goods. Details for the 
principal commodities and the principal coun
tries are shown on p. 203.

The tonnage of shipping entered with cargoes
was little greater in the second quarter of 
1933 than a year before, but that of shipping
cleared 4% greater.

U n e m p l o y m e n t  has shown a widespread 
and marked diminution since January. The 
number of insured persons in employment is 
estimated at 9,792,000 at June 26th, i 933s 
as compared with 9^33^3°* °̂  ̂ year before.
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TABLE A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS, DECLARED VALUES. £ Mn.

Pig iroD, etc.
Copper, tin, lead, zinc
Yarns ...............
Leather ...............

« ♦ ♦

• « *

1924.
Quarterly
Average.

4  4

4  4

4  9

0  4

4  4

Minerals (non-metals)
Iron Ore 
Other Metals
W ood...............
Oil Seeds, &c.
H ides...
Paper M aterials
SilK ...............
Other Textiles (except 

Cotton and Wool) 
Cotton 
Wool ...

4  4

4  *

• 4

4 ^ 4

Total, both groups and 
miscellaneous ... 4  4  4

1'otal. exol. cotton and wool

3-4
27*5
10*9

92*8

54-4

1980.

Quarters. 
8 4

54.3 56-0

45-7 39-4

1931. 1932. 1933

Quarters. Quarters f Quarters.1 2 3 4 1 2 3 4 1 2

I'O •9 •9 1-4 •8 •5 •4 •4 •4 *4
3T 3-4 9-6 2'8 2-7 1-9 2-3 2-8 2 0 2-3
1-3 1-2 IT 1-6 •5 •2 •2 •2 T •2
2-3 2-5 2-4 3-5 2-4 1-4 1-2 1-4 ^ 1-4 1-7

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

1-8 2 0 1-5 1-7 1-7 ! •? IT 1-5 IT 1-8
4-2 5-4 11-2 8-0 3'9 6T 8-7 6 7 3*2 5-0
6-6 6-9 6*3 5-3 6-7 5'4 4-8 5-2 6-8 5*3

•9 •0 1*2 1-2 2-4 •8 1-3 •8 1-8 1-3
2-3 2’0 2-6 3-0 2-8 2 0 2-2 2-8 2T 2-2

•4 •3 •3 •3 •4 •4 *4 •4 •4 •3

1-8 1-6 •9 2-4 2-9 1-3 •8 1-6 2T 1-6
7*3 5-5 3-8 9-5 8-4 6 5 5-3 9 3 7-7 7-2
8-8 8-0 2T 4-9 8‘4 6-9 2-0 3-2 7-9 6'6

45-5 42-9 39-5 49T 47-8 36'6 33-7 39-8 38 7 38-5

29-4 29-4 33-6 34'7 310 23-2 26-4 27-3 ; 23T 24 7

TABLE B. EXPORTED MANUFACTURES-DECLARED VALUES. £ Mn.

Coke
Earthenware 
Iron & Steel 
Other Metals 
Cutlery
Electrical Goods 
Maohinery 
Wood 
Cotton 
Wool 
Silk
Other Textiles

9  9  9

9  9  4

4  4  9

1924
Qrly.
Av.

. . .

9  4  9

4  4  4

4  4 4

9  4  4

Apparel
Onemics

9 4 9

9  4  9

em icals... 
Oils 
Leather 
Paper 
Venicles*
Rubbert

4  4  4

4  4  9

4  4  9

4 4  4 9  4  4

4 4 ^

4  4  4

Total, including Miscel
laneous ............... 154-7

1930
Quarters. 
3 4 1

1931
Quarters. 
2 3 4 1

1932
Quarters. 
2 3 4

'9 1-0 •8 •5 •7 •9 •7 -5 •7 -8
3-0 2-6 2-0 2-2 2T 2-1 1-8 2-0 1-8 1-8

11-9 10-8 8-0 7-8 6-9 7-7 7-1 7-1 6-5 7-3
2-6 2-7 2-0 1-6 1-7 1-6 1-5 1-7 1-5 2-1
1-8 1-7 1-3 1-3 1-3 1-4 1-3 1-5 1-3 1-5
3T 2-7 2-3 1-9 1 6 1-6 1-4 1-4 1-3 1-7

11-0 11-0 8 8 8-2 7-3 8-5 7-9 8-2 6-6 6-9
•6 •5 •4 '4 •3 •4 •3 -3 •2 •3

19-5 16-2 15-2 13-4 14-1 13-9 16-7 16-6 15-1 14-5
9-7 7-8 7-4 5 0 6-8 5-9 6-6 5-3 6-2 5-9

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

11-6 12-9 8-3 9-0 7-0 4 0 4-4 7-0 3-9 5-4
•7 •6 •5 •6 •5 •5 •5 •5 -5 •5

104-8 96-3 78-4 720 70-7 69-5 70-2 72-8 63-9 68-8

1933
Quartern. 
1 2

69 0 65-7

*  Including rubber tyres after 1921. t Excluding rubber tyres after 1924
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2

38-5

24 7

2

Value

EXPORTS OF MANUFACTURES
o f chief articles exported in the 2nd Qrs. o f  1932 and

principal countries concerned.
1933 to the

PO TTERY, E tl 
U.S.A. ... 
Brazil 
Argentine 
British S. Afric 
British India 
Australia 
New Zealand 
Canada ... 
Other Countries

To S. Ireland

PIG IRON. 
Belgium ... 
France 
Italy 
U .S.A ..................
Other Countries % • # % • •

P L A T E S  & S H E E T S  (not 
coated).

(Japan ... ... ... ..*
Argentine 
British India
Australia & New Zealand ... 
Other Countrie.s ...............

GALVANISED SH E E T S . 
Dutch E. Indies 
Argentine, Uruguay 
British W. Africa 
British S. Africa 
British India ... 
Australia 
New Zealaud ...
Other Countries

To S. Ireland

SH E E T S (Tinned, etc.)
N o rw a }'..........................
Denmark ..............
Gennany ..............
Netherlands ..............
France ..........................
Spain ..........................
Italy
Dutch E . Indies 
China (with Hong Kt)ug)
Japan ..........................
Brazil ..........................
Argentine ..............
British India ..............
British M alaya..............
Australia ..............
Canada ...
Other Countries

2nd Qr. 
1932 1933

COPPER MANUFACTURE

£000

203

457

827
29

1  1 Egypt ..................................... 19 4I- 1 British India .......................... 56 83
1 1 Austral a .......................... 18 14 I
1 1 New Zealand .......................... 9 8 :

1 Other Countries .............. 108 103 '

210 212

1 T IN  (Blocks, etc.)
1 S w e d e n ..................................... 14 32
1 Germany .......................... 6 8
1 France ..................................... 43 84

1 1 U.S.A. 215 1020
1 1 Canada ..................................... 11 11
I  1 Other Countries .............. 159 256

448 1411

1958

626
69

509

R A IL LO CO M O TIVES (Steam 
and other)

Argentine ...........................
Rest of S . America 
British S. Africa 
British India ...
Other Countri s

• %

M ACHINERY (Electr 
EurojiC ...
S. America 
S. Atrica 
British India . 
.Vustraliii 
Other 0«mnlrics

a l) .

» « »

M ACH INERY (Prime Movers, 
not electrical).

Rus.sia 
France 
Spain
Rest of Europe 
S. America 
British S. Africa 
British India uml Cevion 
British Malaya 
Australia 
Other Countries

T E X T IL E  MACHINERY
Russia ...............
Germany 
Netherlands
France ...............
R est t f Europe
China ...............
.Japan .. • ...
U .S.A. .̂..............
S . America 
British India ... 
Australia 
Other Countries

I960

CO l’TON YARN. 
Norway, Swfde)i, Demn 
Gennany and Poland
Neiherlands ...............
B e lg iu m ...........................
France
Switzerland
B u lg a r ia ..........................
Iloumania

.  . . .  . . .  . . .

Brazil ...............
Argentine .............
British I n d i a .............
China and Hong Kong
Australia .............
Canada .........................
Other Countries

ark

% m 4

* * A

COTTON? P IE C E  GOODS. 
Norway. Sweden, Denmark
Geiinany ...............
Netlierlaiifls 
Switzerland
Turkey ..........................
Rest of Euroj)e 
Dutc'h K. Indies 
China (with Hong Kong) 
U.S.A, ■ • •
P.'ni & Chile
Brazil ..............
Argentine, Uruguay 
Colombia
Egypt ..............
Brm sh S .. W. it E. Africa 
Foreign W. & E . Africa

4 9 4

4  4  4

4 4 9

2ml Qr. 
1932 1933

£000

90

1082

554

1468

2670

548
172
264
170
124
491
310
481
135
59
26

718
209
390

1057
300

109

320

661

519

53

12£0

2307

C otton P i kck G oods— 
India & Ceylon 
Ira<j
Britisli Malaya 
Australia 
New Zealand 
('anadn ...
(Other Countries

To S. Ireland ...............

■ WOOL TO PS k  W O RSTED 
YARN.

Sweden ...............
Germ any...............
Japan  ...............
Canada ...
Other Countries

4 ^ 4

• • # 4  4  4

•  ft • ♦  * ft

To S. Ii'elaudt ft ♦  ft

• • ft

ft ft ft

4 ^ 4

4  4  4

M'OOL & W O R ST E D T ISSU E S  
Germany...
Netherlands 
Belgium ...
France 
Italy
Other European Countries
China ...........................
Japan
U. ■  ... ... ...
Chile and Pervi...............
Brazil. Uruguay, Argentim 
Britislj S. .Africa
A ustralia...........................
New Zealaud ...............
Canada ...
Other Countries

ft ft ft

ft ft •

To S. Ireland

L IN E N  P IE C E  GOODS. 
U .S.A .
Cuba
Brazil and Ai’gentine ... 
Australia and New Zealand 
Canada ...
Other Countries

ft ft ft

A PPA REL. 
British S. Africa
A ustralia.............
New Zealand .. 
Canada ... 
Other ('ountries

ft ft ft

To S. Ireland

BOO TS AND SH O E S 
Brilisli S. Africa 
New Zealand 
(.ther Countries

ft « ft ft ft •

4 »

ft % ft

ft ♦  ft ft •  ft

ft ft ft

'J’o S. Iridand

L E A T H E R .  
Germany... 
France 
U .S.A . ...
Other C?ounlries

'To S. Ireland 

PAPER.
Foiadgn Countries 
Bi'itiMi India 
Australia and New Zealand .. 
Other British Possessions

ft •

ft ft ft ft ♦  ft

♦  ft #

2nd Qr. I

1932 1933

£000 1

2475 1563
245 85
295 134

10^2 928
210 196
170 152 j

1408 1220 :

11339 9315
213 238

. 113 111
323 349

58 14
183 212
828 855

1485 1541
55 72

178 89
105 102
100 92
131 143
45 44

351 333
114 92
165 102
114 113
21 11

163 207
134 221
16 21
90 74

286 174
590 544

2603 2361
168 110

365 379
27 16
40 80
95 98
49 48

254 271

830 892

184 190
4 6

61 40
21 12

647 514

917 762
340 163

47 44
40 24

259 186

346 254
333 229

33 43
34 32
86 177

272 317

425 569
116 94

126 81
26 22

358 273
120 132

630 508

7 M

i

t  Yarn only.
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IRON AND STEEL STATISTICS FOR U.K. ooo tons.

P IG -IR O N .t

1913
1923
1924
1925
1926
1927
1928
1929
1930

1931

1932

1933

Produc + Im — Ex
tion ports ports

QHy.f 2565 46 236aver
1860 27 223

j  f
1840 77 150F F
1559 71 140F f 

I 1 610 124 148
f  f

ft i 1826 152 83
W w

1653 30 114
f  w

% i 1895 38 136r w

1549 78 79

1 1012 67 48
2 993 83 63
3 841 62 44
4 911 93 47

1 989 58 33
2 944 42 43
3 8 L2 28 19
4 828 30 32

1 890 22 22
2 1010 31 27

“ Home
Cons'tnp

tion

%  Im p o r ts  
to  H om e 
Consam p* 

tio n

1 ,

CRU D E ST E E L . EX PO RTS OF 
1RON& STEEL.

Pro*
duolion

• Im
ports

Home
Con-

Bomption

% Imports 
to Home 

C od*
sumption

Semi*
Finished Finished

1916 215 2131 10 209 751
2122 138 2263 6 1 540 1153
2054 271 2324 U '7 470 1146
1849 289 2139 13-5 186 600
890 390 1280 30'S 145 521

2275 421 2695 15-6 251 712
2131 286 2417 11*8 245 702
2415 247 2662 9'3 252 699
1825 272 2097 130 168 537

4

1389 227 1616 140 99 331
1261 294 1555 18'9 98 355
1186 302 1489 20'3 88 316
1339 434 1773 24*5 104 374

1373 266 1639 16-2 100 338
1309 212 1521 13'9 98 356
1230 155 1385 11-2 129 286
1544 105 1449 7'3 126 333

1505 86 1591 5’4 100 312
' 1678

1
1

57 1735 3*3 95 337

t  In c . F e r ro u s  A lloys. *  B loom s, B ille ts , S h ee t a n d  T in p la te  B ars.

STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary table, p, 2, Special Mem. 3 2 .

Beeinnins of

1931 April 
Ju ly
Oct

1932 Jan .
April
May
Ju n e
Ju ly  .........
A u g u s t .......
S e p t...........
O ct.............
Nov............
Dec. ...a*...

1933 J a n . ... 
Feb. .. 
March 
A p ril.. 
Mny .. 
J u n e ..
Ju ly

(1) (2) (3) (i) (5) (6)
American Tin.§ Lead. Spelter Rubber. Sugar.

Cotton.
1.000 1.000 tone. 1.000 1,000 1.000

I,(X)0 bales tons. U.S. U.K. tons. tons. tons

7,564 600 116*5 13-5 140 547 8,453
8,085 62-0 124-6 13*5 144 545 7,007
9,165 61-9 118-6 13*2 138 570 6,811

9-663 61-7 135-2 13-1 138 644 8,577
9,930 61-5 151-0 14-7 138 646 9,091
9.896 61-7 151-2 14-1 140 646 8.738

10,584 61-9 155-2 13-9 140 644 8,387
10,971 60-9 161-1 15*7 140 11615 8,069
11,610 59'9 160-7 16-1 141 601 7,718
11,760 57'9 156*6 16-8 136 617 7.532
11,692 58-6 153*4 16*5 127 622 7,018
11,526 58-5 149-8 17-3 123 629 7,778
11,420 57'9 155-9 19*2 121 634 8,901

11,068 56-8 156-8 20*2 125 642 8,731
10,952 65-3 164*9 23*7 128 648 8,554
11,011 53'6 169*4 25*3 133 634 8.780
10,990 52-2 173-4 25-3 137 646 8,903
10,938 50-6 175-8 26-1 137 634 8,822
10,7l7t 48'7 176-0 26-2 131 633 8,416
10,401+ 46'4 26 0 120 1

(7)
Tea.

Mn. lbs

(8)
Coffee.

Mn.
bags.

242 31*1
203 28*2
195 34*0

260 36-9
213 36-9
171 35*8
182 33*0
182 31-5
184 ♦
203
219 *

1
239
264 311

1

286
i

30*6 ‘
295 29*3 :
292 28*5
276 26*9
262 2.5*9
257

(9)
Wheat.

Mn. bush.

554
433
486

( 10)
P e tro l

eum .
Mn.

b a rre ls .

591
587
557

589
584
625
481

568
570
571 
571

433
386
374
455
486
481

559
560 
556 
549 
545 
536

525
523 
623 
530
524 
632

Not available, \  P rov isional 0 Of this reduction, 18,003 tons is due to revision of estimate of Malay Stocks.

(11 T o ta ' sup p ly  seasonally  co rrec ted , exclusive of E u ro p ean  and 
A sia tic  m ill stocks.

(2) L ondon  M eta! E x ch an g e  V isib le Supply  plus " T in "  e s tim a te  of 
S tra its  S tocks.

(9) U .8 . a n d  M exico refined  stocks to  A pril. 1930. U .S. only 
s in c e :  U .K . s to ck s in  official w arehouses.

(4) V isible supp ly  in U .K . an d  U.S.

(6) An e s tim a te  of W o rld 's  stocks supplied  by R ubber G row ers' 
A ssociation.

T o ta l v isib le supply.
T e a  B ro k e rs ’ A ssociation .
V isible supply  in  B rasil (P o rts  an d  In te r io r, includ ing  

Silo Pauio  G overnm ent stock), E u ro p e  an d  U.S.A. 
S tan fo rd  W h e a t S tud ies E s tira a ie  of W o rld 's  V isible Supply 
S tocks of C rude and  Refined Oils in U.S.

( 6 )

(7)
(81

(9)
( l u )

2 0 4

a i l

n

pi
qu
(ie
th

in

I'

3i

:<a

190
ito

ft.
•I

(O:

'90
It

93



T h e  Index of Production for the second 
quarter of 1933 is 88*i. This shows an 
increase of about 5 points over the pre

vious year’s figure for the same period, and is 
practically the same as the figure for the first 
quarter of 1933. Since there is normally a 
definite change downwards in the index from 
the first to the second quarter, the result shows 
in effect that the upward movement in the

trend referred to in the April Bulletin is still 
maintained.

The Coal figure is at a new low level for 
the second quarter, but the Iron and Steel 
figure is still on the up-grade after the low 
level reached last year. There is some decline 
in the Textile figure, but the Food Group 
Index is at the same level as before.

We anticipate that the Board o f Trade 
Index for the second quarter will be 95.

Ir

\n

0

QUARTERLY INDEX OF PRODUCTION.

1

1̂
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1939
j a x .
PEB.
MAB- 
APRIL 
m a t  .
JUNB . 
JULT .
a u g . .
SEPT-.
OCT...
NOT. .
d e c . .

1930 
JAN. ... 
FEB..-. 
MAR. 
APRIL 
M AT.. 
JUNE
JU IT  

,AUG. 
SEPT 
OCT. 
NOV. 
DEC.

19! 
JAN. 
PEB. 
MAR. 
APRI 
MAT. 
JUNE
JULY
AUG.
SEPT.
OCT.
NOV.
DEC...

1933 
JAN. , 
FEB. 
M . . .  

.APRIL 
M.AT... 
JUNE
JULT
a u g .
sept,
OCT.
NOV.
DEC.
, 193;
JAN.
f,EB..
V-^R.
APRI]
Ma y

June:
•> ll 
n r

T VJuly ]
•> I 
M 15
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FOREIGN EXCHANGES.
a v e r a g e  o p  d a il y  r a t e s .

Parity ...

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

1930 
JA N .... 
F E B .... 
MAR. . 
APRIL. 
MAY... 
JU N E .
JULY . 
AUG. . 
SEPT. , 
OCT. . 
NOV. , 
DEC.

1931 
JAN. , 
FEB. 
MAR... 
APRIL 
MAY... 
JU N E ,
JULY . 
AUG. . 
SE PT .. 
OCT. . 
NOV. . 
DEC....

1932 
JAN. . 
FEB. . 
MAR... 
APRIL. 
MAY... 
JU N E ,
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC.

1933 
JAN. 
FEB.. 
MAR. 
APRIL 
aiAY

sVeek I 
June

• t 
9 9
♦ ♦

July

15

1
Paris 
f. to£

Milan
L%o£

124-21 1 92*46

124-08 , 92-67
124*23 92*70
124*24 92*68
124*21 92*70
124*14 92-65
123-99 92-67
123-88 92-74
123*90 92*74
123-87 92-69
123-89 93 00
123*85 93-16
123-92 93-24

123-91 93-05
124*16 92*87
124*26 92*84
124*10 92*78
123*90 92*71
123*81 92-76
123*66 92-88
123*82 92-98
123*77 92*83

» ♦ » ft b  « 123*85 92-80
123-65 92-78
123-60 92*72

123*81 92-74
123*94 92*81
123*13 92-74
124*28 92-82
124*34 92-91
124*24 92-94
123*82 92*86
123-90 92-87
115-64 88-02
98-68 75-37
94*83 72-14
85-94 65*96

87*32 67*89
87*80 66*80
92*22 69-97
95*16 72-84
93*15 71-35
92*65 71-29
90*64 69-68
88 71 67-91
88*61 67*66
86*60 66-29
83*62 64-08
83*93 64-07

86*06 65*64
87*22 66*91
87*40 67*16

1 «•••• 87*21 66-68

idin^
85*57 64*66

85*45 64*781 85-88 64*88
86*10 64*89
86-28 64*75
86*29 64*37
85*33 63*12
8509 62-82

Berlin 
M. to £

Amster
dam 

fl. to £
Prague 
kr. to £

Berne II 
t. to £

Stock* 
holm 

k r.to  £
NewYork 

$ 10£
Buenos 
Aires 

d. to $

20-43 12*107 24*02 25*2215 18*159 4*866 47-58

20*402 
20-447 
20*455 
20*475 
20*415 
20*535
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
20-969tt 
20-573 
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*59 
14*30 
13*79
13- 76

14*13 
14*36
14- 46 
14*68 
14*41

14*42 
14-51 
14*35 
14*28 
14*33 
14*07 
13-94

For 1919 to 1928 Katk.‘; S kk E ahukr Roi.t.kjins.
12-091
12*115
12*117
12*090
12*067
12*074
12*088
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*106
12*103
12*088
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
8-63
8*64
8*45
8*12
7- 83

8*37
8- 53 
8*54 
8-51 
8-38

8*35
8*40
8*45
8-46
8-48
8*33
8*25

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
184*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*26
115*44
110*48
110*52

11331
115*21
115*76
115*24
112-98

112*92
113*50
113*58
113*90
114*00
112*75
112*27

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*235
25.219
25*081
24*995
24*922
21*74
19-83
19*09
17*30

17 58 
17-73 
18*75 
18*28 
18*79 
18*69
18*26
17*87
17*97
17*61
17*02
17*03

17-15
17*65
17-77
17-77
17-44

17-41
17-50
17*53
17-57
17*58
17*36
17-18

18-138
18*155
18 170 
18*173 
18-154 
18-113
18-100 
18 101 
18 101 
18-141 
18-149 
18-102

18-136
18-124
18-106
18*092
18*111
18*095
18*097
18*112
18-093
18*096
18*101
18*101

18*136
18*147
18*142
18- 148 
18.143 
18*148
18146
18*158
17-51
16-81
17- 98
18- 01

17*87
17*93
18*29
19*65
19*58
19*51
19 48 
19*47
19- 49 
19-42 
18-68 
18-30

18*37
18-75
18- 90 
1905
19- 43

19-48
19-45
19-44
19-44
19*44
19*40
19-38

4-8503 
4 *8525 
4-8529 
4-8534 
4-8510 
4*8485
4 8511 
4*8488 
4*8479 
4*8695 
4-8777 
4-8817

4*8695
4*8621
4-8632
4-8634
4*8599
4-8588
4-8652
4*8708
4-8614
4-8589
4-8566
4*8567

4-8550 
4*8565 
4*8585 
4*8600 
4 8641 
4*8650
4-8566
4-8573
4-542
3-886
3*719
3*372

3-430
3*459
3*634
3*752
3*676
3-649
3-552
3*476
3-471
3-399
3-277
3-276

3-572
3-422
3*436
3*507
3*938

3*995 
4 081 
4 104 
4*184 
4*292 
4*545 
4*758

47*42
47*39
47-28
47*28
47*24
47*17
47*23
47*21
47*20
46-82
46-26
45-86

45*12
42*70
42*24
43-61
43*02
41*67
40*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

1-
1-

40-4t
41*2t
42-91
43*lt

42*2 
41*6
40- 9
41- Oj 
42*0i

42*2
41*9
41-8
41*751
41*75t
41*771
42*00j

Uio de 
Janeiro Bombay Hong

kong
d. uer mil. d.perrup. d. per $

27 18

5*91 18*056 24*49
5*90 18*013 24*08
5*86 18*008 24*08
5*87 17-965 23-92
5-87 17*912 23-68
5-87 17*854 23-66
5*87 17*818 23-89
5-88 17*830 23*87
5.87 17*869 23*73
5-86 17*871 21*73
5-80 17*886 21-18
5*56 17*936 20*52

5*52 17-931 19*47
5*5i 17*907 18-66
5*72 17*862 18*24
5-81 17*860 18-40
5-86 17*835 17*67
5-63 17*816 15*45
5-34 17*821 15*41
4-87 17*790 15*88
4-98 17788 15*90o 17-818 15*81
4*85 17-789 15*55
4-73 17'779 13-91

4-45 17-782 12*06
4-24 17-781 11*26
3*87 17*849 12-08
3-62 17*845 11*99
3.33 17-856 11.82
3*71 17*777 11*77
3.58 17-811 12*34
3-16 17*769 11*81
3*16 17*765* 12*35
3*49 18-880 15-06
3-98 18-136 16*74
4*29 18-129 17-59

4*29 18*125 , 17*30
4*19 18-144 17*67
4*02 18-157 16*43
4-18 18*031 15*12
4*72 17-929 15*10
4*93* 17*945 15*35
5*04* 18-061 15*48
5*15* 18-104 16-10
5*20* 18-170 16*26
5*33* 18*168 16-24
5*50* 18*211 16-46
5*43* 18*192 15*66

5*38* 18 174 15-56
5*38* 18-153 15-45
5-38* 18-043 16*93
5*29* 18-061 16-02
4*79* 18-081 16-60

4-75* 18-077 16-72
4 70* 18*078 16-83
4-63* 18*078 17*16
4*54* 18*078 16*89
4-44* 18*070 16*89
4*13* 18*062 16*86
4-OOJ 18 060 1706

Kobe
i.peryeri

24*58

22*56
22*38
22*05
22*08
22*11
21*77
22*54
23-13
23-42
23- 58
24- 01 
24*10

24*23
24*28
24*38
24-38
?.4-39
24-41
24’39
2437
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
21*43
21-10
20-99
20-07
18*62
17*03
16-48
16*35
15*18
15*32

14-87
14*62
15*02
14*92
14-75

14*78
14- 96 
15*08 
15*09
15- 06 
15-00 
14-98

■

h

* Sellers. .
" Zurich from November 12th. 1929.

Excluding week ending July 18th. 20*513. No Quotation. 1 Official Rate.
° Moratorium 

* Nominal.

I I





STOCKS & SHARES 

Industrials )
NEW

CAPITAL
ISSUES

•IS for
U.K.

£ Mn

•o
cdO
•<

£Md

tf
% I

M <• 
I t  I I

1924
Average...!

1926
IstQ r. Av.|
2ud It
3rd
4th „ „

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

1928
1st Qr. Av.| 
2nd 
3rd
4th ,, „ 

1929
IstQr.Av.j 
2nd ,, „ 
3rd I, I, 
4th ,, II

1980.....
JA N ........
FEB........
MAR.......
APR........
MAY .....
JU N E .
JULY .
AUG......
SEPT. ..
GOT......
NOV......
DEG......

1931
JA N.......
FEB......
filAR......
APR. ... 
MAY .... 
JU N E....

^4

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

1982
JAN.......
FEB.......
MAR......
APR......
MAY .... 
JU N E ...
JU L Y ...
AUG......
SEPT. .
OCT......
NOV......
DEC......

1933
JA N .......
PEB......
m a r ......
APR......
MAY .. 
JU N E ...
JULY

114
113
114 
116

119 
121 
124 
131

138 
145 
141 
143

147 
145 
141 
126

124
119 
116
120 
119 
112
112
106
110
103
105
99

96
94

95-5
94 
80 
82
86
82
78
87
92
81

82
80-5
86
83
77
73
83
86
90
90 
92
91

95
96
92
93 
96

101
108

+

+
I
I “4 _

' +I
' +

+

0-3
4-6
2-6
6- 5 
3-4 
7 0
06
7- 2 
60  
9*9 
2-8 
5 8

-  40
-  3-5 
+  2-7
-  3-0 
-17-0
-  IT
+  8T
-  6-8
-  3-3 
+15-8 
+ 8-8 
-16-2

4- 0-5
-  2-2 
+  7-2 
-  60  
- 1 1 1  
-  7-4
+16T
+
+

+

+

4-
+
+

7- 9
8- 9 
1-0 
20
3- 3

4- 8 
01  
38  
1-3
5- 8 
3*2

+ 8-8

96- 8
97- 0
96- 2
95- 5

97- 0
96- 6
96- 6
97- 3

98- 6 
100-4
98- 9
99- 0

98-8
97- 5 
94-6
94- 2

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
122- 9 
122-7

122-3 
123 6
122- 4 
125-3
123- 1 
123-1
121-6

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
105- 9
105- 7
106- 2

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 
960
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
79- 0 
81-8
81- 9

82- 2
81- 3
82- 1
80- 2 
81-5
81- 5
82- 5

14- 7 
8-1
8- 5

15- 7

17- 8
16- 5
7- 2

17- 2

18- 5 
20-6
12- 4 
21-6

23-0
18- 4 
5-9 
5-9

11-3
8 -  0

16- 9
11- 9
17- 8 
7-7

13- 1
3- 5 
2-4

12-  8 
11-5 
10-4

7-8
6*0
7- 4
1- 4 
-9

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

-3
9- 1

i n
9-6
8- 9 

15-4
3- 2

11- 5 
9-8 
6-2

10-2

98
5- 8
6 -  8 

20-4

16-0
12- 5
9- 8 
8-9

15-1
8- 7 
3-6 
3-9

5-6
10-  2
9- 4 
9-4

20-1
5-5
3-3
3- 1 
2-6

17-7
8-4
5- 4

4- 5
13- 6
6 -  0 

•3
10-1
8-4
2-9

0-1

11-8
10-3
4-0

7-9
4-9

12-3
7-3
9-3

180

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

-1

7-9
-5
-3

•4
2-3
1-2
1-0
5-3
1-5

*  s e a s o n a l
t  Exclusive of Investments in Affiliated

London Bankers' 2 ‘5 Bank of 9 Clearing
Clearing House. £.5> England, Baoka.

Town.
*

A
>>U
C
poO

•<Ac
oEh

® s  c 5*^
d CD * g 0)
•c a  c 2 Ofi, ® d o55

m o

S
IDoa
Q

sa
poptfi
Q

•QOUaa>•a<

e •♦2 9 )  tn

5  s
aja'%

£Mn i;Mn. £Mn. £Md. £Mn. £Mn. £Mn. £Mn. £Md. %

2070 226 147 109 390 1632 242 791 324 11-7

2070 19S0 231 141 107 371 1610 209 866 255 11-7
2100 t060 219 123 103 381 1600 195 875 244 11 9
1990 SJ26 205 117 108 374 1634 226 874 247 11-8
2150 s m 226 128 104 371 1662 225 887 251 11-8

2228 i m 251 135 105 364 1660 220 803 245 11-6
2253 s m 238 131 98 377 1659 200 913 237 11-7
2040 S180 224 129 100 376 1672 211 919 236 11-5
2240 SS60 238 140 101 376 1711 233 916 236 11-5

2320 SSSO 237 130 105 369 1706 226 923 241 11-1
2430 SS70 242 133 100 374 1703 210 934 232 i r i
2240 SS90 227 122 102 375 1738 251 932 239 11-1
2330 tS50 242 132 101 370 1770 252 942 243 11-1

2410 SSOO 241 135 63+37 356 1775 249 968 247 10-7
2340 SS90 243 122 61+36 361 1748 201 981 244 10-9
2340 SSOO 233 118 64+36 367 1764 227 979 242 10-8
2350 SSIO 246 124 61+38 361 1763 228 971 237 10-9

2340 SSIO 250 119 64+36 352 1767 243 970 233 10-9
2400 S310 236 121 59+35 348 1714 218 973 229 10 6
2770 s m 234 120 59+36 350 1682 181 976 225 10-8
2340 SSSQ 249 114 66+36 361 1712 207 970 225 10-9
2360 S410 235 104 58+36 356 1742 246 957 231 10-7
2430 SSlfi 228 102 59+35 364 1788 273 958 233 10-6
2150 SSOO 233 103 70+36 364 1794 284 952 241 10-7
2100 SSIO 224 95 66+34 367 1767 279 936 250 10-6
2340 s u o 207 89 65+34 358 1764 284 927 255 10-6
2220 ts io 230 95 66+36 357 1791 296 924 257 10-5
2070 S040 226 100 60+33 355 1801 310 920 265 10-5
2150 SS40 226 103 64+33 372 1839 320 915 269 11-1

2210 SOBS 238 102 65+33 350 1836 328 909 281 10-6
2060 1980 218 99 58+34 347 1782 299 909 293 10-5
1960 1880 213 98 59+33 350 1726 238 921 295 10-5
2270 s m 228 94 51+36 354 1698 209 925 292 10-3
1980 SOSO 218 93 52+34 353 1700 222 919 274 10-4
2196 SI 10 205 89 71+34 352 1744 264 908 272 10-5
1980 S105 218 96 66+34 359 1750 279 898 283 10-3
1690 1860 202 87 58+35 360 1708 261 895 286 10-4
1680 1760 192 79 58+50 352 1675 234 897 288 10-2
1430 USO 217 98 70+51 357 1688 235 896 288 10-2
1380 I860 212 93 60+38 365 1670 238 887 264 10-2
1410 1470 230 97 73+38 364 1700 244 887 281 10-6

1330 m o 230 101 69+38 355 1677 237 891 268 10-5
1750 1680 208 98 70+32 345 1621 205 888 264 10-5
1700 1635 214 102 73+32 354 1639 215 888 266 10-4
1640 1660 216 95 73+35 358 1645 238 866 272 10-4
1640 1680 215 94 78+33 358 1661 245 858 284 10-6
1910 1830 197 90 88 +  34 357 1727 276 838 324 10-9
1950 S076 210 108 83+34 366 1765 316 822 333 10-6
1480 m s 194 92 89+34 366 1813 373 803 348 10-4
1470 1630 185 88 90+33 362 1826 390 789 367 10-4
1590 1680 210 95 83+35 361 1853 389 782 396 10-2
1890 1830 206 99 82+33 359 1859 389 772 409 10-2
1480 1540 216 99 36+34 372 1944 406 761 455 10-4
1725 1630 228 100 105+32 355 1943 429 752 455 10*8
1590 1630 213 101 106+33 355 1917 384 753 480 10-7
1720 1650 204 96 106+34 364 1886 346 754 492 10-8
1580 1610 222 95 89+35 376 1891 336 751 499 11-4
1400 1430 215 96 97+37 371 1904 344 763 512 10-6
1670 1600 208 93 U)6+39 375 1939 350 763 526 10-8

96+66 378

54- 5
55- 1 
54-9
53- 5

54- 2 
54-8 
53-3
53- 3

54- 6
56- 1
55- 5
55- 1

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

53- 1 
64-8
54- 2 
52-7 
51-7 
48-5
46-5
44-2
43-2
42-2
41-5
39-1

38- 7
39- 3
40- 0
39- 7
40- 1 
39-4

642
576
609
651

594
541
605
712

755
722
768
795

758
678
615
571
585
618
633
648
649 
656 
672 
706

784
646
587
559
571
623
633
655
656 
600 
626 
682

653
574
576
612
617
628
750
791
854 
872 
860 
897

926
855 
790 
768 
764 
971
991

135 
127 
120 
125

125 
121 
123
126

149
158
158
172

136 
125 
104
82
68
71
69
69 
65
65
70
66

68
76
75
75
68
60
62

125
126 
168 
175 
169

169
163
97
79
54 
42
35
55
32
34
33
35

35
35
32
32
30
30
30

3-91
3-68
5-66
3-59

3-58
3-62
3-62
3- 61

4- 39 
4-45
4- 36
5- 10

4-04
3-85
3-35
2-23
1- 94
2- 13
1-88
1-96
1-69
1- 65
2- 04 
1-52

1- 87
2- 50 
2-23
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
•67
-71
•65
•71
-69
•75

•75
•75
•58
•63
•58
•68
•58

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

4-22
3- 91
4- 16
4- 36

4 97
5- 26 
5-43 
5-56

4-11
3-96
3- 03 
2-49 
2-14 
2-33
2-37
2-29
2-09
2-11
2-23
2-30

2-17
2-52
2-62
2-61
2-26
2-12
2-14
4- 31
4- 28
5- 71 
5-76 
5-84

5-65 
5T1 
2-64 
2-36 
1-57 
1 06

•98
•72
•69
•84
•77
•93

•92
•88
•68
•66
•53
•48
•51

CHANGE
Banks.

REMOVED. •• From U)2a first
For Table of Exchances see p 207.

figure Bunkt rsi second figure Others.
Issues amolgaiuated Nov. 22, 192fi.

J STOCKS & S H A R E S — 

NEW  C A P IT A L  ISSUES— 

B A N K  CLEAR INGS—

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

P R IN C IP A L  B A N K S —

T R E A SU R Y  B I L L S -  
SHORT MONEY IN D E X —

Yield as percentage of 1024 level: on 15th of month.
ScositiTo Indei.—Geometric Mean of monthly porcentago changes. '
\m^ni V (b). for Abroad, excluding Government loans, etc.—See
MONTHLY llEVIEW OF THE MIDLAND HANK, LTD,
o S L R u Clcaringi (Le,, excluding Melropolllan) of l-ondon Hankers' ('learing House for 3 \n>vks rovcrriK
i f  hxchangê  t̂Uement days, Consols settlement Hay. and 4th of following month. Country CVearlnos

Bankers Clearing House and Provincial Clearings for II towns—pro port loo a to totals for 24 working &.\\s 
Deposits, other tton public, llth-17th of month. k .
•4 * n*”” Currency Notes In circulation lltb-17th oC month. Issues amalgamated. NoTcmber 22uf1, 1028,

other accounts," etc. Averages for the monlh of 0 clearing hauks (i,o.--eyL*ludli]v 
me National Bank. Ltd.).—MONTHLY OF THE MIDLAaND HANK. LTD.
Total outAtandlna In middle of month (llth-17thl.
Average of Hank Rale. Bankers' Dei>oslt Hate. 3 Months' BIU Hate and day-to-day rate for week ending 16ih of 
mrimh. aprewd as percentage of 1521 average.
uav-to*Dav Rate and 3 Months* Rate. Averages for week ending 16th of month.
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PRICES AND WAGES.

Bar
Silver
(Cash).

d. per oz.
1924 34*0

Average.
1926 i

1st Qr. Av 310
2nd „ „ 30-2
3rd ,1 ,, 29T
4th «, .. 25*2

1927
1st Qr. Av; 25-3
2nd yt 26*1
3rd ,, M 25-5
4th ,, ,, 26-4

1928
1st Qr. Av 26-3
2nd n 27-0
3rd ,, 27-0
4th 26-6

1929
1st Qr. Av; 261
2nd „ ,, 25-2
3rd „ „ 24-1
4th „ 22-7

1930
JA N......... 21-1
FEB......... 20-2
MAR........ 19-2
APR........ i 195
MAY ..... 19-2
JU N E ... 16-3
JULY ... 160
AUG........ 16-3
SEPT. ... 16-8
OCT......... 16-7
NOV........ 16-7
DEC... 15-3

1931 i

JA N ......... ^ 13-7
FEB ......... 12-3
MAR........ 13-8
APR......... i 130
MAY ...... ' 131
JU N E ..... 1 12-31
JU LY...... i 13-2
AUG........ 1 12-6
SEPT. ... 1 13-0
OC'J*......... 17-3
NOV........ 21-3
DEC........ 200

1932

WHOLESALE.

Board of Trade Index Nob.

JAN. .. 
F E B ... 
MAR... 
APR. .. 
M.AY .. 
JU N E .
JULY.. 
AUG... 
SEPT.. 
O CT... 
N O V ... 
D EC ...

1933 
JAN. 
FEB. 
MAR 
APR. 
MAY .. 
JUNE.
JULY.

19-9
19-4
181
16-7
17T
16- 9
17- 0
18- 2 
180 
17-7 
181 
17*3

168
16-6
180
17- 8
18- 9
19- 4
18-5

Statist (Saaerbeck) Index Nob.

General.

%

Food.

%

Materials.
etc.

%

1

%

LOO 100 100 100

88-6 92-8 86-3 91
87-2 93*1 84-1 92
90-2 92-5 89*0 93
90-4 93-9 88-5 90

85-6 : 90-8 82-9 89
84-8 1 91-6 8T2 91
851 91-8 81-6 87
84-8 91-3 81-5 85

84-6 91-5 811 89
86-1 95-3 81-4 94
83-8 90-4 80-5 86
83-1 1 89-2 79-9 85

83-6 89-5 80-5 86
82-2 87-0 79-7 84
821 87'3 79-3 84-5
80-7 85-8 78-1 81

78-8 83-4 76-3 80-5
76-9 810 74-7 79
74-9 77-7 73-4 76
74-4 77-6 72-6 77
73-3 76-5 71-5 73
72-6 76-6 70-4 72-5
71-7 76-4 69-2 72
70-9 75-9 68-2 69-5
69-5 74-4 670 70
680 72-9 65-4 70
67-4 72-5 64-7 68
65-5 69-8 63-3 67-5

64-3 68-1 62-4 67-5
63-9 67*1 62-1 65-5
63-7 66-6 62-1 66
63-6 67-4 61-5 66-5
62-8 67-8 60-1 65
621 67-7 59-1 65
61-5 65-5 59-2 63
59-9 1

1
64-6 57-3 62

59-7 64-7 57-0 63
62-8 67-7 60-2 63
64-0 69T 61-4 63
63-7 68-0 61-5 65-5

63-4 69-0 61-0 64-5
63-4 68-7 60-7 67
630 69-5 59-7 65-5
6T6 69-2 57-8 66
60-6 68-8 56-5 65-5
58-9 66-8 550 69-5
58 8 64-9 55-7 61
59-9 64'5 ' 57-6 59-561-4 64-6 59-7 59-560-8 63-6 59-3 56-560-8 64-0 59-1 56
60-8 64-8 58-7 56-5
60-3 64T 58-4 57-559’5 62-8 57-8 5768-7 61-4 57-4 57-558'5 60-6 57-3 5859-7 61-4 58-8 57-561*2 62-3 60-6 57

Food.

%

1̂

57-5

Raw
M aterials. . Total 

% %

SO'5
91
9S
91-5

88-5
90
87- 5 
85-5

88- 5 
9S-5 
86 
85

68-5
67'5

100

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

100

61
62-5
60-5
59-5
57-5
55-5

56
65- 5 
55-5
66- 5 
58 
58-6

R E T A IL .

M. of Labour.
Cost of 
L irin s .

% % % %

Food.

84
83-5
82-5
81-5
81
81-5
80-5
80- 5
81- 5 
81-5 
8T5 
81

80-5
79'5
78-5
77-5
77-5
79

97'r>
98
VS-6
99-5

96'5
96
95
94-5

93-5
9S-5
n
98

9 t5
91-5

84
8S-5
82-5
8V5
82-6
S f5

79-5
79
79-5
79‘6
79'5

90-5
82
90-5
93

96 
96 
95'5 
95'6

94
94
93-5
9S-5

92
94
92
90-5

8

WAGES.

December, 1924.

New Index 
of Averace 

Weekly 
Wages.

%
100*

lOOi
lOOi
1004
101

1004
lOOi-
lOOi
100|

100
994
99^
99^

99i
99i
994
984

984 
98  ̂
98 i 
98 i  
98: 
98:

964
96i
96^
96^

96
954
95i
95i
96^
95 i-
954
954
954
95
944
944

P4

U.S.A. PRICES.

li. OF LABOR

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

STATIST ( S A U E R B E C K )  
INDICES—

COST OF LIV ING I N D E X -

R E T A I L  FOOD PRICES—  
W AGES  IN D E X —

Areraee (cash) price of bar sllrer for week ending 15th of

■-BoIS d o “ T R iD ? j§ S iN K '“
f« T 9 2 4 .- s S lS T ^ ''^ “  foodstuffs and 2S raw materials

H*?®* fbowiag movement since 1024 in 
B workl^-cUss hoiLseholdi before the war.

• i.. reading for March Itt U shown against February- 
As above, for food only.
For deecriptloa sm Soeclal Mem. No. 21

2 I I

^  11

«  M

o ' ?

>

C
If

o

^  H  2

«  e , °
1 o ; . S f a

o  g  K

g  ► ft3
O ' x  a  

( J J pS

0 //O % %

1 0 0 1 0 0  ' 1 0 0

104 5
105
106 
108

100 6 
100 

99-5 
100

98 6
98 6
99 
98 6

* N ational Industria l 
Conference Board.

month.—ECONOMIST.
150 commodities as percentage of 1024 average.

on last day of month, as percentage of average

cost of maintaining unchanged the standard of 
For l.st of month, but placed against previous 
- to  facilitate comparison with ' 'S ta tU t '’ index.

[ t i l

V I

m

V

r
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TRADE AND OUTPUT.
TOTAL IM PO RTS (Values), EX PO R T S OF U.K. GOODS (Values). O U T PU T .

Food, 
D rink and Raw M anu

1 T o tal 
(including

T o ta l .
N e t

Pood, 
D rink  and Raw M anu

; Total 
; (including Coal.

P ig
Iron. Steel.

Tobacco. M aterials. factures. M iscellaneous) IMPORTR. Tobacco. M aterials. factu res. M iscellaneous)
t Tons Tons Tone

£M n. £M n. jCMn. 1 £M n. iM n . £ M n . £M d . £M n. 1 £M n. Mn. 000 i 000

47-6 *

46T
40-8
43*8
46- 2

43T
43-4
43- 9 
49-6

44- 0 
43-2
42- 9
47- 3

43- 9 
42T
44- 3
48- 8

42-9
37-3
400
36- 7 
39-6
37- 6
39- 2
37- 2 
36-6 
44T
40- 6 
44-4

36-2
30- 0 
32-3
32- 5
33- 3 
33-4
35T
31- 8 
33-6 
40-8
38- 6
39- 6

31-3
33- 6 
31-0
27- 6
30- 2
31- 9
29- 3
28- 2
30- 6 
35-1
34- 4
32- 1

27-2.
25- 2 
29-2
26- 4 
300
27- 3

i5'2

m
H'4
45-4
Ĝ'O

U-6
U t
4 i‘S
4S8

44-0 
4S't 
45‘8 
45'2
417
4t'0
iO'i
SS'7
59'S
SS'l
4V5
57- 6
37- 6 
41-2 
S7't 
4V4
35'S
33-8
3i'0
34'f
SS'5
338
S7'£
32-3
34'5
38- 1
S5'4
36-y

SG'6
36-6
SO-4
S90
$0'4
S2-3
SiO
58- 6 
Sl'4 
3S'8 
3V5 
tS-9

56- 6 
28'4 
S8-6
57- 8 
30-1 
S7'7

33-3 *  25-0 4k

35-0
28-4
30- 5 
370

34-7
286
25T
28-9

32-1
28- 3 
23-0 
23-3

31- 5 
28-2
23- 9
29- 5

30- 1
24- 0 
24-1 
20-7 
23-1 
20-4
19- 1 
17-5 
16-5 
18T 
16-5
20-  6

S 2 i
307
35'S
28'6

3V9
309
f9'0
iS'S

S9'5
30'6
26'5
S5'2

28-9 
30'4 
27'? 
26 3

24'5 
24'2 
23'2 
22'1 
24'S 
23-9
t l 7
20-3
19-3
IS'O
U'6
16-7

U'6
IS'4
U'5
16-6
15'S
15-8
15'4
14'b 
131  
1V8 
IS'6 
15'0

138
15-0
16'9
U-4
U'4
15-t

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
28-6
28-4
28-7

280
25-8
28-1
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 
210  
20-2
20-7
201
22-6
27- 2
28- 7 
18-2

13-3
20-1
15-0
11-8
11-6
11-8

25'8
24'2
26-7
28-6

2S'S
26'1
25- 9
26- 6

26'6
25- 9
26- 6 
26-0

25'8 
28-2 
28'9 
28'4

28-2
28-0
26'S
24- 9 
26'6 
26'2
26-5
24'3
25- 2 
26'8 
21'7 
23'S

20-6
213
20-8
20'S
20'1
20-8
21-2
20'2
23-1
26'S
28-8
18-2

IS'4
21-2
12'2
ll'S
111
n-2

12'3 
133 
13-6 
13'9 
15'2 
15-7

11- 5
10- 5
12-  8
11- 4
12-  6 
12-2

106- 4

107T
93-7

101-0
112-5

107- 0 
98-8 
95-0

105-9

103-2
98- 5 
93-6

103-7

102-0
99- 7 
97-7

108- 3

101-8
88-2
93-4
83-9
91-0
83-4
85-2
799
78- 6 
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

62-1
70-2
61-2
53-6
56- 0
57- 9
51-9
53- 3
54- 3 
60-8 
61-6 
60-6

51-1
49-1
56- 3 
51 2
57- 3 
53-8

105'4
97- 1 

107-8 
104'9

105-2
101-8
100- 7 
990

101-  1
101- 5
98- 9 
96-2

100‘4
102- 5
103- 4 
101-4

95- 2 
953  
90-0
96- 7 
913  
87-0
90-6
83-0
83-0
87-0
74-2
82-7

71- 5 
69-4 
68-0
72- 2
69- 6 
71-3
74'6
67-9
71-6
77- 0
78- 4
70- 8

6S-4
73- 9
59- 2
55- 7
56- 4
60- 5
65- 4
56.6 
67-3 
58-0 
67-2 
55 5

60-7
63-4
54-4
63-2
67-6
66- 3

4 T rade Dispute.

94-8

94- 8 
83-9 
92-4

101-6

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

92- 2 
87-1 
85-6 
94-1

91-9
89-6
89-7
99-9

93- 7 
79-6 
85-8 
76-1 
82-0 
75-6
78-6
73-6
73-2
83- 7 
72-6
84- 4

69-5
57-8
65-2
63-4
63- 9 
62-6
65-2
61-4
64- 5 
75-4 
78-3 
71-5

56- 9 
64-7
55- 8
48-9
51-7
53-8
48- 6
49- 8
51- 4
57- 1 
57-5
56- 5

49-9
44-6
52- 4
47- 6
53- 5
48- 5

4k 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 .

51-6

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

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

49-1
46- 5
48- 2
49- 2

48-4
46- 3 
48-7
47- 8
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

23- 4 
22-6
24- 2 
26-8 
23-2 
22-9
22-4
21- 7 
19 8
22- 7
22- 5
23- 6

22-1
21-4
25- 4
20- 5
23-5
21- 7

60-1
42- 7
44-8
41- 7

44-0
47-4
46- 9 
49-8

47- 7
48- 4 
48-0 
48-3

47- 5
48-  0 
48-4 
46'6

43- 1
42- 2 
42-0
S9'0
38-2
36'4
38-if
32-9
32-9
34-2
31-8 
28-3

27- 7
24-6
24- 7
25- 9 
25-6 
23-4
25-7 
2V9 
22-8 
22-8 
22-2 
23-2

22-6
22- 4
23- 3
28- 5 
22-8
24- 7
21-7 
21-5
20- 3 
216
21-  8 
24-2

21- 3
22 -  0 
24-6 
21-8 
23-1 
23-5

8H IP - 
B’L D 'n -

Tonnaire
Com-

m encedt
Tons
000

66-8 * 21-2 520 611

63-2 62-6 21-5 499 665
49-5 51-8 ~ 1- 207 245
52-6 52-6 13 56
52-0 60-7 — 38 16L

56-8 66-1 21-1 524 782
57-3 69-3 1 20-3 631 799
58-7 58-9 19-3 558 648
63-5 62-0 20-0 527 629

60-6 69-3 20-3 524 672
57-8 60-1 18-9 529 676
59-9 60-0 17-8 475 636
62-8 61-2 19-6 497 688

60-4 59-7 21-6 521 763
59-2 61-2 20-3 592 786
61-5 61-6 19-9 614 741
62-0 59-9 20-9 597 736

58-3 66-7 22-1 587 679
51-9 63-5 22-1 607 776
53-9 53-4 21-5 601 773
46-9 49-6 19-9® 578 696
51-0 49-0 1 19-3 555 621
42-8 46-1 ' 18-0® 526 600
50-7 49-6 16-9 439 547
42-8 45-0 18-6® 376 441
42-7 43-8 18-2 397 532
46-9 44-4 18-7 375 451
44-1 42-2 19-8 358 424
38-5 390 18-7* 317 322

37-6 36-6 18-4 305 361
31-8 32-8 19-2 320 486
34-0 33-1 18-2 323 458
32-5 34-4 18-2" 302 397
33-9 33-2 18-2 313 425
29-4 316 16-9 302 393
34-3 33-8 14-9 286 377
29-1 29-4 16-9 249 349
29-8 30-5 16-8 232 367
32-8 30-9 17-9 257 411
31-9 30-5 18-1 277 439
32-1 32-4 17-9 299 407

311 30-4 18-5 298 402
30-0 30-0 18-0 307 460
31-2 30-2 18-1® 303 443
34-8 36-8 17-7 296 406
30-2 29-6 17-3® 285 399
29-7 320 15-4 291 421
29-3 28-8 14-4 264 411
28 6 28-8 13-6 234 331
26-2 26-8 15-0 243 394
30-4 28-7 16-8 249 412
31-1 29-7 17-0 250 434
32-4 82-7 18-6 257 421

29-2 28-3 18-3 259 407 1
27-9 28-8 18-0 271 483
32-6 31-7 17-4 300 508
26-4 28-0 16-6 303 547
30-8 30-1 15-6 307 528
28-5 30-8 15-6 322 544

263

193
168
68

152

580
437
370
377

342
279
245
432

362
428
360
499

427

230

161

132

33

23

39

105

26

28

10

77

50

I M P O R T S  4  E X P O R T S —

t T o tal for Qr.
 ̂4 W eeks, excluding holiday week.
* E xcludes C hristm as week, but includes Vew Year

l m M l i 8 = T o t a r ( c . i M  into U .K .. and  exports (f.o .b .) of U .K . produce and m am ifnctiire. XK
OUTPUT—COAL ...........................Total for 4 ® exports of Imported Roods.—MONTHI.Y ACCOUNTS O F T ltA D i: & NAVIGATION.

PIG IRON. STEEL Oiitput for approximately a t end of m on th .-H O A R D  OF TRADE .TODRXAI..
BHIPBU1LD?N6-*- AI«> STe S .  ^ '^T IO N A L  FEDER.VTION OF

S l l i 'P i N a .  <^*elndlnR warships) commenced during the quarte r.—LLOYD’S REG ISTER OF

2 1 3

i i !
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20

•4 h

220

200 -

180

160

1 4 0 -

120

100

8 0

6 0 !

TRANSPORT, UNEM PLOYM ENT.

1927 X 9 2 S 1929 1930 1931 1 9 3 2

GENERAL MERCHANDISE

RAILWAY GOODS TRAFFIC-

DAILY AVERAGE WEIGHT CARRIED

FUEL ^

•

OTHER MINERALS. H C

INSURED PERSONS 
UNEMPLOYED

TOTAL

HALES ONLY

OTHER INDUSTRIES 

••• ./ ■

IRON. ENGINEERING. SK IPBTG

9̂
9 ***•*# J9*9»̂

COAL

— — ^ - r  *«- ---------------

1 1 1 1 1 1 I I I - i 1
L A * 1 * 
1 1  1927 1926 1929 1930 193 1932 1 9 3 3

214

a n r i j ^

h r

1

El

000

'^1924 
ATcr*g« -  

1936
1st gr. Af-
2fld ft
3rd !•
<tb If

193T
IgtQr.Av-
2nd ,1 » 
3rd II " 
4th .1 II 

1998
Istgr.AT- 
2nd II I' 
3rd II II 
4lh H i< 

1939
l i t  gr. Ar 
2nd „ It 
3rd II II 
4th It !• 

1930
JAN.......
FEB......
UAR. 
APRIL . 
MAY .... 
JUNE...

46

99

9999*

JULY... 
AUG. ... 
SEFf. . 
OCT. ... 
NOV. ... 
DEC. ... 

1931
JAN. ... 
FEB. ...
lUR.....
APRIL..,
MAY....
JUNE...

JPL T.. I »
AUO......  5s
W .....  S

Z:..h
“Eo.;:: S
,  1932 
JAN.
FEB. ....
M.AR. ...
APRIL"”
May ...
JU N E...

JULY 
AUG. ....
SEFr....
OCT......
Nov ....
dec' ..
.,1333....
Jan. , 
Feb ....
M.a r ' ...

iU

.... ( 524

n

SHlPr"! •

I
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H

TRANSPORT.
S H IP P IN G .

ToQnaKe of Ships 
(with Cargoes).

E ntered  Cleared 
B ritish Ports.

(KX)0 tOQ'i (X)00 tons

In d ex  of

U .O  ̂60
h ♦*d

%

RA ILW A Y S.

UNEMPLOYMENT.
IN S U R E D  PERSO N S U N EM PL O Y E D .! 

(G reat B rita in  and  N orth  Ireland).
F re ig h t Traffic. 

S tan d ard  G auge Railw ays.
M a le s.

W eight. CD

0000 tons.

*>

1924
Average ...

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

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

1928
1st ( r̂. Av.. 
2nd „ „ 
3rd ,, ,, 
4th .. ,,

1929
1st t r̂. Av. 
2nd „ „ 
3rd ,,
4th ..

1930 
JAN. . 
FEB. . 
MAR. 
APRIL 
MAY . 
JUNE .

JULY . 
AUG. . 
SEPT. 
OUT. . 
NOV. . 
DEC. .

1931 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY ... 
JUNE..

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

1932 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JU N E.

• # # •

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

1933 
JAN. . 
FEB. .
m a r . .
APRIL
m a y ...
JUNE.

461

422
453
644
618

447
511 
542 
503

449
516
531
516

438
530
591
530

480
427
484 
498 
579 
581

605
564
588
557 
496
512

451
401
478
459
511
558

564
568
534
522
498
485

445
485
440
461
507
513

502
513
491
483
455
455

440
403
476
464
524
531

477
45S
6i)6
60S

62^
5US
501
404

501
605
491
607

495
5£S
547
5t0

618 
538 
5 IS 
530
554
64s

651
515
559
613
606 
618

485
605
613
489
489
636

513
519
508
480
608
492

480
688
471
491
484
483

457
469
467
446
444
461

475
6('8
610
494
6O1J
501

544

507
364
343
352

498
536
566
517

502
535 
564
545

518 
576 
621 
575

581
496
533 
525 
598
534

571
589
579
581
511
489

469
423
466 
465 
504 
507

536 
502 
502 
538 
460
460

467 
422
439
461
442 
465

480
450
477 
435 
441 
429

440 
409
443 
420
478 
485

100 100

91

103 
138

544 1743 551

625
640
546
607

523
639
644 
534

645
576
699
663

661
666
660
662
498
498

486
4:7
467
489
484
613

627
482
477
611
449
469

484
469
440
484
m
m

472
432
463
415
430
437

456
461
444
442
469
491

64

64

546
429 
445 
496

543
532
636
550

521
496
501
530

495
514
520
531

527
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
359 
340 
343
336t
321
337
356
373
367 
327

320
337
350
332
360

1778
667
336

1056

1754 
1605 
1595 
1672

1661
1478
1460
1630

1797
1608
1677
1804

1892
1743
1755 
1563 
1621 
1518

1480
1434
1529
1603
1640
1692

1533
1471
1671
1430
1324
1380

1335
1271
1^99
1531
1459
1609

14121- 
1408 
1383 
1321 
1205 
1222 
11011 
1065 
1100 
1242 
1303 
1390 
1418

1360 
1406
1361 
1164 
1234

544
376
331
365

542
598
534
624

506
536
505 
516

478
581
562
558

537 
503
540
506 
465 
485

485
413
456
512
439
418

421
350
366
415
394
372

316t
338
326
328
320
322
309t
266
278
284
310
330
286

270
292
316
315
341

R e
ceip ts.

All
Goods. 

&  Mn

8- 89

910  
5-81 
5-64
7- 92

9- 42 
9-00 
907  
9-11

8- 95 
8-34
8- 37
9- 84

8-89 
8-76
8- 92
9- 09

9-13 
8-41
8-92 
8T9 
8-65
7- 27

8 -  20
7- 54 
8T7
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

6-671 
6-90 
6-64 
6-44 
6-04 
6-08 
5-8lt| 
5-47
5- 73
6- 14 
6*38 
6-55 
6-12

6-02 
6-33 
6-45
5- 77
6- 16

ooq

941

1003 
1186 
1314 
1259

10^2 
913 
929 
990

1004 
992

1108 
1142

1122 
953 
953 

1047

1173 
1209
1 ^  
1301 
1357 
1396

1519 
1546 
1605 
1735 
1771 
1847

1972 
2017 
2028 
1968 
1957 
2068

2128 
2118 
2173 
2168 
2167 
2132

2304 
2300 
2211 
2270 
2323 
2358

2416 
2439 
2437 
2373 
2395 
2336

2455 
2420 
2339 
2273 
2203 
2117

000 000 000

72 52 116

119
109
108
111

201
220
243
217

208
250 
290
251

176
192
179
158

50
108
132
108

301 
252 
246 
282 
225 
210

208 
239
292 
278 
288 
377

387
328
316
302 
283 
257

288
294
281
344
337
424

430
439
404
355
355
305

293 
299 
325 
342 
395 
383

100
101
100
101
107
100

178
187
192
194
196
199

202
203 
210
205
200
197

206 
206 
201
204 
211 
207

212
212
216
215
213
209

215
213
206
199
186
173

000 1 000

78 99

88 117
90 94
96 109

100 139

73 134
54 82
48 92
46 147

44 152
51 109
59 119
65 154

53 200
46 107
49 111
49 165

49 197
195
177

55 160
58 147
62 147

65 160
70 166
76 178
82 200
66 232
92 246

95 288
101 274
107 247
108 220 1no 207

000 000

Fem alee.

000 000

35

no 214

235
245
264
302
328
342

384
381
349
332
326
327

351
351
368
379
392
403

457
426
359
320
294
295

344

348
454
611
460

356
296
295
303

323 
312 
346 
358

377
324 
327 
351

411
425
456
465
461 
469

499 
632 
552 
581 
610 
647

697 
714 
701 
683 
677 
685

705 
722 
738 
726 
721 
713

762 
755 
732 
743 
774 
749

765
770
771 
757 
768 
761

805
796
773
748
696
662

263

243
335
376
307

236
175
194
196

201
197 
261 
255

253
221
240
261

348
374
427
460
499
515

551 
573 
584 
584 
598 
653

691 
680
638 
625 
621
639

679 
695 
707 
625 
568 
538

551 
509 
449 
457 
499 
465

505
508
488
437
454
440

500
495
482
465
423
?81

62

213
217
207
197
192
219

211
202
181
184
185 
202

retrnis for

T R A N S P O R T  ;
S H I P P I N  G— l O T E R E D

AN!) 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 ! ^

W EIG HT ................
UECEIITS .................i

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 —

year. I E xcluding  any disqualified for benefit by trad e  d ispu te .
*  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 E xcludes C om m erce, etc.

SmpDlng Index mimbeni as publLsJied by *’ Tlio Statist,*’—rREPARED BY DR. ISSERLIS.

Momhly Rece?Du’ for'^LnoA^" Rallwayfl of Great Britain durln* the month, excluding free-hauled, 
receipts f o 7 M ll« i  on fn  ? h SISL coUcctlon and dellrery Ull January. 1028. then excluding

0 /  ^  dellvery.-M INISTRY OP TBANSPORT.
ooks lodged at Labour Eichange on or about 25th of month.

MINISTRY o r  LABOUR GAZHTITB.
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UNITED STATES
For description of series see B u l l e t i n , April 23rd, 1932, page 126.

F.R . Banks
a

1929
1st Qr. Av, 
2nd 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 

i  MAY ... 
JUNE ...

JULY ... 
AUGUST.. 
SE P T .... 
GOT. ... 
NOV. ... 
DEO. ...

1932
JAN. ... 
FEB. .. 
MARCH ... 
APRIL 
MAY .. 
J U N E ......

J U L Y ......
a u g u s t ..
SEPT........
OCT...........
NOV..........
DEC..........

1933
J AN. .....
FEB...........
MARCH ... 
APRIL ..
MAY ......
J U N E ......

Mn. S 
1  ̂

906 578
979 299

1036 298
880 623

F.R . M ember Banka

10 Mn. $
5 4 5

1331 1636 600 
1311 1652 575 
1325 1715 547 
1438 1809 556

Bank Debits

10 M n. $
6 7

5214 2692 
4710 2658 
4953 2803 
5226 2920

IN T . RATES

584
243
210
252

253 
216 
176 
155 
163 
188

169
222
280
613
695
774

828
848
714
605
486
495

523
451
387
328
313
282

255
307
994
425
339

783
740
761
824

853
705
727

1307
1357
1375
1391

1368
1361
1375

773 , 1366 
743 1 1361
731

753
847
995

1425
1287
1117

980
894
914

1066
1454
1747

1878
1887 
1882 
1885 
1885
1888

1838
1906
2254
2067
1932

1369

1347
1324
1323
1245
1220
1187

1145 
1100 
1094 
1114 
1110 
1093

1075
1098
1123
1146 
1174 
1176

1190 
1059
" 9 ^  
1035 
1092

JULY

1667
1692
1693 
1649

1575 
1546 
1538 
1499 
1473 
1469

1449
1440
1419
1352
1335
1310

1286
1259
1221
1188
1163
1126

1100
1080
1071
1044
1041
1030

1017
9 ^
833 
840 
848

561
593
636
674

684
•718
755
790
781
779

781
766 
792 
770 
751 
743

714
700
714
715 
738 
749

770
774
820
858
859 
851

856 
820
767 
788 
794

3553
3791
2734
2742

2456
2095
2759
2682
2507
2589

2101
1750
2007
2068
1446
1923

1768 
1438 
1616 
1556 
1291 
1420

1273 
1346 
1416 
1294 
981

1397

1241 
1204

1201
1398 
1674

2407 
2447 
2180 
2217

2170 
1708 
1942 
1962 
1886 
1941

1844
1653
1663
1813
1461
1711

1590
1287
1373
1437
1250 
1291

1251
1176
1177 
1235 
1094 
1282

Mn. 8
S

32-5 
25-6 
23-6

-a s -4

39-8 
34-4-la-s
31*4

34-4 
16T 

I  25-6I 49-5 
49-6 
63-8

19- 5 
57-5
20-  6 

\-SS7-7
89'4 
56-9

-75-0  
-90-6 

-  £6-7 
-SO-5 
‘195-5 
■m-7

-  7-1 
-(- 6T 
-|-27'9 
f20-6

i+21'7

%

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

2-06
2-00
2-00
1-38
10
10

J1
5-43
5-93
605
5*55

4-57 
3-70 
3-05 
2-93

2-76 
2-62 
2-55 
2-38 
2'20 
2-02

202
1- 96 
200
2- 98 
3 75
3- 75

3-75
3-72
3*50
3-30
2-96
2-64

Mn.$

10^  
1044 
1150 
612

755 
970 
456 
374

D9 TRADE PRODUCTION

242 
242 
211 
167

154
165
166 
148 
130 
126

1205 H -128-5 
1040: t-

1061 -  
1151 I- 
1297

2-5 I  94t

Mn $ % 000 0000 Ions
U 15 16 17 16 19 1
466 374 120 484 345 463 1
393 388 125 591 376 505
400 355 122 472 368 477
459 346 108 206 320 385

370 298 107 333 297 406
310 281 105 399 312 387
288 222 91 217 248 297
293 220 84 149 190 232

246 183 82 172 171 246
221 175 87 220 171 250
231 210 89 276 203 299
210 186 90 337 202 272
199 180 89 317 199 251
183 174 83 251 164 208

177 175 80 218 146 189
161 167 78 187 128 172
177 170 77 141 117 155
201 169 75 80 117 159
190 150 73 69 110 159
181 153 68 122 98 130

147 135 71 119 97 146
151 131 71 117 96 146
152 131 68 119 97 141
132 127 64 148 85 124
129 112 61 184 78 111
110 111 59 183 63 90

104 79 56 111 57 79
107 91 59 90 53 83
130 98 68 84 59 98
151 106 68 49 64 107
137 104 65 60 63 101
129 97 60 107 55 84

119 96 64 130 57 100
99 83 65 107 55 107

106 95 61 119 54 89
103 88 68 181 62 133
112 107 79 218 89 193

127 260

0000
tons
£0
422
433
388
431

M n.$i 0000

413
397
400
390
362
348

340
317
314
312
293
274

265
255
247
233
218
203

197
197
199
200 
197 
197

190
185
184
186 
200 
210

£l
417
587
529
388

366
514
349
280

228
235
370
337
306
332

286
233
261
242
151
137

■:g
406 
449 
477 
430

376
398
399 
358

349 
284 
294 
299
374 
299

293
375 
291 
381 
262 
228

227 
225 
229 
277 
209 
197*

242 
207 
225 
316 
220 
249

Latest figures are preliminary.
For prices see page 211.1 1st to 14th. *5 weeks.

1 Micbiffan and M aryland banks clo.sed p a rt of m onth.
Change from 101 to 90 leading cities. Corresponding February figures : 1000, 828 and 762 respectively

HARVARD FORECAST. [By Cable.]

July isth, 1933-
A further marked rise in the dollar volume 

of business during June is recorded, but there 
was also a sharp rise in the business curve of 
the index chart, which reflects both an advance 
in commodity prices and an expansion m the
physical volume of transactions.

The money curve showed a slight further 
decline, and the speculation curve rose sharply 
as the result of continued advances in stock
prices.

With money easy and both speculation and 
business rising from depression, the curves of 
the chart forecast a further rise of A and B 
curves, though not necessarily by continuous 
and unbroken movements. This condition is 
plainly the result both of the normal develop
ment of business recovery from deep depres
sion, and of the measures adopted by the 
Administration to stimulate business, whether 
through monetary inflation or through legis
lation designed to control production of staple 
commodities and increase industrial activity
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UNITED KINGDOM.
Additional Figures published since Ju ly  i in d ,  1933 .

STOCKS AND SHARES. End June End July R A ILW A YS. 4 weeks to
Fixed Interest— Price 122-7% 122-7% W eight carried— A pr. 22nd

,, ,, — Yield 81*8% 81-8% M erchandise (A ) 9 4 9  4 4 % T o n s 3,322,000
Industrials 103% 107% Fuel 4  4  4  9  4  4 • 4 4 11,639,000
Sensitive Index June July M inerals & .M erchandise(B ) ... 4 4 9 „ 3.154,000
1 st half-m onth... -3*6% + 4-3% G oods Receipts... •  4 4  • ̂  • 4  4  t £5,775,000
2r\d ,, ,, ... ... ... +  4*4% + 1*4%

EX C H A N G ES.
N EW  CA PITA L ISSUES. July W eek ending Paris M ilan Berlin A m sterdam

For Great Britain ............... £5.231.000 July 22nd ... 85*09 63*09 13*97 8*25
For Abroad •  f t  •  9  9  4 £771,000 July 29th ... 85*32 63*29 13*99 8*27

•  9 4

4  #  #

PRO VIN CIAL CLEARIN GS.
As in B ulletin ........................

MONEY.
Short M oney Index 
Day to Day Rate
Three M onths R a te ...............
Bank Rate ..........................

PRICES.
Silver Bar— cash peroz. 18Td.
“ Times ” Index (W holesale)
Food ......................................
Materials ,. ...............
Total ......................................

July
£104,200,000

W eek ending
30% July 31st 
•63%
•43% ,,

2% on June 30th, 1932

July 22nd 
July 29th

July 22nd 
July 29th

Prague Zurich Stockholm  N ew  Y ork 
. 112-52 17-23 19-38 4‘759
. 112-67 17-30 19-38 4-583
B.Aires R io d e J . Bombay H . K ong K obe 
.42-00^ 4*02f 18-07 17*14 15*01
.42*00!- 4*231 18*08 17*08 14*90

+ Official Rate.

•  9 4 U N EM PLO YM EN T.
Nos. o n  Live Register. OOO's. G reat Britain.

W eek ending July 31st
June 29th July 29th 

94-8% 96-0%
99-0% 98-9%
97*5% 97*9%

Males. Females. Total.
Jan. 23rd 2414 489 2903
Feb. 20th 2375 482 2857
M arch 20th ... 2298 478 2776
A pril 24th ... 2238 460 2698
May 22nd 2165 418 2583
June 25th 2068 370 2438
July N o t available till August 8th .

FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

1 Institut de Statistique de I’Universite de Paris.

JU LY 1933 was marked by two events of ference lingered on till July 27th in a limited 
peat intpnational importance—the set- way, its adjournment, the only possible solution, 
back to the London Conference and the will render it possible to await the outcome of the 

signature of the Four-Power Pact. The Con- daring American experiment. The confidence

2 17
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France]
restored in the United States by the first stages 
in the rise in prices was somewhat impaired by 
the fall in security values which took place 
about July 20th. The effect of the Govern
ment measures to control production, involving 
increases in wages accompanied by a shorter 
working week, remains to be seen. Prophecy 
would be futile, and the outcome of events 
must be awaited, in the belief that the rest of 
the world should not be exposed to the reper
cussions of the coming economic developments 
in the United States and the continued in
stability of the dollar.

The signature of the Four-Power Pact on 
July 15th led to some improvement in the 
European situation, but here again we must 
await the verdict of events.

O f internal developments interest at the 
beginning of the holiday period has been chiefly 
aroused by the dissentions in the Socialist Party 
and the nationalist tendencies exhibited by an 
important group of its members.

Several measures of economic importance 
were successively promulgated by Parliament 
before its adjournment, including those affecting 
railways, grain and wine, contracts between 
property owners and commercial tenants. 
Also Parliament will reassemble in October to 
consider a programme of financial reorganisa
tion, to be discussed prior to the presenta
tion of the Budget for 1934 which is in course of 
preparation.

The second block of the 10 Md. loan, which 
was voted at the beginning of the year, is still 
on offer in the form of 4^% Treasury bonds, 
redeemable in 10 years or less.

Among the favourable features is the 
advance in revenue which was only 18 Mn. 
below the estimates in May compared with 
259 Mn. below in April and more than 100 Mn. 
in each of the three previous months. The 
turnover tax has produced 12 Mn. more than 
anticipated, an occurrence which has not taken 
place for a long time. The index of industrial 
production continues its slow but steady ad
vance. Unemployment statistics show a pro
gressive decline in the numbers receiving 
assistance— 246,000 on July 15th compared 
with 264,000 a year earlier. The output of 
electricity for the first five months was greater 
than last year. The textile industry of Roubaix- 
Tourcoing is rapidly improving.

Since the joint declaration of the delegates 
of those central banks which are still maintaining 
the gold standard, the activity of European 
bourses has not been so directly under the

influence of Wall Street. The rapid fall which 
began on July i8th in U.S.A. has not been 
repeated in the European markets, which have 
nevertheless been somewhat dull. In Paris, the 
index for 300 ordinary (French) shares receded 
from 256 on July 8th to 250 on 15th and 20th, 
and the index for foreign shares fell from 246 to 
243. In the same interval— July 8th to 22nd—  
the index for rentes and French bonds advanced 
from 78.8 to 80.2.

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

1931-33
U)

April . . .  10^ 103 101 103 106 ^103 98 86
July ... 100 105 90 95 103 76 89 73
October... ... 98 98 74 62 101 59 76 50
January ... 91 95 74 60 104 63 79 48
April ... 89 96 76 60 98 67 77 49
July ... 90 98 70 60 72 58 72 40
October... ... 96 101 71 60 79 59 69 41
January ...' 90 95 72 62 84 61 72 44
April ... 81 85 69 57 85 55 69 37
July ... 80 87 74 59 94 63

.
82*

1
47 »

15th

The gold reserves of the Bank of France 
which had been increasing, through slowly, for 
some weeks showed a more active increase—  
285 Mn.— between July 8th and 15th. Sub
sequent movements will no doubt reflect to some 
extent the carrying out of measures held up 
for the mutual defence of the gold standard 
currencies.

RANK OP PRANCE. Milliard Prunc.H.

1931-32 Apr.
15th

1932
July
15th

Oct.
14th

Jan.
13th

1933
Apr.
14th

July
13th

Cxî lil ... ... ... 77T 82-4 82-7 82-4 81T 81-5
Poreign Assets—Bills 

and Sight Deposits .. 12-3 6 0 4-7 4-2 3-6 3*7
Discounts (commercial 3-9 3-1 3 0 2-8 3'5 3*0
Advances ............. 2-8 2-8 2-8 2-6 2-7 2‘7
Sinking Fund Bonds .. 6-9 6-8 6-6 6-7 6-6 6’5
Note Circulation 81-9 81-5 81T 83-0 84-6 83-2
Dopo.sits, Treasury an<i

Sinking FuntI 
,, Pnvate

3 1 3-5 3 0 2-5 2-4 2-6
24-3 22-7 22-4 19-3 17-4 17-9

Rcs«*rve Ratio (%) 70-3 76-3 77-4 78-0 77-6 78-5

The external trade returns for June show 
a further decline on the previous month. 
Imports fell from 2,465 to 2,404 Mn., 
exports from 1,480 to 1,429 Mn. Compared 
with June 1932, there was a fall in the value of 
exports but an increase in their weight, an in
dication of the sacrifices exporters have endured 

maintain to some extent their productive 
activity. On the first six months the adverse 
trade balance reached 6,129 Mn. compared 
with 5,156 in the first half of 1932*
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DISTRIBUTION OF SPECIAL TRADE. Mn. Francs.

Imports Exports

First 5 mos. 1932 1933 1932 1933

Great B r ita in .............. i 993 1044 679 958
Germany.......................... 1320 1693 649 718
Belgium & Luxembourg ! 902 1104 883 963
Switzerland .............. , 255 254 532 704
Italy ... ... ... 262 258 212 294
Spam .......................... 1 382 361 158 178

««« 1265 1224 313 427
Brazil .......................... 207 237 82 50
Argentina .............. 302 509 162 131
Other Countries 3971 3743 1366 1602

Total Foreign Countries 9859 10427 5026 6025

Algeria, Colonies
and Protectorates... 2813 2195 2523 2483

••• ••• 12702 12622 7549 8503

The weekly general index of wholesale 
prices (base July 1914 =  100) rose from 387 on 
June 24th to 396 on July ist and 399 on July 
15th and 22nd. This rise is chiefly due to 
foodstuffs for which group the index rose from 
398 to 421 between the first and last dates above 
mentioned, principally on account of measures 
relating to grain prices. The index for the 
materials group rose only from 378 to 381.

Weekly receipts of the principal railways 
(including Alsace Lorraine) have remained at

[France
about 224 Mn. since the beginning of June  ̂
whilst the number of trucks loaded daily has 
fluctuated between 45,000 and 46,000 except in 
the first week in July, when it fell to 44,300. 
The agreement arranged between the State 
and the companies in order to ease the con
ditions of working having been approved by 
parliament, it is to be hoped that the measures 
adopted will be applied as rapidly as possible. 
From now on, the reduction in the tax from 32*5 
to 12% on passenger rates, if  it does not benefit 
travellers, will help to reduce the deficit of the 
railways. No doubt the financial situation of 
the latter is not entirely remedied, and the 
general problem of the distribution of goods 
traffic between roads and railways is not solved. 
But the first step in the right direction has been 
taken.

Coal production was maintained in June 
nearly at the May level which was considerably 
higher than in April. From April to May there 
was also a slight improvement in the production 
of pig iron and steel.

The Paris index-number of retail prices 
(13 items) continued to fall from 487 in April 
to 479 in May, 476 in June. This agrees with 
the weighted index of 34 items also calculated by 
the Statistique Generale de la France, which

WHOLESALE PRICES.
Average 1901-10=100.

ce 1931
Quarters.

1st.

1932
Quarters.

» •  ♦

•  •  ♦

Food—
Vegetable Food 
Ammal Food 
Sugar, Coffee, Cocoa

Total Food ...
Materials— 

iliueruls and Metals 
Pig Iron 
Iron Bars 
Copper 
Lead 
Coal

Textiles 
Cotton 
Wool 
Silk...

•  # •

633
718
452

♦ •  9

* # •

• » •

Hides, Skins, Tallow
Oils ..............
Alcohol 
Petroleum ...
Soda ( ’ompounds ...
Benzol ..............
Wood ..............
Rubber ..............

Total M aterials..............
Total Food and Materials

450
409
418
347
515
689

426
518
388
341

271
784
561
742
496

1033
1039

33

S'-'Oi

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

671 570 572 604 612674 '
A 1' 662 548 591 599487 493 479 479 494
636 592 544 574 583

429 424 399 381 358425 395 371 350 321393 417 417 417 428316
A Aw m

266 247 219 195484 494 444 414 358667 667 667 641 628
420
A  A 375 344 332 311474 347 305 323 279411 330 322 295 263284 271 260 235

b V  V  

210
232 194 177 173 151752 691 569 535 636537

A A%
489 489 489 497742

498
704
477

719
475

727
460

764
463940

968
30

A  1

920
947
26

910
783
25

^  1 

910 
637 

20

870
664

16478 449 416 393 < 386 1
512 475" 47t) i 473 1

3rd 4tb.

1933
Quarterfl.

1st. 2iia,

% C hange.

^ n d  Qr. 
I93i to 
2 n d  Qr. 

19<€̂ .

2nd Qr. 
1982 to 
2ndQ r. 

1933.

487
591
497
630

366
299
428
189
350
628

322
339
288
197

147
520
501
749
445
877
674

19

452
598
472
514

387
451

363
298
428
182
335
628

310
307
274
179

150
530
492
740
445
957
652

19

423
607
465

429
534
482

505

387
443

359
288
428
172
324
628

319
309
27.3
160

149
536
493
728
432

1017
606

17

483 —  8 17

387
440

393
296
439
202
364
628

344
358
308
158

152
536
496
719
434

1017
612
22

'  405' 
439 30

+
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France] FINANCE PRICES
STOCKS & SHARES.

Index Nos. of Prices of

Ie x c h a n q e

% % %

s

Monthly
Averages.

BANK OP PRANCE. WHOLESALE. RETAIL

Current Accounts.
Sum of Debits 
and Credits.

o

Mn.f.
00 

Mn.f. %

</>
g

s
Index NoBi 

for

cn

1904- 13. 
1913 
1924
1926

1st Qr.Av 
:2ud
l3r(l M 
l4th .. tt

1927
1st Qr.Av 
|2nd M
i3t'd II II
4th I,

I  1928
1st Qr.Av
|2nd I, II
|3rd II II 
|4th ,, I,

1929
lis t  Qr.Av
|2nd II II
|3rd II II 
4th I. II

1930
11st Qr.Av
|2nd II II

109-5 
100 
60

107-0 
100 

67
100
105

18411
160
658

139
186
213
254

179
200
200
204

327
649
237
433

439
791
413
862

409
476
481
461

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

284
256
227
258

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

123- 4
124- 0 
124-0 
124-0

309
284
298
270

772
777
726

1309

276
366
364
375

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

513
527
554
540

100
% I Mn.f.
100 r  532 

569

Index Nob. 
(Paria) 

tor
cad

% %

616 937 2135

527
525
534
555

794
897
881
938

1170
1314
1425
1527

2898
2742
3176
3991

3-21 3 44 
4 3-44
6 I12-82

6 118-77 
„ J22-70 

7‘5|25-53 
7-5 19-59

124-02' 25-43 584 
124-06 25-40 596 
124-19 25-57 608 
124-12' 25-59 616

695
805
650
793

1270
1315
1143
1337

4911 
8542 

111808 
10622

616
735
802
575

5-516-78 
5-0ll6 98 

17-11II
17-48

498
505
492
508

281
269

JU LY ... 
A U G .... 
SE PT ... 
OCT. ... 
NOV. 
DEC.

1931 
JAN. ... 
FEB. ... 
M AR.... 
APR. .. 
MAY .. 
J U N E ..

1089
1240
1028
1737

395
412
461
439

839
1219

816
941

1297
1409
1487
1545

8754
7953
7229
9997

124-19; 25-60 629 
124-11 25-59 633
123-88
123-87

25-55 650 
25-411 668

2309
1561

452
499

124-14
123-94

980
887

1351
3650
1134
2311

100
102
102
103
102
101

JULY... 
A U G .... 
SE P T .. 
OCT 
NO V.... 
DEC 

1982 
JAN, 
FEB. ... 
M AR.... 
APRIL  
MAY ... 
JU N E ..

286
287
281
277
261
267

251
250
218
192
187
169

JU LY ... 
A U G .... 
SE PT ...
ocr
N O V .... 
DEC. ...

1933 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY.... 
JU N E ..

JU LY ... 78t

193
224
208
186
163
173

186
193
191
180
190
196

83t 82t

189
185
183
182
189
190

194t

484
4228
1304
1163
1457
1619

501
432
486
480
380
425

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

1002
351
341

3545
631
313

370
815
341

1705
560
223

424
394
411
441
430
489

419
324
352
385
253
283

123-85
123- 95
124- 13 
124-29 
124-35 
124-24

25-51 695 
25-49 714

25-421
25-42
25-46|
25.491
25-46
25-451

729
727
729
740
747
753

123-89 
123-93 
115-42 
99-07 
94-73 
85-83

211
328
197
588
621
177

282
258
316
298
281
288

259
244
244
264
276
314

321
284
306
283
342
308

25-51
25-511
25-55
25-57
25-571
25-53

777
772
778 
787
773 
770

87-36
87-80
92- 12 
95-18
93- 16 
92-68

25-50
25-51
25-47!
25-39
25-511
25-49

782
784
782
818
823
827

960
884
840
948

1458 12025 
1533 12272 
1494 11888 
1652 11956

3-5117-08 
.16-98

I. 17-01
I ,  I17-O8

505
518
505

707
757
872
713

510

921 1507 10467 
1006 1505 9944

495
478
463
438

100*
380

491
523
584
617

)69

586
583
543
514

525
545
544
582

451
485
539
545

524
525 
507 
498

393
352

947
754
816
925
822
908

1504
1474
1438
1606
1681
1637

10856
12546
12555
14078
15785
17122

843
830
826
820
828
860

1478
1414
1260
1480
1373
1385

18434
19733
20122
19510
20217
21368

305
310
325
320
315
290

260
240

90-62
88-77
88-59
86-67
83-60
83-99

25-451
25-39
25-43|
25-361
25-33
25-40!

840
834
826
818
817
817

86 12 
87-30 
87-48 
87-25
85- 54
86 -  10

25-50
25-52
25-52
25-48
25-51
25-62

25-62
25-49
25-40
24-36
21-70
20-77

815
808
807
811
823
820

877
889

1096
1012
1064
815

1451
1316
1467
1556
1343
1372

19616
25086
26184
26808
28823
29340

832
820
694
663
721
686

836
839 
855 
846
840 
830

85-17 I8-25I 832

620
597
629
729
641
781

695
806

1178
1079
1093
1088
1067
1120

27124
27232
26630
273C4
25100
26728

240
255
255
245

255
250
255
270
320
270

1093
1004
1074
1261
1208
1228

25399
24723
25916
25080
22751
24115

275
268
260
248
248
248

238
268
253
248
243
228

Ser
discon

1078 121411 
1063 |20623 

19511 
ies [19390 
tinned 119230 

19956

19913 ft

228
233
243
243
258
263

243

603
622
605
615

507
519
519
531

599
590

437
437
429
425
410
410

394
384
387
383
382
380

380
380
375
375
372
386

484
495
505
508
510
490

601
626
637
637
647
649

649
650 
647 
641 
634 
632

547
556
555
565

565
572

592

597

615
595
588
571
555
557

481
446 
445 
444
447 
439

561
565 
664
566
562 
548

634
511
502
501
510
505

504
508
495
487
479
476

590

589

565

531

534

535

•517

516

523

516

1! 1907-13. 
FRANCE.

Value o f Stocks 
C learing House 
Exchanges.— 
Bank o f France. 

PRICC8. 
Wholesale.— 
Reta il.—

* Julyi 1914. t  Provisional. X Including Sinking Fund since 1928. § 1st Qr.i 1914.

and Shares 
Returns.—

Index  num bers for end of m onth , la te s t m onth  provisional for 15th; ^
T o ta l clearings during  th e  m onth  a t  the  B ankers’ C learing House of P en s.

!3rd"dta ̂ of“  ° ic t^ D a M ta ^ n d  S o d ^ .  which are based upon daily averages.

Index  calculated by the S tatiatique G ind ra le  de

Z2Q

I

4W1
486!

1904-13 
1913
m
193S

h tg r .A '
2d<1„  II 
3rd |. II
4tb •• "

193T
UtQr.A'

'li 'l  II I'
fib t> II

1943

3nl I , 4141 
Ifth I . 1 4893

1929 
lUtQr.AO 509( 
l2 ad .i „  512̂  
i5rd „  I. 444 
l4th I. „  1471

1930 
lU tO r.A ii 4fn 
2nd „  I ,  47

4323

JU L Y . 41 
AUG.... 40 
SEPT... 42 
OCT.... 45: 
X O V .J4 2 ‘ 
0£C . ...| 433 

19J1
' JAS. J  3flJ' 

... 4063 
IIAH. ... 3929 
APRIL. 3902 
ilAT ... 3575 

3915

’•'liPii,,
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TRADE,
IMPORTS.

Mn.f.

1904-13 
1913 
1924
1926

2nd ,, „ 
3rd ,,
,4th „ „

1927
IstQr. A\ 

12nd,,
3rd „
4th ,, 

1923
IstQr.Av 
2nd „ „
3rd „  „ 
4th

1929 
IstQ r.A \ 
2nd 
3rd
4th „

1930 
l.stQr.Av 
2nd

541
702

3344

4941
4864
4959
5074

4424
4615
3804
4775

4323
4452
4147
4893

4672
4278

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

1931 
JA N . 
FE B . 
iMAR.... 
A P R IL . 
MAY 
J U N E ..

4120
4068
4206
4520
4250
4330

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

1932 
JA N  
F E B .. .
m a r ...
A PR IL  
MAY 
J U N E .

Mn.f Mn.f.

105 333
153 411
742 2178

877 3444
863 3339

1062 3216
1057 3457

1255
1

2730
1189 2903 ,
1072 2279
1109

1
3152

962 ' 2800
915 2905

1035 i 2445
1271 2847

1174 3178
1163 3104
1029 2577
1027 2861

866 282 L
809

1 2530

837 , 2263 :
927 ; 2297

1289 j 
1313 ■

2044
2209 '

1214 2187
1211 ■2244

(

1074 ,
1

1970 i
1151 2049
1171 1914
1263 1810 1
1125 1701 i
1283 1800 '

11

1360
1

1534
1203 1313
1219 1436
1198 1199
1014 1164
938 1148 '

Mn.f. Mn.f.

103 ' 474 
138 573 
424 3454

620 4413 
662 4496 ; 
681 I 5328 ■ 
561  ̂ 5609

439 4667 
623 4318 i 
452 4H4 ; 
513 4980 I

561
632
667
776

4253
4163
4101
4599

738
856
834
887

4000
4243
4993
4350

465
562

985 3897 ' 534

1020 , 3530 
844 3108 
873 I 3359 
998 : 3503 
849 I 3441 
875 3227

773
865
844

2574 
2757 
3076

527 
374 
406 
464  ̂
504 , 
453 I

829 I 2877 
749 2438
832 : 2513

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

1933 
JA N . 
FEB. .. 
M AR... 
A PR IL  
MAY 
JU N E .

762
899
892
976
909

1011

1077
lObO
1153
1309
1131
1120

972
963
796
838
970

1060

878
910
878
814
894
796

991
930

1017
1135
1139
1180

1252
1313
1264
1158
1122
1203

502
540
573
552
442
471

426
381
415
450
429
455

420
432
463
455
449
405

2420
2316
2135
2535
2385
2097

381 
296 
334 
380 ' 
390 , 
329

1806 i 
1769 , 
1720 1 
1742 I 
1471 ■ 
1577

1428
1424
1626
1702
1729
1699

273
243
252
246
218
243

1509 
1541 : 
1518 
1502 i 
1479 
1428

195 
192 
247 
250 
294 
271

Mn.f. Mn.f. Mn>

135 274 2-8C
1.S5 348 3-6E
878 1994 i 4-71

1263 2779 3-91
1251 2882 ' 3-89
1416 3479 1 3-71
1627 3157 3-66

1460 2808 4-40
1342 2566 1 4-28
1293 2745 I 3.83
1499 2901 : 3-94

1119 2602 3*75
1035 2605 4-21
1046 2607 4T0
1159 2863 4-27

1041 2485 4*40
1078 2641 5-10
1044 2591 5-11
1025 2763 5-17

919 2443 5 09
864 2276 5*06

822 2181 1  4-89
745 1991 4-98
755 2198 5-19
771 2?68 5-30
825 2112 4-92
723 4 2)51 1 5-01

613 1626 4-44
681 1731 5-02
734 2000 6-32
670 1789 11 4-92
605 1512 4-83
593 1506 5-51

545 1494 5-25
516 1504 4-62
551 1550 5-04
570 1585 4-55
599 1396 4-45
501

1
1264 4-15

435 1098 3-68
437 1089 3*79
408 1050 4-05
429 1067 4*22
330 923 3-79
367 967 , 4-34

316 917 3 80
312 920 3-94
347 1032 3-75
400 i 1062 3-95
398 \ 1037 3-99
371 1057 4-35

369 923 3-82
363 988 4-07
379 948 4-34
360 951 4-06
592 897 4 36
375 872 4-01 J

1-24
1- 84
2- 45

3346
3720
3667

2-85
2-66
2-79
2-72

4213
4109
4292
4527

2- 98 
3T3
3- 23 
3-34

4538
4276
4209
4238

672
681
709
732

774
772
768
734

668
688
688
715

3- 67
4- 34 
4-23 
411

2- 92
3- 73 
3-73 
3-60

3-30
3-43
3'65
3-31

4328
4196
4237
4361

817
849
842
863

764
776
767
821

3- 79
4- 52 
4-67 
4-48

3-37 
4T0 
4 00 
3-99

10-5 
121 
12-9 
12 6

3T3 
3 35 
3-52 
3-34

4360
4409
4534
4608

855
878
874
875

795
808
800
815

4-21
506
5T9
4*91

3- 60
4- 56 
4-36 
4-08

225
256
276
271

3T6
302

4687
4370

3-07
3T9
3*08
2-99
2-84
2-86

4499
4356
4513
4684
4290
4571

863
865

807
798

4- 55 : 3-71
5- 42 , 4-55

12 8 
13-4'

251
272
293
279

52-9 
55-5 
54-4 
58 1

233
322
372
248

258
273

55'9
51-0

2-36
2-68
2-67
2-47
2*33
2-81

4543
4244
4535
4203
4014
4103

861
845
800
827
781
806

790
775
764
797
705
766

5-46
5- 50
4- 61
6- 25 
3-9)
5- 36

4-62 
4-51 
4-87 
4-35 
3 90 
4-06

285
295
296 
292 
268 
257

50-3
50-3
53- 3 
56-5
54- 3 
52-8

278
259
264
198
137
113

2*63
2-45
2-54
2-63
2-46
2-30

4037 
3933 
4074 
4336 
4076 
3920

801
726
775
759
724
691

746
693
722
675
674
650

4T6
401
4- 29 
5T2 
5 53
5- 37

3-24
3-33
3- 46
4- 46 
4-56 
4-59

1’88
208
1-98
1- 98 
1-81
2 -  00

3750
3738
3789
3794
3694
3772

680
680
655
637
567
543

650
644
655
626
538
535

5T7
5-25
4- 86
5- 10 
4 03 
4*79

4- 40
5- 70 
3-07 
4T1 
3-69 
3-66

5.

1

231
240
246
255
251
257

48- 1
50- 4
51- 6
49- 5 
48-2 
49T

13 1

260
270
278
2C4
234
228

457
46T
48-6
51-3
48-7
42-0

1-81
1- 58 
2*20 
2T1
2- 04 
203

3729
3802
3831
4000
4074
4196

490
458 
471 
460
459 
452

469
463
464 
457 
445 
468

374
375 
3 98 
4-30 
4-69 
4-54

3T4
3T2
3-42
3- 25
4- 21 
5'91

1-88
1- 99
2-  01 
2-07 
2-21 
2-12

3996
3884
4106
3728
3877
3839

455
456 
445
457
458 
488

465
473
455
468
469 
509

5-16
4-68
471
4-93
4-06
4-08

411
3- 95
4- 50 
3-98 
3-56 
3-37

488
452
525
516
555
551

505
495
586
554
592
586

3-65
3- 86
4- 40 
4-31 
4-77 
4-97

2- 96 
3T9
3- 63
3- 59
4- 13 
4T6

8

1T6

193
199
215
211
209
220

39-8
43-3
43-2
43-9
41-2
47-2

224 
227 
231
225 
204 
209

44- 0
43- 4 
42-4
45- 4
46- 5
44- 0

179
190
196
203
201
207

38-5
41- 6
42- 8 
40 6 
40-8 
40-0

New Series Export figures declared  values since 1927, previously based on oQicitil vuluu.s.
TR4HSPORT. ---------------------------------- ----------------------------------------------------------- - Quarterly Totals.

EMPLOYMENT*' average “ umbeMoaded cleared (with cargoes) during the month.
N ^ S L r  of .nn ir. * u . . principal railways (including Stat3 railways but not including those in Al.<,ace-Lorraine*.

o taming work through the public labour exchanges during the rainth . as a percentage of those still not placed.
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France]
fell from 518 in April to 516 in May and 511
in June.  ̂ ^

During the first fortnight in July the move
ments of funds at the ordinary savings b^ ks 
and the deposit banks Avere much less. The 
excess of deposits was only 890,000 ^ancs 
in place of 25 Mn. in June, and 66 Mn. in May, 
whilst in the two previous months there had 
been large excesses of withdrawals.

The total volume 
already very small in 
87 Mn. in June.

of new capital 
May (215 Mn.)

issues, 
fell to

NOTE.
The index numbers of securities in the table on. p. 220, 

cols 1-4, are now given on 1913 as base. The composition 
of those for 3% Rentes and 3% Railway Debentures is 
unchanged, but those for metal and financial shares are on 
a wider basis than before, and allowance has been made for 
bonuses, amalgamations, etc.

GERMANY.
1927 1928 1929 1930 1931

V A LU E  OF EXPORTSUMI

u

10

10

r  10 MN IMK'

1932 1933

% EMPLOYMENT CF^ROM^T^.^

SHARE INDEXVcof t9U

AILY MONEY RATE Vo
 ̂<'

........... I M I I ■ II il1±i  1-llUJ I I I 11 111 11 U-i J_LLU I I I I I I I I 1 I M I I I 1 I I I I I I I I ' 1 [ I 1 I I I I M

REVIEW OF THE FIRST HALF OF 1933.

August 15/, 1933-

T h e  revolutionary change effected in Ger
many in the first half of this year is of 
enormous significance and without parallel. 

Bismarck’s conception of a unified Reich, which 
he himself failed to achieve, has now become an 
accomplished fact and in a way which completely 
eliminates the particularist tendencies of the 
individual States. At the head of each State is 
now a Reich Commissioner, exclusively respons
ible to the Chancellor, whose task it is to see 
that the aims of the Government are not 
frustrated in his particular area. In this way 
the so-called Gleichschaltung, the infusion of a 
single spirit into the administration of the 
member States, has been accomplished, and the 
totalitarian state corresponding to the ideology 
of National Socialism has come into being. 
The sphere of the state has thereby become 
extraordinarily great, since it has now invaded 
fields hitherto left exclusively to private enter-

This is illustrated particularly by the

Chancellor delivered in the Reichstag in May. 
This made it clear that peace is essential to 
Germany for the accomplishment of its internal 
programme, and the signing of the Four-Power 
Pact which ensures peace for the next 10 years 
is evidence of Germany’s peaceful attitude.

The change which the revolution has effected 
business attitude is best expressed by the phrase 
which has become a slogan in the new Germany, 
“  Public gain before private gain.” On these 
lines the economic policy of the Governnient 
devotes its principal care not to the large under
takings, but to the small and medium-sized, 
not only in the towns, but also in the country 
where it is concerned to assure the peasantry 
of their property and their existence. Next to 
this aim the Government conceives its chiet 
task to be an all-round fight against unemploy
ment.

S h s c M tu n g  of the Trade Unions, which 
have been completely purged of their former 
political tendencies.

So far as the awakening of the national 
consciousness gave rise to uneasiness abroad, this 
was allayed by the important speech of the

Since the increasing development of larp  
concerns in retail trade has threatened the 
existence of small and medium-sized retailers, 
the retail associations are endeavouring to restrict 
the expansion of large stores, unî f̂ orm-price 
concerns and multiple branch establishments. 
In particular they desire the elimination of handi
craft work from the stores, including the prepara
tion of food. It is also proposed to discourage
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such lines by the imposition of progressive taxes 
on the turnover. But since in the meantime the 
turnover of the stores has greatly declined owing 
to the changed attitude of the population, and 
profits, in so far as they have not disappeared, 
have been greatly curtailed, it is questionable 
whether these far-reaching proposals can be put 
into eflfect. Apart from the fact that the large 
retail organisations employ a relatively large 
number of people, who could not be straightway 
absorbed by other concerns, it should be remem
bered that a numerous body of creditors is 
interested in seeing the collapse of the stores 
avoided. Also the banks are heavily committed 
through their grants of credit to the large con
cerns, and it should not be overlooked that the 
chief asset of the stores consists of real estate, 
which cannot be easily realised. In view of 
these facts, it seems that in the interests of all 
concerned, radical measures will be avoided, and 
that, apart from certain restrictions on existing 
concerns, the chief measure will be to dis
courage any expansion of large undertakings.

It is in this sense that the law passed by the 
Government in May should be interpreted. 
This law forbade the establishment of any new 
retail shops up to November ist of this year. 
Above all it was forbidden to absorb or convert 
any existing retail shops into stores or uniform- 
price establishments, and no retail establish
ments which had not previously dealt in food
stuffs are allowed to take up this line in the 
interval. The time limit associated with this 
measure shows that the authorities are fully 
aware of the problems which would inevitably
arise by a prolongation of this attack on business 
freedom.

The intention of assisting the peasantry and 
promoting agriculture has been furthered by 
several measures. Under this heading belongs 
the decree concerning oils and fats. The object 
ot this decree was, by rendering foreign 
crude and refined fats dearer, to encourage 
the production of oils at home and to increase 
the consumption of milk products. In this 
connection it was necessary to protect the poorer 
section of the population against the effects of 
dearer fats, and this was achieved by the issue 
of fat cards entitling the holder to margarine 
at reduced prices. It is hoped to meet the cost 
of̂ t̂his out of the increased duty on imported

The law for the relief of indebtedness has 
lowered excessive burdens on agriculture to a 
reasonable level; and in a way which will not 
endanger agricultural credit. First mortgages

[Germany
have not been touched, but interest rates have 
been fixed at from 4 to 4 |% , of which -1%  
represents administrative costs. In order*^to 
preserve the mortgage banks the State has made 
itself responsible for the difference between the 
bond interest and the mortgage interest.

The heavy indebtedness of agriculture and 
the complete exhaustion o f ready cash, in 
addition to the difficulty of securing new or 
extended credit, have led to the decision to intro
duce the so-called farm inheritance law into the 
chief areas of Prussia with the exception o f the 
Rhineland. Only very small holdings which are 
not in a position to support the owner are 
exempted. As a result landed property will 
accrue by inheritance exclusively to the eldest 
son whilst the younger children have no more 
title to the property, although until they can 
make themselves independent or in case of 
urgent need they have a claim to support or 
refuge on the property. In return, however, 
they must render service. As a result o f the 
new law it is intended that property should
remain in the family even at the cost of certain 
hardships.

In the cause of industrial peace the Reich 
Commissioner for Industry has imposed a truce 
for 8 weeks embracing all manual and brain 
workers. Existing rates of wages and remunera
tion cannot be altered during this period and at 
the conclusion a new ordinance of working 
conditions will be promulgated which will 
guarantee social tranquillity.

As part of the campaign against unemploy
ment a law was passed in the second quarter 
providing for the absorption of 800,000 workers 
into industry, 600,000 by direct employment on 
works schemes and the remaining 200,000 by 
the industries supplying materials for the new 
schemes. It is to be hoped that the number will 
be further increased as a result of the higher in
comes and increased purchasing power of the 
newly-employed reacting upon employment in 
the consumption industries.

The works programme embraces both public 
and private enterprise. The public schemes in 
contemplation include agricultural settlements, 
construction of water, gas and electricity works, 
river improvements and excavation work of 
other kinds. These schemes may be facilitated 
by loans as well as by subsidies. On the side of 
private enterprise employment is to be promoted 
by investment upon renewals and this is 
encouraged by allowing deduction of the cost 
from profits. This will therefore entail taxation 
on a reduced scale, since up to now only a 1 i
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Capital 
Issues by

Mks.
Mn.

Mks
Mn

Pi-e-Wai 
ATerage 

1926
IstQ r.A v  
2nd 
5nl
4th ,, „

1927 
IstQr.Av. 
2nd ,,  ,, 
3rd ,,
4th ,, ,,

1928
latOr.Av. 
2nd 
5r.l 
4th •< <(

1929
1st Qr.Av 
2nd ,1 ti 
3rd „ ,, 
Uh

1930
Ifit Qr.Av 
ind

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

JULY 
AUG. 
SEPT 
O C l .. 
NOV.. 
DEC... 
1931 

JAN.... 
FEB. . 
MAU. 
APK... 
MAY... 
JUNE
JULY 
AUG.. 
SEPT.. 
OCT... 
NOV... 
DEC... 
1982 

•IAN . 
FEB. 
MAR. 
APR. 
MAY... 
JUNE

143-1
138-4
134-1
119-9

22-1
3T3
33.8
24-7

119- 9
120-  1
110-0
103-3
102-3
95-8
92-3
87-3

115-6
22-4
10-3
16-0

195-4
155-7
104-2
148-9

64-2
138-4
127-6
249-8

19-5
47-i

8T8 
85-6 
91-1 
92 4 
83-0 
75-9

£6-8

JULY
AUG...
SEPT..
OCT..
NOV...
DE'"’...

49- 6
50- 6 
49-7

1933 
JAN 
FEB 
MAR 
APR. 
MAY . 
JUNE

4  «

JULY
AUG...

49-9 
52-2 
59 0
57- 2
58- 2 
61-8

64-6
64-8
70-3
72- 8
73- 3 
7T6

76-2 
45-4 

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

120-3
95-8
68-2
81-9

67-5
53-2
94-6
40-6
81-4
98-6
30-2
36-1

99-8
117-4
124
14-5
69-8
53-4
35-4
12-7

322-6
7-4

27-8
45-4

f

y

FINANCE, PRICES and WAGES.
BANKINQ.

noiohsbank.

O

Mks.
Mn.

Mks.
Mn.

Note Circulation.

Marks
Mn.

•a S.o ^  s0> 'O c3 O

«

Mks. onn Mn

o  2  T

■I " .£f
**5 2
r

Mks.
Mn.

WHOLESALE.

Mks. to 
S %

w

Mks 
p. Kg

Mks.
per

M.Toi

Index Nos. of 
Prices of

%

6100

4158
4527
4769
5504

6250
8285
8664
9381

9728 
110115 

9968 
110523

110571
11020
10365
10119

869
814
712
744

Aug.,
1914
4500

2877
2978
3194
3479

4- 94
5- 08 
5-35
5-57

2330
2237
2176
2193

752
675
670
620

3488
3737
4015
4327

5-47
5-70
5- 96
6- 14

42l3t
4400
4331
7947*

560
517
532
534

4314
4527
4691
4775

6-03
6-22
6-40
6-49

7821
7896
7922
8130

July,
1914
3-15 815 I 81-0

4-2

03

1987
1087
554
464

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

100

214
219
210
191

608
437
398
546

78-9
78-3
77- 5
78- 8

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

100

1385
138-1
137-7
136-9

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

9829
9988

509
641
498
450

4610
4692
4846
4931

6-31
6-37
6-49
6-56

8616
9155
9389
9582

192
179
190
96

11161 
9294 

10093 
11212 
8684 
9447

19-6
15.6
23-2
18-2
30-8
10-1

16-2
70-1
12-3
111
29-1
10-8

9588
7962
8882
8969
8607

10324
4554
4310
6214
5868
4760
5803

501
677

4727
4720

6-23
6-25

9476
10129

427
447
352
355
282
301

4638
4707
4744
4674
4601
4778

6-21
6-30
6-34
6-27
6-19
6-38

10908
10969
11030
10940
11454
11295

323 
250 
266 
313 
279
324

5022
4317
5367
4619
4085
5010
4288
4035
5062
4642
4033
4836

4606
3589
4551
4144
4122
4606

307
526
393
551
407
434

4383 
4128 
4456 
4340 
4299 
4295
4554
4384 
4609 
4746 
4641 
4756

5- 96
6-  02 
605  
5-92 
5-86 
5-96

11251
11172
11283
11350
11494
11539

6-14 
6-01 
6-30 
6 48 
6-39 
6-64

11443
11323
11709
11743
11638
11707

384
371
344
384
354
380

4107 
4268 
423 L 
4128 
3960 
3984

339
339
413
387
358
354

3967
3817
3754
3620
3531
3560

4272

353
355
360
358
400
357

3338
3356
3520
3538
3469
3481

3492

6-28
6-22
6-22
616
6-96
6-03
6-02
5-86
5-86
5-71
5-60
5-64

5-34
5-41
5-61
5-62
5-48
5-52

11625
11623
11426
11579
11758
11756
11759
11743
11541
11537
11570
11546

11604
11671
11646
11796
11744
11761

209
210 
199 
184

187
189

7-7
5-38

195
183
189
202
197
195

198
206
206
200
200
211

752
669
579
661

790
81-3
81-6
79-8

135- 5
136- 7
138- 3
139- 8

131-2
135-1
1361
134-7

846
845
747
815

78-6
75-8
72-5
68-9

133-1
125-9
132-5
128-8

138-3 
140 6 
140-9 
140-2

139-4
135-9
138-1
135-7

1117
974

61-6
57-1

115-9 
110 8

129-4
125-6

977
810
759
845
829
850

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

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

1085
1065
1240
972
956

1034

41-1
40-6
38- 9
39- 9
40- 1 
37-1

8-25

11-0
100
9-0
9-0

1013
1065
1341
1435
1215
1178

41-2

39-2
4T0
45-0
42-5

1128
1091
975
929
739
704

44-2
43- 2
44- 5
43-2
40-2
40-5

5-5
5-75
5-88
5-0
4-88
4-81

4-88
4-75
4- 94
5- 0 
4-94 
4-88

629
499
480
459
449
521

39-0
39-0
41-0
39-7
38-5
36-7

539
475
467
373
394
264

351
37- 0
38- 0 
38-2 
44-0 
44-1

4-88
4-75

42-5
40-5

106-7
105- 9
106- 7
108- 3
109- 2
107- 3

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

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

92- 1 
94-6 
96-5 
91-7
93- 4 
921

100-7
100
100-1

98-5
97-7
96-0

92-5 
91 0 
89-0 
80-0 
87-8 
84-4

95-8
950
95-3
91- 6 
94-1
92- 5

80- 9 
82-2 
82-5
81- 8
84- 2
85- 1

91-2
91- 2 
9T2 
90 7
92- 3 
92-9

RETAIL.

Index Nos. of 
Prices of

09 ^
o s

J  "3

O

100

1450
146- 9
147- 9 
150-7

150-7
150-9
152-8
152-4

154-6
153- 5
154- 0 
153-0

150-2
147-2
149-3
148-8
146-9
145-4
143-5
141-6

Jan.,
1914
100

136
140
140
142

146
145
147

140-4
138-8
137-7
137-2
137-3
137-8
137-4 
134-9 
1340 
133 1 
131-9 
130-4

124-5
122-3
122-4
121-7
121-1
121-4
121-5
120-3
119-5
119-0
118-8
118-4

117- 4 
116-9 
116-6 
116-6
118- 2 
118-8

118-7

144

140

159

137

135

136

134

129

121

119

119

120

117

116

R E A L  
1W A G E 8.

w

.= m

1913
100

105
104
102
102

101
104
104
105

103
106
106
108

114-5

113-5

1129
113-2
112-7
112-5

Includine Redemption Loan and New 1927 Loan 
y Includes Beva^ Flotation.

•Redemption loan debt subsequently included at 
I Basel924-C averece.

I 40-5 ___ -------------- ----------------- --------------^-------
redemption value. 5 times previous nominal quotations, 

i Provisional.
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New York Exohan|e —
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1924-6 averaRo. Wirtschaft und Statistlk.

WirtBchaft und Statistik.
Wirtschaft und Statistik.
Second week of month.
End of month.
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S ilve r.—
Pig Iron .—
Food and All Items.
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Retail—
Reiohs Indox.- 
Eisas Index.—

»• WAGES.-

1st of month.

Monthly average. WSrtschaft und Statistik.
StBtistisehes Reichsarot Index — average for 
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In c lS is  doSiBg. For 1st of
Oher die Kosten der Lebonshaltung.

WiruTcheft and Stotistik. Weighted averse for 
skilled workers in 12 occupations. Aver^’e 
for month. Based on hourly wages from 1931. 
previously on weekly wages-
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TRADE, TRANSPORT, EMPLOYMENT.
[Germany

IMPORTS AND EXPORTS. 
W eight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS 
UNiM P.OYMENT-

Wirtschaft uiid Statistik.
Statistiches Reichsamt.
Excluding Saar—Wirtschaft und Staiistik
Statistiches Reichsamt.
Wirtschaft und Statistik.f« I X u  ujiu ovabisvlK.
Total No. of Persons Unemployed on 1st of month. Wirtschaft und Statistik. Trade Union rercentagei 
lor end of month, but given as for following month to be comparable with previous column.
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gradual writing down of capital investments out 
of profits has been allowed. It is hoped that 
considerable advantage will be taken of this 
concession, since reconstruction work must have 
been greatly curtailed in recent years owing to 
the crisis. It will be a condition in every case 
that no extension of production takes place and 
no dismissal of workers as a result of the im
provements.

As a further relief to the labour market, 
marriage grants have been awarded to a maxi
mum of 1,000 marks. Women are eligible for 
such grants who have been employed at least 
six months in industry and pledge themselves 
not to seek employment outside the home unless 
the grant is repaid. The condition applies so long 
as the husband is not earning less than 125 
marks per month. It is estimated that 150,000 
marriages will take place in the first year as a 
result of this scheme. The grant will not be 
paid in cash but exclusively in certificates which 
can be exchanged for furniture and household 
equipment.

When Dr. Schacht resumed his former post 
as President of the Reichsbank, his first speech 
consisted of an emphatic assurance that he 
regarded it as his principal task to ensure the 
stability of the mark in all circumstances. He 
showed himself fully conscious of the fact that 
in a country which had experienced a gigantic 
inflation, any repetition of the process would 
annihilate savings and frustrate the efforts to 
promote recovery. The repayment of the loan 
granted by other central banks was in no way 
contrary to this policy, since in present cir
cumstances the cover ratio is of less importance 
than ever in relation to the value of the currency. 
In any case the reduction in the percentage of 
cover could give rise to no disquiet, since even 
before the repayment of the loan it was generally 
realised that that part of the reserve was of an 
artificial and not a real character. On the other 
hand the Bank felt that it could not view with 
complacency the continued dissipation of its 
scanty reserves, which was inevitable in view 
of the persistently unfavourable balance of pay
ments of Germany. As a result foreign creditors 
were invited to Berlin to discuss the situation. 
No stipulations or proposals were made by the 
Bank and it was left to the creditors themselves 
to decide upon the order of precedence of 
obligations.

The departure of the dollar from the gold 
standard had two important effects on the 
German economy. On the one hand the 
obligations of German debtors were lightened

since the gold clause was abrogated by America 
itself. On the other hand the export trade was 
handicapped in a similar manner as at the time 
of the departure of sterling from gold.

The export surplus so far this year has 
fallen below the figures of last year, and in any 
case is insufficient to cover interest and amortisa
tion on Germany’s external indebtedness. Ac
cording to the latest official estimates, this 
indebtedness now amounts to about 24 or 25 
Md. marks, of which 19-5 Md. represent direct in
debtedness, including 10 Md. of long term debt; 
whilst the remainder represents direct invest
ment in Germany in the form of real property, 
shares, participations, etc. These estimates do 
not include obligations of less than 5,000 marks, 
since these had not to be reported. It is cal
culated that about 1,300 Mn. marks are required 
yearly for interest and redemption, an amount 
which at present cannot nearly be provided. 
Although the export trade did not develop 
favourably in the first half year, internally there 
has been undoubted progress. This is confirmed 
by the available figures. In particular, credit 
conditions have improved and the number of 
bankruptcies has fallen to a very low level. 
Waggon loadings on the railways are increasing 
and the figures are already above those of last 
year. Coal output in the Ruhr district is con
siderably higher than in 1932. Of the other 
industries textiles are particularly good and are 
enjoying a special revival of their own. But 
the recovery is reflected most of all in the 
employment market, which has experienced an 
improvement attributable not merely to seasonal 
causes but to a definite upward movement. 
It should be noted, moreover, that the employ
ment figures do not reflect the total improve
ment, since it is practically certain that the so- 
called invisible unemployment represented by 
persons who do not register at the exchanges 
has also generally shared in the recovery.

REC EN T M OVEMENTS.
No important movements have taken place 

recently in the money market. Trade bills were 
in short supply. Movements at the savings banks 
are proceeding normally. The foreign currency 
holdings of the Reichsbank improved in July. 
At the beginning of the fourth week the gold 
reserve amounted to 228 Mn. RM., eligible 
foreign currency to 84 Mn., the note circulation 
totalled 3,261 Mn. and the cover ratio was 9 ‘5%- 
How far the repatriation of capital has contri
buted to this development it is impossible to 
say. The bill portfolio at the same time
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amounted to 2,968 M n., and advances at 59 Mn. 
were 10 Mn. less than in the previous month. 
The increase of 99 Mn. in the circulation must 
be regarded in the light of holiday requirements.

At the end of June the government published 
the budget for 1933. Whilst in the previous 
year the Reich budget amounted to 8,200 M n,, 
the estimates for 1933-4  run to 5,900 M n., 
including only 130 Mn. grants to the provinces, 
but the greater part of the sums payable to the 
provinces is not included in the estimates for 
the current years. Also the outstanding deficit 
from 19 31 is not included above. Therefore 
the amounts relating to the two budgets are 
not directly comparable. A t the beginning 
of July the floating debt of the Reich amounted 
to 2,053 Ain.

Although agreement has been reached with 
foreign creditors concerning interest payments 
on the Dawes and Young loans, certain details 
of the new transfer arrangements have still to be 
settled. The chief point to be emphasised is that 
Germany is determined to maintain the gold 
parity although at the moment this entails a 
handicap to her export trade. The President of 
the Reichsbank has insisted that unless normal 
international trade conditions are restored the 
outlook for the debt problem is pessimistic.

The Bourse was very quiet in July. Disap
pointment at the poor results of the World 
Conference depressed the tone. A  further 
discouraging factor was uncertainty concerning 
the monetary policy of the U .S .A . and the 
effects on European countries. Nevertheless 
there was no particular nervousness; bond
prices kept up and even shares displayed some 
firmness.

Commodity prices tended upwards in July 
although the movement was small. The general 
wholesale index for the third week of July 
stood at 94 compared with 92-9 in the previous 
month. The largest rise was in the agricultural 
produas group which rose by i | % .  Industrial 
raw materials rose by 1 %  and the sensitive 
index showed no appreciable change. Wholesale

[Germany
prices have risen by 3 | %  in Germany from the 
low level of April. The rise is mainly due to the 
improvement in world prices and partly to the 
inception o f the fats scheme which has raised the 
prices of fats and oils. No important change has 
occurred in retail prices.

Reports from industry are generally favour
able, particularly in the heavy industries. The  
output of crude steel in the first half-year was 
20 %  higher than in the previous year. The works 
programme and railway orders are mainly 
responsible for this increase. An improvement 
in textiles and in the home sales o f the chemical 
industries is also reported.

External trade in June produced an export 
surplus of 29 Mn. R M . This was 60 M n. R M . 
less than in M ay and about the same amount 
less than in June, 1932. Imports increased by 
22 M n. the rise being due solely to the raw 
materials group. On the exports side manu
factures were responsible for a decline of 34 Mn. 
The total export surplus for the first half-year 
amounted to 292 M n., less than half the amount 
for the first part of 1932. The difficulties o f the 
export trade are easily explained in view of the 
throttling of international trade by protective 
measures and the additional handicap imposed 
by the depreciated currencies.

The unemployment total which had declined 
to 4,856,000 by July ist fell 29,000 more in the 
first half of July. In the corresponding period of 
19 32  the figure had already begun to increase 
and rose by 16,000 over the fortnight. 406,000 
persons are covered by unemployment insurance, 
1,291,000 are in receipt of emergency benefit, 
and the remainder, when assisted at all, come 
under the welfare institutions. The effects of 
the currency depreciation in the U .S .A . cannot 
be estimated at the moment, but European 
countries will not be immune whether the experi
ment succeeds or not. Individual countries will 
be involved in proportion to their dependence 
on world trade. In the circumstances the com
parative failure of the World Economic Con
ference is no matter for surprise.
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REVIEW  OF TH E SECOND QUARTER.
August isty 1 9 3 3 .

T h e  features of the economic situation in 
Italy in the second quarter, unlike those 
of the first quarter, indicated a decided 

improvement, especially as regards the financial 
posit'.on, industrial production and credit. 
In this improvement there is undoubtedly seen 
the influence of the change in the political 
atmosphere due to the conclusion of the Four- 
Power Pact at Rome, which had the important 
result of paving the way for the re-establishment 
of political confidence. Only, as pointed out 
below in the note on the situation in July, the 
London Economic Conference was unable, 
from the economic point of view, to develop 
the initiative which would have been required 
to produce an international economic policy.

Population.— The number of live births 
in the first half of 1933 was 506,000, or 1 2 -i 
per thousand, being 1,200 less than in 1932  
when the rate was 12-2 per thousand. Con
trasted with this diminution there was a rise

in marriages— 132,000 or 3-2 per thousand in 
I9 33 j 5 j300 more than in 1932 when the
rate was 3 1 .  The mortality rate was also 
favourable— 297,000 (7-1 per 1,000) or 20,500 
less than in 1932 ( 7 7  per 1,000).

Production.— In the cotton industry, the 
percentage of active spindles rose in January to 
78-8, and again to 8o-8 and 81-4 in the next 
two months, fell seasonally to 79 i in April, 
and rose appreciably in May to 82 1% . In the 
corresponding months of 1932 the percentage 
was lower throughout. In the metal trades 
there was an increase in pig-iron output in the 
second quarter compared with the first, and for 
the half year the total was 261,000 tons compared 
with 232,000 in 1932. There was an upward 
tendency in crude steel output, a total of 163,000 
for June being the highest for any month in 
19 32  or 1933. For the half year the total was 
868,000 in 1933 compared with 655,000 in 
1932. Also other industries for which data 
for the first five months are available showed
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improvement in April— M ay compared both 
with the first quarter and with those months 
of 1932. Aggregates for the five months are 
as follows :— natural silk, 15,000 quintals com
pared with 12,200 in 1 9 3 2 ;  artificial silk,
190.000 compared with 145,0 0 0 ; paper,
1.471.000 compared with 1,350,000. Electri
city produced or imported in M ay, 918 Mn. 
Kwh., was a record for 1932 and 1933. For 
the five months the total was 4,354 M n. com
pared with 4,007 Mn. in 1932. The output 
of benzine was 156,000 tons in the half year, 
compared with 132,000.

F inance.— In the first quarter the exchange
rates for the dollar, franc and Swiss franc
wer^ stable, while that for sterling rose to
65-42. In the first ten days of March came
the run on the American banks, but after
a few days Government measures restored
the dollar parity, and quotations in terms of
gold standard currencies recovered accordingly.
In April began the first fall in the dollar
which departed from the gold standard.
During a large part of M ay the rate may
be said to have been fairly stationary, but in
June the dollar continued its drop from 16-20
to 14-95, a fall which was reflected in the gold
standard currencies. The index number of
exchange rates calculated by the Federazione
Tecnica Bancaria Italiana (published on July
15th), which shows the position of the lira in
relation to the stable foreign currencies, which is
based upon the ratio between parity rate and
average exchange rates, rose gradually from
97-2  m March to 97-8 in April, 99 0 in M ay
and 9 9 ‘3 June. For the last three days of
June only, the index rose to loo-i, thus showing 
the lira at a premium.

As regards the Bank of Italy’s position in the 
first half-year, whereas at the end of January 
the gold reserve was 5,856 Mn. and the circula
tion 13,433 Mn. with a reserve ratio of 4 6 -7 ^  
to the circulation and other sight obligations 
and of 43 -6 ,0 of gold to notes ; at the end of 
the first quarter, the reserve had risen to 6,290 
and the circulation fallen to 1 3 ,1 1 7  and the

48-5%  and 48-0% . 
y the end of the second quarter, the reserve 

had continued its rise to 7,088 Mn., and the 
circulation its decline to 13,027 Mn., and the 
two ratios were then 49.2 and 51-9'%  This
reveals a systematic strengthening of the 
monetary situation.

The bourse has clearly exhibited the re
percussions of the fluctuations in business 
acuvity. The general security index calculated

[Italy
by the Milan Corporative Council, which had 
risen in January and then fallen considerably, 
rose in M ay and then again considerably in 
June. An index of settlement prices of 20 
industrials rose three points in January, fell in 
February and still more in March ; in April a 
recovery began, at first slight from 102 to 106 
and then to 1 1 2  in M ay, and then it touched 
126  in June, a level which had not been reached 
for years and which was attributable to all the 
components of the index.

During the later part o f the half year, 
5 %  consols showed a fluctuating tendency— the 
monthly average quotations being 86-15, 8 5 '5 5 j

85-32, 86-20 and 88-32. These are 
considerably higher than the corresponding 
averages for 1932. The June average was 
higher than for any month in 1928. This is 
significant. Also the Milan bond index showed 
an upward tendency during the half year, 
although slight, considering the level at which it 
was already standing. The index was 9 points 
above par in June.

Companies had not felt the new phase of 
expansion in April, the last month for which 
particulars of new capital issues are available, 
and the total for that month had fallen to 12-4. 
Mn. lire.

Meanwhile small savings continue to in
crease substantially. In five months depositors’ 
credits in the post office savings bank rose from 
175213 to 17,620 M n. In the other savings 
banks there were slight fluctuations, but they 
rose from 15,645 to 15,905 in the five months. 
It is well known, that several loan issues yielding 
higher interest have diverted capital from the 
savings banks.

Another favourable feature is the small 
number of bankruptcies in June— 856— equal 
to that in the previous month. Also the number 
of protested bills— 70,761 in June— was one of 
the lowest on record.

Wholesale Prices.— The Milan general 
index showed a continuous decline in the 
first four months of 19 33, from 296 to 282, 
was unchanged in M ay, and rose to 285 in 
June. Our index of selected commodities fell 
in the first four months from 299 to 274 and 
then remained stationary. O f the individual 
series, coal fell from 281 in March to 267 in 
Ju n e ; iron was stationary during the half 
year at 297 ; copper and lead rose considerably 
in M ay and June, from January to June they 
rose from 138 to 175  and 255 to 2 7 5 5  cotton 
yarn rose from February, the January-June 
change being 255 to 2 7 4 ;  the price of wool
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440 399 119 247 73 1500 797

476 475 91 299 170 2089 876
498 497 82 264 101 2479 851
563 561 79 249 70 2049 876
452 447 81 208 50 1600 878

437 435 89 209 50 1375 853
360 360 73 181 46 1250 837
352 361 72 175 64 1110 856
353 353 72 208 42 1185 865

362 363 74 218 41 1169 654^
363 364 74 219 74 1379 648
366 365 74 215 43 1136 654
366 364 74 231 65 1387 650

365 364 74 243 88 1284 618
365 365 74 226 65 1173 620
366 365 74-5 234 84 1111 635
366 366 75 207 38 1196 636

366 365 74-5 196 49 1028 613
365 365 74-5 182 55 1054 601

366 366 75 164 43 1202 611
366 367 7b 162 89 940 607
366 365 74 157 46 990 610
366 365 75 153 35 1062 594
366 365 75 156 25 1065 692
366 365 75 149 34 1259 592

366 365 74 150 37 1199 574
366 365 74-5 152 24 1026 571
366 365 74 148 22 977 567
366 365 74 133 42 1011 561
366 365 74 126 27 1005 555
366 . 365

1
74 119 38 983 554

366 365 74-5 124 21 1109 553
366 365 74-5 123 17 868 552
371 349 76 118 57 796 546
368 297 76 115 16 1050 545
369 285 76 109 30 831 538
372 258 77 106 14 794 639

77 269 77-5 108 730 632
369 263 76 113 17 672 526
369 276 76 113 35 664 523
371 287 76 102 25 747 504
371 281 76 98 145 1163 496
373 281 77 93 19 864 492

375 274 76-5 89 18 774 509
374 268 76 96 20 664 505
373 266 76 108 58 709 521
373 262 76 106 14 803 620
374 252 76 106 12 626 512

374-5 252 76 105 23 790 516

374 259 76 108 20 810 506
374 263 76 106 72 690 491
372 264 76 102 19 675 495
358 262 76 106 12 644 493
314 254 75 112 621 490
301 255 75 123 744 492

260 248 74 121
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117 103 97 184 310 176

111 115 162 204 214 211
167 143 102 211 172 383

92 100 109 286 294 172
103 93 99 233 180 116

176 143 135 223 187 278
158 140 101 237 557 225
89 125 80 329 522 122
86 111 98 285 281 162

122 109 127 277 318 376
181 186 117 344 895 312
118 113 104 384 519 117
136 104 115 311 337 153

136 108 142 .267 227 366
161 127 122 355 195 376
59 136 87 448 210 18)
33 127 122 393 186 131

52 115 141 292 199 305
134 124 111 375 217 325

99 105 70 356 174 132
83 n o 50 467 212 202

113 104 51 446 240 190
156 111 56 446 224 127
158 91 112 342 248 90
113 102V 99 310 220 391

105 101 116 306 191 270
99 88 103 268 169 365

134 96 100 270 212 222
146 101 87 306 223 275
144 96 89 306 224 238
195 113 68 375 208 217

59 101 81 371 157 153
18 103 68 473 170 106
15 85 58 436 177 143
18 88 67 436 180 142
26 84 80 310 220 210
24 93 104 286 200 256

32 71 125 214 172 487
48 84 130 200 172 481
74 61 123 230 175 418

109 83 98 242 175 354
126 72 97 384 208 539
125 97 83 352 190 487

57 71 65 304 172 206
21 56 66 349 196 169
23 94 70 384 164 169
23 83 71 468 160 159
28 80 87 325 175 106
36 83 ■ 117 304 172 227
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1884
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1469
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853
837
793
766
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732
742
734
785
754
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545
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773
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605
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592
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1 Declared values.  ̂ Monthly average 1912-1.
j New Series relating to Bank of Italy as sole issuing institution

• Provisional
Base—total 1913 note issue.
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545
«4 631 

773 8̂ ^

669 j83
^  I '654 £83
605 486
592 %  
795*

id

TRADE.

t  I

1913 Av. 
1934 Av.

1926 
l.s tQ r . Av. 
2nd „ „
3i’d I t  I I

4lh ,, „
1927 

I s tQ r .A v . 
2nd „  ,1 
3rd „
4th

1928 
l.s tQ r . Av.
2nd „  I I

3rd |.  II 
4 th  , ,  ., 

1929 
l.st Q r.A v  
2nd , ,  I ,  

3rd I,
4th I .

1930
L stQ r. Av. 
’nd ,, ^ %

JULY..  
AUG.... 
SEPT... 
0 (5 T . ... 
NOV... 
DEC....

1931 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY ... 
JUNE..

JULY.  
AUG. . 
SEPT.. 
OCT. .. 
NOV..., 
DEC... 
1932 

JAN. .. 
FEB. .. 
MAR... 
4PRIL
m a y  ..
JUNE.

JULY.  
AUG. . 
SEPI..  
OCT. .. 
NOV... 
DEC... 
1933 

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

JULY.

H IP P IN G .

Movement of 
M erchandise 
th roush  the 

P o rt of Genoa 
In- Out

w ard ward

, OOOMet.Tons

651 70

645
601
415
403

593
575
433
490

518
649
594
628

571
627
541
538

535
501

565
428
616
627
534
453

472
477
547
430
480
540

484
441
500
484
403
458

421
362
447
437
472
399

420
391
339
433
452
508

472
441
475
446
401
402

r a i l 
w a y s

0000
Met.
Tons
345
494

623
560
574
526

521
647
552
509

491
511
548
554

489
558 
611
559

494
500

541
514
549
562
469
404

395
364
432
411
432
436

468
429
460
458
381
366

338
331
360
360
347
341

299
293
330
306
337

PRICES. EMPLOYMENT.
[Italy

W H O L ESA L E.

m a t e r i a l s .

100
538

562
607
748
915

542
410
363
344

353
344
347
367

386
373
372
367

355
344

338
338
354
519
307
289

293 
292
294
295 
290 
287

289
281
284
282
276
278

281
281
281
275
271
267

^ M
5  s
J  iS 

d tctj

100
466

468
415
383
348

354
350
351 
351

381
390
385
384

384
373

359
359
359
366
344
344

336
335
354
333
309
309

315
322
320
322
323 
308

303 
507 
305
304 
303 
301

292
287
290
263
287
287

285
286 
235 
286 
288 
289

<%

%

u
n

%

S  a o
35=^2
S .2 2d w ”

Q O 
CC.-I

FOOD PRO D U C TS.

e -J

% % %

H  V

%

W eighted  In d ices  
O tto lcnghi.

% % %
100
906

100
945

790
758
738
502

945
829
877
898

100 I 100 
817 454

487
455
534
553

828
640
533
636

608
563
532
543

680
727
738
698

549
532
512
512

699
685
588
517

483 408 
461 344

413
404
361
352
339
339

321
321
313
305
293
293

858
821
927
766

723
781
765
710

744
606
497
470

638
505
438
466

507
523
539
535

502
539
461
484

511
474
474
440

504
491
461
485

404
333

491
515

339
357
348
328
308
300

293
255
241
270
263
260

270
272
267
253
245
233

257
243
237
260
246
232

219 
219 
200 
191 
246 
237

269
275
253 
244
254 
248

465
453
453
442
395
380

100 100 
788 438

804
808
737
737

608
696
726
781

700
687
575
554

798
756
682
721

100
503

608
608
711
664

664
655
636
532

579
612
575
616

718
770
682
602

616
657
625
642

570
572
491
458

600
586

431
363

260
256
250
219
200
208

393
404
385
409
417
371

575
563
575
550
500
550

325
325
367
362
343
316

225
215
215
214
203
193

345
356
363
367
378
401

227
211
267
243
208
200

189
199
188
178
143
148

226
282
280
256
259
252

206
206
231
228
227
227

140
148
159
150
145
139

255
257
263
272
272
274

227
263
263
238
200
217

26^1 289 283 217 150

414
443 
440
444 
440 
425

369
385
400
404
418
418

420
408
404
383
349
349

500
500
450
463
450
425

305
292
314
318
311
322

515
497
515
484

473
443
406
352

297
296

100
482

636
559
568
569

100
672

569
548
640
520

685
663
697
642

556
471
443
439

441
460
454
457

521
521
521
521

100 , 100 
527 : 573

685
724
714
706

673
624
569
580

685 
705 
708 
687

636
575
530
535

693
629
563
554

533
565
527
527

519
515

471
460
444
430

294
373
362
362
373
365

425
413
425
375
400
425

335
318
307
270
277
270

354
354
356
356
352
345

513
513
506
506
506
506

425
412 
415
413 
388 
348

293
297
288
285
263
263

387 
362 
362
388 
388 
412

228
235
260
270
230
233

365 167 
325 180
313 143
313 133
325 166
313 , 156

XX T hree types 
Provisional*

329 313 143

348
352
354
367
315
301

506
503
506
506
506
506

405
378

550
549
508
506

526 
520 

: 487 
482

552
351
339
333
328
329

483 455 
466 436

436 410 
433 , 407

319
315
315
314
305
299

506
506
506
506
506
506

322
317
313
306
292
292

293
286
279
283
284 
272

449 415
438 405
405 I 380
402

390
•390
380
392
389
372

378

370
368
365
360
350
347

368 344 
363 t 339
365
346
352
362

299
280
281
281
278
267

506
506
506
506
506
506

263
252
249
243
252
263

506
60S
506
506
506
506

506
503
506
506
506
506

s e le c t^  from d a ta  supplied by th e  M ilan C ham ber of
t  Now M m istero delle Corpora^ione.

271 506

273
273
276
267
258
254

249
269
264
256
255
253

375
383
379
379
365
351

344
349
348
346
326
321

329
326
343
354
345
351

257
257
256 
253 
251
257

258

316
309
293
281
281
279

305
308
320 
3 ’ 4 
317
321

299
294
283
274
273
273

269 J 266*1

G en
eral

Index
Bachi

Base 
1901-5 
=  100 

%

R E T A IL .

h ® §S3 tft

oO

.2*0 p
a a a«  ft

%

U N E M PL O Y 
M EN T.

Nos. a t  end
of m onth

11

.2 ^
^  iSCQ

V H 2
OH

= .2 
d.2 <

000 000

737
loom  lOOjjl 
545 499 74

884
881
922
883

648
641
650
646

620
618
626
634

825
748
705
706

618
508
632
633

626
584
522
516

703 
708 
698:| 
707

527
520
521 
552

704
686
668
656

567
564
553
550

526
530
526
528

621
593

536
514

627
522

210
186

572
579
571
655
554
535

507
505
507
512
512
482

516
508
515
499
498
494

170
188
196
218
253
313

521
515
517
614
506
498

463
450
440
449
447
442

488 
494
496
497
489 
488

355
378
370
357
358 
338

495
490 
487
491 
489 
486

438
438
438
441
445
444

486
481
477
473
474 
473

330
351
378
402
447
614

483
479
480 
474 
465 
454

441
436
434
435 
434 
430

470
470
478
481
474
472

554
581
556
535
523
507

451
451
455
456 
455 
451

418 
407 
407 
412
419 
423

465
456
455
462
465
468

609
499
504
515
650
599

445
437
428
425
425

421
412
405
398

463
461
458
451

637
648
592
532
509

C om m erce. II Mid S le t half 1914-
Subsequent figures based on m ovem ents of neiv  Bachi Index .

TRAM8P0RT.
Shipping—

RailwayB.—

PRICES WHOLESALE. 
Ottolenshi.^
Baehi.— 

PRICES RETAIL

UNEMPLOVMENT.

P o rt of G enoa. U ioll. del cousorzio  au tonov io  del 
comnm* d i Genova).

f e r r o w a W / . I  S tate  Railw ays (R iu ts fa  delle oom uiiicaziom
W holITale C om unicazioniK

delVEconntnin  com m odities a t  end of m onth. (B o ll, del conaialio p rov ino ia 'e
d e l l 'E c c ^ m ia  d i  O e n ^ ^ ') ^  -Ltsftno u ffic ia le  de lla  B o r s a  tnerci del conaiglio provino ia le  

G eneral index.
rndex*Nofl*^nt'?Vil^n (Boll, del lavoro  del M in ia tero  delV E conom ia  uazionale).

T o H m .) !  ^  "o^-king-class fam ilies (Boll, delle e i t ta  d i  M ila n o  e d i
N ational Insurance. D ata for end of m onth. (Boll, m enaile d e ll 'Ia ti tu to  een tra le  d i  S ta tis tic a ) .

165

238
215
287
374

421
304
250
322

415
226
216
346

436
354

342
376
395
446
534
642

723
765
707
670
636
574

638
693
740
800
878
962

1051
1148
1053
1000
968
905

931
946
949
956

1039
1130

1225
1229
1082
1026
1000
884

\t

'I I

II
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Italy]
fluctuated, rising after January and falling 
considerably till the end of May, rising again to 
217 in June ; the highest levels were 263 in 
February and March ; there were fluctuations 
in silk yarn, with a rise to 150 in June. Among 
agricultural produce, there was an almost 
continuous fall in wheat from 420 in January 
to 349 in June ; meat fell uninterruptedly during 
the half year from 355 to 313.

The Ufficio delV Economia Corporativa 
di Milano has published an interesting table 
of the half-year’s monthly prices distinguishing 
home grown agricultural produce, industrial 
raw materials, semi-manufactured and finished 
products. It shows that there was a great and 
continuous decline in the first category, a large 
increase in the second category in the later 
months; a fall in the third category until 
June, when there was a reaction ; and a con
tinuous fall in the last category.

E xternal T rade and T ransport.—The 
value of imports varied between 592 and 669 Mn. 
lire in the first five months of the year, but rose 
to 785 Mn. in June. It is, however, well to 
repeat, that this increase is largely attributable 
to the method of recording with the June figures 
any omissions from the preceding months. 
The aggregate for the half-year was 3,909 Mn. 
or 817 Mn. less than in the first half of 1932. 
The value of exports rose during the first 
quarter, and also in June, but the latter rise 
from 510 to 630 Mn. is again attributable to 
the method of tabulation, as in imports. The 
total for the half-year was 3,120 or 345 Mn. 
less than in 1932. The difference in value in 
individual months, compared with a year 
before, was much smaller for exports, but the 
restriction on export trade is less than on 
imports and hence it arises that the adverse 
balance which was 781 Mn. in the first half 
of 1 9 3 3 ) was 451 Mn. less than in the first 
half of 1932. To evaluate the significance of 
the decline in external trade, it is necessary to 
bear in mind the great fall in prices and the 
reduction in wheat imports which are funda
mental elements. The quantities of some 
important imports and exports showed in the 
first five months (for which alone data are 
available),a risecompared with the corresponding 
period of 1932.

Thus cotton imports were 975 Mn. Quintals 
(963 in 1932) and indicate signs of improvement 
in the cotton trade ; raw wool—473,000 Q. 
compared with 398,000; raw hides, 173,000 
Q. compared with 133,000; wood, 482,000

tons compared with 414,000 ; coal 3,631,000 
compared with 3,495,000.

Railway traffic, according to the director- 
general, comprised 16,176,000 tons of goods 
in the first half-year, compared with 17,886,000 
in the first half of 1932. Whilst there was thus 
a decline in railway traffic, seaborne traffic 
increased. In the first quarter the total for 
all the ports was 7,462,000 tons, compared with
7.155.000 in the first quarter of 1932 and
8.037.000 in the second quarter, compared with
7.869.000 in the second quarter of 1932. This 
increase is confirmed by the statistics for the 
Port of Genoa, where the quantity of goods 
shipped was considerably greater each month 
than in the corresponding month of 1932.

Unemployment.—The numbers which had 
been decreasing since February, from their 
maximum of 1,229,000, showed a large drop 
in June to 884,000 ; in June 1932 there were 
905,000. The reduction was mainly due to 
agriculture, but also in mining, iron and steel, 
and building there were notable reductions.

NO TE ON JU L Y .
July assumes great importance from the 

economic aspect. Whilst the London Con
ference was attempting to secure common 
action on economic policy, there was the 
collapse of the dollar, whose gravity was the 
more serious owing to the declaration that the 
American authorities were opposed to stabili
sation and subordinated questions of currency 
to that of prices.

This policy, on which I dwell because of 
its reactions upon Italy, may be considered 

economically unsound. In the absence 
a stable currency the whole economic 

situation of a country becomes unstable. It 
may be added that the reduction in the acreage 
of the chief American crops, whose effect will 
be to lessen the yield after two or three years of 
excess, and the possibility of increased demand 
will contribute towards the expectation of a rise 
in prices in the near future without resource to 
great artificial scheme to raise prices.

If, at a moment when several countries were 
on the point of escaping from the crisis, the 
Conference had accepted the American policy, 
the result would have been a much more 
serious monetary disturbance; consequendy 
the action of those countries which still 
possessed a sound money in forming a gold 
block in defence of their currencies may be 
regarded as salutary and beneficent.
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Naturally the failure to secure agreement 
on tariffs had its reactions in Italy, especially 
on the bourse, where ordinary shares fell, but 
its effect was limited owing to the influence of 
the gold block and the confidence of the public 
in the state and the lira. In July, the second 4  ̂% 
loan issued for the electrification of the railways 
was oversubscribed three times in a few hours.

Exchanges in July were irregular. The 
dollar which at the early days of the month 
stood at I4'46 then fell rapidly from day to day 
to 13 on the loth, and the value of other 
currencies diminished in sympathy; sterling 
declined from 64 to 62-55 on July 12th ; the 
Swiss franc from 365-30 to 363 on 7th, but 
afterwards recovered whilst the dollar con-

[Italy
tinued its fall; the franc fell from 74.50 to 
73*75 on n th  then improved. After that 
followed recovery in the sound currencies—lira, 
franc and Swiss franc.

The favourable movement in the monetary 
situation continued in July. The Bank of 
Italy’s gold reserve rose from 5856 Mn. at the 
end of June to 6862 Mn. on July 20th. The 
circulation was imchanged.

The bourse reflected the failure to secure 
international agreement. The index of settle
ment prices of industrials which had risen to 
123 at die end of June fell to 1 2 1 .

The general index of wholesale prices of 
selected commodities fell. Wheat and coal fell 
to new low levels, at 329 and 262 respectively.

BELGIUM.
Information communicated by ITnstitut des Sciences economiques. University of

Louvain.
July 29th, 1933.

Th e  Belgian economic position is and
remains closely linked with that of the 
other gold standard countries. That is 

to say, far from receiving any artificial stimulus, 
she is rather exposed to seeing checked, as a 
result of anxieties regarding the monetary 
situation, any tendencies towards expansion 
such as have been exhibited by first one then 
another neighbour. Under such conditions any 
increase in economic activity which takes place 
should be considered as essentially healthy.

The diagnosis which we published at the 
end of May sums up the existing tendencies 
in Belgium as follows “ On the one hand, 
as regards the volume of activity in the 
country, we find symptoms of stability, and 
even of increased strength, thus confirming our 
previous conclusions in spite of fresh difficulties 
which have subsequently arisen. In fact, if we 
exclude the months of the strikes, it appears 
that in some directions, such as the iron and 
steel trade, unemployment, and external trade, 
the bottom was touched about the beginning 
of 1932. Later in the year the turning-point was 
reached in other industries, imports, shipping
and(with someexceptions)eveninland transport.
It is not too much to say that activity is now 
greater than in the spring of last year and that 
during the last two or three months the im

provement has been still more marked. Every
thing goes to show that an exceedingly severe 
shock would be required to cause a fresh set
back to economic activity in Belgium; under 
present circumstances a gradual improvement 
appears more probable.

On the other hand, markets are still pro
foundly disturbed by the financial difficulties 
which are the normal effects of too great 
a fall in wholesale prices and the consequent 
increase in the burden of all past debts. The 
relations between different groups of prices 
to-day are such that, given a calmer atmosphere, 
a slow recovery would automatically take place 
and prepare the way for a more rapid recovery 
in activity; this appears the more evident since 
in other spheres of economic life the dis- 
equilibria which result from the crisis and pave 
the way for recovery are becoming more and 
more strongly marked the longer the depression 
continues. In spite of this, the monetary un
settlement and the growing hindrances to the 
movement of goods favour a continuation of the 
price decline, which is losing but slowly the 
momentum gained during the past four years. 
Thus our index of wholesale prices was still 
falling in April and the security index again 
touched its previous minimum on April 3rd.”

As regards markets, the dangers pointed out 
above are certainly still present, but some
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Belgium]

BECURITY 
IN D EX  

NOS.

CQ

NATIONAL
BANK.

a

% of Jan. 
1928 Mn. fr. M l ) ,  fr.

00
iMn.f

1 S 4 b

1913 95 99

1924 342 76

1927 527 584 96

1928 112 100 1021 578 108

1929
1st Qr. Av, 112 109 1500 £45 120
2od ,, ,, 107 111 1214 448 124
3rd • ft ft ft 101 112 1193 479 130W W r J
4th ,, „ 84 112 1081 521 135

1930
1st Qr. Av. 73 113 507 563 141

APRIL .. 74 115 469 641 145
MAY ....... 76 115 338 680 145
JU N E ...... V- 116 316 686 146

JU L Y  ..... 67 117 490 415 149
AUG.......... 64 117 282 580 153
SE P T........ 63 118 464 556 154
OCT........... 62 119 381 478 156
NOV......... 53 118 610 603 157
DEC.......... 57 119 631 635 159

1931
JAN.......... 56 120 35 1230 162
F E B ........... 56 120 160 719 160
MAR.......... 62 120 370 778 160
APRIL ... 58 121 271 640 163
MAY......... 54 121 291 644 162
JU N E ...... 46 122 145 689 161

J U L Y ...... 54 119 184 627 166
AUG.......... 48 120 63 1276 168
SEPT. ... 45 121 82 1434 168
OCT.......... 40 117 180 1055 179
NOV.......... 39 115 233 1234 179
DEC.......... 341 113 63 1549 179

1932
JAN........... 36 111 69 892 185
F E B .......... 38 112 34 888 185
MAR.......... 39 111 42 583 186
APRIL ... 36 112 46 1071 184
MAY.......... 33 112 129 £62 183
JU N E ...... 30 110 25 1245 181

JU LY  ...... 30 110 30 714 185
AUG.......... 32 106 77 809 185
S E P T ........ 38 108 46 602 184
OCT......... 38 110 22 646 164
NOV.......... 35 111 26 827 183
DEC.......... 35 110 87 723 183

1933
JA N ........... 37 112 38 853 184
F E B ........... 35 113 16 1672 178
MAR.......... 32 113 43 1P16 178
APRIL .. 30 112 214 1741 180
MAY.......... 33 112 107 1707 182
JU N E ...... 36 111 1514 180

JU L Y  ...... 37 111 1376 182

OT

F r. to  £

174-62
174-70
174-43
174-33

174-19
174-10
174-09

174-04
174-15
174-27
174-22
174-15
173-65

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
122-21
117- 99
118- 40

121-20
122- 56
123- 12 
123 01
120- 84
121- 31

25-33 4-40

96-32 5-25

174-64 4-15

174-68 4-05

3-97
3- 97
4- 64 
4-64

174-52 3-37

3-33
2-87
2-78

2-78
2-44
2-39
2-27
2-l4
2-34

2-37 
2-31 
2 25 
2-25 
2-20 
2-12

2-14
241
2-44
2-44
2-44
2-44

2- 91
3- 30 
3-36 
3-26 
3-21 
3 16

3-17
3-12
3-00
3-00
3-00
2-94

2-88
2-78
2-62
2-49
2-41
2-31

2-31
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V U ^E S *-

i9 t'
=  «  CDC ^
No.

573

847

843

867
854
851
832

791

777
774
750

U 10
222

127 737

200 1266

207 1381

J1 IS! IS

72 421 152

349 1476 386

550 2428 748

666 2630 823

216
213
221
229

1416 I 744 
1635 838
1608
1506

230 1365

739
729
712
705
693
679

661
658
860
652
640
642

635
616

224
221
221

1379
1368
1206

225
22fi
227
227
227
221

1196
1030
1109
1142
982

1062

804
815

2720
3088
3039
2993

908
943
855
906

879 2851 691

899
887
745

2856
2874
2496

774
739
668

217
210
207
205
202
201

977
906

1083
980

1023
840

784
716
695
735
621
675

2554
2334
2388
2529
2150
2351

734
613
690
692
615
550

U
119

645

1281

1475

lb 11

309 190 955

16 \ 10 \ to
207 564

1155 195 1151

2225 229 1846

2512 229 1165

1313
1815
1550
1604

1390

1597
1401
1143

2473
2987
2644
2739

229
222
213
231

2264 233 77

2545 226 133 
2295 229 146
2015 205 159

234 508 93

313 453 147

325 490 102

329
358
340
339

478
515
629
550

333 500 222

1350
1175
1352
1354
1224
1227

201
199

597 ' 201 
591 199
584 197
573 , 192

895
850
883
902
778
758

575
685
680
705
626
806

2063
1971
2309
2233
2111
2002

531
663
779
647
684
603

1043
1135
1196
1201
1101
1188

2282
1944
2227
2222
2060
1960

213
222
220
230
228
230

172
185
196
222
239
248

313 485 250 
290 484 227 
265 443 196

252
239
251
241
248
262

459
443
464
507
466
462

1764
2001
2158
2024
1861
2029

235
227
232
232
210
220

264 i 
271 
280 
303 
310 
326

261
257
255
257
262
278

424
396
459
440
416
443

876
980
885
788
650
672

557 189
554 184
548 182
539 179
526 179
514 178

663
777
698
571
503
534

512
524 
533 
529
525 
522

521
612
504
501
502 
507

594
565
583
564
498
513

407
464
468
381
374
394

1986
1856
1943
1957
1821
1727

626
580
710
688
633
£98

1107
1011
1096
1063
993
876

1954 
1773 
2002
1955 
1819 
1641

222
219
221
218
217
206

336
338
336
342
347
354

280
269
284
263
262
237

446 775 
424 730
445 810 
481 9C0
430 940 
367 1223

179
178
183
187 
190
188

479
499
559
671
615
735

597
555
605
508
595
608

326
344
374
422
406
438

379 
355 
407 

• 362 
393 
386

1460
1662
1533
1336
1226
1292

524
571
493
485
360
435

1126
1170
1255
1474
1381
1607

336
350
430
485
426
453

1286
1189
1372
1180
1324
1294

475
406
446
354
465
468

662
738
661
716
642
670

1342
1550
1324
1361
1142
1267

213
199
202
189
190 
175

372
370
379
387
393
406

239
252
241
244
239
235

1487
11527
|l515
1467
1303
1410

597
590
603
726
659
663

1074
1127
1154
1331
1207
1289

362
263
227
210
199
204

167
210
219
218
235
239

297
326
367
408
421
402

1437
1410
1387
1224
1236
1337

581
598
704
583
707
654

1182
1124
1''76
1032
1293
1243

213
211
222
211
204

215 241 
231 241
255
275
295

238
230
244

345
321
376
328
349
333

1488
1593
H45
1355
1120

D ates of S e rle s-C o ls . 1 2 .1 s t of m o n th : 4. 6. 4 th - lC th ; C. 7. AveraBe; 8. Average second half of m o n th ; 9. 15th ; 16. for 35 working d ay s;
17, a t  end of m onth  o r y e a r : 18, 30-day m o n th ; 19, calendar m onth.

* M inistry of L abour index for 3rd category budgets. + N et Issues since Jan ., 1931.

r

I



‘A
/*

\  ♦

D
y

6

r-Hr«c-•'J

0

Ko.

93
H7
102

254
41
63
89

250
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630
I
876 
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940 
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1487 
527 
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relaxation must be recorded during the past 
two months. The stock exchange is both 
firmer and more active, thanks to the marked 
rise which has taken place in certain shares; 
wholesale prices have at last risen slightly (from 
May to June), though here a relapse would not 
be altogether surprising; the trend of the index 
of sensitive prices has been generally upward 
since the summer of 1932. Interest rates are 
at a very favourable level, but the insecurity of 
business prevents advantage being taken of 
them, though it is worth noting that a number 
of capital issues were made in April and May.

In the industrial sphere some progress in 
activity, already indicated, has been confirmed 
and consolidated. It is little in evidence in 
the basic industries (coal and metal) on account 
of the restrictions imposed by the steel cartel, 
though the output of Wished steel is improving. 
It is chiefly in the great bulk of transform
ing industries that this renewed activity appears; 
even the most depressed trades such as leather 
and glassworks have benefited. It is further-

[Belgium
more reflected in the unemployment figures, 
although it is necessary to interpret these with 
caution for the reforms undertaken in the sphere 
of unemployment insurance have had the 
effect of diminishing the number of registered 
unemployed. Though this is the case, it is 
certain that unemployment is less than at the 
same time last year and there has been, month 
by month, a definite decline.

The tendencies towards recovery in 
economic life are equally noticeable in external 
trade. In respect of quantity the check in 
the decline can now be assigned to the 
beginning of 1932 . Since then imports have 
been stable; in the last three months they 
have been only a little above the 1932 average 
level. But exports in the second quarter of 
1933 show a noticeable advance over the first 
quarter and over the year 19 3 2 ; this is still 
more marked in manufactures than in the total. 
The values of imports and exports show a 
less definite movement and in ica te  only a 
measure of stabilisation since last summer.

NETHERLANDS.
Information communicated

REVIEW OF THE SECOND QUARTER, 1933.
The Hague, Jw/y i933-

Du r i n g  the second quarter of 1933 the 
economic situation of the Netherlands 
was still characterized by the uncertainty 

which is typical for the depression phase of 
the economic cycle. As has been pointed out 
frequently, the source of this uncertainty is to 
be found to a considerable degree in the state 
of affairs abroad: the confused monetary 
world situation, the numerous obstructions to 
trade and traffic, political complications and 
economic experiments like those recently made 
by the U.S.A. In so far, however, as the roots 
of the depressed state of affairs must be sought 
in over-expansion of productive capacity, they
exist in this country as well as in nearly every 
other.

This excess capacity and the heavy overhead 
charges of many enterprises make for small but 
rapid upswings of activity, mostly speculative 
in character and always liable to an equally 
sharp recession. It seems probable that the 
improvement suggested by a number of our 
economic indices should chiefly be regarded in

this light, the state of affairs remaining generally 
much depressed, with little activity and reduced 
prices on the one hand, heavy overhead expenses 
on the other and consequently small, if any, 
profits or else actual losses. There is still 
little liquidation or reorganization of marginal 
or submarginal enterprises going on, though a 
growing tendency in this direction may be noted. 
The general feeling about this matter is that 
the outlook is still too uncertain to take any 
such measures.

In so far as the improvement of the labour 
market may surpass the normal seasonal amount, 
this should rather be connected with an antici
pation of further inflation abroad and appre
hension as to the stability of the guilder than 
with the improvement of the market position 
of various commodities which has, undoubtedly, 
taken place.

The revival has been most striking in the 
building trade. The very great number of 
houses, the building of which was begun in 
the first half of 1933, and which exceeded the 
corresponding figures of recent years, those of
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1913 Av. 
1924 Av. 

1936
IstQr.Av. 
2nd 
3rd 
4th

1927
IstQr.Av. 
2nd „ 
3rd „ 
4lh 

1938
1st Qr.Av. 
2nd ,, 
3rd „ 
4th „

1929
IstQr.Av. 
2nd 
3rd 
4th

1930
IstQr.Av. 
2nd
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JULY.. 
AUG.... 
S E P T . . 
OCT.... 
NOV.... 
DEC....

1931 
JAN. .. 
FEB... .  
MAR. .. 
APRIL 
MAY... 
J  UNE

«  •  •JULY
AUG.......
SEPT. ..
OCT.......
NOV.......
DEC.......

1933
JA N .......
FEB.......
MAR......
A PR IL ..
M A Y.....
JUNE... .

JULY..
AITG...
SEPT.
OCT. ..
NOV....
DEC....

1933 
J A N . ... 
FEB..., 
MAR..., 
APRIL 
MAY .. 
JU N E
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u
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MO
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1921/26
»100

*•
c0

0
2I)

O'AJ

m
9
s

1a
6
k9
7.

Mn.
Old.

2  ^CO ^
§1 
d 0}** u
og

tH «

0000
Gld.

90 29 30

104 4-67 31 48
100 4-66 29 33
102 4-61 41 45
105 4-67 66 39

108 4-74 41 69
110 4-74 39 46
111 4-68 33 46
117 4-72 37 44

118 4-64 58 63
117 4-66 44 76
115 4-65 29 45
116 4-64 69 64

123 4-67 58 75
118 4-82 23 61
117 4-79 14 T9
104 4-79 42 67

100 4-70 51 42
93 4-63 46 42

81 4-56 35 37
77 4-52 L8 32
74 4-49 18 37
74 4-46 11 47
71 4-51 73 38
65 4-50 44 31

64 4-49 6 45
69 4-46 13 40
69 33 50
64 17 41
57 1175 25
52 1 7 32

55
1
1126 41

49 1 20 16
39 2 31
38 31
40 6 26
34 12 22

• 35 9 23
35 13 20

. 34 15 25
27 1 3 27
26 1 18
24 180 14

23 5 30
34 12 39
?8 19 48
36 158 32
35 29 26
34 1 18 16

36 1 T5 30
34 1 11 23
32 1 1 10
32 1 36

! 35 L 40
39 1 39

39

BANK O F T H E  
N ETH ER LA N D S.
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055

0 ke
a
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Mn. Old.

316
975

838
819
820 
836

793
799
797
803

776
789
798
821

782
800
810
822

792
812

807
804
812
817
626
819

2331

2604
2762
2871
3358

3243
3452
3168
3678

4-8
38-0

590
34-6
49-2
301

26-6
33-6
31-5
330

5682
3392
3299
3370

3742
3567
3518
3427

3180
3050

43-9
39*8
39-9
36-0

26-8
14-0
14-1
22-5

20-2
28-1

814
807
818
626
848
850

022 
033 
989 

1047 
1038 
1013

999
979
967
974
997
978

989
988
979
977
965
962

947
932
952
966
957
927

922

3685
2772
2832
.̂ 053
2^94
2963

3074
2609
2850
3021
3021
2890

15-2
24- 5 
13 1 
54-2 
30-5
25- 8

2483
1721
1958
2006
1594
1880

22-3
28-2
18-7
170
17-4
331

1693
1481
1530
1668
1388
1166

1384
1254
1271
1230
1274
1352

1274
1572
1405
1172
1562
1589

80-8
170-5
174-8
170-6
188-2
192

250
266
279
243
287
292

270
262
212
197
131
109

57

MONEY.

%

4-65 
4 94

%

2-67
2-89
2- 78
3- 15

3-32
3-47
3- 51
4- 34

4-02
4-17
4-18
4-37

4- 38
5- 35 
5-19 
4-30

2-82
2-17

1-91
1-83
1-97
1-58
1-27
1-44

1- 41 
1-28 
1-01
2- 74 
T67 
1-47

PR IC ES. TR A D E. O U TPU T. EM PLO Y M EN T.

1913 
=  100

Oct.2S. 
Sep. 24 

*1 0 0

91

Mn. Old.

100
155

149
143
140
146

t t

95- 7
96- 8 
93-0 
95-0

126
119

105
104
103
102
102
100

94-2 
94 8 
94-7 
96-0

95- 8
96- 5 
95-8 
951

205
202
203
203

201
208
216
224

95-4
95-7
94-4
94-8

92-2
91-8

8

8

87-4

'.88-9

-85-6

82-2

79-9

227
221
225
222

209
233
240
237

150
170
179
165

216
210

204
199
196
198
181
165

166
148
153
160
140
141

•79-8

>79-9

79-4

78-1

73

1922/25 
=  100

Mn.
Old.

197 138 102

132 
132 
160 . 
160 :

155 i
156 : 
180 1 
172 .

144
167
168 
164

162
159

44-4

52
55
60-2
64-8

64-7
05-3
67-3
700

66-8
76-4
74-9
71-0

69-6
62-5

02-1
59-0
561
62-7
52-1
51-6

50-7
49-4
48-1
47-3
43-5
39-4

121
120
108
106
111
109

47-4
40-6
45-1
42-8
44-4
36-4

29- 4 
34-3
30- 5 
26-7
24- 7
25- 1

25- 1 
27-2
26- 4 
33-1
27- 8 
27-7

25-3
22- 9 
28-3
23- 0 
25-3
24- 0

Mn.
tons.

000
tons

000
tons

3-57

4- 29
5- 10
6- 57 
6-63

616
5- 93
6- 32 
6-24

5-68
4- 92
5- 53 
5-26

3-94
6-42
6-68
6-04

426
409
538
485

156
490

643
685
769
787

390
389
413
467

742
730
806
829

497 
457 
468 [ 
476

890 
867 
908 
90 J

5-95
4-93

4- 94
5- 20 
511 
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
4- 06

%

558 I  907 ' 15-5

3-09
2-65
2-65
2-61
2- 91
3- 15

3-13
2-64
2-69
2- 79
3- 06 
3-35

334
2- 34
3- 20 
2-85 
2 99

465 936 2-4
466 989 2-5
494 1010 5 6

448 1014 1 9-4
420 970 1 4-8

447 1097 5-2
415 1010 5-8
437 1052 6-5
471 1101 7-8
475 ' 987 10-2
438 , 10131 15 1

457 1058 19-2
400 1 938 18-7
437 1077 17-9
433 1060 ! 11-6
379 i 997 ) 9-8
405 1106 9-3

445 ! 1167 10-6
401 1 1088 10-6
432 ' 1121 12-8J
479 ;i 1150 14-8
429 :' 1085 18-4
415 1069 22-6

394 : 1025 27-1
371 1001 25-9
371 1072 23-9
366 1069 22-1
317 i 997 226
348 1067 23-0

334; 1035 25-3
347 ! 1043 25-7
333 1069 256
340 ! 1108 25-4
371; 1114 26-9
372 J 1154 i9 5

389 1088 35-4 1
308 957 31-7
369 1137 27-2

994 24-2
1069 25-0

state and community, actual figures._________________ _________ _______  •* A m sterdam . t  W ithout gold and silver, bullion and cash. H  L ast m onth of Quarter.
S Num l:»r of days worked divided by to ta l n u m b jr of paadble w orking days of the workers covered in the  investigation.

E xcluding  P o tte ry  and  A griculture.
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high activity included, should, however, partly 
be attributed to the stagnation prevailing in the 
summer of 1932 as a result of credit difficulties 
and partly also to a desire to invest money in 
goods of a permanent character and stable value 
rather than to expose it to risk of depreciation. 
There is, however, a great demand for houses 
of the cheaper type on account of the decrease 
of income, which may keep stimulating the 
building industry for some time. Un
employment among the metal workers has 
likewise greatly decreased and is now lower 
than a year ago.

The rise in share quotations which has been 
noticeable these last few months at the Amster
dam Exchange made no further progress in 
July; it did not, however, give way to a new 
fall. Quotations are now, on the average, 
higher than in October last.

On the money market, after a temporary rise 
in connection with the banking crisis in the 
U.S.A., a more definite rise began in May which 
brought to an end the prolonged period of 
exceedingly low rates prevailing for more than 
a year. Still, in May, these rates went no higher 
than 2-J% for private discount, and i| %  for 
month-to-month loans against securities. The

[Netherlands
Netherlands Bank raised its rates by 1%  on 
May 12th.

In the second half of June the gold holdings 
of the Netherlands Bank diminished from 832 
to 745 Mn. guilders and a considerable quantity 
o f gold was exported. To counteract this 
movement the Bank once more raised its rates 
by 1%  on June 29th— open market discount to 
4J%, and month-to-month loans to 3 J %. Soon 
the guilder regained its stability and on July 
12th and 29th, the Bank was able to lower the 
rates again by 1%  each time.

Some nervousness was felt on the bond 
market, which may be measured by the rise of 
the yield on Government bonds from 4%  during 
the first four months of the year to 4-22% during 
May and 4-31% during June.

Foreign trade remained depressed, reflecting 
the general decline of world trade, and it is 
evident that for that part of business which is 
closely connected with this trade the difficulties 
have hardly grown less. Exports of manu
factured goods in general have fallen further. 
As far as imports are concerned, there was a 
remarkable rise in raw materials for the pro
duction industries, but imports of raw materials 
for consumption goods fell, partly, however, 
on account of the season.

CANADA.
communicated

I
N the second quarter of the year the 

financial situation, which had become 
so uneasy during the autumn and winter 

months, improved distinaly. Long-term in
terest rates fell, especially those of govern
ment securities of the second class, while public 
borrowing was resumed on a moderate scale 
and the prices of stock exchange securities 
advanced rapidly. A general revival of con
fidence appeared, based largely on events in 
the United States.

The yield of Ontario bonds dropped to 
an average of 4-65% for June, below which it 
has rarely fallen. While the aggregate of all 
bond sales has not been large compared with 
previous years, the amounts sold have been 
increasing steadily for some months. The 
only issue sold in the United States has been 
the renewal of a 860 Mn. short-term loan by 
the federal government. The recent issue of 
£15 Mn. in London at 4%, which is primarily

a refunding operation, brings the total for 
July to the highest point in the last eighteen 
months, excepting only last October.

Federal tax receipts for the first two months 
of the fiscal year indicate that in spite of 
higher tax rates and fewer exemptions, 
revenues are still falling behind expectations. 
Current expenditure exceeded current revenue 
by about :̂ >3 Mn. for the period. Total 
expenditure (including a loan of $11.5 Mn. to 
the C.N.R.) exceeded current revenue by over 
^24 Mn.

While the prices of shares may not be very 
fundamental to the Canadian situation, in
fluenced as they are by the speculative fervour 
in the United States, which is based on different 
conditions, it is in this field that the most 
violent changes have occurred. The following 
table analyses the rise of stock prices in Canada : 
(1926 =  100)
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Canada]

1926
Average

1926 
1st Qf. 
2nd Qr. 
3rd (^1. 
4th Qi'
1927 

1st Qr.
2ii(lQr.
3rd Qr. 
4th Qr.
1928 

1st Qr. 
2ndQ r. 
3rd (^r. 
4th Qr.
1929 

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

1st Qi’. 
2nd Qr.
JU LY
AUG...
SEPT.
O CT...
NOV...
DUG...
1931 

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

JU LY  
AUG... 
SEPT. 
OCT... 
NOV.. 
DEC.. 
1982 

JAN. 
FEB. . 
iMAR.. 
APRII 
MAY.., 
JU K E

JULY 
AUG.. 
SEPT.. 
O C T .. 
NOV. . 
DEC... 
1933 

JAN. ., 
FEB... 
MAR.. 
APKIl 
MAY... 
JU N E
J U L Y

f in a n c e .
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% % $ -Mjj. lU Mil. 10 Mn. 10 Mn.

' 1 iS s 4 6 U
100 100

94 100 59 227 108 191
93 100 51 258 114 194

100 100 43 241 117 194
103 99 24 286 121 199

110 97 29 250 116 198
117 95 64 283 128 203
126 95 41 271 130 205
140 93 67 398 139 220

148 89 22 324 145 218
157 90 77 380 166 227
154 95 15 326 154 219
179 95 37 419 159 230

203 99 38 384 163 226
188 103 76 378 169 229
206 103 20 371 174 226
166 103 84 423 182 230

156 102 53 304 171 214
151 101 69 330 168 213
132 100 47 309 162 208
125 96 49 280 160 206
131 93 32 297 160 215
111 94 157 362 158 217
110 94 70 297 152 217
103 94 47 301 148 212

107 95 120 267 146 203
112 95 27 253 144 209
111 93 43 257 144 211
97 93 56 279 141 211
81 92 671* 317 147 209
80 92 62 269 144 212

84 93 7 240 142 206
81 92 2 224 143 207
69 97 51 245 145 209
65 103 1 259 145 211
72 104 2211 284 142 2U
65 109 2 264 139 207

65 120 46 207 138 199
63 116 21 199 139 199
64 110 36 202 139 200
54 111 12 207 138 198
46 113 26 217 136 195
43 114 21 220 132 192

50 111 27 218 129 187
59 103 9 212 126 189
63 102 73 210 126 189
55 98 104 237 128 195
53 102 1 247 125 199
51 103 — 208 121 192

52 99 20 197 118 189
46 99 183 117 189
47 100 --- 189 118 188
52 101 14 188 118 191
64 98 3 265 117 194
75 97 90

PRICES.

530

99
104
104
102

102
100
99
98

102
100
99
98

101
100
100
99

102
100
99
99
97
97
97
96

79
79
78
77
75
74

77
76
75
74
73
72

95
94
92
92
90
89

55 
54 
53
53
56
54

74
74
73
72
73 
73

72
71
70
70
71 
70

89
89
88
87
87
87

52
52
52
51
50
48

72
71
72 
72 
71 
70

69
69
69
68
68
67

85
84
84
84
82
81

48
48
47
45
44
43

70
71 
71 
69 
69 
68

67
67
65
65
64
64

81 
81-5 
81-5 
80-5 
80 5 
80

44 
43
45 
47 
51 
53

67-5
67
68
70
71 
70

64 
63-5 
64.5 
65-5
67
68

80
79
78
79 
78 
78

3 bO

95
97

118
151

51
54
69

101

no
112
108
103

100
97
98 

108

48
46
42
54

93
88

85
78
88
78
76
60

78
71
78
71
82
84
74
68

30
29
35
33
43
46
42
31

50
51 
75
51 
73
52

46
45
56
35
61
55

48
47
45
46
47 
40

51
50
50
57
58 
54

18
19
22
11
30
26

21
21
22
28
34
28

34
35 
57 
30 
44 
41

39
37
41
27
41
42

17
17
16
11
20
19

36
37 
35
37
38 
29

24-5
23*5
33
20
33

43
42
43 
57 
47 
43

32
27
37
20
46
47

24 
22
25 
35
26 
26

17 
13-5
18 
7 
2§
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24 I d 1 l a i t
100 100 100 100
97 232 65*5 94 92
99 256 113 101 100
99 276 133 104 106

105 324 92 100 101
105 257 71 100 96
105 266 120 106 106
105 282 147 107 111
107 331 100 102 105*5
113 273 76 104-5 102
116 282 132 112 113
123 321 168 115 119
119 359 113 112 115
136 265 110 81 115 no
127 301 133 141 120 121
125 322 123 177 m 127
121 290 149 122 112 118
119 244 100 86 111 no
109 264 123 139 112 116
106 264 103 180 no 119
107 281 104 169 108 117
103 303 no 163 108 116
101 308 123 149 105 113
100 250 115 127 101 109
97 205 154 111 94 102
96 204 92 105 06 101
99 190 86 101 98 100

101 210 100 97 100 100
93 214 116 107 101 102
93 216 115 122 99 104
84 222 107 137 97 104
90 207 95 163 95 105
87 206 92 177 95 107
91 227 99 164 92 104
85 265 111 1 165 89 103
86 231 103 129 90 99
80 165 142 105 84 92

BO 166 76 90 86 90
81 174 74 83 87 89
77 183 85 80 87 88
68 180 92 83 86 88
75 183 91 93 86 89
77 185 92 93 85 89

74 157 80 1 90 83 86
74 176 74 90 83 86
72 216 84 84 83 86
70 212 92 1 84 84 87
72 193 85 78 82 85
68 153 120 68 80 83

62 134 64 1 32 74 78 :
61 133 62 65 75 77 !
63 157 73 1 57 76 77
65 138 84 55 76 76
73 161 61 77 78

68 80 81
85 1

I  $

Col. I .—

Itichnles Federal Conversion Loan. I Includes F dernl' National Service l.oan.

D ates of Series Cols. 5, 6, 17-19, end of month; 1-2, 7-10, averages.

N otes on Series.
Col. 14.-

99
Weighted Average of over 100 stocks.
From 32 Banking Centres, comprising about 

85'",'. of total debits.
Includes loans to governments.
•Includes deposits of provincial and dominion 

governments as well as by the public and 
municipalities.

99 15.-

99 16.—

>9 19 -

238

Adjusted for seasonal variation, includes 41 
weighted series.

Revenue freight only; excludes cars from U.S. 
connections.

Index of value, includes 2,700 chain store outlets 
and 25 departmental stores. Base— Ĵan.’29 -  100. 

Establishments with over 15 employees. Excludes 
agricultural and clerical workers, civil servants.
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G e n e ra l  In d e x 47-3 63-7 74-7
19 U t i l i t i e s ................. 38-2 38 5 53-8
93 I n d u s t r i a l ................. 57-3 85-8 103-6
21 M is c e lla n e o u s  . . . 73-1 1 1 6 1 136-5

20 V ilnius: S to c k s  ... 68-4 89-6 1 0 4 1
11 G o ld  S to c k s 66-6 84-5 97-5

es 4̂

The most striking gains were recorded in 
the index of eight common stocks of the pulp 
and paper group, which rose from 2-3 in 
March to 6-4 in June, and also in the beverages 
group which rose from 36 0 to 106-4 over the 
same period.

A more fundamental improvement has been 
the rise of wheat prices, which is, however, 
being offset by the steady deterioration in the 
yield of the crop. The average price of No. 
I Northern during June was about 50% above 
the level of January and February, and the 
average for July, almost twice the mid-winter 
level. While Canadian prices have tended to 
be forced up by enthusiasm originating in 
Chicago, which has little relation to Canadian 
conditions, the higher dollar value of sterling 
in Montreal and the increasing scarcity of 
high grade wheat arising out of the drought, 
do provide some basis for the advance. The 
condition of wheat in Western Canada was 
reported in the middle of July to be less than 
80% of normal, and still deteriorating from 
lack of moisture. In spite of these losses, 
the net returns to farmers as a whole should 
be considerably larger than the year before.

Deflation has not gone any farther. The
index-number of the prices of farm products
for June shows a recovery of about 10 points,
a rise of about 25% from the level of last
December. The June figure is about 5 points
above that for the previous year, but still 3-4
points below 1931, 33 5 points below 1930 and
40-5 points below 1929. As the index of the
wholesale prices of manufaaured goods has
risen only one-third as much as that of farm
products, the spread between agricultural and
other prices has narrowed somewhat. From
the standpoint of the individual farmer, it has
probably narrowed more than these indices
indicate, as the farm price of wheat, which is a
residual from the quoted price after freight
and other charges have been met, necessarily
rises more rapidly than the price at the lakehead,
while the retail prices of manufactured goods
are not likely to rise as rapidly as wholesale 
ones.

The general index of wholesale prices has 
recovered 4 points, or about 7% , and was for

[Canada
June one point higher than a year before. 
The cost of living had not risen up to the end 
of June ; indeed rent and fuel costs declined.

The readjustment of the foreign exchanges 
in the last three months has naturally affected 
the position of all export (and to a lesser extent, 
of all import) industries. The improvement in 
wheat prices has already been mentioned. 
The lumber industry has benefited especially, 
on both seaboards, and larger shipments have 
been made. The total value of all exports in 
May and June surpassed that for the year 
before, for the first time since 1929. The 
positive visible balance of trade for the twelve 
months ending June amounted to S105 Mn., 
as compared with $54 Mn. for the twelve 
months ending February. The value of im
ports has continued to decline in spite of the 
smaller premium payable on U.S. currency.

The general monetary changes associated 
with the above developments, may be summed 
up in the statistics of domestic banking. A 
sharp rise in the value of all cheque transactions 
occurred during May. In the three financial 
centres, this rise amounted to 46% above 
April, while in the rest of the country it amount
ed to 28%. A slight decline occurred in 
current loans at the end of May, although there 
is no reason to anticipate a seasonal reduction at 
this time. Security holdings, on the other 
hand, have continued the advance which has 
been going on almost continuously for twelve 
months, the increase of $30 Mn. during May 
being the largest since last autumn. Due to 
these increased purchases of securities, total 
deposits (col. VII) have risen rapidly and 
have now returned to within -|% of the 
level of the year before, from a low point of 
5% below.

In spite of the rise of both debits and 
deposits, the composite physical measures of 
activity had not advanced significantly up to 
the end of May. The index of the volume of 
production has risen only slightly. As this rise 
has been caused chiefly by the greater exports 
of non-ferrous metals and by larger imports 
of raw materials, it represents principally changes 
in inventory rather than in current output. 
Small increases in the production of newsprint 
and steel ingots have been recorded, however, 
and a large order for steel rails has recently 
been placed in Cape Breton.

After allowing for seasonal tendencies, the 
car loadings index for May did not advance 
although it has recovered from the April low
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Canada]
level. The crude index of employment for 
the end of June registered the usual seasonal 
gain, in contrast with the experience in 1932 
and 1931, when almost no seasonal increase 
occurred. The adjusted index has not, how
ever, advanced noticeably.

Slight increases have occurred in the value 
and volume of new construction undertaken, 
but the aggregate amount of work under way 
is still negligible.

Retail sales are said to be improving.
There is a possibility that the new industrial 

codes now being drawn up in the United 
States may involve a protective tariff on news
print, which would force the Canadian industry

to accept American rulings in order to avoid 
the impost.

On the whole, there does not seem to have 
been any reason, up to the middle of July, 
to anticipate a rapid recovery of business. 
There has been some movement in the direction 
of a more normal equilibrium between selling 
prices and costs, but this can only become 
effective if  it persists over a long enough time 
and involves a large enough turnover of all 
kinds of goods and services at the higher prices. 
As yet there has been only a partial readjustment 
of prices which has lasted for but a short time 
and has not been accompanied by much increase 
in the volume of business done.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

August zisty 1933-
The situation is only slightly altered 

from that described last month. The 
reaaion in prices of commodities and 
securities in the United States has had 
little effect here. Many of the statistics 
on which we should have depended in 
pre-war times are still favourable for im
provement. The rise in the price of 
securities has been nearly maintained, 
money continues to be cheap, and there 
has been a steady and marked increase in 
the importation of materials for several 
months. There was, however, some 
slackening in July in the favourable 
developments that have been noticed in

recent months. Commodity prices have 
ceased to rise; production of iron and of 
steel has fallen off a little. Unemploy
ment has increased in some industries, 
and the improvement that has been so 
evident since early tliis year, is to be found, 
in July, if  only we eliminate throughout 
those temporarily stopped. While the signs 
of continued progress in internal trade 
are less definite than before, there has 
not been any favourable development in 
exports, and we must again wait for the 
situation in the United States to develop 
before we attempt to forecast the course 
of prices or the changes in trade.

ANALYSIS RECENT MOVEMENTS.
UNITED KINGDOM.

Fi n a n c e .— T he Bank of England state
ment for August 16th shows that "  Other 
Deposits,”  which during July were swelled 

to the abnormally large figure of £57.7 Mn. by 
the accumulation of French funds preparatory 
to the repayment of half the sterling credit of 
£30 Mn., have now been reduced to the more 
normal figure of £42.3 Mn. The effect of the 
withdrawal of these funds, like that of their 
accumulation in July, was largely offset; since 
July i2th the Banking Department’s holding 
of Government Securities has been reduced by 
nearly £5 Mn. to £82,3 Mn. Other Securities 
by £ i Mn. to £11.4 Mn., and Discounts and 
Advances by £5 Mn. to £10.1 Mn. Bankers’ 
Deposits have consequently risen by only about
£2 Mn. to £98.2 Mn., and are still below the 
level touched earlier in the year.

Clearing Bank average figures for July show 
a fall of £4 Mn. in deposits, which cannot be 
accounted for on seasonal grounds and may be

due to the accumulation of French funds in 
“  Other Deposits ”  at the Bank of England. 
The fall in deposits was more than balanced by 
a decrease of £8 Mn. in cash, apparently caused 
by the decrease in Bankers’ deposits at the Bank 
of England referred to last month, and the 
cash ratio fell from 10.8% to 10.4%, Holdings of 
Bills Discounted and of Investments each in
creased by about £10 Mn. to £360 Mn. and 
£536 Mn. respectively, while Money at Call 
fell by £5 Mn. to £94 Mn. and Advances by 
£8 Mn. to £755 Mn. The latter fall can hardly 
be accounted for by the repayment of the 
French credit for this did not begin to take place 
until the very end of the month, and is appar
ently due to a renewal of the general downward 
movement which was checked during the first 
half of the year.

July Town Clearings, when seasonally 
adjusted, showed a substantial increase over 
June, though naturally falling below the ab-
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normal figures of last July. Country Clearings 
rose by considerably more than the normal 
seasonal increase, while Provincial Clearings 
were also better than in J une, though below those 
of last year. New Capital Issues declined sub
stantially.

Industrial shares weakened in sympathy 
with the break in New York, but fixed interest 
securities recovered almost to the April level. 
Our crude index of foreign bond prices fell 
slightly. Short term interest rates decreased still 
further. Issues of Treasury Bills were slightly
lower.

Imports of gold in July continued to take 
place on a large scale. The total of £ 2 j Mn. 
included, besides £ 5 *̂  Mn. from South Africa, 
£3.4 Mn. from India, and £1.2 Mn. from 
Canada, £6.4 from France, £4.0 Mn. from 
Holland and £1.4 Mn. from U.S.A. Exports 
at £1.1 Mn. were even smaller than in June. 
Purchases by the Bank of England were quite 
small, and it is believed that the great bulk of 
the imports are being held here on private
account.

The dates of change are shown more 
minutely for all commodities together by the 
figures published in the Financial Timeŝ  which 
are continued below from the table on p. 198 
of the July Bulletin.

IXDRX NUMBEllS U1-’ WHOLESALE PI{ICES.»
U.K.

Financial
U.S.A. Dollar 
Irving Exchange

FRANCE
StatiKtiune
G^ncrale

Fianc
Exchan

Sept., 1931 Times Fisher S to £ Fr. to i
3rd week 100 100 4-80 100 123-9

1933
April

1st week 98-7 81-5 3-42 87-0 87-0
July

1st week 105-6 96-6 4-54 89-0 85-3
2nd ,, 106-1 99-8 4-76 90-2 85-1
3rd ,, 107-5 102-1 4-76 90-2 85T
4th „ 106-2 100-9 4-58 89-7 85-3

Aiurnst __
1st week 106-2 100-9 4-50 90-0 84-8
2nd ,, 105-9 101-9 4-49 88-6 84-6
3rl 105-8 101-9 4-45 84-4

F oreign Exchanges.— Since July 19th the 
United States dollar, apart from occasional 
violent but temporary fluctuations on unsup
ported rumours of Mr. Roosevelt’s currency 
intentions, has been generally firm ; it 
appears that most speculators have been 
frightened out of the market and on a small 
turnover the demand for business purposes 
has been enough to bring about a recovery. 
Future developments depend almost entirely 
on the policy of the United States adminis
tration.

Sterling has been weak in terms of gold 
currencies, perhaps in consequence of the with
drawal of short-term balances, for it is still 
early for the usual autumn drain to develop. 
The French franc has risen to SqJ and would 
have risen further but for the action o f the 
Exchange Equalisation Fund, which appears to 
have been selling considerable quantities of 
francs obtained by shipping earmarked gold 
from New York to Paris.

Prices.— The rise of sterling wholesale 
prices that commenced in April this year was 
checked in mid-July, and there has been some 
tendency to fall in the last four weeks. The Board 
of Trade Index shows an average for July higher 
than in June for materials, lower for food. 
The Statist  ̂ on the other hand, indicates no 
change during July for materials, but a rise for 
food, especially wheat. None of the movements
are at all considerable.

Retail food prices rose a little in July owing 
to an increase in the price of bread, though there 
is normally no change in the average. The 
Cost of Living Index on August ist was i j%  
lower than a year before, while on July ist the
difference was 3^%.

There has been no change of wages of any 
importance.

T rade and Output.— The most significant 
movement in the statistics of foreign trade is 
the continued increase in the import of 
materials. Their sterling value is seen to have 
risen month by month from October, 1932 to 
July, i 933j when the seasonal change is elimi
nated. The following table is obtained by 
combining the declared values with the quantity 
figures of Table B, p. 247- The seasonal 
movement is eliminated by the estimates in 
Special Memorandum 36,

I MPORTS IXTO TIIE UNITED KINGDOM OF MATERIALS 
a n d  c e r t a in  p a r t l y  m a n u f a c t u r e d  GOODS. 
AS PE.; CENl'.OF AMOUNT IN 2nd QUARTER OF 1932

With unnnal seasonal
vaiiiiti.m.s eliminated.

1932
2nd Quarter 
3id „
4th ,,

1933
1st Quarter 
2nd

«  »  #

alue Quantity Vain
100 100 100
85 91 90

103 104 85

103 105 89
103 103 103

Thus in the twelve months to the 2nd 
quarter of 1932 the value has risen while 
there was little change in average prices, 
so that the quantity also increased 3 o- 
When allowance is made for the normal 
falling-off of imports of materials in the central

• The price figures are quoted from T he F in au cta l TtmeSy 
August 2 ISt, 1933*
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half of the year, it is seen that this rise is the 
result of a fall in 1932 combined with a rise in 

9̂33* The upward movement continued in 
July, for which the figures were 40^0 higher 
than a year before.

lAfPORTS OF AIATEIIIAL ?̂. VALUE £ U s.
CottoH. Other Materials. Total.

July, 1932............  1-5 ... 9'3 ... lO'S
July, 1933...

1-5
37 # 9  I 1T2 14*9

A similar computation for exports shows a 
much smaller movement. When the relatively 
small seasonal change is eliminated^ the values 
of exported manufactures are seen to have 
swayed a little up and down with no regular 
tendency for two years. Prices have fallen about 
3%  in twelve months. The value of exported 
manufactures fell from £ j2 ‘S Mn. in the second 
quarter of 1932 to £ 6 y j  Mn. a year later 
(Table B, p. 202, July Bulletin)  ̂ a reduction of 
io°o5 while when price changes are eliminated 
(p. 247) the reduction is only 6.V%. The 
fibres for July, 1933, are, however, slightly 
higher than those of a year before,, especially if 
allowance is made for the presumed fall in 
average prices of manufactures.

The output figures of coal, pig-iron and 
steel all fell from June to July, 1933 5 the output 
of coal was the same as in July, 1932, of iron 
and of steel 18 and 29% respeaively greater.

In the comparison of the distribution of
British exports in the second quarters of
1932 and 1933, the fall in the proportions to Russia
md to the Irish Free State are noticeable.
There was an increase to Central and South
America, and a reduction to all countries in the 
Far East.

The estimated cost of building plans
approved m the principal urban areas, other
than London, was £5-4 Mn. in July, 1932,
£7 0 Mn. m June, 1933, and £ j6  Mn. in 
July, 1933.

U n e m plo y m e n t . —  The improvement in 
employment that was marked thoughout the 
first half of 1933 has ceased, or at least slackened.
1 he percentage unemployed increased by o' i 
from June to July, as compared with a normal 
seasonal increase of 0-3. O f the 102 industries, 
etc., shown separately in the Ministry of Labour

showed a decrease of unemploy
ment m July, 31 an increase and in 6 there w L

changes were very

of influenced by the occurrence
of annual holidays, especially in the jute and
cotton industries. I f  we exclude the “ tern-

«  •  »  *  »  »  I

porarily stopped”  we find that in only lo 
industries was there a significant fall in em
ployment.

INSURED PERSONS UNEMFLOVEl). MALES AND
FEMALES. OOO’s.

Juno 26th, 1933 Julv 24th. 1933

Coal

Public Works 
Cotton ...
Wool ... 
Hosiery...
Jute 
Clothing Trades 
Iron ami Steel* 
Engineeringi' ... 
Shipbuilding ...

‘S

«  •

'J’otal »  •  •

Total

Wholly Teinporaj-iU’ Wholly Temnorarv
Uneni2)Ioyecl Stoppocl Unemployed Stoppages

234 151 234 162170 6 172 6117 2 122 280 45 79 5314 19 13 177 8 6 610 1 9 10; 46 19 49 3247 32 45 33147 32 142 32100 4 98 4s 1057 150 1032 150
2029 469 2001 507

June 27th, 1932 July 25th, 1932
2145 698 2185 736

* Pig-Iron, Iron and Steel Alelting, &c., Tubes, 
t  General, Electrical, Marine and Con.structional.

U N IT E D  STA TE S.

The long-expected reaction in prices of 
shares and raw farm products began on 
July 19th, and reached such dimensions that 
on 2ist the grain exchanges were closed, and 
when re-opened on 24th were subject to the 
temporary imposition o f minimum prices. 
During the ensuing month, prices have 
fluctuated uncertainly in the vicinity o f the 
lower levels then reached, movements being 
governed largely by rumours concerning the 
Administration’s currency intentions. Mean
while, the foreign exchange value o f the dollar 
has risen from approximately its old sterling 
parity to about 4 -5®* The fall in share and 
commodity prices and the rise in the dollar 
would almost certainly have gone further but 
for the widespread expectation that ± e  President 
would sooner or later be driven to inflate.

So far, however, inflation continues to be 
kept in the background, partly to avoid pre
judicing Treasury financing, but also because 
the Administration seems genuinely to believe 
that the enforcement of the Industrial Recovety 
Act will produce recovery without it. The 
President has been sparing no effort to bring 
about, in the face of strong opposition, the 
adoption of the new codes of wages and hours, 
and now seems to have succeeded in compelling 
their acceptance by several of the major indus
tries of the country. How far these codes will 
in fact be effective is, of course, another matter.
I f  they are rigidly enforced, many U.S.A. firms 
may be placed in a position of serious difficulty, 
and an appreciable set-back may occur in

I  »  •
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business confidence, and ultimately in employ-

Meanwhile, the expectation of consuiners 
that rising costs will shordy bring rising prices 
seems to be giving some further tempoirary 
stimulus to sales of manufactured goods. l  tie 
consistent improvement of the previous three 
months has, however, ceased, and for the last

month most indications have pointed to a 
check or even to a moderate reaction. This is 
likely to be increased rather than diminished by 
the adoption of codes under the Recovery Act, 
and the belief is growing that the President 
will have to put his inflationary powers into 
operation if he is to prevent a substantial
set-back.

STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary table, p. 2 ,  Special Mem. 3 2 .

Beeinning of

( 1)
American

Cotton.

i2)
Tin.§

l.OOO bales

1931

1932 Jan .
April
May
Jane

7,564
8,085
9,165

1.000 
t ms.

(3)
Lead.

1.000 tons._
■u.s.' 'u.k.

(4)
Spelter

1,000
tons.

July ...
August 
Sept.... 
Oct. ...
Nov....
Dec. ...

9,663
9,930
9,896

10,584

1933 Ja n .... 
Peb. .. 
March

10,971
11,610
11,773
11,738
11.595
11,512

61*7

116*5
124*6
118*6

61*5
6T7
61*9

135*2

April
May
June
July ... 
August

11,183
11,090
11,172
11,174
11,145
10,947

60*9
59*9
57*9
58*6
58*5
57*9

151*0
151*2
155*2

10,648 
10,4641

56*8
55*3
53*6
52*2
50*8
48*7

161*1
160*7
156*6
153*4
]49*8
155*9

(6)
Rubber,

(6)
Sugar.

1.000
tons.

1.000
tons

(71 (8) (9) ( 10)
Tea Coffee. Wheat. I Petrol

eum.

570

8,453
7,007
0,811

Mn. lbs
Mn.
bags. Mn. bush.

Mn.
barrels.

644
646
646
644

15*7
16*1
16*8
16*5
17*3
19*2

11615
601
617
622

46*4
44*5

156*8
164*9
169*4
173*4
175*8
176*0

20*2
23*7
25*3
25*3
26*1
26*2

629
634

8,577
9,091
8.738
8,387
8,069
7,718
7.532
7,018
7,778
8,901

557

260 36*9 568
36*9
35*8
33*0

570
571
571

31*5 559
560
556
549

642
648
634
646
634
633

172*3 26*0
27*6

615

8,731
8,554
8,780
8,903
8,822
8,416
7,913

286
295
292
276
262
257
245
234

545
536

30*6
29*3
28*5
26*9
25*9
23*9

525
523
523
530
524
552
534

Not available. I Provisional. 1 01 this rsaustion, 18,000 tons is Ono to rovision ol estimate ol Malay Stocks,

11) Total supply seasonally oorrocted. exclusive of European and 
Asiatic mill stocks.

(2) London Metal Exchange Visible Supply plus "Tin” estimate of 
Straits Blocks.

(B) U S and Mexico refined stocks to April. 1930. U.S, only 
■inoo : U.K. stocks in official warehouses.

(4) Vieible supply in U.K. and U.S.

161 An estimate ol World's stocks sapplied by Rubber Growers'
Association.

(6) Total visible supply.
Tea Brokers-Association. Interior. Including(7)

(8)

Z  iS S i r o f  ard^RcTned bus in U.S,

>1

Pig*iJ
Copp
yam
heat

Mini
IfuB
a\0D'
ffoo
Oil
Rid(
Pap<
Text

C<
Cott
W«

A ll

Ex
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OTAL IMPORTS OF RAW MATERIALS-

WITH CERTAIN PARTLY MANUFACTURED

•REVALUED AT 1930 AVERAGE PRICES,

Pig-iron, kc.
Copper, tin, lead, zinc
Yarns
Leather

Minerals (non metals)
Iron Ore ............
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

l

1930 1931 1932 1933
1 2 3 4 1 2 3 4 1 2 3 4 1 2

1-6 1-1 1-2 1-4 IT IT IT 1-7 1-0 •8 •8 •6 •5 •5
4-8 5T 4-9 4-6 4-3 5-3 4-4 4-3 4-2 3-4 4-0 4-7 3-6 4-0
11 1-5 1-4 1-7 1-5 1-5 1-4 1-9 1 -7 ■3 •2 •2 •2 •2
3-2 3-3 3-2 3-9 3T 3-5 3-3 4-7 3*2 1-8 2-2 2T 2-3 2-6

1-3 1-4 1-3 1-2 1-0 1-0 10 10 10 •9 10 •9 •8 •9
1-7 1-5 10 •9 •7 •7 •5 •6 ■7 •6 •4 •6 •7 •8
3-3 3*5 2-7 2-7 2-3 2-6 2-2 3T 2-3 2-4 1-5 1-8 1-3 1-9
6*7 8-9 15-5 11-7 4-7 6-3 13-9 10-2 4-7 7-9 12-0 9-6 4-4 7-2
8-7 9-3 7-8 7-8 9T 9-8 80 8T 9-8 7-8 7-3 7-6 8-7 8-3
4-9 3*8 3-8 3-6 4-2 3-8 4T 4-6 7T 4-6 4-7 4-0 5'3 5-0
2-8 3T 3 0 3T 2-4 2-3 30 3-6 3-6 2-7 3.1 4-0 30 3 3

4-6 2-7 1-5 2-2 3-2 2-8 1-9 3-9 4-6 2-6 1-8 2-9 3-9 3-0
14-3 90 5-6 16T 10-7 8T 6-0 15-8 12-9 10-9 8-8 13-8 12T 10-6
15-9 14-2 6-9 8-2 160 17-4 5-4 10-2 17-4 16-6 6*2 11-6 19-0 16-3

78-4 71-0 63T 71-9 66-9 68-4 59-8 76-9 76T
1

65T 59-2 67-5 68-5 66-8

48-2 47-8 50-6 47'6 40-2 42-9 48-4 50-9 45-8 37-6 44-2 42T 37-4 39-9

v\Z\ifc

:ii

1

’ i

. 1 . 4

. .t
4

«

I *  • •  
•  »

% 1

34

EXPORT OF U.K. MANUFACTURES— REVALUED AT 1930 AVERAGE PRICES. £!An

* Revised total 83'5; details not available.

1930 1931 1932 1933
Qrs. 1 2 3 4 1 2 3 4 1 2 3 4 1 2

Earthenware 3-2 3-0 30 2-7 2-2 2-3 2-3 2-2 1-9 2T 1'9 2-0 1-8 20
Iron & Steel •  •  « 15-4 13-2 11-8 10-8 8T 8-2 7-4 8-6 8T 8-0 7.4 8-2 7-6 8-0
Non-Ferrous Metals 3-3 2-9 2-8 3-0 2-4 1-9 2-0 1-8 1-8 2T 1-9 2-3 2-4 3 0
Cutlery ............ ‘ 1-9 1-9 1-8 1-7 1-3 1-4 1-4 1-5 1-4 1 9 1-5 1*7 1-8 1-8
Electrical Goods ... ♦  ft # 3-2 2-8 3-2 2-7 2-3 1-9 1-7 1-6 1-4 1-5 1-4 1 8 1-7 1-7
Machinery............ ft ft • 12-9 12-0 10-8 11-3 8-5 7-9 7-2 8-6 8-3 8-3 6-9 6-8 6 0 6-5
Cotton ............ # •  • 29-5 21-5 19-5 17-1 17-4 16-3 17-7 18T 22-3 22-2 20-5 19-6 22-5 190
Wool ............ 11-2 7-5 9-7 8-6 7-8 6-0 7-9 7-6 80 6-9 7-9 7-9 8-7 7T
Other Textiles ft ft ft 6T 5*2 50 4.8 4-4 4-2 4-4 4-7 4-5 5-1 4-5 5-4 4-9 5-1Apparel ............ 5-6 4-2 5*4 4-6 4-1 3-4 4-5 4-2 3-9 3-8 3-8 3-9 3-7 3-3Cbemicals............ ft ft 1 60 5-6 5-2 5T 4-5 4-8 4-3 4-8 4-8 5-7 4-8 4-9 4-5 5-4Oils........................ ♦  ft 1 2T 1-9 1-8 1-7 1'6 1-6 1-5 1-6 1-5 1-5 1-7 1*8 1-7 1-3Leather ............ # « *.  1-5 1-5 1-2 1-1 •9 10 •9 1-0 •9 •9 •8 1-2 1-0 1-2Paper ............ 9 ft • 2-3 2-1 2T 1-9 1-6 1-6 1-7 1-8 1-8 2-0 1-7 1*9 1-8 1-7Miscell................... •  ft .j 20-5

*
24-6 21-9 23T 16-4 16-3 16-6 13-8 13-8 15-8 12-6 15-0 15-3 14-9

Total ............ # # .| 124-7 109*9 105T 100'2 83-7 79-2 81-5 81-9* 84-6 87-8 79-3 85-4 85-4 820

4 | l « f
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Value of Exports of the Produce and Manufactures of the United
Quarters

COUNTRIES AND REGIONS

TO WHICH CONSIGNED.

AMOUNT. £Mn

1924

PERCENTAGE OP TOTAL.

•  •  #

»  #  #

•  •  «

Rusaia (Soviet Union)
Finland, Estonia, Latvia, Lithuania
Germany 
Poland ...
Austria, Hungary 
Czecho*Slovakia 
Belgium, France 
Italy ... ...
Norway, Sweden, Denmark ..
Holland .........................
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

•  ♦

•36
1- 92 

12'89
1-00 

•65 
•36 

15-64 
4 26 
9 1 8
6- 40
7- 35 
3-70
2- 19

Total Europe 65-90

•  #  •Egypt and Soudan 
Algeria ...
Rest of North Africa... 
East Africa 
West Africa 
South Africa

♦  9  • 9  #  •

9 #  • •  •  «

•  9 •  9 9  9  9

9  9  9 # 9 9 9  9  9 9  9  9

9  9  ♦ 1 9  9 9  9  9

•  9  ♦ ♦  9 9 9  9  9 9  #  9 4  9  ♦

Total Africa 17-88

♦  9
•  9 9

9  9 9  4  9

9  ♦  9

Asiatic Turkey, Syria, Persia, e tc ..
British India ...
Ceylon, Straits, Borneo 
French, Portuguese, Dutch East Indies, etc., and

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...

1- 85 
22-61

3-55
2- 87

9  ♦  9 ♦  9  9 9  4  9

9  4  4 9  4  9 9  9  9

9  9  9

7-22
6-79

•45

Total Asia •  9
45-35

Australia, New Zealand 18 68

Canada and Newfoundland, etc, 
United States ...

9  9  9 •  «  •

9  9  9
4  9  4

Total North America

Mexico, West Indies, Central 
America 

Brazil ...
Peru, Chile
Argentine, Uruguay, etc.

and Equatorial

9  ♦ ■  9  4
«  ♦  9 9  4  9

9  4  9 4  9  9
»  «  9 4  4  9

7-20
11-66

18-86

5-29

9  9  9

Total Central and South America ...

TOTAL (excluding Irish Free State)

Irish Fr66 State 4  9  4 4  9  4 4  4  9

3-52
1-82
7-60

18-23

184-90

10-25

1932 1933 1924 1932 1933

2nd Qr. 2nd Qr.

2-23
1

•87 1
i1

•2 2-6 1-1
•87 1 1 6  i 1 0 1 0 1-45

3-03 3-35 1 7-0 3-45 4-15
•40 •62 1 •55 •5 •8
•29 •26 •35 •35 •3
•24 •19 1 •2 •25 •25

7-06 6-56 ' 8-45 8-2 8 1 5
2-20 2-13 1 2'3 2-55 2-65
5-68 5-78 • 4-95 6-6 7-2
3 1 4 2-95 ’ 3-45 3-65 3-7
3-06 2-71 1 4-0 3-55 3-4
2-10 1-56 2 0 2-4 1-95
1-82 1 86 ,1 1-2 2-1 2'3

32-12 30-00 ' 35-6 37-2 37-3

1-99

1
1-63

11
' 2-05 2-3 2 0

•30 •25 •35 •35 •3
•49 •45 •45 •55 •55

1-25 1-06 •9 1-45 1-3
2-27 1-73 1-75 2-65 : 2 1 5
4-58 5-68 4-2 5-3 1 705

10-88 10-80 ' 9-7*1
12-6 ! 13-4

1 4 3 1-43 1-0 1-65 1-8
9 1 0 7-78 12-2 10-55 1 9 65
2-32 1-74 ! 1 9 j 2 7 2-15
1-37 1-01 1 6 1 1-6 12 5

3 07 2-33 3-9 3-55 2 9
1-52 1-09 3-7 1-75 1 35

■31 •26 •2 •35 3

19-12 15-64 24-5 22-15 19-4

6-97 6-84 10-1 8-1 8 5

4-64 4-34

1
3-9

!
5-4 5-4

4-68 4-06 6-3 5-4 5 0

' 9-32 8-40 10-21 10-8i 10-4

3-27 3-36 i 2-91

s

3 8
j

I
i ^'2

i1
1 1 8 1-53 1-9 i 1-35 1-9* ^
•36

3 06
•34

3-61
1-0
4-1

•4
3-55 4-5

7-87 8-84 9-9 9 1 1 1 0

86-28 80-52 100-0 1000 100 01

8 42 5-06 5-6 9-8 6-3

As values are
g i v «  to two decitn.1 places only, the totals ate not always identical with the sun, o f the items
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1
45
15
8
3 
25 
15 
65 
2 
7
4 
95 
3

•3

0
3
55
3
15
05

•4

•8
•65
•15
•25

•9
•35
•3

•4

5

•4
■0

•4

•2

■9
•4
■5

■0

•0

•3

SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

FOREIGN EXCHANGES
AVERAGE OF DAILY RATES.
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FINANCE.
STOCKS & SHARES.

Industrials

%

"j= »-

®S

Fixed
Interest.

%

9) 4> 
G>*

%

NEW
CAPITAL
ISSUES.

For
U.K.

£Mn. £Mn.

BANK CLEARINGS.

London Bankers' 
Clearing House.

Pro
vincial

Town.

£Mn.

Coun
try.

11
Towns

£Mn. £Mn.

OTHER BANKING.

Bank of 
Enaiand. 9 Clearing Banks.

v>

£Mn. £Mn.
1924

Average...! 100
1981

4th Qr. Av. I 87

1982
1st Qr. Av I 83
APR............ I 83
MAY........... I 77
JUN E........ I 73

J U LY........I 83
AUG............I 86
8EFT.......... I 90
OCT............ I 90
NOV............I 92 +-
DEC........... I 91

1933
>AN............ I 95 +
■’Ell............ I 96

MAR............I 92
APR............ I 93
MAY............I 96
JUNE.........I 101

JU L Y ......... I 108 -h 8-8
AUG.........I 106 1-9

—  100

— 92-3

100 7-4 11-2 I 2070 226

n. £Mn. £Mn. £Mn. £Mji.

oO ̂  V) •.5 w 2

%

o 4)O t) W
lUpHrOQ

£Mii.

MONEY.

147 I 109 390
108-6 3-2 — I 1410 1 4 i 0  220 ' 96 I 68+42 359

1632

1686

C O

%

96-8 
104-5 
109-4 
108-8

121-7 
120-2
121- 5 
126-8
122- 9 
122-7

122- 3
123- 6
122- 4 
125-3
123- 1 
125-1

121-6
124- 3

103-9
96-0
91- 7
92- 5

82- 7
83- 9 
82-7
79- 0 
81-8
81- 9

82- 2
81- 3
82- 1
80- 2 
81-5
81- 5

82- 5 
80-7

1590
1640
1640
1910

1950
1480
1470
1590
1890
1480

1725
1590
1720
1580
1400
1670

15S0
1560
16S0
1830

S075
m td
1530
1580
1830
1540

1630
1530
1650
1510mo
1600

217 
216 
215 
197

210
194
185
210
206
216

228
213
204
222
215
208

71+34 351 1646 
73+35 358 1643 
78+33 358 i 1681 
88+34 357 1727

•8 1680 1780 226

83+34 
89+34 
90+33 
83+35 
82+33 
86+34

105+32 
106+33 
il06+34 
89+35 
97+37 

1105+39

366
366
362
361
359
372

355
355
364
376
371
375

104 I 96+56 378 
98+42 379

1765
1813
1826
1853
1859
1944

1943
1917
1886
1891
1904
1939

1934

242 791 324 11-7 48-5
239 890 284 10-3 52-8

219 889 266 10-5 54-0238 866 272 10-4 52-7245 858 284 10 6 51-7276 838 324 10-9 48-5
316 822 333 10-6 46-5
373 803 348 10-5 44-2
390 789 367 10-4 43-2
389 782 396 10-2 42-2
389 772 409 10-2 41-5
406 761 455 10-4 39-1
429 752 455 10-8 38-7
384 753 480 10-7 39-3
346 754 492 10-8 400
336 751 499 11-4 39-7
344 763 512 10-6 ’ 40-1
350 763 526 10-8 39-4
360 755 536 10-4 i 39-C

601

636

t Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 219.

601
612
617
628

750
791
854 
872 
860 
897

926
855 
790 
768 
764 
971

991
985

★  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.

100 2-43 3-45
1 171 4-51 5-77

1 143 3-74 4-47
79 1-98 2-36

1 54 1-38 1̂ 67
1 42 •94 1-06
1 35 •67 •98

33 •71 •72
1 32 ■65 •69

34 •71 •84
33 •69 •77

1 35 •75 •93
35 •75 ■92
35 •75 •88
32 •58 •68
32 •63 •66
30 •58 •53
30 •58 •48

30 •58 •51
29 •62 •40

Dates of F ig u r e s. STOCKS AND S h ar e s.—15th of month (16th or 17th if 15th falls on Sunday or Saturday).
Clearings j covering two Stock Exchange Settlement Days and 4th of following month
bank of England, totals for 24 working days.
Treasu ry  Bills i' — or about I5th of month.
Clearing Ban ks—Averages for month.
Money R ates—Averages for week ending 15th of month.

i
PRICES AND WAGES.

WHOLESALE.
Bar

SilT̂ r
(CaBh).

d.pcroz.std

Board of Trade Index Nos.
General. Food. Materials.eto.

% % %
1924 

Average 
1931

4th Qr. Av,

Qr. Av
' ^ P R .......................................

M AY........
JUNE ....

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

1933
JAN..........
FEB..........
MAR.........
APR.........
MAY.........
JUNE .....

JULY .....
AUG.........

Statist (Sauerbeck) Index Nos. 
Food.

%

Raw _  , , 
Materials.

34-0

19-5

19-1
16-7
17*1
16- 9

17- 0
18- 2 
18-0
17- 7
18- 1
17- 3

16-8
16-6
18- 0
17- 8
18- 9
19- 4

18-5
17-9

100

63-5

63-4
61-6
60-6
58-9

58- 8
59- 9 
61-4
60- 8 
60-8 
60-8

60- 3 
59-5 
58-7
58- 5
59- 7
61- 2

61-5

1 1001 100 100 ★
68-3 61-0 64 64‘5
69-1 60-5 65*5 6569-2 57'8 66 651 68-8 56-5 65-5 64-5; 66-8 55-0 59-5 59

’ 64-9 55-7 61 60-6[ 64'5 57-5 59-5 69. 64;6 59-7 59-5 60: 63-6 59-3 56-5 57, 64-0 59-1 56 5764*8 58-7 56-5 56'5
64-1 53-4 57-5 5762-8 57-8 57 56-561-4 57-4 57-5 5760-6 57-3 58 5761-4 58*8 57-5 56-562-3 60-6 57 57-5

j* 61-0 61-8 58 58

RETAIL. WAGES.
M. of Labour.

Cost of i-t a 
Living. Food.

% %

New Index 
of Average 

weekly wages
%

U.S.A. PRICES.
B- OF LABOR

W H
Mil
^ 5

100

57- 5

58- 5 
54 
52-5 
52-5

55
54- 5 
54
55- 5
58- 5
59- 5

59-5

100

60

61-5
59-5
57-6
55-5

56
55-5
55- 5
56- 5
58 
58-5

59

100 

84 8S

83-5
81-5
81
81-5

80-5
80- 5
81- 5 
81-5 
81-5 
81

80-5
79-5
78-5
77-5
77-5
79

79-5
79 
79-5 
79-5 
79-5
80

79-5 80-5

100

77
100»

95̂  
95̂  
95 i  
95i

73-5
r v/S-5

70 71

Da t e s : U.K.

i

*  N O R M A L  S E A S O N A L  C H A N G E

Silve r—Average for week ending 15th.
of TRADE—Average for month. 

Statist—End of month.
Retail—End of month.
Wages—15th of month.

R E M O V E D . • Dec., 1921.

'3 2 ̂

%

00  ̂
O J  
%

100 100

80 81-5

73 78-5
71 i 76 5
69 6 1 76
68 5 76

69 1 75-6
69 75 6
69 75 5
69 75
68 74-6

U.S.A.
Wh o lesale—Average for month. 
Retail—15th of month.
Cost op liv in g —End of month.
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Pood, 
Drink and 
Tobacco.

JMn.

Raw
Materials. 

£ M n .

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

£Mn.

P-XPORTb OP U'K- GOODS (Valuesi.

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu-
facturosi

£ M n .

Total
(including

Miscellaneous)
;£Mn.

1934
Average..

1931
4thQr.Av

1932
1st Qr.Av
APR.......
MAY .....
JUNE....

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

1933 
JAN. .. 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JUNE.

JULY

47-6 

39-7 S6'S

31*9
27- 6
30- 2
31- 9

29- 3
28- 2
30- 6 
351 
34-4 
32T

27*2
25- 2 
29-2
26- 4 
300
27- 3

S£-6
£9-0
SO'4
31- 3

310
58- 6 
$14
32- 8 
315
59- 9

S6-5
28-4
tS-6
27'S
30'1
S7'7

26-3 27-9

33-3 25-0 106-4 * 94*8 4-7 * 8-9 * 51*6 * 66-8 »
15-2 13-5 24-7 80 3 75'4 75-1 3*2 t-9 4-1 4-0 23-2 33-7 32-3 31-3

16-3 U ‘9 15-5 r ,-6 64-5 63-8 69T 2-8 3-9 3-5 S-6 23-4 SS-S 30-8 SO-313-4 14-4 11-8 11-5 53-6 56-7 48-9 2-9 3-3 4 0 7,0 26-8 38-5 34-8 36-813-7 14-4 11-6 l l - l 560 66-4 51-7 2*6 3-7 3-6 3-3 23-2 33-8 30-2 39-613-5 I5’t 11-8 i t i 57-9 60-6 53 8 2-3 3-5 3-6 3-9 22*9 347 29-7 33-0
10-8 7S-3 11-4 1V7 51-9 65-4 48-6 2-3 a- / !' 3-5 3-6 22-4 31-7 29-3 38-811*7 13-6 13-1 13-1 53-3 55-6 49-8 2-6 yt : 3-4 3-7 21-7 3V6 28-6 38-S11-2 13-1 12T 12-4 54-3 57-3 51-4 2-5 S-4 3-2 3-4 19-8 SOS 26-2 36-811-9 11-8 13-5 13-1 60-8 68-0 571 2-9 3-6 3-9 3-7 22-7 31-6 30-4 SS-713-7 l i ' l 13-2 13-3 61-6 57-3 57-5 3-2 3-7 4 1 3-9 22-5 31S 31-1 29-715-6 l t -7 12-7 13-7 60-6 55-6 56-5 2-8 3-7 3*9 3-8 25-6 34-3 32-4 33-7
1ST l i - s 11-5 11-6 54T 50-7 49-9 2-5 2-5 3-8 3-7 22*1 31-3 29-2 28-313-2 13-3 10-5 tl-5 49-1 53-4 44-6 2-3 i-4 3-4 3-6 21-4 23-0 27-9 38-814‘1 lS-6 12-8 n -0 56-3 54-4 52-4 2-3 2-4 3-8 3-7 25-4 34-5 32-6 31-713-0 lS-9 11-4 11-1 51-2 53-3 47-6 1-9 3-1 3-1 3-3 20-5 3 IS 26-4 28-014'5 15-t 12-6 lt-1 57-3 57-6 53-5 2-2 2-3 4-2 3 8 23'6 23-1 30-8 30-114-0 16-7 12*2 13-e 53-8 56-3 48-5 2*0 3-3 3-7 4-0 21*7 33-6 28-5 SOS
14-9 16-9 12*0 13-3 53-7 57-6 49-4 2-3 3-3 5-9 4 0 22-8 32-1 29-8 39-3

OUTPUT.

Coal, Pig
Iron. Steel.

Tone Tons TonsMn̂ 0(W 000

21-2 520 641
180 278 419

18-2 303 435
17-7 296 406
17-3* 285 399
15-4 291 421
14-4 264 . 411
13-6 234 331
15-0 243 394
16-8 249 412
17-0 250 424
18-6 257 421

18-3 259 407
18-0 271 483
17-4 300 608
166 303 547
15-6 307 528
15-6 322 644

14-4 311 551

SHIP- 
B'LD*Q
Tonnage

Com
menced.

Tons
000

263t

l o s t

26 !-

28t

7 t

77

50

t Total for Quarter. • Pour 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 .

OUTPUT COAL.—Total for 4 weeks ending approximately at end of month. 
IRON AND STEEL.—Output for a standard four-week month.

TRANSPORT. UNEMPLOYMENT
SHIPPING. RAILWAYS. 

(Standard Gauge)

1'onnage of Ships 
(with cargoes).

Entered Cleared 
British Ports.

Index of Freight Traffic. 
Weight. 1

«> U <e
i e s 2
CHI

t
t

• S  ( 0

1924
A verage....

1931
4th Qr.Av.

1932
1st Qr. Av.
APR..........
MAY.........
JU N E......

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

1933 
JAN. . 
FEB. 
MAR. . 
APR. 
MAY... 
JUNE

JULY

0000 tons 0000 tons %of 1924

461 « 544 * 100 100
502 493 486 476 73 73

456 613 443 461 51 65461 491 461 m 71 69507 484 442 434 71 66541 510 483 489 58
533 486 501 493 56613 469 450 433 45 59491 467 477 4 53 55 64483 445 435 4 1 3 61 63435 444 441 430 58 65455 461 429 437 62 67
440 476 440 456 60 64403 608 409 461 61 63476 510 443 44 i 60464 494 420 44t 58524 600 478 469 64 59531 601 485 4 9 1 64 61
549 501 482 474 84 61

O S
(XHK) tons

Re
ceipts.

All
Goods. 

£  Mn.

INSURED PERSONS UNEMPLOYED f 
(Great Britain and N jrth Ireland).

Males

544 1743 551

449 1533 394 7*74

375*
359 
340 
343 
336* 
321 
337 
356 
373 
567 
327

320
337
350
332
360 
326

1401*
1321
1205
1222
1101 *

1065
1100
1242
1303
1390
1418

1360 
1406
1361 
1164 
1234 
1076

327*
328
320
322
309*
266
278
284
310
330
286

270
292
316
315
341
330

t Excludes commerce, etc.

8-89

6-74* 
6-44 
6-04 
6-08 
5-81*
5- 47 
5'73 
614
6- 38 
6-55 
6T2

602
6-33
6-45
6-77
6T6
5-60

J( * •tt to •cr 0) c a tt.2• - m .So %m*9
0

*3
0

VVC *3 'O 9 I s
e 0 C u a S ®0Vil-H c

CQ
oa Q

0u
0

000 000 000 000 000 000 000
941 72 52 116 78 99 35

2156 281 96 201 116 324 74

2272 288 100 204 116 371 , 70
2270 344 101 204 113 332 ' 71

1 2323 337 107 211 115 326 96
2358 424 100 207 114 327 89
2416 430 102 212 115 351 89
2439 439 103 212 116 351 95
2457 404 99 216 116 368 93
2373 355 100 215 115 379 70
2395 555 98 213 114 392 67
2336 305 94 209 115 402 68
2455 293 94 215 115 457 ’ 72
2420 299 93 213 115 426 72
2339 325 91 206 111 359 72
2273 342 93 199 109 320 76
2203 395 84 186 106 294 68
2117 383 79 173 103 295 63
2123 395 78 170 101 302 65

Females

a

000 000

* 4  weekly after 1931,. 

*  N O R M A L

344 263 62

720 577  ̂ 138

750
743
774
749

765
770
771 
757 
768 
761

805
796
773
748
696
662

653

503 i 112 
457 109
499 149
485 , 142

605
508
488
437
454
440

500
495
482
465
423
381

385 , 97
• 13 returns for year. 
S E A S O N A L  C H A N G E

Freight Indices—Averages for Month.
Unemployment—Numbers about 23th of month.

253

f Excluding those disquaUHcd for benefit by trade dispute. 
R E M O V E D .

for Supplementary Fable of 
Unemployment see pace 24S
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UNITED STATES
F o r  d e s c r i p t i o n  o f  s e r i e s  s e s  B u l l e t i n , A p r i l  2 3 r d ,  1 9 3 2 , p a g e  126 .

F.R. Banks
id

S s

s

1929 I 
1st Qr. Av. 
2ml Qr. 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 . 
JUNE .

JULY .
a u g u s t ..'
SEPT.. 
OCT. . 
NOV. . 
DEC. .

1932 
J.-VN. . 
FEB. . 
MARCH... 
APRIL 
MAY*. 
JUNE.

JULY . 
AUGUST.. 
SEPT. 
OCT.
NOV.
DEC.

1933 
JAN.
FEB
MARCH ... 
APRIL 
MAY 
JUNE

JULY .... 
AUGUST..

Mn._$
1

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
495

523
451
337
328
313
282

255
307
994
425
339
250

2
578
299
298
623

F.R. Member Banks Bank Debits

9)
2  S'2 “ a a 

§ ' i  g o  Ms & g ^ U0) 4) 0 C 
OQ IJO M

10 Mn. $

u  u  0 « 0

O.'S S 2 0  0 2
10 Mn. S

INT. RATES

783
740
761
824

853
705
727
773
743
731

753
847
995

1425
1287
1117

980
894
914

1066
1454
1747

1878
1887 
1882 
1885 
1885
1888

1838
1906
2254
2067
1932
1945

1331 1636 600 
1311 1652 575 
1323 1715 547 
1438 1809 556

5214 2692 
4710 2658 
4953 2803 
5226 2920

1307
1357
1375
1391

1368 
1361 
1375 
1366 
1361
1369

1347
1324
1323
1245
1220
1187

1145 
1100 
1094 
1114 
1110 
1093

1075
1093
1123
1146 
1174 
1176

1190
1059
974

1035
1092
1074

1667
1692
1693 
1649

1575
1546
1538
1499
1473
1469

1449
1440
1419
1352
1355
1310

1286
1259
1221
1188
1163
1126

1100
1080
1071
1014
1041
1030

561
593
636
674

684
718
755
790
781
779

781
766
792
770
751
743

714
700
714
715 
738 
749

770
774
820
858
859 
851

1017 856 
963 820
s'!!" iW
810 788 
848 794 
845 821

3553
3791
2734
2742

2456
2095
2769
2682
2507
2589

2101
1750
2007
2068
1446
1923

1768
1438
1616
1556
1291
1420

1273
1346
1416
1294
981

1397

1241
1204

1201
1398 
1674

2407
2447
2180
2217

2170
1708
1942
1962
1886
1941

1844
1653
1663
1813
1461
1711

1590
1287
1373
1437
1250 
1291

1251
1176
1177 
1235 
1094 
1282

1205
1040J

1061
1151
1297

1078 855 801 1735 1388

Mn. $
■ 8 

32'5 
25-6 
23-6

39-8 
34-4 

- lS -2  
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

-75 -0  
-dO'6 
-26 -7  
S O -6  
-195‘5 
-207'7

-  7‘1 
+ 6T 
f27-9
f20-6 
+21*7 
-I-101-9

+ 128-5
+

~io
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 
T55 
1-52 
1-45 
1-50

1-50 
1-50
1- 50 
2T0 
2*50
2- 63

2-74 
2-50 
2-50 
2-50 
2-50 
2-50

2-06 
2-00 
200 
1-38 
1 0  
1 0

% Mn.8

1060 
1044 
1150 
612

755 
970 
456 
374

649 
222 
699 
590 
426 
402

TRADE

n
5-43
5-93
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

2- 33 
2*08 
1-99 
1-72 
1-54 
1-39

1- 25 
1-26
3- 06
2- 43 
1-84 
1-67

2-5 1-00 1-50 I 162 
2-5 -H

242
242
211
167

154
165
166 
148 
130 
126

15 
466 374 
393 388 
400 355 
459 346

370
310
283
293

246
221
231
210
199
183

130 177 
127 ' 161 
108 , 177 
93 1 201 
95 I 190 
74 ; 181

104
107
130
151
137
129

298
281
222
220
183
175
210
186
180
174

PRODUCTION i

O)

000
'17~
484
591
472
208

333
399
217
149

0000 tons 
18 '"  10' 
345 463 
376 505 
368 477 
320 365

297
312
248
190

320

406 
387 
297 
232

246
250 
299 
272
251 
208

189 
172 
155 
159 
159 
130

0000
tons
'20
422
433
388
431

413
397
400
390
362
318

265
255
247
233
218
203

197
197
199
200 
197 
197

190
185
184
186 
200 
210

202

iMn. S i 
21 
417 
587 
529 
388

366 
514 
349 
280

228 
235 
370 
337 
306 
332

286 
233 
251 
242 
151 
137

83

0000
22
405
449
477
430

376
398
399 
358

349
284
294
299
374 
299

293
375 
291 
381 
262 
228

227
225
229
277
209
197*

242
207
225
316
220
249

V.f--'. ..

4

r

1 1st to 16th. *5 weeks. For prices see page 251.Latest tigures are preliminary.

Cliiinge from 101 to 90 leading cities. Corresponding February tigures : 1000, 828 and 763 respectively.

. V
- 7 *  i

I Michigan and Maryland baiiks closed part of month 
1( (V

}

HARVARD FORECAST. [By Cable.]
August i 2tĥ  1933.

July brought another sharp advance in the 
business curve of the index chart, and the gain 
was the same as had appeared in June. There 
have thus been four months of sustained rise, 
if we accept March as the low point, and the 
latest figure is the highest in over a year. 
Since this curve reflects the dollar volume of 
business, its rise is due partly to the advance in 
prices, but represents mainly a remarkable 
expansion in the physical volume of transactions.

Meanwhile the speculation curve encoun
tered a setback, but the latest figure is still 
above the low point.

Although the money curve advanced 
slightly, money continued abnormally easy.

The July interruptions in the recent favor
able movements of curves A and C are not 
sufficiently pronounced to cancel the forecast 
of business revival given by the index from 
April to June.

With both inflation and governmental regu
lation operating as extraordinary factors, irreg
ular movements in the index curves may well 
be more frequent and possibly more violent 
than usual.
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United Kingdom ...............
Figurer published since Aug. 22nd

France ...........................
Germany 

Italy....
•  I

»  4

»  %

PAGE

2 5 5

2 6 0

UNITED KINGDOM.
Additional Figures published since Aug. 22nd, 1933

STO CKS AND SHARES. End July End Aug.
Fixed Interest—Price 122*7% 125*3%

„ ,, — Yield 81*8% 79*9%
Industrials ............................ 107% 110%
Sensitive Index July Aug.
1st half-month............................  ̂ 4*3% -3*3%

> 1  , 1  . . .  . . . •f 1*4% T6*5%

N EW  C A P ITA L ISSUES.
For Great Britain 
For Abroad

PRO VIN CIA L CLEA RIN G S.
As in B u lletin ...............

M ONEY.
Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate •  9 4

Aug.
£1,285,000

£19,923.000

Aug.
. £90,000,000

W eek ending 
Sept. 2nd

•75%
, -45%

2% on June 30th, 1932

31%

PRICES.
Silver Bar— cash per oz. 18*0d.

T im es” Index (W^holesale) 
Food
Materials ............................
Total ...............

W eekending Sept. 2nd
July 29th Aug. 30th 

96-0% 101*9%
98*9% 98*1%
97*9% 99*5%

R A ILW A YS.
W eight carried—
Merchandise (A ) ... Tons 3,600,000

^...................................12,344,000
Minerals Merchandise (B) „ 3,407,000
Goods Receipts............................ £6,164,000

EX C H A N G ES .
W eek ending Paris 

Aug. 26th ... 83*61 
Sept. 2nd ... 81*26

Prague 
110*43 
107*23

4 weeks to
May 20th June 17th

3,257,000
10.762.000
3.295.000

£5,596,000

Milan Berlin Amsterdam
62*14 13.73 8*12
60*44 13*34 7*90

Zurich Stockholm New York 
16*93 19*38 4*554
16*48 19*38 4*545

B.Aires R io d eJ. Bombay H.Kong Kobe
42*60f 4*31+ 18*06 16*69 14*34
43*921 4*33t 18*06 16*75 14*25

f Official Rate.

U N EM PLO YM EN T.

Aug. 26th ... 
Sept. 2nd ...

Aug. 26th ... 
Sept. 2nd

Nos. on Live Register. OOO’s. Great Britain.
Males. Females. Total.Jan. 23rd 2414 489 2903Feb. 20th 2375 482 2857March 20th ... 2298 478 2776April 24th ... 2238 460 2698May 22nd ... 2165 418 2583June 25th 2068 370 2438July 24th 2069 373 2442Aug. 21st 2047 364 2411

$
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Information
FRANCE.

municated by M. MICHEL HUBER, Direc 
ITnstitut de Statistique TUniversite de Paris

August 26th, 1933.

T h e  American experiment is extending *
the actual results already achieved, and 
the difficulties inevitable in the applica- 

uon of suchavast programmeof planned economy 
make it impossible as yet to foresee the fiinaJ

result. Furthermore, new measures would appre
ciably modify the course of events ; though the 
various rumours concerning fresh inflation, the 
creation of a free gold market or of an exchange 
equalisation fund, etc., have not yet been con
firmed.
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France]
In Europe, the interventions of the German 

Government in Austria are causing persistent 
anxiety, aggravated by the revelations regarding 
German armaments, and a great deal of diplo
matic activity has been aroused over the problem 
of Central Europe. This uncertain atmosphere 
is scarcely favourable to an improvement in the
general economic situation.

In France, political activity has been greatly
reduced during the holiday period. As yet, no 
information is forthcoming concerning the plan 
of financial reform which the Government has 
promised to present to Parliament next October. 
It is generally recognised that at this moment 
important decisions must be made which will 
decide the future of the national finances. While 
the firmness of the franc may facilitate this 
arduous task, it cannot justify the postponempt 
of the now unavoidable measures for balancing 
the budget, even though the Treasury’s position 
has been momentarily improved by the results of 
the loan which closed on August 5th. Though 
the Government asked for only two milliards, 
3,220 Mn. were subscribed.

The statistics of State receipts for July have 
not yet been published : it will be recalled that 
the results for June were less favourable than 
for May.

The general index of industrial production 
is still improving, with a slight tendency to rise 
rather more quickly :— 107 in April, 109 in May
(corrected figure), and 112 in June.

The fall in the number of unemployed 
receiving relief has slackened, though on August 
19th this figure was about 29,000 below that 
for the corresponding period in 1932. It will be 
noticed that the reduction in the number of 
aided unemployed is very small compared with 
the increase of 20% in the general index of 
industrial production.

The production of electricity in June, 1933, 
was 7.5% greater than in June last year, while 
the improvement for the first half of the year 
was of similar dimensions.

On the whole, the general improvement in 
economic conditions which has been apparent 
for the past year continues to make slow progress 
though there are some signs of a certain hesita
tion in this gradual improvement.

During the hohday month the Stock Ex
change has witnessed little activity, and the 
fluctuations in prices have been insignificant. 
The index of French ordinary shares, which 
was at 247 on July 29th, fell to 246 on August 
19th, while the index for foreign shares of the 
same category increased from 239 to 240. In

FINANCE. PRICES.

STOCKS & SHARES.

Index Nob. of Prices of

CO

%

n
1*4

%
00

Mn.f. Mn.f

O

EXCHANGE.

Monthly
Averages.

03

BANK OP FRANCE.

Current Accounts.
'Sum of Debits 
! and Credits,

00
Mn.f.

S

% %

C6

Mn.f.

Q

%

WHOLESALE.

per 
kilo 

000 f

03

Index Nos. 
for

lA

RETAIL.

Index Nob. 
(Paris) 

foi

M

1904-13

1918
1932

2nd Qr. Av. •  ♦

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

1933
JAN.....
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE.

JULY

1 1 S 4 5  1 6’ 7 8 10 11 I t IS U Id
109-5 1107-0 79 81 104* 12 25-2 5-17 50 100 100 532 3-2 3-44 99

100-0 100-0 100 100 160 15 25-2 5-18 57 569 4 3-44 102

86 '
1

88 1 174 829 289 93-67 25-36 817 690 1092 26397 2-5 1708 248

92 i 04 76 186 211 269 90-62 25-50 815 620 1093 25399 tt 238
1

96 92 81 193 328 244 88-70 25-53 808 597 1004 24723 ♦ ♦ tt 268
96 92 84 191 197 244 88-59 25-62 807 629 1074 25916 ♦ t 253
93 93 75 180 588 264 86-67 25-48 811 729 1261 25080 1 248
SO 94 78 190 621 276 83-60 25-51 823 641 1208 22751 1 243
88 95 83 196 177 314 83-99 25-62 820 781 1228 24115 1} tl 228

1

88 88 77 189 459 321 86T2 25-62 836 695 1078 21411 tt M 228
88 86 73 185 238 284 87-30 25-49 839 806 1063 20623 It tl 233
81 81 68 183 71 308 87-48 26-40 855 Ser ies 19611 tt tt

243
80 82 68 182 896 283 87-25 24-36 846 discon tinued 19390 t» tt

243
76 78 76 189 215 342 85-54 21-70 840 19230 ft It

258
78 79 80 190 87 308 8610 20-77 830 19956 n II

263

77 84 81 192 234 1 342 85-17 18-25 832 19913 tt It
243

1 1 I I

.1 77 85 82 193 t 83-87 18-61 822 19891 t* II
243

% % % %
16 17 18 10
92 92 92

100 100 100 100§

408 503 335 559

394 481 327 534
384 446 339 511
387 445 344 502
383 444 337 501
382 447 334 510
380 439 337 505

380 441 336 504
380 441 336 506
375 425 338 495
375 421 341 487
372 403 351 479
386 425 359 476

387 426 359 467

l o o t

635

517

516

523

616

1907-13. f IstQr.. 19U. 1 Including Sinking Fund. § Ju ly. 1914

of flftures. Cols. 1-4, end of month, latest month provisional for 15th ; 9. 12. 13. middle of month; 10.11. based on daily averages ; 16-18. end of month : 
ua«,B u* Juring ’* the month.
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the same period, the index for Rentes and French 
bonds only changed from 8o.o to 80.7.

The gold reserve of the Bank o f France, 
which had risen by 817 millions between July 7th 
and August 4th, increased but slowly during the 
two following weeks, and has risen by only 
II millions between August 4th and August i8th. 
It will be noticed that since April 19th, i.e, since 
the convertibility of the dollar into gold has 
been suspended, the Bank’s gold reserve has 
risen from 80,412 Mn. to 82,092 Mn. frs., and 
the proportion of the reserve to sight obligations 
from 77.06 to 79.62%. Up to the present the 
policy of maintaining the gold standard has 
therefore stood the strain.

In July the value of imports, 2,221 Mn. frs., 
fell below the lowest monthly figure for 1932 
(2,228 M n.); on the other hand, the value of 
exports, 1,471 millions, shows a slight increase 
over the preceding month. The adverse balance 
for July, 750 Mn., is therefore less than those of 
the previous months. For the first seven months 
of 1933 the decrease in total imports as com
pared with the corresponding period of 1932 is 
291 Mn. frs., while imports of industrial materials 
alone increased by 590 Mn. The decrease in 
total exports reached 1,060 M n .; thus the 
visible adverse balance, 6,897 Mn. in 1933, is
greater than that for the same period of 1932, 
6,110 Mn.

Compared with the preceding month, the 
general index of wholesale prices remained almost

[France
stationary. The weekly index (base July, 19 14  - 
100) which on August 12th recorded a con- 
siderable fall (392 as against 398), due almost 
entirely to foodstuffs^ recovered on August 19th 
almost to its previous level of 397, as compared 
with 398 on August 5th, and 397 on July 29th.

Neither the weekly receipts of the main 
railway companies, nor the daily number of 
trucks loaded show any appreciable change : 
a period o f several months will be necessary 
before the results o f the first measures voted by 
Parliament before the recess become apparent.

Coal produaion in July was slightly lower 
than in June, while the output o f iron and steel 
in June (latest figures available) remained at 
about the same level as for May.

The Paris index-number o f retail prices 
(13 items) has again fallen— to 467 in July from 
476 in June and 479 in May— and a similar 
movement is recorded by the weighted index of 
34 items calculated by the Statistique Generale 
de la France, which fell from 511 in June to 
507 in July (July, 1914= 100).

During July the movements of funds between 
ordinary savings banks and the deposit banks 
resulted in an excess o f deposits of 15 Mn, frs.,
as compared with 25 Mn. in June and 66 Mn. 
in May.

The total volume o f new capital issues, 
which fell to the low level of 87 Mn. in June, has 
recovered to 234 in July, being even higher than 
the total for May, 215 Mn.
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Du r i n g  August the mark has been very 
firm in terms of both the dollar and the 
pound. The dollar, after temporary im

provement, relapsed at the end of the nionth, 
while the pound also depreciated in terms of the 
French franc. How far these fluctuations can 
be attributed to technical market causes (import 
demands and speculation) and how far to currency
policy is not clear.

Money rates have shown little change. At 
the end of the month there was a slight shortage 
of day-to-day money, and an increase in the 
supply of private bills, connected with the in
creased requirements of industry.

The Reichsbank held on August 23rd bills 
to the value of 2,928 Mn. marks, or 40 Mn. 
marks less than at the same time in the previous 
month. The Reichsbank’s note circulation on the 
same day totalled 3,251 Mn. marks. The Reserve 
of gold and foreign currency against Reichsbank 
notes rose to i r i % .  The gold reserve has risen 
to 285 Mn. marks while eligible foreign currency 
amounts to 75 Mn. marks. Thus on August 23rd 
the gold reserve and holdings of foreign currency 
totalled 360 Mn. marks, as compared with only 
312 Mn. on the same day of the previous month. 
The strengthening of the foreign currency 
balance of the Reichsbank is partly due to the 
“ Amnesty Law.”

Sept. 1 5 / , 19 33 .

Taxation receipts during the first quarter 
of the fiscal year i 933“ 34 totalled 1,618 Mn. 
marks. While April and May were 67 Mn. and 
15 Mn. marks respectively lower than the 
corresponding months of last year, June was 
nearly 12 Mn. marks higher. The current year 
is not, however, fully comparable with last year, 
as the system of taxation has been changed ; 
for instance, the emergency tax has been replaced 
by an employment tax and a new duty on fats 
has been introduced.

The five big banks showed at the end of 
July assets amounting to 6,594 Mn. marks 
against 6,737 Mn. marks at the end of June, 
while liabilities totalled 4,121 Mn. marks, as 
against 4,212 Mn. marks.

During August the Bourse was very quiet 
and business extraordinarily small. As sellers 
preponderated, lack of buying orders led to a 
decline in values, chiefly in the stock market 
but also to some extent in the bond market; 
municipal bonds especially were weaker. It is, 
however, to be hoped that when municipal 
finances are put on a sounder basis this source 
of depression to the bond market will be removed. 
At the end of the fourth week in August a 
steadier tendency developed, especially in mining 
shares, thus showing the underlying strength of

F IN A N C E , PRICES &  W A G E S .

STOCKS AND SHARES.
V i

Capital Issues by

£5-8(SCÔ 25

Mn.Gold 
Mks.

BANKING.

R eichsbank

Pr»-Wui'
1932

2nd Qi-.\v

JULY... 
AUG. ...
s u n . . .
OCT. ... 
NUV.. . 
DEC. ... 

1933
JAN. ... 
FEB. ...
MAU.....
AFUIL . 
MAY ... 
JUNE...

o
Mn. Gold

Mks.
 ̂♦

3

o
Mn. G. 
Mkgj_

' 4

NoteCirculation.

Reichs
bank
Notes
only.

Including 
other Notes 
& Coinag:e.

Mn. G. 
Mks.

6100

JULY.
AU(J...
SEPT..

500 3-4 1 26-7 4581

49-9
1

5-0 , 19-6 4288
52-2 1-6 15-6 4035
590 1-4 23-2 5062
57-2 15-0 18-2 4642
58-2 3-7 30-8 , 4033
61-8 -7 j 10-1 1 4806

64-6 47-9 i 16-2 ; 4666
64-8 4-1 : 70-1 i 3589
70-3 8-4 12-3 1 4551
72-8 1-2 11-1 ' 4144
73-3 0-4 29-1 ‘ 4122
7T6 70 10-8 4606

68-5 3-3 3-5 : 4272

Marks
Mn.

6 ’

Gold Marks 
000 Mn.

Y
Mn. Gold 
_  Marks

5

■rt

Aug.14 
4500

373 4024 6-05 11698

4159

339
339
413
367
358
354

3967
3817
3755
3620
3531
3560

6 02 
5-86 
5-86 
5*71 
5-60 
5'64

11759
11743
11541
11537
11570
11546

353
355
360
358
400
357

3338
3356
3520
3538
3469
3481

5-34
5- 41
6- 61 
5-62 
5-48 
5-52

357
353

3492
359.1

11604
11671
11646
11796
11744
11761

5-53 11702

>- >> i
V
Z  1

d

G. Mks.
4

to S % p.a.
b 10 1

J*lyl4
4-2 3-15

4-213 ' 6-08

4-213 ' 5-5
4-213 5-75
4-213 5-88
4-213 5-0 1
4-213 i 4-88,

, 4-213 4-81

4-213 4-88
4-213 4-75:
4-213 4-94
4 198 5-0
3-59 4-94
3-53 4-88

3-18 4-88
315 4-75
2-93 4-94

1

WHOLESALE.

_u ^
Index Nos. of 

Prices of

G. Mks

RETAIL.

Index Nos. of

Mks.p.

ll
D. Kg. IM.Toii, 

It

REAL
WAGES

i  O.?

815 I 81-0

791 41-3

629
499
480
459
449
521

390
390
410
39-7
38-5
36-7

539
475
467
373
394
264

351 
37 0 
380 
38-2 
440 
44 1

262 42-5 
40-5 
39 0

13 14 15 16 17
Jan. '14

74-5 100 100 100 100

69 93-4 97 4 :; 121-4 119

69 92-5 95-8 121-5 120
69 910 95-0 120-3

11769 89-0 95-3 119-5
69 880 94-6 119 0

11663 87-8 94-1 118-8
63 84-4 92-5 118-4

63 80-9 91-2 117-4 114-5
63 82-2 91-2 116-9

113-563 82-5 91-2 116-6
63 81-8 90-7 116-6
63 84-2 92-3 118-2
63 861 92-9 118-8

63 86-6 93- 7
94- 2

118-7
118-4

IS
100
113

112- 9
113- 2 
112-7 
112-5

* Private Deposits and other daily obligations. 1 Base 1924-6 average.

Dates of figures. Oolt, 1, 16i 16, mid-month: 6. second week; 6. T and 0, end of month ; 9, 10, 12-13. 17. Isi of mootti ; 14. 18. average per month
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ÎL*

iM. of

REAL
WAGES

>:;c

IS
IW

119

120 
m  

116
112’9
1151
Il2'6

aU)'

the market. The earlier decline may be in fact 
connected with the summer holidays.

There has been no considerable change in 
prices of commodities. The index of sensi
tive commodities has fallen slightly, but the 
index of agricultural products showed some 
improvement during the first half of the month. 
It is hoped that there will be a rise in cereal 
prices during the course of the crop year, and 
farmers are therefore advised to spread the sale 
of the crop more evenly and not to bring it on 
to the market all at once. The international 
wheat agreement concluded at the end of August 
may likewise contribute towards raising prices 
not only of wheat but also of other cereals in 
sympathy. The cost of living figures have 
scarcely altered and changes in the sectional 
indexes of which they are composed have been 
slight.

The output of coal is above that for last year, 
while the production of coke up to the middle of 
August showed a still greater percentage increase 
and is more than 20 per cent, above that of 
last year. Pig iron, crude steel and rolled iron 
had already experienced a rise in June and 
a further increase in pig-iron was recorded 
in July. The building industry reports improve
ment during the first half of the year; house
building plans increased considerably while work 
on converting buildings, the importance of which

[Germany
has grown substantially since the demand for 
smaller dwellings, was also considerable. On 
the other hand the revival in industrial con
struction was smaller. In view of favourable 
industrial reports activity in machine con
struction has increased, as well as production of 
electric current— the decline in the turnover of 
department stores loses some of its importance. 
It can be ascribed to known causes and is not 
characteristic of the general business situation, 
though naturally displeasing to the stores con
cerned and their creditors. The figures for 
June, which are the latest available, show depart
ment store turnovers as more than 20% lower 
than last year, while in independent food shops 
the turnover fell by only 2%  and in independent 
clothing and drapery shops it rose by 2%.

The cereal harvest this year will probably be 
large enough to satisfy the whole of the local 
demand for breadstuffs and it may be necessary 
in the future to prevent the further expansion of 
the production of certain cereals in order to 
avoid glutting the market.

The foreign trade returns for July show an 
export surplus o f 25 Mn. marks. Exports were 
unchanged compared with the previous month, 
while imports were 3 Mn. marks higher. This 
result is most unsatisfactory. German exports 
are impeded by customs duties and other 
hindrances, while the deterioration o f the

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 .

EXTERN AL TRADE +

IMPORTS. EXPORTS.

09

Pre-war
1932

2ndQr.Av

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

1933
JAN........
FEB.......
MARCH
APRIL...
MAY......
JUNE ...

JULY ... 
AUG.......

Weight in 0000 Metric Tons.

270

295
284
278
277
297
292

242
256
294
256
276
318

324

61

36

1 ^ 4 6
614*

a 1 7
i
i1

200
1

9 323 12 269
1 217 9 347 10 299226 8 354 15 304227 9 357 26 294220 8 388 25 321242 8 388 23 324234 9 380 17 323

193 9 316 17 268211 9 312 15 268239 11 332 11 288208 11 304 11 261226 12 351 12 302267 12
r1

347 12 299
276 12 361 10 316

Estimated 
VALUE in 
gold marks

9i

OUTPUT. SHIPPING.
CA

UNEM PLOYM ENT.

Coal.

Mn. 1 V r .
0000
Met.

Tons.

Iron Steel.

HAMBURG.
Tonnage.

8

000
Met.

Tons.

000
Met.

Tons.
000 

Tons.

Percentage o(| 
Trade Union 

ilem bers.

000 Mn.

42

35

+ Including gold and silver but excluding reparations.

0 10 
934 850

423 507

380
370
406
428 
437
429

401
368
387 
353 
374 
385

388

502
446
453
490
511
512

406
449
505
700§
603
568

394

826

826
846
861
949
975
936

930
876
919
788
872
854

910

910

342

294
268
273
333
371
364

403
340
426
374
415
424

440

U
1182

Tons.  ̂ G. Mks. 
15

1203 ,

000
17 IS

650 1517 1507 140-6 5785

429
416
392
522
546
506

510
464
588
631
613
666
641

1521
1528
1415
1614
1461
1598

1511
1554
1401
1624
1525
1552

1419 1431
1305 ! 1311 
1511 1493
1437 1412
1558
1583

1642
1569

138-1
143-4
154-7
165-6
157-6
140-2

1320
129-5
154-4
131-8
147-5
146-0

5476
5392
5224
5103
5109
5355

5773
6014
6001
5599
5331
5039

4857
4464

19

43-9

43-1
43- 9
44- 0 
43-6
42- 9
43- 2

45- 1
46- 2
47- 4J

22-5

22- 4
23- 0
23- 2
22 7 
22-6 
22-1
22-7
23 7
24- 1:

Including Luxemburg, t Excluding mining, steel and metnl trades—no dn'a availnble, 
8 Including 018 Mu. in bullion.

Dates of figures. Cols. 17. 18. 1 9 -ls t  of month.
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Germany]
currencies of the countries with which Germany 
has to compete in the world markets is an 
additional adverse factor. Foreign trade returns 
(commodities only, omitting gold and silver) are
as follows :—

M n . M a k k s .

.7nm\ary .
FebruJU'y .
March
April
May
.7 uuc
July

*  i

• •

Imports
368
347
362
321
333
357
360

«  • •

Exports
390
374
426
382
422
384
385

The credit position still remains sound. 
The number of bankruptcies published is only 
half what it was last year.

The number of unemployed on July 31st 
had fallen to 4,469,000, showing an apparent 
improvement since the end of June of 387,000. 
This great decrease is, however, partly due to 
the fact that a change has been made in the 
statistical method of calculating the number of 
unemployed, for labour volunteers are no longer 
counted with the unemployed. Those in receipt 
of insurance amounted at the end of July to 
394,000, and persons in receipt of emergency 
benefit to 1,252,000. The rest either obtain 
welfare relief or are not supported at all.

Almost all branches of trade have profited by 
the improvement in employment; even the 
number of domestic employees out of work has 
been reduced. The decrease in unemployment 
is especially noticeable in East Prussia. Up to 
the middle of August a further decrease of 
135,000 was recorded in the number of persons 
unemployed.

Industrial employment, as measured in per
centages of places available for work (working 
place capacity), according to the publication of 
the Statistical Bureau, shows the following 
figures:—

.January 40-3 Jlay 45-5
February 40-3 Juno 46-6
March.............. 42-1 July 471
Aj)ril.............. 43-8

Every effort is being taken to increase em
ployment, and especial emphasis is laid on the 
need of an improvement in the labour market 
sufficiently great to eliminate this year the usual 
winter increase in unemployment.

The speech of the Minister of Economy has 
made clear the economic policy of the Govern
ment. It was especially emphasised that private 
enterprise is to be stimulated in every way. 
This assurance has strengthened confidence in 
business and industrial circles.

ITALY.
Information communicated by Professor C. O T T O L E N G H I, o f the Royal University

of Turin.
F IN A N C E . T R A D E .

EXCHANGES.

Value in Italian 
Lire (average).

% % %

SHARES.

%
Mn.
lire.

BANKING.

Bank of Itaijr.

o
o

% % % No.

IMPORTS.

VOLUME.

O

% %
1918 $ Mid. 1913. Elul L913.

Average 100 100 , 100 100 100 100 100 100 596: 100 100 100 100
1932

2nclQr. Av, 372 283 76 98 63 925 497 1252 589 1121 120 84 93 326

JULY ... 375 274 76-5 89 18 774 509 1310 588 1153 57 71 65 304
AUG. ... 374 268 76 96 20 . 664 505 1270  ̂ 589 993 21 56 66 349
SEPT.... 573 266 76 108 58 709 521 991 688 971 23 94 70 384
OCT...... 373 262 76 106 14 803 520 877 588 1086 23 83 71 468
NOV...... 374 252 76 106 12 626 512 871 592 973 28 80 87 325
DEC. ... 374-5 252 76 105 23 790 516 1009 , 597 997 36 83 117 304

1933
JAN. ... 374 259 76 108 20 810 506 1533

%
604 S81 36 94 157 238

FEB. ... 374 263 76 106 72 690 491 1179 613 944 32 75 117 190
MAK. ... 372 264 76 102 19 675 495 1079 615 1022 48 78 104 203
APK. ... 358 262 76 106 12 644 493 1130 613 831 31 73 93 237
M AY..... 314 254 75 112 25 621 490 1233 614 856 23 83 107 249
JUNE ... 301 255 75 123 744 492 926 612 856

JULY .. 260 248 74 121  ̂ 769 503 1890 856
AUG. ... 264 245 74 123 4

%
i '

* \
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184
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%.

100 100 100

36 116 63

16 96 93
49 127 159
78 164 83
65 109 101
49 69 121
34 183 95

39 116 84
31 111 119
26 111 115
61 105 92
74 114 86

EXTERNAL
TRADE.

excluding 
precious metals 

Mn. Mn. 
lire. bre.

303

840

545
524
550
554
585
773

669
605
654
605
592
794

503*

209

597

455
531
560
585
598 
614

453
476
566
486
611
636

433*

J Monthly Average 1912-14. Provisional.
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POÔJ

(a
m

oq
)

a^
S

n
g

CS«

n
o

6?

3
»‘A\

j3
3

g

n
jo

s
)

iqv.i£)
1

•IB3U
 40 S

I/8I 40 n
/6

 
(A

?I[B
n

b lB
l09(T

g)§$
H

U
S a'b

h

sapB
.t3 8 

100A
\. M

u
y

6?

U
M

BA U
O

IJ1O
0 

U
B

D
u

eoiy
bS

(X
9

p
u

i p
9jq3i9A

V
)

p-B
9q pU

B
 

|994g ‘4
9

d
d

0
0

'U
0

4
I

IB
O

n

iD̂
Ô
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Septrist, 1933.

Th e  salient feature of August was the 
almost continuous fall in the dollar and 
sterling, which became accentuated after 

die 25th. This excessive instability, leading to 
further lack of confidence, cannot but delay the 
development of the improving phase of which 
there had already appeared indications in various 
countries. The signs of improvement in Italy 
are found in increased employment and the 
increased activity promoted by the Govern
ment’s economic policy. Mussolini has drawn 
attention to and developed the great agricultural, 
hydraulic and mineral energy of the country 
which had been latent for so long, giving rise to 
new sources of wealth which even if they only 
give tangible results in the future have already 
opened new fields of economic activity.

The approach to normality is promoted more 
specially by the financial policy, whose object is 
to preserve a sound and stable currency, which 
is the fulcrum of the economics of a country. 
The system of a managed currency for commercial 
ends may be considered a double-edged weapon 
which may wound him who wields it, and if 
applied for a long time may render still higher 
the barriers between country and country, 
with which each country would defend itself

[Italy
with the idea that they would lead to a per
manent economic stability. ^

F i n a n c e .— In accordance with the policy it 
has maintained for some time, the Bank of Italy 
has increased its reserves almost continuously 
month by month this year, while the circulation 
has remained at a low level. At the end of 
January the reserve was 5,856 Mn. and the 
circulation 13,432 Mn., the ratio o f gold to notes in 
circulation being 43.6%, whereas at the end of 
July the reserve had risen to 6,974 Mn. with a 
circulation o f 13,229 Mn., and the ratio 52.5%. 
The return for August 20th shows a rise in the
reserve to 7,018 Mn. and a fall in notes to 
13,121 Mn.

The dollar and sterling exchanges fluctuated 
in A ugust; the dollar fell almost continuously 
in the second half o f the month, especially 
between the 25th and 28th, when it fell from 13.64 
to 13.08. The same applies to sterling, which 
fell to a greater extent— 62.15 to 60.60— between 
the same dates. This fall was attributable to the 
fear that English monetary policy, which in the 
past had caused sterling to be so highly 
esteemed, would come to link itself with Ameri
can financial policy.

Though no great business was done, share 
values were firm and certain of these showed

T R A N SP O R T .

1913
Average

1932
l^ii'lQr.Av.

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

1933
JAN. ... 
FEB. ...
m a r . ...
APRIL...
MAY......
JUNE ...

JULY ... 
AUG. ...

SHIPPING RAIL-
WAYS

<D

I I

0000
M.

Tons

Movement of 
Merchandise 
through the 
Portot Genoa 
In- Out
ward ward
000 Met.Tons

OO

%

345 100

436 72 346 291

420 74 352 289
391 73 365 281
339 76 371 284
433 85 386 282
452 83 347 276
508 108 329

J

278

472 64
%

'■ 299 281
441 95 293 281
475 92 330 281
446 83 ' 306 275
401 93 , 337 271
402 95 318 262

457 82 346 262

MATERIALS

PRICES.

W HOLESALE 

FOOD PRODUCTS

E M P L O Y M E N T .

CQ

%
100 100 100

303 244 217

%O %

0/

% %

292
287 
290
288 
287
287

286
286
286
286
288 
289

226
282
280
256 
259 
252

255
257 
263 
272 
272 
283

206
206
231
228
227
227

227
263
263
238
200
217

289 261 222

%

Weighted Indices 
Ottolcnglii

%

100
156

140
148
159
150
145
139

145

%

Gen
eral

I.idex
Buell)

Base 
1901-5 
= 100 
%

R E TA IL

o C S. X « S' fl s

— Oo >  £

%

UNEMPLU1-! 
MENT

Nos. at end of] 
month

000 000
100
436

369
385
400
404
418
418

420
408
404
383
349
329

327

100
383

387 
362 
362
388 
388 
412

338

100
270

228
235
260
270
230
233

147

100
306

299
280
281
281
278
267

263
252
249
243
252
271

269

100

506
506
506
506
506
506

506
506
506
506
506
506

506

100
260

249
259
264
256
255 
253

257
257
256 
253 
251
258

253

100
365

329
326
343
354
345
351

316
309
293
281
281
269

275

• Latest prices are provisional. 1 Mid ^-------------------------------  * Figures based on moveraents of new Bachi Index

100

331

305
308
320 
324 
317
321

299
294
283
274
273
266

269

464

451
451
455
456 
455 
451

445
437
428
425
425
425

1001- 100

433 476

418 
407 
407 
412
419 
423

421
412
405
398
397
398

393

465
456
455
462 
465 
468

463 
461 
458 
451 
444 
447

522

509
499
504
515
550
599

637
648
592
532
509

958

931
946
949
956

1039
1130

1225
1229
1082
1026
1000
884

824

§ Now M i 7 n s ( g r o  d e l l i i  C o ^ 'n o r a z i o n c .

Index Numbers of Prices are for the end o f the month
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Italy!
a very slight rise. An index of settlement 
prices of industrials, which had fallen two points 
in July to I2i, rose in August to 123, as a result 
of a slight but general rise in all classes ot 
industrials ; securities other than industrials rose 
also, though slightly. The greatest rise was m 
Government securities; settlement prices ot 
<% Consols, which had been 85.10 dtv. m 
July, rose to 89 in August. The principal bonds
remained at a high level.

New capital issues were small, according to
the latest available data, being 25 Mn. in May. 

Post office savings bank deposits continue
their advance— they amounted to 17,213 Mn. 
at the end of January and had risen to 17,650 
at the end of June. There was a slight fall 
in the figures for other savings banks, however, 
owing to the attraction of other fields of
investment.

W h o l e sa l e  P r ic e s , —  Notwithstanding the 
various fluctuations and diflerences in individual 
commodities, the general index for July and 
August was at a low level. It was 269 in August, 
being three points above the July figure, which 
was the minimum of the series. Coal stood at 
its minimum, 262, in July and August; cotton 
yarn, which had previously experienced a some
what large rise, declined again, and silk remained 
slightly above its previous level. Wheat prices 
had been greatly reduced in the first half year, 
the index falling from 420 at the end of January 
to 329 at the end of July, and to 327 at the end of
August.

E x t e r n a l  T r ad e  a n d  T r a n s p o r t .— Mini
mum values were recorded for foreign trade in 
July. The provisional data give imports at about 
503 Mn. lire compared with 669 Mn. in January 
and 545 in July, 1932, for exports about 433 Mn, 
compared with 453 Mri, in January and 455 in 
July, 1932. These apparendy very unfavourable 
signs should be interpreted objeaively. Apart 
from the fact of the small dimensions of the 
tendency towards reduced foreign trade in July 
and August, the following observations may be
made :—

(a) The fall was partially due to reduced

prices, whilst the quantities of certain goods were 
increased.

(b) The utilisation of the new sources of 
wealth already referred to has greatly reduced the 
requirements for foreign wheat and maize and 
certain raw materials such as coal.

(c) Owing to customs barriers and above all 
to the instability of the dollar and sterling 
merchants are obliged to reduce to a minimum 
their holdings of these currencies owing to the 
risk of loss involved.

A  favourable aspect of the trade returns is 
the reduced adverse balance. The aggregate 
for the first seven months was 863 Mn, (pro
visional) or about half a milliard less than in the 
corresponding period of 1932. Quantities for 
the first six months were as follows:—

Wheat imports amounted to only 294,000 tons 
compared with 784,000, maize 45,000 compared 
with 441,000, owing to the very large domestic 
harvest of these two crops. But cotton was im
ported in slightly increased quantities (1,146,000 
quintals compared with 1,102,000), and wool
572.000 quintals compared with 482,000. Also 
there was a rise in certain important exports—  
fruit 3,036 instead of 1,944 thousand quintals, 
raw silk 20.7 compared with 15.8, cotton tissues 
162 compared with 156. But cotton yarn 
exports fell from 156 to 145 thousand quintals, 
and artificial silk dropped from 10 Mn. to about
8 Mn. kg.

Goods carried on private account on the 
State railways reached 2,945 thousand tons in
July compared with 2,679 ffi June, and 3̂ ®77 
July, 1932. The total volume of traffic for all 
the ports was 2,774 thousand tons in July 
compared with 2,47  ̂ June and 2,499 
July, 1932.

U n e m p l o y m e n t ,— The numbers not only 
followed the seasonal course, falling from
1.229.000 in February to 1,082,000 in March,
1.026.000 in April and 1,000,000 in May, but 
in June and July, at 8843000 and 8243OOO, were 
lower than in the corresponding months of 19323 
when there were 905,000 and 93^5°^ respec
tively.
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THE GENERAL BUSINESS POSITION
U N IT E D  K IN G D O M .

September igth^ i 933 -
The favourable signs o f internal trade 

and production, on which we have com
mented in recent months, are again definite 
in the August statistics. Employment has 
improved generally, the continued progress 
in the heavy and constructional industries 
being noticeable. The importation of 
materials increased again in August. The 
increase in exports, however, has so far 
been shght and hesitating. Sterling whole
sale prices of commodities have moved very 
httle in recent weeks. In general, the 
prospects for home industry appear to be 
definitely more favourable than a year ago.*

Unfortunately there can be no confidence 
that there will not be serious repercussions 
from abroad which may affect the stability 
o f gold standard currencies and o f sterling. 
The American developments are even 
more difficult to foretell than in previous 
months, and there are many possibihties 
o f disturbance in Europe. Our export 
trade, dependent as it is on the price levels 
in competing countries, cannot be expected 
to expand rapidly, and under the most 
favourable conditions the amount o ' 
unemployment this winter must be con 
siderable, regarded on any standard except 
that o f last year.

'  S e e  B u l l e t in ,  S e p t .,  1932,  p .  277 .

f
(

ANALYSIS OF RECENT MOVEMENTS.
U N IT E D  K IN G D O M .

Fi n a n c e ,— Between August i6th and Sep
tember 13th, Bank of England Notes in 
Circulation fell by nearly £7 Mn. to 

£372.5 Mn. and the Note Reserve of the Banking 
Department increased by about the same amount. 
A fall of £0.9 Mn. in Discounts and Advances 
was more than offset by rises of £1.5 Mn. and
£0.5 Mn. in Government and Other Securities 
respeaively, and the total of Deposits rose by 
£8*2 Mn. to £165.9 Mn. A faU of £5 Mn. in 
Government Deposits was only partially offset 
by a rise of £1.7 Mn. in Other Deposits, and 
Bankers’ Deposits increased by £11.5 Mn. to 
£109.6 Mn. This is the highest mid-month 
figure ever recorded, and it seems that the credit 
force-pump is still discreetly in use. The present 
technique seems to be from time to time to expand 
credit to meet an exceptional demand, and to 
contract it again only partially when the excep
tional demand has ended.

Clearing Bank Average figures for August 
show a further decline of £7 Mn. in Deposits, 
which is less than the normal seasonal decline.

This decline was more than counter-balanced by 
a decrease of £5 Mn. in Call Money, £3 Mn. in 
Discounts and £9 Mn. in Advances, and Invest
ments rose by £9 Mn. to the extremely high 
figure of £545 Mn. Cash rose by over £3 Mn. 
to £205 Mn., and the ratio of Cash to Deposits 
from 10.4% to 10.6%.

August Town Clearings, after seasonal adjust
ment, remain high, though below those o f last 
month, and Country Clearings, though more than 
seasonally below last month, are well above the 
corresponding month of last year. Provincial 
Clearings are slightly below those of last August, 
substantial increases in Bradford and Newcastle, 
and smaller increases in five other centres, being 
more than offset by decreases in Birmingham, 
Bristol, Liverpool and Manchester.

New Capital Issues in August totalled 
£21.2 Mn., of which about nine-tenths are 
accounted for by the Canadian Government loan 
and the Austrian loan guaranteed by the British 
Government; domestic issues at £1.3 Mn. were 
the smallest since last September. Issues of
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Treasury Bills on September i6th totalled £994 
Mn.j or £9 Mn, more than a month earlier.

Industrial shares recovered the ground lost 
in the previous month and fixed interest shares 
improved further. Short-term interest rates 
were very slightly higher, but still remain exceed
ingly low. Our crude index of foreign bond 
prices is unchanged.

Imports of gold in August, though still con
siderable, were much smaller than in recent 
months, while exports were the largest since 
January. The import total of £ i4*4 Ain. in
cluded £6.8 Mn. from South Africa, £1.4 Mn. 
from India, £1.1 Mn. from Canada, and £2.1 Mn. 
from France. The chief item in the export total 
of £7 Mn. was £4.2 Mn. to Holland.

Foreign Exchanges. —  Until September
n th  the United States dollar remained fairly 
steady, fluctuating for the most part between 
4.50 and 4.60. Subsequently, renewed expecta
tions of early inflation caused a sharp drop to 
the neighbourhood of 4.80, and there is a fairly 
general expectation that the fall will go further.

The French franc has continued its rise from 
about 84J to tmder 80. The weakness of 
sterling in terms of gold currencies is ascribed, 
at least in part, to conversions of dollars into 
francs via London. Since about August 26th 
the “  control ” is understood to have been 
operating only occasionally, and at present the 
market seems to be mainly free.

Prices and W ages.— There has been very 
little movement in wholesale sterling prices for 
several weeks. According to the Financial Times 
there had been a rise of about 9% from a 
minimum at the beginning of April to a maximum 
in the third week of July. There was a slight 
fall to the third week of August and a subsequent 
rise. The Board of Trade and the Statist 
index numbers show a less pronounced increase 
in the spring and early summer and very little 
movement since the beginning of June. There 
have, however, been variations in the prices of 
particular foods and materials.

On p. 269 will be found our usual quarterly 
table of index numbers for i i  countries, based 
on the same list of commodities and calculated 
by the same method in all cases.

The index number of retail food prices 
normally rises a little in July and August owing 
to the incoming of the new potato crop and to 
increase in some dairy products. This year the 
rise was slightly accentuated owing to an 
advance of about 15%  in the price of bacon.

The Cost of Living Index has returned to 
the figure of a year ago.

/

COST OF lAVING 1924 =  100.
Uimdjusteil. Ailjiisted fur S(*as«iu.

Eu.l Atig., 1932 ... 80-5 ... 81
Ki.d April, 1933 ... 77'5 ... 79‘5
K jj<I Aug., 1933 .. 80*5 ... 81

There was no significant change of wages in 
August.

T rade and Output.
VALUE OF IMPORTS RETAINED,

1932
July August

Food and Tobacco ... 28‘1 27‘0 4

£M.v.
1933

July August 
25-4 25-8

• ♦ •
•  9  #

Materials—
Non-Ferrou s Metals... 
Wood ...
Cotton...
Wool ...
Petroleum (crude) 
Hides 
Others..

« • #
9 4  4 4 4 4

9 4
9 4 4Total

Manufactures and Misc.—
.. ... ... 

Other ... 4  4 4 4  9 4
Total ... 4 9 4

Total Imports Retained

0-3 0-5 0-7 0-7
3-3 2*9 ... 3-4 4-7
1-4 2T 3-3 3T
0-8 0-3 TO 0-8
0-4 0-3 0-3 0-2
0-4 0-6 0-4 06
3-0 4-6 3'5 4-9

9-6 10-3 12-6 14-3

2-3 2-7 2-4 2*2
8-6 9-8 90 10-2

10-9 12-5 1T4 12-4

48'6 49-8 49-4 52.5

Imports increased considerably in August, 
especially in materials. The increase in wood 
compensates for lower figures earlier in the year ; 
for the eight months the value of imports of 
wood and timber was practically the same in 
1933 as in 1932. Litde importance attaches to 
the figures for cotton or wool since only small 
proportions of the annual crop arrive in July 
or August. Apart from these three entries the 
changes between August, 1932, and August, 1933 
are slight, but as a whole the increase in the value 
and amount of materials imported that has been 
noticeable for some months is confirmed and 
continued.
VALUE OF EXPORTS OF BRITISH PRODUCE. £  M n .

Food, Drink, Tobacco
(It)ftl ... ... ...
Other materials, &e....

9 4 4

1932
July August
2-3 2-6
2-8 2-6 
0-7 0-8 • ♦ ♦

1953
July August
2-3 2-3
2-6 2 6 
1-3 1-2

9 4 4

4 % 4

M a n u f a c t u r e s —
Iron & Steel Manufactures 
Maidiinery and Electrical 

Apparatus...
Ships..............
Vehicle.s .........................
Non-Ferrous Metals
(h)ttou .........................
Wool ... ... ... ...
Other Textiles and ,\])parel 
Other Manufactures

2-4 2-2 2-4 2-4

30
01
1- 3 
0-5 
5-4 
2T
2- 0 
56

2*5
0-2
1-1
0-6
4'9
2-2
2T
5-9

•  I  #

2-7
0-2
1-5
1-4
4- 7 
2'3 
20
5- 6

2-7
00
1-5
1- 4 
4-6
2- 7 
2-2 
6-4

Total Manufactures ... 22*4

Parcels Post 4 9 4 4  4 4 1-0
21-7

0-8
9 9 4 22-8

0-8
23-9

09

Total 4 4 4 29-8 31-0.........................  29-3 28-6

There was some increase in the value of 
exports in August over the previous month and 
over August last year. The only relatively large
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change  ̂ howeverj is under the category o f non- 
ferrous metals (included under articles mainly 
manufactured), which consist of plates, ingots, 
blocks, &c., of copper, lead, nickel, tin, &c. 
Here the principal increase is in tin to the United 
States, which is credited with /^382,ooo’s worth 
in the first eight months of 1932 and £2,642,000’s 
worth in the first eight months of 1933, much of 
which is in the nature of re-exports; in July 
and August together it was £1,540,000.

Output of coal and of iron improved in 
August, but that of steel fell back to just below 
the level of March.

The figures for tonnage of shipping entering 
and leaving British ports as shown in the table on 
p. 273 for January to August, 1932, are the 
revised ofiicial figures as pubhshed in 1933. 
Those shown for September to December, 1932, 
which are the provisional figures published in 
1932, are subject to revision and are likely to be 
increased by about 300,000 tons for tonnage
entered and about 200,000 tons for tonnage 
cleared.

Unemployment.— There is normally a slight 
increase in unemployment from June to August, 
no change in September, and a slight increase in 
October and November. The stationariness in 
September is normally a balance between in
creased unemployment in Building industries 
and decrease in Textile industries and other small 
movements. This year there was a decrease 
in June, a very slight increase in July, and a 
decrease in August. During that month building 
improved, after a trifling set-back in July; in 
fact, 67 out of 102 industries showed improve
ment, 10 were stationary, and 25 were worse. 
The principal industries in which unemployment 
increased were Pottery (increase from 27.5 to 
30%), partly connected with an extension of 
holidays. Clothing trades, largely seasonal, and 
Tin Plates, where there is considerable variation 
in the numbers temporarily unemployed from 
month to month. The improvement in employ
ment in the month, though it is quite small in 
the aggregate, is thus distributed among the 
majority of industries, and is found in eight out 
of the nine divisions of the United Kingdom, the 
North-Eastern being the exception. Since’ the 
issue of the figures there are reports of some 
further improvement in shipbuilding, and the 
estimated cost of building plans approved in
August, 1933 (£4.9 Mn.) is greater than that in 
August, 1932 (£3.1 Mn.).

The following table continues from the August 
Bulletin (p. 245) the information about indus
tries where there have recently been special 
movements.

i n s u r e d  ™«SON|^^UNEMPLO^^ m a l e s  a n d

«  •  *

4  •

•  #

Coal
Building 
Public Works 
Cotton ...
Wool ... 
Hosieiy...
Jute ..............
Clothing Trades 
Iron ami Stcel*̂  
Engiuenringt ... 
Shipbuilding ... 
Other Industries

Total ...

July 24tli, 1933 August 21.st, 1933
Wholly Temporarily •Wholly Temnorarilv 

Unemployed Stopped Unemployed Stopped^
234 
172 
122 
79 
13 
6 
9 

49 
45 

142 
98 

1032

162
6
2

53
17
6

10
32
33 
32
4

150

Total

2001 507
July 25th, 1932 
2185 736

1970 488
August 22ud, 1932 

2216 731
* Pig-Iron, Iron and Steel Jlelting, &c„ Tubes, 
t  General, Electrical, Marine and Constructional.

U N IT E D  STA TES,

The check to the business recovery continues. 
Basic commodity prices until a day or two ago 
remained in the vicinity of the lowest levels 
reached during the reaction, and rises in general 
wholesale prices have been very small. The num
ber of unemployed re-absorbed since the beginning
of the recovery is variously stated at between 
21 and 3 millions, of whom by far the greater 
number had been re-absorbed before the end of 
the re-stocking boom in July. This falls far 
short of the total hoped for by those charged with 
the administration o f the Recovery Act, and an 
active “  buy more ”  campaign is now being 
prepared in the hope of stimulating consumption.

The results o f such a campaign are exceed
ingly doubtful; indeed, it seems probable that 
the raising of retail prices in the endeavour to 
recover the additional costs imposed on industry 
by the Recovery Act codes will be followed 
rather by a fall than by a rise in consumers’ 
demand. In any case, the Administration now 
appears to be realising that it is impossible to 
achieve a general business recovery on con
sumers’ demand alone, especially in such a 
country as the United States, where before the 
depression so large a proportion of the popula
tion was employed in making capital goods. The 
demand for these depends on willingness to 
expend capital in maintaining or extending 
business and ability to obtain the necessary fundsj 
the former has been discouraged by the rise in 
costs and the decrease in the probability of 
profit brought about by the Recovery Act, and 
the latter has been made far more difficult by 
the restrictions imposed under the recent 
Securities Act.

In the circumstances it is not surprising that 
the Administration is now leaning definitely to
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inflation. It apparently still hopes that this may 
be brought about by the comparatively respect
able method of an expansion of bank credit, and 
for the last few weeks the Federal Reserve Banks 
have increased their weekly purchases of Govern
ment securities from $io Mn. to nearly §40 Mn., 
with the usual result of decreasing member bank 
discounts and increasing member bank excess 
reserves, while member bank advances to business 
have hitherto failed to increase at all. The 
Administration is now bringing pressure to bear 
on these banks to be more liberal in their advance 
policy and to abandon their orthodox considera
tions of liquidity, and is offering them liberal 
finance through the Reconstruction Finance 
Corporation, The banks in return declare that 
their present advance policy is as liberal as is 
consistent with safety and that most of them have 
more funds than they know what to do with. It 
seems likely therefore that this particular attempt 
at credit expansion will not prove successful.

I f  this move fails, the Administration is 
apparently considering a scheme for lending

Government money to industry through the 
Reconstruction Finance Corporation or sub
sidiary organisations set up for the purpose. It 
is by no means certain, however, that even this 
method would succeed, for unless business men 
are reasonably hopeful with regard to the prospects 
of future profits, they may not be willing to 
borrow enormous sums from the Government, 
even on the easiest of terms. In that case the 
Government, in order to get great amounts of 
new money into circulation, would either have to 
spend it or give it away.

Meanwhile the increased expectation of infla
tion has recently begun to force down the dollar 
again and to raise prices of Stock Exchange 
securities and basic commodities. I f  real inflation 
comes in the United States, one of its imme
diate effects will probably be to increase 
American consumption and imports of certain 
basic commodities, and to improve world prices 
of these. Its other effects on both monetary 
and industrial conditions in the rest of the 
world are likely to be less satisfactory.

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary tables p. 2 ,  Special Mem. 32.

1
i

Beginning of

(1)
American

Cotton.
1,000 bales

(2)
Tin.§
1,000 
t )ns.

(3)
Lead.

1,000 tons. 
U.S. U.K.

(41 1 (6) 
Spelter Rubber.

l.OJO 1,000 
tons. tons.

(6)
Sugar.
1,000
tons

(7»
Tea.

1

Mn. lbs. i

(8)
Coffee.

Mn.
batre.

(9) I
Wheat.

Mn.bush.

(10)
Petrol
eum.
Mn.

barrels.

1931 April.......... 7,564 60-0 116-5 13-5 140 517 8,453 242 31-1 554 591
July .......... 8,085 62-0 124-6 13-5 144 i 545 7,007 203 28-2 433 587
Oct............ 9,165 61-9 118-6 13-2 138 '

1
570 8,811 195 34-0 486 557

1932 Jan............. 9,663 61-7 135-2 131 138 644 8,577 260 36-9 589 568
April.......... 9,930 61*5 151-0 14-7 138 646 9,091 : 215 36-9 584 570
May .......... 9,896 6T7 151-2 14-1 140 , 646 8,738 171 35-8 525 571
June.......... 10,584 6T9 155-2 13-9 140 1 644 8,387 182 33-0 481 571
July .......... 10,971 60-9 161-1 15-7 140 11615 8,069 1, 182 31-5 433 559
August...... 11,610 59-9 160-7 16-1 141 601 7,718 184 * 386 560
Se))t........... 11,773 57-9 156-6 16-8 136 617 ! 7,532 203 « 374 556
Oct............. 11.738 58-6 153'4 16-6 127 622 ; 7,018 219 « 455 649
Nov............ 11,595 58'5 149-8 17-3 123 629 1 7,778 239 * 486 545
Deo............ 11,512 57-9 155-9 19-2 121 1 634 8,901

1

264 311 481 536

1933 Jan............. 11,183 56-8 156-8 20-2 125 ' 642 8,731 286 30-6 525
Feb............. 11,090 55-3 164-9 23-7 128 648 8,554 295 29-3 523
March ...... 11,172 53-6 169-4 25-3 133 634 8,780 292 28-5 523
April.......... 11,174 52-2 173-4 25-3 137 646 8,903 276 26-9 530
May .......... 11,145 50-6 175-8 26-1 137 634 8,822 262 25-9 524
June.......... 10,947 48-7 176-0 26-2 131 633 8,416 257 23-9 532

July .......... 10,648 46-4 172-3 26-0 120 615 7,913 245 23-0 554
m  M m

August...... 10,464 44-5 27*6 106 1 622 7,491 234 22-3 541
Sept............ 10,232t 39T • 27-1 97 1 235

Not available. t Provisional. II Of this reduction. 18.000 tons is due to revision of estimate of Malay Stocks.

(1) Total supply seasonally corrected, exclusive of European and
Astatic mill stocks.

(2) London Metal Exchange Visible Supply plus "T in ”  estimate of
Straits Stocks.

(61 U.8. and Mexico refined stocks to April, 1980. U.8. only 
since: U.K. stocks in official warehouses.

(41 Visible supply in U.K. and U.8.

(5) An estimate of W orld’s stocks supplied by Rubber Growers'
Association.

(6) Total visible supply.
(7) Tea Brokers’ Association, , ,
(8) Visible supply in Brazil (Ports and Intermr. including

Sdo Paulo Government stock), Europe and U.3.A.
(9) Stanford Wheat Studies Estimate of W orld’s Visible Supply.

(10) Stocks of Grade and Redned Oils In U.8.
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WHOLESALE PRICES.
C O M P A R A T IV E

See ptevioits  B u l l e t i n s / o p  March, June, Septeuibcr and Deceuibev.

1931

Sept. Dec. IMar.

FOOD—
United Kingdom 57 64 61

54 55 50
Sweden ......... 59 62 62
Holland* ...... 51 48 50
Germany ...... 76 72 77
Belgium.......... 99 97 94
France .......... 98 99 104
Italy .............. 53 55 57
Canada .......... 58 56 57
New Zealand.. 74 74 73

JS. Africa ...... 82 79 76

MATERIALS—
United Kingdom 64 66 63

63 61 57
Sweden.......... 63 66 64
Holland.......... 56 51 48
Germany ...... 70 67 63
Belgium.......... 111 105 101
France .......... 81 75 73
Italy .............. 50 47 47
Canada .......... 64 63 63
New Zealand.. 76 77 77

JS. Africa ...... 75 71 68
TOTAL—

United Kingdom 61 65 62
U.S.^1* •••••««»» 59 59 54
Sweden.......... 61 64 63
Holland.......... 54 50 48Germany ...... 73 69 69
Belgium..........J 106

62
102
60

98
68

France ......  i 88 85 85
( 74 72 ■̂0

•

Italy ............. 1 61 50 51
67 66 67Canada .......... 62 61 61New Zealand.. 75 76

\ J  X

76iS. Africa ...... 78 74
1 i J

70

Base 1925 =  100

1932

June Sept Dec

1933

Mar. Apr. May June Aug

Bfuse 1913=100l

56

Year
1925

46

Latest figures are oroTisional. I Figures in first «iv .
ch columns relate to the month after that inJicated in heading,

italics show movement of cold •tuia prices. No quotation for wheat from June, 1932.

July
1933

67-5 I  67 167 102
61t 1 176
67 141 90
44 1 148 64
65

1

161 92
95 1 684 681
77 1 642 370
45 1 45 713 302
641

i 170 109
166

1
j11

161

i  6 2 63 168
1

96
59t 166
64 149 93
43-5 148 63 6
66 142 90

1 91 610 640
64
80 627 396
68
46 45 693 300
ei 60
64 164 106

162
145

I Provisional,

5 i

1 l1

i
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1932 1933

FINANCE

XMN

1900

1800

DEPOSITS

!7t

BOO

700

NINE CHIEF BANKS

ADVANCES

90

80

7 0

INDUSTRIAL SHARES

4-5

/

/

1932

PRICES

%

1933

STA TIST

70

60
FOOD*

90

m

80

60

M ATERIALS*
'* 1

f

WHOLESA LE PRICES

1 11

BOARD 0 F TRADE

 ̂ FOOD

1

50
MATERIALS, m .

90

- 80

40

*1

1

\ _ .
f
1

SHORT MONEY RATES

■ — --- i.-L .- .- . '

COST OF LIVING*

RETA IL FOOD*
70 h --------1—

MINISTRY OF LABOUR INDEX

I

YIELD ON FIXED IN TEREST STOCKS

1932

_ ^

1

I
1

[

3 1
J ______

1932 1933

»  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 .
--a

BTO

%

1934 
ATer«g«" 

1931
Qr.

l i t  Qr.
aPB-...
MAT-. 
JUNE

87

4*^

4 ^4 9*

^ 9 9 ^ *

JULY..
a u g . •
SEPT-- 
OCT. . 
NOV. .
dec ....

1933 
JAN.
FEB. . . . . .
MiK....
APB.. . . . .
JUY.....
JUNE. . . .

JULY
AUG,
SEPT.

108 
106 
109'

IE

Dates of Fi

4-MT{

19

1934
1 X.

. 1931 * ”

lu i .. u
JUN’E.. \]... I 1{
JULY
AU6 ... j  17
SB pf...   18
OCT ■ .  18
NOV...  17-
D B c;...  18-
,,i9 3 i'..... I 17-;Jan.
p e b ....
iub....
APR.....
jlA Y .....IUNr...
July
alV ..SRP;P ..

' • . I 16{
16-6
18-0
17'8
18- 9
19- 4

18-5
l?-9
lB-2
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FINANCE.
STOCrS A SHARES.

Industrials Fixed
Interest.

NEW
CAPITAL
ISSUES.

For 
U.K.

% £Mn. £Mn.

BANK CLEARINGS. OTHER BANKING.
London Bankers' Pro-
Clenrin? House, vincial

Town.

£Mn.
1924

Average...! 100 
1931

4th Qr. Av. I 87

IstQ f. Av.l 83
APR............. I 83
MAY............ I 77
JU N E.........I 73

JU L Y ......  83
AUG..........  86
SEPT......... 90
OCT..........  90
NOV..........  92
DEC............ I 91

1933
JAN.............I 95
FEB............. I 96
MAR............ I 92
APR............. I 93
MAY.............I 96
JUNE......... I 101

J U L Y ..........I 108
AUG.............I 105
SEPT........... I 109

C oun-! 11
try. Towns

iM n . £Mn.

Bank of 
England. 9 Clearing Banks,

9:

iRIn. £ M n .  £_Mn. £Rln, iM n . fM n %
— 100 100 7-4 11-2 I 2070 226 147 109 390 I 1632 242
— 92-3 108-6 1410 USO

+161

+

+

+ 8-8 
-  1-9 
+ 2.2

96 8 
104-5 
109 4 
108-8

121-7
1202
121- 5 
126-8
122- 9 
122-7

122- 3
123- 6
122- 4
125- 3
123- 1
123- 1

121-6
124- 3
126- 2

103-9
96-0
91- 7
92- 5

82- 7
83- 9 
82-7
79- 0 
81-8
81- 9

82- 2
81- 3
82- 1
80- 2 
81-5
81- 5

82- 5 
80-7 
79-3

3-2 -1

11-8
10-3
4-0

1590 
1640 
1640 
1910

1950
1480
1470
1590
1890
1480

1725
1590
1720
1580
1400
1670

1680
1510

15SO
1560
16S0
1830

S076
mts
1530
mo
mo
1640

1630
1530
1650
1510
i m
16o0

mo
1660

220: 96 1 68+42 359

71+34 351 
73+35 358 
78+33 358 
88+34 357

83 + 34 
89+34 
90+33 
83+35 
82+33 
86+34

228 100 1105+32
213 101 L06+33
204 96 106+34
222 95 89+35
215 96 97+37
208 93 I105+39

226 104 I 96+56 378
205 90 I 98+42 379

110+44 373

791 324

1686 239 890 284
1646 
1643 
1661 
1727

1765
1813
1826
1853
1859
1944

1943
1917
1886
1891
1904
1939

1934
1927

219
238
245
276

889
866
858
838

266
272
284
324

11-7

10-3

10-5 
10-4 
10 6 
10 9

360
357

755
746

536
545

10-4
10-6

t Exclusive of investments in affiliated Banks.
For Table of Exchanges seep, 274.

0 0 ^- e ge S'
-oQ<
%

64-0
52-7
51-7
48-5

39-0
38-7

★  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.

to
n

AMn.

48-5 I 601 

52-8 636

601
612
617
628

Dates  of F ig u r e s . STOCKS AND SHARES.-15th of month (16th or 17th if 15th falls on Sunday or Saturday). 
CLEARINGS covering two Stock Exchange Settlement Days and ‘tth of following

m o n ey .

II

%
100 2-43 3-45
171 4-51 5-77
143 3-74 4-47
79 1-98 2-36
54 1-38 1-57
42 -94 1-06
35 •67 •98
33 •71 •72
32 •65 •69
34 •71 •84
33 •69 •77
35 •75 •93
35 •75 •92
35 •75 •88
32 •58 •68
32 •63 •66
30 •58 •53
30 •58 •48
30 •58 •51
29 •62 •40
30 •63 1 •42

Bank  op  E n glan di _
Tr e a su r y  Bil l s  ) 15th of month.
Cl e a r in g  Ban ks— Averages for month.
Mon ey  R a te s— Averages for week ending 15th of month.

PRICES AND WAGES.

24 working days.
month.

w h o l e s a l e .
U.S.A. PRICES.

Bar
Silver
(Cash).

d.peroz.std.
1924

Average
1931

4th Qr. Av
1932

l.st. Qr. Av
APR..........
M A Y .......
JUNE ....

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

1933
JAN...........
FEB...........
Ma r .......
APR..........
MAY.........
JUNE .....

JULY ... 
AUG.... 
SEPT. ..

34-0

19-5

17- 0
18- 2 
18-0
17- 7
18- 1
17- 3

16-8
16-6
18- 0
17- 8
18- 9
19- 4

18-5
17- 9
18- 2

Board of Trade Index N o b . 

General. Food
e t c .

% % %

100 100 100
63-5 68-3 61-0
63-4 69-1 60-5
61-6 69 2 57-8
60-6 68-8 56-5
58-9 66-8 55-0
58*8 64-9 55-759-9 64-5 57-5
61-4 64'6 59-7
60-8 63-6 59-3
60-8 64-0 59 1
60-8 64-8 58-7
60-3 64-1 58-4 i
59'5 62-8 57-8 !
58-7 61-4 57-4 :
58-5 60-6 57-3 i
59-7 61-4 58-8 !
61-2 62-3 60*6 i
61-5 61-0 61-8
61-7 62-3 61-3

RETAIL.
Statist (Sauerbeck) Index N o b . 

Food.

% %

Raw _  , , 
Materials.

M. of Labour,
Cost of f. c
Living. Food.

% %
100 ★
64 64-0

65-5 
66 
65-5 
59-5

100
57- 5

58- 5 
54 
62-5 
52-5

WAGES.

100
60

61-5
59-5
57-5
55-5

60-5
57-5

58
68-5

59-5
58-5

56
55-5
55- 5
56- 5
58 
58-5

59 
58-5

100
84

83-5
81-5
81
81-5

80-5
80- 5
81- 5 
81-5 
81-5 
81

80-5
79-5
78- 5 
77-5 
77-5 
79

79- 5
80- 5

100
77 74-6

New Index 
of Average 

weekly wage^
%

100*
96^

95^
95i 
95i 
95 i

73-5
73
7t-5

79-5
79
79-5
79'5
79- o 
SO

80- 5 
81

*  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.
Dates Sil v e r — Average for week ending 15th. 

Board  op Tr a d e — Average for month. 
St a t is t — E nd of month.
Re t a il — End of month.
W ages— 15th of month.

i.'ll

i

\

U.S.A.
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60
SHIPB'O'G

40 y  1 Tx-*.
# l » M  ♦  l f j « ,

20
COAL

1932

*  n o r m a l  s e a s o n a l  v a a i a t i o n  r e m o v e d .

I

rn

iSiri

1934 I

2 9 1
\931

10 |,,.o
.>tgr.Av̂ -6
IaI'R....%
IMAV ....  g .9

•

JULY
AH }.

26-3
.2T-0

1931
Qr.Av.

1931
V ' Qr. AvAVU. ..
Hay
Jr.VE
JULYAUG.
SEPT
StT.: Xov
, 1933-tAX 
PKB 
Ma r  ■
APR, ■■
Mav

JCLY A Ur.

Prorislôa

A



I '■

% % *•: I *• *

Food. 
Drink and 
Tobacco.

iMn.
1924 I

AvcniKe...! 47'6 *
1931 I

l4thQi-.Av. 397 SU-a
1932 I

1st Qr.Av.l 319 Si'5
AVR........  27-6 f!)-0
MAY ......  30-2 SO-4
jr .V K ..... 31-9 s:-3

U T L Y ..... 29 3 SIO
W i t ........  28-2 SS-6
SiClM'......  30-6 31-4
0 ( T ........  351 3JS
NOV........  34-4 Sl-6
DKO........  321 £99

1933
.IAN........  27-2 £6-5
FEB........  25-2 £8-4
MAK.......  29-2 tS'O
APK........  26-4 S7-8
m a y ......  30-0 30-1
J r X E ..... 27-3 J?77

JU LY..... 26-3 27-9
AU(J........ .27-0 r -4

TRADE AND OUTPUT.
TOTAL IMPORTS iValiies).

■s • EXPORTS OF U.K- GOOD5

Total ^ u c — 0 ̂ Food. 1
Raw Manu- (including •2 S-S Drink and Raw Manu»Materials. 1 (actures,j Miscellaneous) 0 Tobacco. Materials. factures.

£Mn. ' £Mn. £Mn. £M n. - £Mn. £Mn.

33-3 25-0 * 103-4 * 91-8 4-7 8-9 *
1

51-6 *

15-2 lS‘o 24-7 £}-4 83 3 7i-,-4 75-1 3-2 £9 4T 4-0 23-2 22-7

16-3 149 15-5 15-6 64-5 6S-S 59T 2*8 £-9 3'5 3-5 23-4 £2-8
13-4 U-4 1T8 IV5 53-6 55-7 48-9 2-9 3-2 4 0 4-0 26-8 £8-5
13-7 14'4 11-6 I I I 56-0 58-4 51-7 2*6 -2-7 3-6 3-2 23-2 £2-8
13-5 15S 1T8 U S 57*9 (>0-5 53-8 2-3 2-5 3-6 3-9 22-9 24-7

10-8 12-3 11-4 IV7 51-9 55-4 48-6 2*3 2-4 3*5 3-6
%

22'4 21?
1T7 JS'6 131 13-1 53-3 55't) 49-8 2-6 -2-7 3*4 3-7 21-7 £15
11-2 13-1 121 U'4 54-3 57-S 51-4 2*5 2-4 3-2 3-4 19-8 20-3
11-9 n s 13-5 13-1 60-8 58-0 57*1 2-9 2-5 3-9 3-7 22 7 £16
13-7 I t l 13*2 IS-S 61*6 57S 57-5 3*2 2-7 41 3-9 22*5 21-8
15-6 l£-7 12*7 12-7 60-6 55-5 56-5 2-8 2-7 3-9 3-8 25-6 24-2

15-1 li'3 11*5 11-6 54T 50-7 49*9 2-5 2-5 3-8 3-7 221 £ 1 3

13-2 is-s 10*5 n-5 49T 53-4 44*6 2-3 £-4 3-4 3-0 21-4 22-0
14*1 tS-6 12*8 12-0 56-3 04.4 52*4 2-3 ■>•2 3-8 3-7 25-4 £4-6
13-0 lS-9 11-4 111 51*2 53-£ 47*6 1-9 4T-; ̂ a 3 1 3-£ 20*5 £18
14-5 lo'i 12-6 12-1 57-3 57-0 53*5 2-2 4-2 3-8 23-5 23-1140 15'7 12*2 lS-0 53-8 56-3 48-5 2*0  ̂ V 3-7 4-0 21-7 £3-5
14-9 IG'9 120 72-3 53-7 57-0 49-4 2 3 2-3 3'9 40 22-8 22-1
16-4 19-1 13*0 13-1 56-8 Oo-O 52-5 2*3 £-4 3-8 h 23-9 2S-8

Total
(includint;

MiscellaneoiiH)

I £Mn.

66'8 *  

32-3 Sl-3

OUTPUT.

Coal, P'G Iron.
Tons Tons 
Mn. 000

Steel.

30-8
34-8
30-2
297

29- 3 
28-6 
26-2
30- 4 
31 1 
32-4

29- 2
27- 9 
32-6 
26'4
30- 8
28- 5

29- 8 
310

SOS
30- 8 
29-0 
SiO
£8-8
SS-8
£6-8
£8-7
29- 7 
S£-7

S8-3
£8-8
31- 7 
28-0
30- 1 
308

£9 -£
31- 3

21-2

18*0

18'2 
17 7 
17-3« 
15-4

14- 4 
13*6
15- 0
16- 8
17- 0
18- 6

18-3 
18-0 
17-4 
16-6
15- 6
16- 6

14-4 
150

520

278

303 ’ 
296 
285 
291

261 
234 
243 ,
249
250 
257

259
271
300
303
307
322

31]
326

Tons 
000

641

419

435
406
399
421

407
483
508
547
528
541

531
506

1 Total for Quarter. • Four weeks, exohiding 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 COAL.— Total for 4 weeks ending approximately at end of month. 
IRON AND STREIi.— Output for a standard four-week month.

TRANSPORT.
SHIPPING.

'ronnaec of Ships (wit)) cArKoes).

Kntered Cleared 
Britisl) Ports.

Index of

OOOO tons OOUO tons
1924

A\eiage... 461 * 544 *
1931

4th Qr. Av. 502 493 486 4761932
1st Qr. Av. 456 513 443 461APR.......... 461 491 461 484M A\.......... 507 484 442 4£4JU N E ...... 541 510 483 '(89
JULY ...... 533 480 501 492A U(t.......... 544 497 468 443SERF....... 49111 467 477 453OCT.......... 4831 445 435 413NOV......... 435

4 4 4 441 430I)E ('......... 455 461 429 437
1933

% o f 1924

RAILW AYS. 
^Standard Gauged

Freiglit TrafTic.
Weight. j Re-

^ ; ceipts,

V

OiXX) tons

All
Goods, 

£  Mn.

UNEMPLOYMENT.
INSURED PERSONS UNEM PLOYED 1 

(Great Britain ami North Ireland).

SHIP. 
B’ f.rvO
Tonnage

Com
menced.

Tons
000

2631-

1051' 

261 

281

lot

77

50

Males.

000

100

73

JAN.
FKB.
MAR.
APR.
MAY..
JUNE

JULY
AUO.

440
403
476
464
524
531

475
608
510
m
600
50!

440
409
443
420
478
485

4 4 -* 
4 4 t
459
491

u

ono noo

Excludes commerce, etc. 
Provisional figures, subject to in

100 544 1743 551 8-89 941 72
73 449 1533 394 7‘74 2156 281
65 375* 1401* 327* 6-74* 2272 28869 359 1321 328 6-44 2270 34466 340 1205 320 6-04 2323 33758 343 1222 322 6-08 2358 424
56

336*
321

1101*
1065

309*
266

5-81*
5-47 2416

1

43059 337 1100 278 5-73 2439 43964 356 1242 284 6-14 2457 40463 373 1303 310 6-38 2373 3556o o67 1390 330 6*55 2395 35567 327 1418 286 6T2 2336 305
64 320 1360 270 6 02 2455 29363
A  A

337 1406 292 6-33 2420 29960 350 1361 316 6-45 2539 32558 332 1164 315 5-77 2273 31259 360
BB

1234 341 6T6 2203 39561 326
Mb  b

1076 330 5-60 2117 383
61
60

343 1156 333 5-85
2123 395
2089 388

000 000

( o
000 noo 000

Females

52

96

100
101
107
100

•

*d §•3
0

000 000
116 78

201 116

204 
204 
211 
207

212 
212 
216 
215 
213 
209

215 
213 
206 
199 
186
173 I 103

1

170 I 101
166 ' 99

99 ' 35 314 263 i 62I I
324 1 74 720 577 i 138

371 
332
326
327

351
351
368
379
392
402

457
426
359
320
294 ,
295 (

302 
292

I
750
743
774
749

765
770
771 
757 
768 
761

805
796
773
748
696
662

653 
645

503 
457 
499 
485

505 ’ 145 
508 153
488
437
454

138
104
100

440 ! 97

500
495
482
465
423
381

385
370

‘  4 weekly after 19.S1. 
■reasc, see p. 207. §.0.

• I J  retiiriih for y e a r .  t Excluding those disqualified for benefit b y  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 .

Preiphi Indices— Averages for Month. 
Unemployment— NuTObers about 25th of nujnth For Supplementary Table of 

(Jnempioyment soe page 274
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.-GREAT BRITAIN AND N. IRELAND

i rl

Near 
End of 
Monlh» "A

1932 Aug....
 ̂Sept... 
Oct. ... 
Nov... 
Dee....'

23-0 26-5
22-0 
21'9 
22-2 
21 7

1033 Jan.... 
Poh.... 
Mar.... 
Apr.... 
May... 
Judo . .  

.July... 
Aug....

23T 
22-8 
220 
21 4 
205 
19-5 
19-6 
19-2

20-2
25-5
25-7
25T

26-4
26-0
25T
24-4
23-7
22-8
22'8
22-5

14-2
13'9
12-5
130
12-6

13-0
13'0
13-0
15*2
12-9

16- 5
Id'B
17- 9
18- 3 
17-8

2L-6 310
21-4
190
18-9
18-7

29*9 
28 6 
29-2 
27-6

20-6 
20-4 
19 8 
19-6 
18-3 
17-8 
17-7 
17-7

290
29T
28-2
27-4
27-5
25-9
25-7
260

27-5
28-2
25-5
25-6
24-8

25-7 
25-6 
25-4 
26 1 
240 
23T 
23-4 
23-2

27-7
27-2
27- 7
28- 2 
28-4

29-6
28-7
27-7
27T
26-2
24*8
25-9
24-5

39-9
37- 4
38- 3 
38-3 
37-2

37-2 
35-4 
35-6 
35-9 
34-9 
34-3 
34 6 
336

'Oaa

;•

•

S 51 O 41
11 C/3X
1

' 29-8 3-3
28-9 3-3
27-7 3-4
28-5 3-5
28-6 3-4

29-7 3-3
29-6 3-2
29-2 3-1
28-8 29
27-8 2-7
25-9 2-6
26-2 2-5
251 2-6

t  The PeiTentagcs after August are ha.sed on tlie estimated numbers insured in -July, 1932.

Paris 
f. to £

Milan 
1. to £

Parity ...... | 124 21
1931

JAN...........1 123-81
FEB..........  123-94
MAR..........  124-13
APRIL ... 124-28
M AY.........  124-34
JU N E......  124-24

92-46

92-74
92-81
92-74
92-82
92-91
92-94

JI’LV ....
AIJC*.......
SEPT. («)1 

„  (b)\
(c)l

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

1932
JAN.........
FEB........
MAR..........
APRIL ...!
M A Y......
JUNE ....

123-82
123-90
ISS-US
100-0
115-64
98-68
94-83
85-94

92-86
92-87
9 S’ l
78'8
88-02
76-37
72.14
65-96

87-32
87-80
92- 22 
95-16
93- 15 
92-65

67-89
66-80
69-97
72-84
71-35
71-29

4  »

JUl.V 
AUG. 
SEP'l’. . 
OCT.... 
NOV. , 
I)E(’. .

1933 
JAN.... 
FEB.
MAR. 
APRIL 
MAY .. 
JUNE 
JULY ......

Week ending
Aug. 5......

12................

19......
26......

Sept. 2......
9......

90-64
88-71
88-61
86-60
83-62
83-93

69-68
67-91
67-66
66-29
6408
64-07

86 06 
87-22 
87-40 
87-21
85- 57
86-  10 
85-24

65- 64
66- 91
67- 16 
66-68 
64-66 
64-78 
63-12

t %

• « 16

84-76
84-57
84-35
83-61
81-26
80-81
81-59

63-09 
63-01 
62-86 
62 14 
60-44 
60 08 
60-60

«a) Average to Sept. 19th.

FOREIGN EXCHANGES
AVERAGE OF DAILY RATES.

Berlin 
M. to £

Amster
dam 

ft. to £
Prague 
kr. to £

20-43 12-107

20 418 
20-438 
20-406 
20-408 
20-434 
20-496

20 506§
20-573
WOOD
17JH)
19-361
16-702
15-717
14-261

12-066 
12-103 
12-119 
12-106 
12-103 
12 088

14-489
14- 55
15- 25 
15-79 
15-44 
15-38

12-057
12-046
WO/fU
9-78

11-34
9-62
9-26
8-35

24-02

163- 90
164- 08
163- 95
164- 06 
164-11 
164-19

Zurich 
f. to £

Stock* 
holm 

kr. to £
NewYork 

S to £

25-2215' 18-159 4-866

' 25-075 18-136 4 8550
1 25-181 18-147 4-8565
' 25-246 18-142 4-8585

26-235 18 148 4-8600
25-219 18-143 4-8641
25 081 18148 4 8650

Buenos 
Aires 

d. to $

47-58

34- 48
35- 63 
38-60 
37-77 
34-87 
34-70

14-97
14-60
14-59
14-30
13-79
13-76

8-54
8-56
8- 99
9- 26 
9-07 
902

163-97
163- 96
1 6 4 - 0 7  

liS-5 
132-72 
130-7 
125-2 
113-45

8-82
8-63
8-64
8-45
7-99
7-83

115- 76
116- 64 
122-43 
126-40 
125-76 
122-00

24-995
24-922
i4'0i0
to-IS
21-74
19-83
19-09
17-30

18-146
18-158
15- 159
16- tS
17- 51 
16-81
17- 98
18- 01

4 8566 
4-8573
4- S601
5- U4  

4-542 
3-886 
3-719 
3-372

14 13 
14-36 
14-46 
14-68 
14-41 
14-38 
14-00

13-92 
13-88 
13-86 
13-73 
13 34 
13-25 
13-37

8-37
8-53
8-54
8-51
8-38
8-44
8-28

120-02
117-40
117-26
115-44
110-48
110-52

17-58
17- 73
18- 75 
18-28 
18-79 
18-69

17-87
17- 93
18- 29
19- 65 
19-58 
19-51

3-430
3-459
3-634
3-752
3-676
3-649

34- 61
31- 96 
30-81
35- 0S
32- 08 
32-03 
37-70 
40-89

40-59
39-72
38-78
36-52
35-84

113-31
115-21
115-76
115-24
112- 98
113- 62 
112-62

18-26
17-87
17-97
17-61
17-02
1703

19-48
19-47
19-49
19-42
18-68
18-30

8-22
8-20
8-18
8-12
7-90
7-85
7-92

111-91
11T55
111-62
110-43
107- 23
108- 79 
107-56

17-15 
17-65 
17-77 
17 77 
17-44 
17-54 
17-28

18-37
18-75
18- 90
19- 05 
19-43 
19-45 
19-38

3-552
3-476
3-471
3-399
3-277
3-276

-t-
40-4-1-
4 T 2 t
42- 9-i-
43- l t

17-16
17-11
17-11
1695
16-48
16-39
16-49

19-39
19-40
19-39
19-38
19-38
19-38
19-38

3-372
3-422
3-436
3-587
3- 933
4- 141 
4-613

42-2t
41-6:
40- 9:
41- o :

4-497 
4-489 
4-450 
4 554 
4-545 
4-553 
4 608

42-o;
4T8:
41-9:
4 2 - n :
42-25:
42-33:
42- 60:
43- 92:
44- 16: 
43-711

lio de 
aneiro Bombay Hong

kong
per mil.̂ ii. per rup» d. per 9

27 18

4-45 17-782 12-06
4-24 17-781 11-26
3-87 17-849 12-08
3-62 17-845 11-99
3-33 17-856 11-82
3-71 17-777 11-77

3-58 17-811 12-34
3-16 17-769 11-81
3-05 17-765 11-SS
3-31 17-770* IS-iS
3-16 i 17-765* 12-35
3-49 18-880 15-06
3-96 18-136 16-74
4-29 13-129 17-59

4-29 18-125 17-30
4-12 18-144 17-67
4-02 18-157 16-43
4-18 18-031 15-12
4 72 17-929 15-10
4-93« 17-945 15-35

5 04* 18-061 15-48
5-15* 18-104 16-10
5-20* 18-170 16-25
5-33* 18-168 16-24
5.60* 18-211 16-47
5-43* 18-192 15-60

5-38* 18-174 15-56
5-38* 18-153 1 15-45
5-38* 18-043 15-93
5-29* 18-061 16-02
4-79* 18081 16 60
4-60* 18 077 . 16-92
4-11* 18067 17-03

4-25: 18-062 1694
4-25: 18-062 16 89
4-33: 18062 16-70
4-3i: 18-062 16-69
4-33̂ 18-062 16-75
4-38? 18-062 16-94
4-27i 18-016 17-00

Kobe 
d. per yen

— 1 24-58

24-48 
24-41 
24-41 
24-41 
24 41 
24-39

24-40
24-42
U- 4 1

tU.67 
26-19
30- 00
31- 81
32- 14

25-53 
23-97 
21-43 
21-10 
20-99 
20 07

18-62
1705
16-48
16-35
15-18
15-32

14 87
14- 62
15- 02 
14-92 
14-75 
1502 
14-98

14 68 
14-50 
14-35 
14-34 
14-25 
14-06 
14-06

§ 3rd-llth. Qviotations nominal from 15th-25lh.
(b) Average Sept. 2U t*30th. (c) .-Vverago for whole month. -| Sellers Official Rate. * Nominal.

1st Qr. Af
2od
3rd Qr- 
4tb Qr- Â-

1930
1st Or. A'’ 
2ndQr.Av
3rd gr. Av
4th Qr. Â

1931 
JAxS. . 
FEB. . H.4KC’H ..
apkil ..3147 ....
JUXB..

••••

«i

JJLT....
august.
SKFl'.....
o c r.......
NOV......
DEO....

1932 
•IAN. 
FEB. .. 
MARCH 
APRIL 
MAT 
JU.YE....

J U L Y ...
AUGUST. 
SEPT. . . . .
oerr......
NOV.....
DEC.. . . . .

1933 
JAN.
PER 
m a r c h  ...
APRIL
Ma y  "■ 
J WE
JULY
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Kobs 
,d.Kr T«Hi

24-53

24«
24-41
24-41
24-41
24-41
24-39

24-40
24- 42 
U i l

2619
30-00
31- 81
32- 14

25- 33 
23-97 
21-45

, 2110 
20-99 
20-07

10-62 
17-03 
16-48 
16-35 
15-18 
15-32

1487
14- 62
15- 02 
14-92
14- 75
15- 02
14-98

14-68 
14-60|!|
14 08

4  %  9

1929 
1st Qi*. Av. 
2 d (1 Q v. A y 
3rd Qr. Av, 
4th Qr. Av.

1930
1st Or. A\ 
2ud Qr. Av 
3rd Qr. Av. 
4th Qr. Av.

1931 
JAN. .. 
FEB. .. 
MARCH 
APRIL 
MAY .. 
JUNE

JULY ......
AUGUST..
SEPT........
OCT..........
NOV.......
DEC.......

1932
JAN........
FEB........
MARCH ... 
APRIL , 
MAY .... 
JU N E.....

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

1933
JAN...........
FEB
31ARCH ... 
APRIL ...
MAY ......
JUNE......

J U L Y ......
AUGUST- 
SEPT........

UNITED STATES
For description of series see B u l l e t i n , April 23rd, 1932, page 126,

F.R. Bauks F.R.Mein her Banks

Qp:;

Bank Debits INT. RATES

Mn.$ 10 Mn. $ 10 Mn. S Mn. 51 ,3) 4 5 0- ; 1906 578 1331 1636 600 5214 2692 ( 32-5
979 299 1311 1652 575 4710 2658 25-6

1036 298 1323 1715 547 4953 2803 • 23-6
880 623 1438 1809 556 5226 2920 -ts-^
384 783 1307 1667 561 3553 2407 39-8
243 740 1357 1692 593 3791 2447 34-4210 761 1375 1693 636 2734 2180 -!£■£
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 1 25 6
155 773 1366 1499 790 2682 1962 ' 49-5
163 743 1361 1473 781 2507 1886 I 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 -S37-;695 1287 1220 1335 751 1446 1461 89-4774 1117 1187 1310 743 1923 1711 56-9
828 980 1145 1286 714 1768 1590 -76’0848 894 1100 1259 700 1438 1287 -90-6714 914 1094 1221 714 1616 1373 -£6'7605 1066 1114 1188 715 1556 1437 -SO-5486 1454 1110 1163 738 1291 1250 -195-0495 1747 1093 1126 749 1420 1291 -m-7
523 1878 1075 1100 770 1273 1251 -  7-1451 1887 1098 1080 774 1346 1176 -f 6-1387 1882 1123 1071 820 1416 1177 -I-27-9328 1885 1146 lO H 858 1294 1235 +20*6313 1885 1174 1041 859 981 1094 +21-7282 1883 1176 1030 851 1397 1282 +  101-9
255

mm
1838 1190 1017 856 1241 1205 +  128-5307 1906 1059 963 820 1204 1040J +  8-9

994 2254 y/4 866 767 — 13'2425 2067 1035 840 788 1 1201 1061 -  10-0339 1932 1092 848 794 1398 1151 -  211250 1945 1074 845 821 1674 1297 •-  3-2
170 2032 1078 855 801 ;1735 1388 •-  83-91043 853 807 :1308 1238

V h
a g
-C a

%
h

7- 74
8- 50 
8-65 
6-57

<n T ir a d e  | p r o d u c t i o n

2-5 
2*5 
2-5 
2-03 2-08

4-22
3-25
2-20

Latest figures are preliminary.

Change from 101

1-67
1-50
1-55
1-52
T45
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

2-06
2-00
2-00
T38
1-0
1-0

1-00
■95

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- 75

3-75
3-72
3-50
3-30
2-96
2-64

2- 33 
2-08 
1-99 
1-72 
1-54 
1-39

1- 25 
T26
3- 06
2- 43 
1-84 
1-67

1-50 
1-50

Mn. $
u  ~  l . i  

1060 1 282 
1044 285 
U50 324 
612 243

I

755 242
970 242 
466 ' 211 
374 167

,_l

d

649
222
699
590
426
402

154
165
166 
148 
130 
126

_ M a 8  %  000 OOOOtonsU 15
0000
tons Mn.Si 0000

466 374 
393 388 
400 356 
459 346

370
310
268
293

246
221
231
210
199
183

298
281
222
220
183
176
210
186
180
174

1 7
484
591
472
206

333
399
217
149

172
220
276
337
3L7
251

U
345
376
368
320

297
312
248
190

171
171
203
202
199
164

11)
463
505
477
305

406
387
297
232

246
250 
299 
272
251 
208

189
172
155
159
159
130

I t o  
422 
435 
388 
451

451
413
371
369

413
397
400
390
362
348

340 
317 
314 
312 
293 
274 :

i l
417
587
529
388

366
514
349
280

228
235
370
337
306
332

286
233
251
242
151
157

146 : 265 
146 255 
141 247
124 233 
111 : 218
90 203

\

79 197 129
83 197 134
98 199 128

107 ’ 200 ' 108 
101 197 105
84 ’ 197 81

100 1 190 '
107 i  185

142 143 94 233 182 
183

89
133
193
260

320
290

184
186
200
210

I202 i 83 
189 106

For prices see page 271.tl.sttolSth. *5 weeks,
t on t Maryland banks closed part of mouth.
10 au lea.Uug citie.s. Corresponding February figures : 1000, 828 an I 762 respectively.

h a r v a r d  f o r e c a s t . [By Cable.]
September i t̂ĥ  1933.

In August the business curve underwent
sharp contraction after four months of vigorous
advance. Although a portion of the decrease
may have been due to a reduction in commodity
prices, the dechne was due chiefly to a contraction 
m physical volume.

Meanwhile, the speculation curve regained 
during August the entire loss suffered in July 
and the money curve declined very slightly. ’

Such conflicting and irregular variations in 
the curves are quite to be expected even in 
normal recovery, and it is not unlikely that such 
variations under the abnormal conditions which 
now exist will be more frequent than usual.

Upon the whole it is reasonable to regard the 
August decline in business, like the July drop in 
speculation, as a temporary interruption of the 
upward movement which began last spring.

406 
449 
477 
430

376
398
399 
358

349
284
294
299
374 
299

293
375 
291 
381 
262 
228

227 
225 
229 
277 
209 
197*!

242 
207 
225 
516 
220 
249

311
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Fixed In terest— Price
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Industrials ...............
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1st ha lf-m on th .........................
2nd „ „ ...
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For A broad
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As in Bulletin ...
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S hort M oney Index ...
Day to Day Rate 
T hree M onths R ate ...
Bank R ate ............... “ ]

PRICES.
Silver Bar— cash peroz. 18'4d
“ Times ”  Index (W holesale)
Food
Materials
Total ...

End Aug.
125*3%

79*9%
110%
Aug.

-3*3%
0/  
. 04 6*5°'

End Sept.
126*1%
79*4%
109%
Sept.

-4*1%
M'0%

Septem ber
£6,738,000

£426,000

Septem ber 
...............£91,700,000

W eek ending 
30*5% Sept. 30th
•6 2 S O '0 ^ 3 , 0  , ,

*5%
2% on June 30th, 1932

RAILW AYS.
W eight carried—
M erchandise (A ) ... T ons 3.257^660

I x-"w ,••• ” 10,762.000M inerals &. M erchandise (B) „ 3,295,000
G oods R ece ip ts ....  ... £5,596,000

EXCH A N G ES
W eek ending 

Sept. 23rd .. 
.. 30th  ...

Sept. 23rd ... 
30th  ...

Sept. 23rd ... 
.. 30th ..

Paris
79*41
79*50

Prague
104*65
104*79

4 weeks to
June 17th July 15th

3.430.000 
11,563,000
3.332.000

£5.855.000

M ilan Berlin A m sterdam  
59*10 13.01 7-71
59*17 13*04 7*71

Zurich S tockholm  N ew  York 
16*07 19*38 4*787
16*06 19*40 4*735

R io d eJ . Bombay H .K ong K obe 
44*79r 4*35f 18*04 17*18 14*15
44*54^ 4*38f 18*05 l f l 5  14*15

' Official Rate.

UNEM PLOYM ENT.

W eek ending Sept. 30th 
Aug. 30th Sept. 30th

101*9%
98*1%
99*5%

99*9%
97*3%
98*3%

Jan. 23rd 
Feb. 20th 
M arch 20th 
A pril 24th 
May 22nd 
June 25th 
July 24th 
Aug. 21st

ister. OOO’s. G reat Britain.
Males. Females. Total.

2414 489 2903
2375 482 28572298 478 2776
2238 460 2698
2165 418 2583
2068 370 2438
2069 373 2442
2047 364 2411

FRANCE.
Information communicated by M. MICHEL HUBER, Direct

1 Institut de Statistique I’Universite de Paris.

T Sept. ^oth, 19 3 3 .
HE month of September has not been

particularly favourable to the development
of that confidence which would be necessarv 

to consolidate and develop the slight progress

recorded during the past year in the economic 
position of the country.

Reports regarding the effects of the American 
experiment have become less optimistic, and 
while it is still impossible to give a definite

1

\ i

n
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France]
opinion, it is feared lest its results may give rise 
to a new international currency war. These 
fears are further justified by the relatively larg 
oscillations which have taken place in the ex
change rates since the end of A u p st, in 
with the very steady market which existed during
the preceding weeks.

Any accentuation in the fall in the dollar 
would obviously tend to increase the difficulty of 
defending the franc. The franc appears to be 
very firm at present; although the gold reserve 
of the Bank of France fell slightly in the first two 
weeks of September, the ratio of the reserve to 
sight obligations rose umnterruptedly, reach
ing the record level of 79’9% on September 15th. 
But the deficit in the forthcoming budget, 
officially estimated at 6 milliard francs, must be 
made good, and the measures to be introduced 
by the government in order to re-establish the 
necessary equilibrium will next month be the 
subject of parliamentary debates, the outcome
of which cannot be predicted.

In the international political sphere, the 
attitude of the German government provokes 
growing apprehensions, and the diplomatic

FINANCE.

STOCKS & SHARES. EX CH A N G E.

activity displayed as a prologue to the reopening 
of the Disarmament Conference has not so 
far led to any appreciable reassurance of public
opinion.

The general attitude of investors and business 
men, as well as o f speculators, is that of prudent 
expectation.

Revenue receipts for August have not yet 
been published; those for July were definitely 
under the estimates, in spite of some recovery in 
receipts from turnover tax. It may be assumed 
that the national lottery, which has opened very 
successfully, will bring in some hundreds of
millions.

The index of industrial production—after 
advancing uninterruptedly for a year—has come 
to a halt, the figure of 1 12 recorded in July being 
the same as in June. Activity has slackened in 
the automobile trade and in building, but 
electricity output is still increasing, the rise 
compared with a year earlier being 10%  in
July, 1933-

According to the latest customs statistics, 
the value of imports in August fell to the lowest

PRICES.

BANK O F FRA N CE.

i m  13 
1913 
1932

2n«l (^1'. Av...

.TUJ.Y 
AUG. 
SEP'l' 
OCT. 
NOV, .. 
DEC. ... 

1933
JAN......
FEB. ... 
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APRIL.. 
MAY ... 
JUNE...

JTTLY
AUG.
SEPT.

•  *
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1 00 to to 00
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1 5 ' 4  ̂ i1 ^ / V y

109-5 1070 79 81 184^ 12 25-2 5-17 50
1000 lOO’O 100 100 160 15 25-2 518 57

86 88 79 174 829 289 93-67 25-36 817

92 04 76 186 211 259 90-62 25-50 815
96 92 81 193 328 244 88-70 25-53 808
96 92 84 191 197 244 88-59 25-62 807
93 93 75 180 588 264 86-67 25-48 811
90 94 78 190 621 276 83-60 25-51 823
88 95 83 196 177 314 83-99 25-62 820

88 88 77 189 459 321 8612 25-62 836
88 86 73 185 238 284 87-30 26-49 839
81 81 68 183 71 308 87-48 25-40 855
BO 82 68 182 896 283 87-25 24-36 846
M  w

76 78 .  78 189 215 342 85-54 21-70 840
78 79 80 190 87 308 86 10 20-77 830

77 84 81 192 234 342 85-17 18-25 832
76 85 82 192 383 288 83-87 18-62 822
f  \ J

77 86 82 192 80-36 17-23 814
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figure recorded for several years ; exports were 
slightly greater than in August, 1932, but the 
adverse balance remains large. For the first 
eight months of this year it exceeded 7*5 Md. 
francs. Means of improving the trade balance 
are being considered, especially as regards modi
fication of the present policy o f quotas.

The number of unemployed in receipt of 
assistance has declined steadily to 231,000 on 
September 15th, or 30,000 less than last year. 
The rate of improvement is, however, becoming 
slower.

The indices of transport by rail are stable, 
but have a slight backward tendency; they are, 
of course, affected by the growing development 
of competition from road transport.

The volume of Stock Exchange business is 
still very small. The general index for variable 
dividend shares fell gradually from 247 on 
September 2nd to 240 on September 30th. On 
the other hand, that for fixed interest securities 
rose from 80*2 to 81-4 in the same period. In 
spite of this improvement long-term money 
rates are still much too high, while the abundance 
of short-term money has caused a further fall in 
the open market rate of discount.

The general index of wholesale prices, calcu
lated each week by the Statistique Generale de

[France
la France, has fallen without interruption since 
August 19th from 397 to 386 on September 
30th, though it still stands at a level above that 
of June last, before the announcement of legisla
tive measures fixing the minimum price of 
wheat. The downward movement has been 
particularly regular in the index for industrial 
materials, which fell from 382 on July 15th to 
366 on September 23rd.

Mainly under the influence of the rise in the 
price of bread, and also, owing to the dry 
weather, of dairy produce, the index-number of 
the retail prices o f thirteen household com
modities in Paris rose rather sharply from 
467 in July to 475 in August. Some increase 
in the cost of living index may therefore be 
anticipated, which will render wage adjustments 
more difficult in coming months.

During August the movements of funds 
between the ordinary savings banks and the 
Deposit Bank yielded a net excess of deposits of 
36 Mn. francs, compared with 15 Mn. in July 
and 25 Mn. in August.

The volume of new capital issues again rose, 
from 234 Mn. in July to 383 Mn. in August, 
owing to a large bond issue by an important 
transport company.
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TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.
IMPORTS. 

Declared Values.

o oo

tfl

o

da

m9

9d
Cd

Mn.f. Mn.f. Mn.I. ! Mn.f
1904 13 541' 105 333 1031918 702 153 411 1381932

2n«l Qi-.A\. 2641 965 1187 488
JULY ...... 2389 1 972 991 426AU(;.......... 2274 963 930 381
SEKl'........ 2226 796 1017 415OCT........... 2423 1 838 1135 ^50NOV.......... 2538 ' 970 1139 429
DEC.......... 2695 1060 1180 4651933
JAN........... 2550 ; 878 1252 420FEB.......... 2655 910 1313 432Ma r .......... 2605 878 1264 463APR.......... 2427 : 814 1158 456Ma y  ...... 2465 ; 894 1122 449JUNE . .. 2404 796 1203 405
JULY ...... 2221 : 742 1080 399AU(}.......... 2160 1 673 1082 395

EXPORTS. 
Declared Values.

OUTPUT. SHIPPING.

d
O

Mn̂
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573

1428
1424
1626
1702
1729
1699

1509
1541
1518
1502
1479
1428
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WeightBV

a
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Im- 
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I

195
192
247
250
294
271

174
189

Mn^ Mn̂ f. Mn.Metr.Tns. 
135 ' 274 2-89 1-24
155 348 3-68 1 84

1597 236 375 986 4 12

316
312
347
400
398
371

369
368
379
360
392
375

424
378

917
920

1032
1062
1037
1057

928
988
948
951
897
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3- 99
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4-36 
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3884
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3728
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4-65

u
Mn.

Tons.t

3'79
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GERMANY.
Oct. 2nd, 1933-

Th e  mark continued firm inSeptemberagainst
the dollar and the pound. In the last week 
of the month the dollar was still only at 270  

as against the parity of 4*20. Interest rates show 
no significant change. Private discounts remain 
at 3J% 5 monthly money stands at 5'8%  and the 
daily rate fluctuates around 4 i% . Compared 
with other centres^ especially London and 
Amsterdamj German short-term rates remain 
exceptionally high; and in the long-term capital 
market the discrepancy is still more notable. 
The government is now endeavouring to bring 
down long-term rates and to reduce the spread 
between the money and capital markets.

The Reichsbank return for mid-September 
showed a note circulation of 3,384 M n.Rm .* with 
a bill portfolio o f 3,055 Mn. and a gold and 
foreign currency reserve of 397 The reserve 
has increased over a month by about 68 Mn., 
but it is noteworthy that the second week of 
September brought no increase either in gold or 
exchange, and in the third week the increase was 
only 4 Mn. It is generally concluded, therefore, 
that the previous increase o f the reserve was

Mn. Rm

chiefly due to the so-called Treason Law which 
impelled many holders o f devisen to surrender 
their holdings in order to take advantage of the 
amnesty. The transfer moratorium was only of 
secondary importance in this matter of the 
improvement in the Bank’s position. From 
i i | %  at mid-month the cover ratio rose to 
i2 j%  in the third week of September.

The Bourse passed through several phases in 
September. Whereas prices had been fairly 
well maintained during the summer, a de
cline set in in September, particularly in the 
share market. Many reasons can be alleged for 
the movement, among them being the aaivities 
of foreign holders o f German shares, who may 
be converting them into blocked marks with a 
view to purchasing commodities. There has 
been some liquidation by internal holders, and 
the opening of the Conference at Geneva may 
have provided the occasion for the closing of 
commitments. The extent of the movement 
may be anributed to the absence of any strong 
professional interests capable of regulating the 
market, and it is just this absence of professional 
support which makes the banks so indispensable. 
This was evidenced in the second week of 
September, when a comparatively small measure

FINANCE, PRICES &  WAGES.
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of intervention— in fact, the mere announce
ment that such intervention was impending—  
sufficed to bring about a recovery in prices, so 
that the greater part of the setback was 
eliminated.

On the bond market it was the weakness of 
communal obligations which has been holding up 
the recovery in fixed interest securities. Special 
anention is now being given to the reform of 
municipal finance, and measures are being taken 
to remove this source of weakness in the bond 
market. The decision to effect these reforms 
was reflected by a rise in municipal bonds.

Commodity prices as measured by the whole
sale index are tending upwards. The mid- 
September figure was o*6% higher than that of 
a month earlier, but the rise was solely due to 
agricultural products, for which the group index 
rose by more than 2 % . In the third week of 
September this group index rose by another 
^i% )  lifting the general index by 1% . Meat 
prices have risen most, but fodder, fats, grain 
and bread have also risen. By the law of Sept. 
13th grain products are now subject to market 
and price control, and thereby a considerable 
step has been taken in the direction of planning.

The harvest results are in general decidedly 
good, so that requirements in breadstuff's, at least, 
can be met from home supplies. It is hoped that 
an improvement in employment will bring about

a further increase in grain consumption in
Germany, and that this increase will also be met 
from home supplies.

The output o f pig-iron, crude steel and 
rolled products showed a large increase in 
August. Steel output at 706,000 tons was 
209,000 tons greater than in August 19 32 , and 
1 5)000 tons greater than the monthly average 
for 19 31. The number of furnaces in blast 
was 45 compared with 40 in August 1932. The 
mechanical engineering industry is in a less 
satisfactory situation but the tools section is 
somewhat better.

The Leipzig fair resulted in satisfactory 
internal business, but was not so good for 
foreign business.

External trade in August showed an export 
surplus of 66 Mn. Rm. The value o f imports 
declined by 13  M n. compared with July, the 
decrease being mainly in the raw materials and 
semi-manufactures group. Exports increased 
by 28 M n. on the previous month, the manu
factures group being responsible for 22 M n. 
In August 19 32  the export surplus was 97 Mn. 
Rm. The improvement on the previous month 
does not of course permit any far-reaching 
conclusions, particularly in respect of the ffow of 
foreign exchange, and we must await further 
developments to enable us to judge whether the 
trend is definitely set for improvement.

TRADE, TRANSPORT, UNEMPLOYMENT.
EXTERNAL TRADE t OUTPUT. SHIPPING.

I.MPORTS. EXPORTS Estim ated 
VALUE in 
sold marks,

UNEMPLOYMENT

4̂

Pre-w ar
1932 

2ii(lQr.Av

J U L Y  . .
A U G ......
S E P T . ..
O C T.......
NOV. .. 
I )E (’.......

1933
J A X .......
F E B .......
MARCH 
A P R IL ..
M AY......
J U N E  ..

JU L Y  ..
A UG.......
S E P T . . . . I

Weight in OQQQ Mpt.rif Tons 
S Mn. I Mn.

614*

295
284
278
277
297
292

242
256
294
256
276
316

324
328

217
226
227
220
242
234

193
211
239
208
226
267

276
277

347
354
357
388
388
380

316
312
332
304
351
347

361
375

0 7

299
304
294
321
324
323

268
268
288
261
302
299

316
319

t Including gold and silver but excluding reparations.

y IV 
934 850

4 23 507

380
370
406
428 
437
429

401
368
387 
353 
374 
385

388 
353

502 
446 
453 
490
511
512

406
449
505
700,̂
503 
568

394
422

Coal. Iron
1

Steel

0000
1

000 000
.Met. Met. Met.
Tons. Tons. Tons.

11 iif la
1474 910 981

826 342 550

826 294 429
846 268 416
861 273 392
949 333 522
975 371 546
986 364 506

930 403 540
076 340 464
919 426 588
788 374 531
872 415 643
854 424 666
910 440 641
935 473 706

HAMBURG
Tonnage.

000 
Tons.

C5

I Percentage Oil 
I Trade Union 
I Members.

000
Tons.

M n . 
G .  M k s , OOU

IC 1:

1517 1607 140-6 6785 , 43'9 22‘5

1621
1528
1415
1614
1461 :
1698

1419
1305
1511
1437
1558
1583

1511 
1554 
1401
1624
1625 
1552

1431 
1311 
1493 
1412 ' 
1642; 
1569

138-1
143-4
154-7
165-6
157-6
140-2

132-0
129-5
154-4
131-8
147-5
146-0

1543 1567 145-8

5476
5392
6224
5103
5109
5355

5773
6014
6001
5599
6331
5039

4857
4464
4124

43-1
43- 9
44- 0 
43-6
42- 9
43- 2

45- 1
46- 2 
47 4:

22- 4
23- 0
23- 2 
22-7 
22-6 
22-1

22-7 
23 7
24- lJ

* Including Luxemburg. 1 Excluding mining, steel and metal trades—no da-a available. 
S Including 818 Mn. in bullion.

Dates of figures. Cols, 17. 18. 1 9 - ls t  of month
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Germany]
In considering the total value of exports in 

August it should be remembered that earlier 
deliveries of machinery to Russia are included. 
The fact that, in spite of trade restrictions and 
the competition of depreciated currencies, the 
trade balance showed an improvement instead 
of a decline in August may be partly explained 
by the utilisation of blocked marks, which stand 
at a considerable discount compared with the 
official Reichsmark. On the other hand, since 
only a small part of the export trade can be 
financed by blocked marks, the stimulus to ex
ports from this quarter should not beexaggerated.

Credit conditions continue good, and the 
number of bankruptcies and compositions is

very low.  ̂ , . r
The unemployment total for the end ot

August was 4,128,000, and for mid-September 
4,067,000. The total for mid-September, 19 32, 
was 5,261,000, but the change in the methods 
of computation noted in our previous reports 
should be kept in mind. Apart from the 
new jobs created by the works programme, the 
labour market has been relieved by the discour
agement of double employment either of indi
viduals or of man and wife. The restric
tions on overtime as well as on the so-called

Schwartzarheit* serve the same purpose, as also 
the substitution of male for female employees 
which is urged in cases where hardship would 
not ensue. An improvement of employment 
in the commercial sphere is also to be noted.

V

IN D U S T R IA L  EM l^LOYM ENT.
% of W ork iug  P lace Oajiaeity.

E n d  J a n u a ry  ... 40'3 E nd  May ... 45'5
F eb ru ary  ... 40‘3 ,, J u n e  ... 46‘5
M arch ... 42-1 „  Ju ly  ... 47'3
A pril ... 43-8 ,. A ugust 48’2

. d

asures to combat unemployment 
were announced at the end of September. 500 
M n. marks were allocated by the Ministry of 
Finance for relief work and house building; 
new forms of tax exemption to encourage the 
erection of small properties have been passed; 
agriculture is favoured by a reduction of the 
land tax. Further steps deal with the problem 
of local indebtedness with the object of reduc
ing the interest burdens of the municipalities. 
In compensation the creditor receives the assur
ance that in future the Reich will be responsible 
for the payment of arrears which will be 
deducted from the grants-in-aid. O f course this 
control only applies to those local authorities 
who are unable to meet their current obligations.

* Work (often at underpaid rates) by recipients of 
unemployment relief.
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Information communicated by Professor C. OTTOLENGHI,
of Turin.
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Th e  predominant feature during September 
was the further fall in sterling and the still 
greater fall in the dollar. The average index 

of the price of the dollar fell from 264 in August 
to 247 in September; that for sterling from 
245 to 236. As regards the dollar it is impos
sible to separate the effects of the political 
measures to lower its price from those due to 
lack of confidence in the many-sided American 
experiment. It stood at 12*40 lire at the end of 
the month, while sterling, once the strongest 
currency in Europe, had fallen by the end of 
September to a level lower than would once 
have been believable— 59*10 lire.

In face of the severe fall in these two 
currencies,which from the aspect of international 
trade, threatens a “ combat a Toutrance,”  what 
action should be taken by those countries 
which hold fast to a gold standard? There 
are two contrasting solutions, (a) to abandon the 
gold parity by reducing their own currencies to 
the same extent as the depreciated currencies, 
(^) to raise customs barriers to defend their own 
currencies.

The first solution cannot be adopted because 
it would provoke world economic chaos; there 
remains the second, which would destroy all 
hopes of a reduction in tariffs.

[Italy
The second important feature in September 

was the general rise in stock exchange securities, 
which confirms the favourable signs referred to 
in previous reports.

F i n a n c e .— The policy of the Bank of Italy 
remains unchanged. At the end of January 
the circulation was 13 ,432  M n., and the reserve 
5,856 M n., the ratio of the total reserve to notes 
and other sight obligations being 46*7% , and the 
ratio of gold to notes, 43*6% . By the end of 
August the circulation had diminished to 
135^56 M n., whilst the reserve, continuing its 
great expansion, reached 7,041 M n., the two 
ratios rising to 53*0%  and 49*4%  respectively. 
The position of the Bank of Italy on Septem
ber 20th, 19335 showed a further reduction in 
the circulation to 12,996 M n. and a further rise 
in the reserve to 7,042 Mn.

The discount rate which had been reduced 
to 4 %  in January was lowered further to 3.1%  
on September 4th.

On the Stock Exchange there was not only 
an increase in the volume o f dealings, but also 
an advance in prices of government securities, 
bonds and shares. The rise was most marked 
in the last-named. The index of selected in
dustrials was 126  in September, or 3 points 
above August, the rise being shared by all groups 
— engineering, cotton, wool, silk and miscel
laneous.
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UiNli;MPLOA 
MENT

Nos. at end of] 
month

9

000 000

’ Latest prices are provisional, t Mid 191.1 • i. i ' -  - .based on movements of new Bachi Index.

100

260

249
259
264
256
255 
253

257 
257
256 
253 
251
257

258 
253 
253

100 I 100

365 331

329
326
343
354
345
351

316
309
293
281
281
279

269
275
268

305
308
320 
324 
317
321

299
294
283
274
273
273

266
269
264*

lOOr 100 

464 I 433 476 I 522

445
437
428
425
425
425

425
424

418 
407 
407 
412
419 
423

421
412
405
398
397
398

393

465
456
455
462 
465 
468

463 
461 
458 
451 
444 
447

509
499
604
515
550
699

637
648
592
532
509

958

931
946
949
956

1039
113C

1225
1229
1082
1026
1000
889

824
889

§ Now M inistero delle Cornonieiou

Index Numbers of Prices are for the end of the month.
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Italy]
New capital issues for July (latest data) 

amounted to 29 Mn. lire, a figure slightly 
above those for the two previous months, i  ne 
rise was too small to have any real significance, 
though it is worth noting that there is also an
increase in the number of n e w  companies.

On the other hand, deposits in the savings
banks (other than post office), after a slight 
reduaion, rose considerably in Julyto i5,928M n. 
lire or 283 Mn. higher than at the end of 
January. Deposits in the post office showed a 
still greater rise over the six months, bemg 
17,847 Mn. at the end of July, or 634 Mn. more
than at the end of January. , . . , 1

There has been a marked reduction in banx-
ruptcies — the first recorded — the figure for
August being 657 as compared with 993
August 1932.

Production.—The data show an mcrease 
in the latest months. Comparing the eight- 
months totals this year with last, there was a 
rise in pig iron from 308 to 348 thousand tons 
and in steel from 886 to 1,16 4  thousand. There 
was a large rise in petroleum and benzine. For 
seven months, the output of natural silk rose 
from 13,523 to 19,478 quintals and of artificial 
silk from 200 to 2 12  thousand quintals.

Electricity produced or imported in July 
was a record figure, 995 Kwh. The monthly 
percentages o f active spindles in the cotton
trade were greater in 1933 than in 1932-

W holesale Prices.— There were downward
tendencies in September. In the third week the 
Milan general index at 281 was at its minimum, 
or i'5  lower than at the end of August, while 
our index of seleaed commodities was also at 
a minimum of 264 (provisional), or about five 
points lower than at the end of August. These 
falls are attributed to the fall in the dollar and 
sterling. The coal price-index fell from 262 to 
257, its minimum, while the index for the metal 
group also declined, owing to considerable falls 
in copper and lead; the index for raw cotton fell 
I I  points to 250. In contrast to these consider
able declines, the large rise in raw wool from 
222 to 258 is conspicuous. Nearly all the food
stuffs fell, wheat reaching its minimum—325.

External T rade and T ransport.- The 
value of imports rose from its lowest in July 
(about 505 Mn. lire) to about 533 Mn. (pro
visional) in August. The value of exports also 
showed a slight rise to 456 (provisional) from the 
July minimum. Total imports for the first eight
months were valued at 4,95  ̂ ^3  ̂Mn.
less than a year before, and exports at 450^3 Mn. 
or 432 Mn. less. The adverse balance was 
943 Mn. compared with 1,349 Mn. in 1932.

The low level of the import and export 
figures is mainly due to the fall in prices between 
1932 and 1933, but also to reduced imports of 
wheat (416 to 142 Mn. lire) and maize (183 to 
16 Mn.) owing to the good harvests. In quan
tity, a considerable increase is to be found in 
some commodities, both imported and exported. 
For the first seven months of 1933 compared 
with 1932 raw cotton imports were 1,305 
thousand quintals as against 1 ,2 12 ; raw wool 
651 against 522 ; scrap iron 3,517  against 2,841, 
and coal, 5,171,000 tons compared with 
5,069,000. Imports o f other metals also 
increased.

Among exports there was an appreciable 
increase in citrous fruit—3,249,000 quintals in 
place of 2,094,000—and in the quantity o f all 
kinds o f exported fruit, but values of wine 
and other items declined. Among industrial 
products there was a slight reduaion in both 
cotton tissues and yarn, whilst the quantity of 
silk yarn exported rose from about 17  to 24 
thousand quintals and that o f raw and combed 
hemp from 17 1 to 234 thousand quintals. 
There were also increases in exports of motor
cars and sulphur. On the whole there appears 
to be a revival in external trade.

Seaborne and railroad traffic figures are of 
interest. The former show a decided improve
ment. The monthly totals of goods handled at 
Genoa remain above those of the preceding 
year. The total volume of goods, for all ports, 
was 2,978,000 tons in August, compared with 
2,774,000 in July and 2,576,000 in August, 1932- 
Railway traffic showed a reduction in goods 
carried on private account, from 2,945,000 tons 
in July to 2,928,000 in August; the January to 
August average was 2,050,000 tons in I 933> 
compared with 3,294,000 in 1932- This ma^ 
however, be a misleading figure if not combined 
with motor transport, which has attracted 
the railways a considerable share of the traffic.

U nemployment.—The number of persons 
unemployed, which had fallen to 824,000 at the 
end of July, rose to 889,000 at the end ot 
August; a fact, which, on the face of it, would 
have constituted an unfavourable sign. But to 
judge its significance, it is necessary to allow 
for a change made during July in the system, or 
recording, and also for the fact that as the data 
relate to the end of the month, the cessation 01 
the harvest work available during July and the 
first part o f August would increase the August 
unemployment figures. The August rise was 
common to all industrial groups with the 
exception of minerals and food.

284
*

ki'

t ; .



ft-

*
•V-
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THE GENERAL BUSINESS POSITION
U N ITED  KIN GD O M .

October I9th  ̂ i9 3 3 -
The September statistics of internal 

trade and production are again definitely 
favourable. There was a further moderate 
but widespread reduction in unemploy
ment. Steel output showed an exception
ally large increase. Foreign trade figures 
for September are also rather more satis
factory. Imports of materials, though 
below the high August figure, show an 
appreciable improvement over last year, 
while exports of manufactures show a 
small increase over August and a consider
able one over September, 1932, which 
was, however, a very poor month. Sterling 
wholesale prices remain almost unchanged. 
In general, the moderate recovery noted 
previously in internal conditions seems to

be continuing its gradual development, 
though some part of it may be due to the 
temporary stimulus of the continued depre
ciation of sterling, which has fallen in gold 
value by nearly 10% in the last six months, 
and which can hardly fall much further 
without giving rise to dangerous repercus
sions elsewhere. In any case, no rapid or 
full recovery can be expected so long as 
international lending and trade remain at 
their present low level. On these, despite 
definite signs of improvement in certain 
raw material countries, the increased uncer
tainty regarding the political situation in 
Europe and economic position in the 
United States continues to exert a de
pressing influence.

ANALYSIS OF RECENT MOVEMENTS
U N ITED  KIN GD O M .

Fi n a n c e .— On October n th  the Bank of 
England’s Gold holding. Note Circulation 
and Note Reserve were almost the same 

as the month before. A fall o f £2 Mn. in 
Other Securities was offset by a slightly larger 
rise in Government Securities, and Total 
Deposits were only very slightly larger at £166 
Mn. As, however, Government Deposits were 
rather lower and Other Deposits almost un
changed, Bankers’ Deposits showed a further 
advance of nearly £2 Mn. to £ i 11*3 Mn., which 
IS again the highest mid-monthly figure on 
record. Clearing bank average figures for 
September are of unusual interest. In spite of 
an increase in cash from £205 Mn. to £212 Mn , 
Deposits have fallen by £8 Mn. to £1919 Mn., 
and the Cash Ratio has risen further from 10.6 
to 11*0%. Advances have continued their 
accustomed fall from £'j^^ Mn. to £tY] Mn 
while Discounts have declined further to £353 M n. 
It is tempting to connect this last movement 
with the rise in Treasury Bill rates, though this 
occurred only at the very end of the month. 
Perhaps of equal significance is the fact that 
Investments, for almost the first time in eighteen 
months, have failed to show any appreciable rise.

On the whole it seems as i f  the Clearing Banks
are at last showing signs of being unable fully to
digest the increased supplies o f cash which
the Bank o f England has placed at their 
disposal.

September Town Clearings, both before and 
after seasonal adjustment, showed a marked rise, 
while Country Clearings, though showing a 
normal seasonal fall, are substantially higher 
than in September, 1932. Provincial Clearings 
are slightly higher than in August, and appreci
ably higher than in the corresponding month of 
last year, the increase, most marked in Bradford 
and Sheffield, being shared by all centres except 
Liverpool, Bristol and Hull.

New Capital Issues in September totalled 
£ 6 7 Mn. on home account, compared with 
£ i '3 Mn. in the previous month, but issues 
for Overseas were very small. Treasury Bills on 
October 14th totalled £973 M n .; the decrease 
during the month is due mainly to the receipt of 
funds from the issue of the £150 Mn. 2 i%  
Conversion Loan, which are available for tem
porarily reducing the Floating Debt pending the 
maturity of Treasury Bonds in February and 
April next.

/i



O ut Industrial Share index advanced sharply 
during the first half of October, and despite the 
recent relapse is still substantially higher on the 
month. Fixed interest securities are almost 
unchanged. Short money rates advanced rather 
sharply, though still remaining at an exceedingly 
low level, apparently in consequence of an agree
ment between the banks. Our crude index of 
foreign bond prices was slightly lower on 
October i6th than a month before.

Imports of gold in September were again 
greatly in excess of exports. The import total 
of £16*4 Mn. included £6  Mn. from South 
Africa, £3*5 Mn. from India, £ i'3  Mn. from 
Canada, £ r 6  Mn. from France and £0*9 Mn. 
from U.S.A. The export total o f £2 Mn. 
consisted mainly of £1*2 Mn. to Holland and 
£ o ‘ 7  Mn. to France.

F oreign Exchanges.— The rumours o f early 
large-scale inflation in the United States, which 
by September 20th had forced the dollar rate up to 
4.81, were then denied, and the rate fell gradu
ally during the month to 4.57^ on October 14th. 
On 16th the news of Germany’s withdrawal from 
the Disarmament Conference caused the rate to 
fluctuate violently, but after touching 4.42 it 
closed only slightly higher at 4.52. Subsequently 
the rate fluctuated, closing on 21st at 4.53.

The movements in the franc were, generally 
speaking, the converse of those of the dollar. 
After falling to ySiif on October 2nd, it 
recovered to on October 14th. On i6th 
the franc temporarily weakened to 82, but 
purchases by the British  ̂control ’ and sub
sequently the reaction in the dollar caused it to 
recover to 80M by the end of the day. Later 
it relapsed again in consequence of budget
uncertainties and closed on 21st at 82jrV

/

Prices and Wages.— The Board of Trade 
general index of wholesale prices has risen 
steadily since April, and in September stood at 
62.0, which was a higher level than had been 
recorded in the previous eighteen months. The 
previous month when the food group was above 
its present level was last January, and the 
materials group, December, 1931, with the 
exception of July last.

The rise from August to September 
{averages for month) is the resultant of advances 
in meat and miscellaneous foods, and in iron and 
steel, coal, and wool, and of reductions in cereals, 
cotton and other materials. Among the 150 
quotations included in the index 46 rose and 59 
fell.

The Statist Index fell from the end of 
August to the end of September, owing to 
reductions in vegetable food, animal food, and

textiles, though improvement was recorded for 
minerals, other foods and other materials. The 
difference between the movements of the two 
index numbers is due partly to the difference of 
date in the month (the Board of Trade weekly 
index fell slightly at the end of September) and 
partly to difference of content. O f the 45 
quotations used in the Statist index only 10 rose.

According to our own crude index of weekly 
prices of sensitive materials there was a decline 
from the end of August to the end of September 
which had not ceased by the middle of October. 
The weekly index of the Financial Times also 
showed a fall during September and the first 
half of Oaober.

INDEX NUMBERS OF
U.K. U.B.A. 

Fioaucial Irving 
'I'imes 

100

WHOLESALE PRICES.* 
Dollar FRANCE Franc

Sept., 1931 
3rd week 

1933
April

1st week
July

1st week 
2iul ,, 
3rd „ 
4th ,,

A u g u s t
1st week 
2nd ,, 
3rd „ 
4th „ 
5th „ 

September 
1st week 
2nd 
3rd 
4 th 

October
1st week 
2nd 
3rd

F i.sh e r
100

ExcbaiiL'e Statistique E.xchange 
S to £  Generale Fr. to

4-86 100 123-9

98-7 81-5 3-42 870 87-0

105- 6 
1061 
107-5
106- 2

96-6
99-8

102-1
100-9

4-54
4-76
4-76
4-58

89- 0
90- 2 
90-2 
89-7

85-3
85-1
85-1
85-3

106-2
105-9
105- 8 
105 9
106- 3

100- 9
101- 9
101- 9 
1021
102- 7

4-50
4-49
4-45
4-55
4-55

90-0
88-6
89-7
89-5
89-0

84-8
84-6
84-4
83-6
81-3

106-7
106-6
106-3
106-2

102-8
103-1
103-7
103-5

4-55
4-61
4-79
4-74

88-8
88-1
87-5
87-2

80- 3
81- 6 
79-4 
75-5

105-8
105-4
105-3

103- 1
104- 7 
103-7

4-76
4-65

87-2
87-5

78- 7
79- 4

The retail food index rose very slightly 
owing to an advance in butter, but the cost 
o f living index was unchanged from August 31st 
to September 30th, though a small advance is 
normal for the month.

There were no changes to affect our wage 
index by October 15th.

T rade and Output.— The September statis
tics of the value of external trade compare 
favourably with data for recent months and for 
September 1932 ; with the exception of imported 
raw materials, for which the August total was 
relatively high, there was an increase compared 
with the previous month in each of the three main 
groups of imports and exports shown on the 
table on p. 303, both actually and when adjusted 
for season. Compared with September 1932 
imports of foodstufe were down £0.8 Mn., but 
the other five groups rose, particularly imported 
raw materials and exported manufactures (by 
£3.3 Mn. and £4.9 Mn. respectively). When

• The price figures are quoted from The Financial Twiesj 
October 23rd, 1933.
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sub-divided further, it is found that the 
fall in imported foodstuffs was due to a fall 
o f £ i ,g  Mn. in miscellaneous foods balanced 
by increases for cereals, meat and tobacco; 
the rise in imported materials is mainly owing 
to wood (+ X 1.9  MnOa raw cotton (+ £ 0 .7  
Mn.)s and hides (+ £ 0 .6  Mn.), all o f which 
items frequently show large fluctuations. The 
increase in manufactures is common to all groups.

VALUE OF IMPORTS RETAINED.
1932

August Sept.
27-0 29-7Food aud Tobacco

£M n.
1933

August Sept 
25-8 28-9

Materials— 
Non-Ferrous Metals... 
Wood ...
C otton ...
Wool ..............
Petroleum (crude) 
Hides ...
O thers..

% •  #

4  #

•  *  «

Total
Manufactures and Misc.

Oils .. ..............
O ther ..........................

T o t a l ..............

10-3 lOT

«  »  •

U-3 151

2-2 
10-2

12-5 11-3 12-4 12-0

Total Im ports Retained 49’8 51*3 52-5 54.4

It should be noted, however, that in Septem
ber of last year the values o f exported 
manufactures and of all exports were the lowest 
recorded in our tables, with and without seasonal 
adjustment, and this affects the significance of 
the rise o f nearly Mn. in manufactures as 
compared with a year ago. It is also possible 
that part o f the usual seasonal advance in 
Oaober has this year been forestalled. In any 
case, since large month-to-month fluctuations are 
not unusual in the trade totals, too much signific
ance should not be attached to a single month, 
and reference should be made to p. 292 where 
quarterly totals are discussed. The largest 
individual increase was one of £800,000 in 
exports o f tin, principally to U .S .A ., similar 
to the movement in recent months.
VALUE OF EXPORTS OF BRITISH  PRODUCE. £  Mn

Food, Drink, Tobacco
Coal .........................
O ther materials, &c....

♦  ft •

Manufactcrks—
Iron & Steel Manufactures 
Machinery and Electrical

A pparatus.........................
S h ip s .....................................
Vehicles .........................
Non-Ferrous Metals 
Cotton
W o o l....................................
O ther Textiles and Apparel 
Other Manufactures

•  ft •

Total Manufactures ... 21*7 
Parcels P o s t .........................  0'8

't’otal .........................  28'0

z 1933
Sept* August Sept.
25 2-3 2-6
2-3 2-6 2 8
0-9 1-2 1-3

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

0 0
1-2 1-5 1-40-5 1-4 1-5
4-8 4-6 4-91-9 2-7 2-420 2-2 2-551 6*4 6-6

19-7 ... 23-9 24-6
0*8 0 9 0-9

26-2 ... 31-0 32-2

The output o f coal, iron and steel rose in 
September—coal from 15  to 16 Mn. tons, which 
IS above last yearns figure, pig-iron by 3%  to 
its highest level since November, 1930, while 
steel jumped from 5^6 to 626 thousand tons, 
the highest level since April, 1930. The weekly 
returns show a further increase in coal output in 
the first week in October.

Building plans passed in September were 
for work estimated to cost £ 7 7  Mn., as com
pared with £5*1 Mn. in August and £5*5 Mn. 
in September, 1932.

U nemployment.—The decline in the num
ber of insured persons unemployed, which has 
been uninterrupted since January (except for a 
rise in July wholly accountable to the coal 
industry), continued in September, for which 
month a reduction o f 84,000 was recorded, 
though a slight increase is common in that 
month. The aggregate decline since the end of 
January has been 580,000, whereas a fall o f 
about 70,000 from January to September was 
normal in the years 1923-9.

The September decrease of 84,000 in the 
total was wholly attributable to the num
bers temporarily stopped, which declined by 
90,000, whilst the number wholly unemployed 
increased by nearly 7,000. Nearly half the 
reduction was due to coal-mining. The figures 
are sub-divided for the principal industries below.

IN SURED PERSONS UNEM PLOYED. MALES AND
FEMALES. OOO’s.

August 21st, 1933 September 25th, 1933 
Wholly Temporarily Wholly Temporarily 

Unemployed Stopped Unemployed Stopped
153Coal 

Building 
Public Works 
Cotton ...
Wool ... 
Hosiery...
Ju te  
Clothing Trades 
Iron and Steel* 
Engineeringt ... 
ShipW ilding ... 
o th e r  Industries

6
2

51
16
5
1

36
30
32
4

152

Total 1970 488 1977 398

Total I  •  ft

August 22nd, 1932 
2216 731

September 26th, 1932 
2437 488

* Pig-Iron, Iron and Steel Melting, &c., Tubes, 
t  General, Electrical, Marine and Constructional.

The fall compared with a year earlier was 
550,000.

The numbers subdivided for males and 
females are as follows:—

Angu.st 21st, 1933 
Wholly Temp’ly
Unemp’d Stopped Total

Males 1714 375 2089
Females 257 113 370
Total 1970 488 2459

♦  •  ft

September 25th, 1933 
Wholly Temp’ly 

Unemp’d Stopped Total 
1718 302 2021
259 96 354

1977 398 2375
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Of the 102 groups for which details are 
given in the Ministry of Labour Gazette^ 26 
showed increased totals in September, 6 were 
unchanged and 70 had declined. The principal 
increases were in building and brickmaking, 
tailoring, bread and biscuits, road transport, 
local government and hotels, which are mostly 
subject to seasonal influences. Classified as in 
our table on p. 305, only building out of the 
seven groups shows an increase. The greatest 
reduction was in coal-mining, whilst improve
ment continued in the iron and steel trades and 
in cotton, wool, hosiery, boots and shoes.

Analysis o f the changes by geographical areas 
shows that in September there was an increase 
of 8,000 in the South-East and South-West 
divisions together, an increase o f 1,500 in 
Scotland, a decrease of 78,000 in the Midlands, 
North-East and North-West divisions together, 
o f 6,000 in Wales and of 800 in London.

The Ministry of Labour estimates that the 
numbers employed were in September, 19335 
9,943,000, August, 1933595857000, and Septem
ber, 1932, 9,151,000.

U N IT E D  ST A T E S.

The economic situation in the United States 
becomes month by month increasingly complex, 
and its future developments less and less pre
dictable. At least four different and largely 
inconsistent policies are being advocated, each 
of which at present has the supp'ort of one or 
more influential sections. Three of these seek 
to create conditions in which a spontaneous 
recovery of business would arise under private 
enterprise. O f these the first is the original 
policy o f open inflation (which, by frightening 
holders of money into goods or foreign exchange, 
would tend, as long as it lasted, to raise whole
sale prices faster than costs, to increase profits, 
and to stimulate production); this is still sup
ported by the farmers despite some reaction 
against it, and will be strongly represented in Con
gress. Then comes the policy o f raising wages 
and decreasing hours of work, imposed by the 
National Recovery Act. This is much less 
popular than it was (especially among the 
farmers, who find that the cost o f things they 
need to buy is rising rapidly), but is strongly 
supported by organised labour, which argues 
that if  more pay for less work brings prosperity, 
still more pay for still less work will bring still 
more prosperity, and to this end is conducting 
strikes in many parts o f the country. Thirdly, 
there is a growing demand in responsible quar
ters for the abandonment of the inflation policy 
and the establishment of a sound dollar,”  in

/

order to remove the fears which are at present 
discouraging investment in fixed interest securi
ties. The fourth policy is progressively to 
abandon private enterprise altogether and to 
enter upon an era of State ownership, regulation, 
and control, not only o f production, but also of 
investment.

In the face of the continued check to 
business activity and in a steadily deepening 
atmosphere of uncertainty, the Administration 
is fighting desperately to maintain the improve
ment previously secured, by the use of all four 
methods at once. It is so far influenced by the 
demand for stabilisation and the necessities of 
its own borrowing and conversion programme 
as to refuse to commit itself to open currency 
inflation; but it is pursuing its policy o f credit 
expansion by methods which, at other times 
and in other countries, would be regarded as 
extremely inflationary—the borrowing of great 
sums of money from the Federal Reserve and 
other banks to be used in taking over, at a 
“  generous valuation,”  the frozen assets o f the 
closed banks so as to free a part of the deposits 
held with them; in making crop “ loans”  at 
above the present market price of their products 
to cotton and wheat farmers; purchasing com
modities for distribution to the unemployed ; 
and in financing widespread schemes of public 
works. Meanwhile it is trying to enforce the 
observance of the National Recovery Act, thus 
compelling the raising of costs and retail prices, 
and simultaneously conducting a “  Buy More ”  
campaign to induce the public to take these 
higher-priced goods off the market. Finally, 
outside the strict sphere of the Recovery Act, it 
is interfering more and more in the conduct of 
industry, fixing wages, output and prices, and 
even refusing permission for the installation of
new machinery.

While the uncertainties occasioned by these 
confused and conflicting policies remain, the 
check to business seems likely to increase rather 
than to diminish, leading ultimately to one of 
three possible developments: the gradual 
abandonment of the Recovery Act and inflation 
policies, and a return to more orthodox methods, 
which, even though wisest in the long run, 
might well occasion a temporary collapse in 
artificial prices o f stocks and commodities; 
secondly, the adoption of open currency infla
tion on the grand scale, with its inevitable 
consequences ; or, thirdly, the increasing 
assumption by the Government of the responsi
bilities and risks o f business, leading ultimately 
to the development of some sort of socialized
or corporative state.
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SUMMARY OF QUARTERLY STATISTICS.

1930 1931 1932
TOTALS.

BANK CLEARINGS:
Town (ex Metropolitan) ...
C ountry .................................. .
Provincial (11 'Powns) 

CLEARING B A N K S:
Deposits* .........................
Advances* ..........................

NEW CAPITAL ISSUES iu Gt. 
B rita in :

1̂11 ... ... ... ...
For United Kingdom..............

IMPORTS RETAINED:
Food, Drink and Tobacco ... 
M aterials:

Partly Manufactured 
Cotton ... ...
Other 

Total
Wholly Manufactured Goods 
Total Retained Imports 

EXPORTS. B R IT ISH :
Materials ..........................
Manufactures—Cotton

O ther..............
Total British Exports 

EXCESS OF IM PO R TS:
Goods and Bullion t ..............

£Mn
9180
730
319

1810
920

66-3
34-7

123

• ♦ #

• # •

106

TONNAGE OF SH IPS 
cargoes):

Entered from abroad... 
Cleared for abroad

(with 0000
Tons
1565
1581

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

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

1781 1714 1711 1686
913 917 897 890

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

! 93 94 96 113

8 8 7 9
7 6 4 9

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

192 190 191 225

12 12 11 12
15 13 14 14
63 58 57 56

103 96 93 97

82 114 65 115

0000 Tons
1329 1528 1 1667 1505
1358 1477 ' 1541 1458

£  Mn 
6493 
689 
318

1646
889

£  Mn 
6970 
665 
298

1677
854

27*0
20’5

91

47-8
33-9

85

£  Mn. 
7256 
638 
312

1801
805

£  Mn. 
7115 
676 
3U

1885
772

85

34-9
20-2

98

£Mn.
7092
689
318

1915
753

28-9
25T

£  Mn 
6361 
671 
295

1911
759

79

40'4
32-6

80

81 79 74 73 70 129

£  Mu 
6938 
684 
310

1927
746

34-4
13-3

79

114

1369
1329

0000
1508
1286

Tons
1599
1468

1450;
1370:

0000 Tons
1320 ! 1519 , 1671 
1291 1384 i 1611

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

Shipbuilding (commenced) ...

0000
Tons
6104
115
128

000
Tons

132

5948
101
139

0000 Tons 
5479 

99 
126

000 Tons

0000 Tons 0000 Tons
5111 5801 5750 5304 4666 5544 6755 4913

84 91 99 94 81 83 89 101
119 134 137 131 123 134 150 168

4782
107
179

000 Tons 
10

INDEX OF PRODUCTION: 
Bulletin % of 1924
Board of Trade

• # # 92*7
99-0

33 23 39 105

85-1 80-6 81-1 90-5
94-6 92-1 89-3 97-3

26 28

91-3 83-2
950 94-3

77-8
87-3

87-2
950

000 Tons
77 60 40

88-0 88-8 87-6
94-8 95-9

* Mean weekly averages. t  Including sovereigns a t th e ir/ace  value. I Provisional.

INDEX NUMBERS. Date in 
Quarter

1930
Percentage of 1924 level. 4 th

65-5
62-5

P R IC E S  O F C O M M O D ITIES—
G eneral—Board of T rade  ...............

S ta tis t ......................... L as t m onth
L as t day ...

M aterials—Board of T rad e ...............
S ta tis t ......................... L as t m onth 

L ast d a y ...............
63-3

59
Food—Hoard of T rad e  ...............

S ta tis t ........................................
L a s t m onth 
L a s t d a y ...............

69-8
67-6

U etail—P o o d ........................................
C ost of L iving ...............

L a s t d a y ...............
M ft

81
87-5

W age I h i t e s ........................................ F o rtu ig b t a f te r  end 98
PRICES OF SECUIIITIES—

In d u s tria ls  ........................................
F ixed in te r e s t ........................................ ti

M It
96

103-5
SHORT MONEY ........................... ** ft 68

1931 1932

63-7
61-5

62*1
58-5

66-8
60

97

94
100-2

75

62-1
59-5

97

86
101-6

62

3rd 4th 1st 2nd 3rd 4th
Qr. Qr. Qr, 9 r . Qr. Qr.

59-7 63-7 63-0 58-9 01-4 60-8
58 61-6 60-5 55-5 58 < 56t

57-0 61-5 597 55-0 59-7 58-7
55 58-5 57 62-5 56-5 65

64-9 67-8 69-5 66-8 64-6 ; 64-8
63 65-5 65-5 69-5 59-5 56-5

75 77 1 74 73-5 73-5 72
83 84 82-5 81-5 81-5 81

9$i 96 95 i 954 95 94 i

87 82 83 83 90 95
02-6 93-4 104 122 127 122

168 169 79 35 34 35

1
1st
Qr.

1933 
2nd 1
qr. 1

58-7
55-5

61-2
58-5

57-4
54

60-6
59-5

61-4
57-5

62-3
57

67-5
78-5

69-5
79

94 94

93
125

108
122

32 30

62 0 
58

63-9
57-5

72
80-5

94

115
126

33
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FINANCE, TRADE AND PRODUCTION IN THE UNITED
QUARTER

Fi n a n c e — Between July 15th and October 
15th our index of Industrial Securities rose 
further to 115, and the prices of many 

shares now seem to discount recovery for a long 
way ahead. Under the continued pressure of 
cheap money, fixed interest securities also 
appreciated and the index rose from 122 to 126. 
The Short Money index, after remaining very 
low during almost the whole quarter, rose 
appreciably at the end, apparently in consequence 
of the banks’ concerted endeavour to place the 
price of Treasury BiUs on a slightly more
remunerative level.

Bankers’ Advances have resumed their 
customary decline, while the rise in Deposits 
has apparently at last been checked, for each of 
the last three months shows a small decrease. 
New Capital Issues for the United Kingdom 
were larger than in any third quarter since 
1930, while issues for Overseas were small 
apart from the Canadian and Austrian loans, 
both o f which were refunding, though not 
conversion, issues.

All Bank Clearing figures were higher than 
in the preceding quarter; Country Clearings 
were higher than in the third quarter of 1932, 
but Town and Provincial Clearings were lower 
than the year before, when the figures were 
swollen by the War Loan issue conversion 
operations.

G old.— The net import of gold during the 
quarter was again very heavy at about £48 Mn. 
Practically the whole of this seems to be held in 
private hands.

Prices and W ages.— The Board of Trade 
general index of wholesale prices rose from 61*2 
in the last month of the second quarter to 62’o 
in the last month of the third quarter, owing to 
an advance of about 2% in foodstuffs and 1%  
in materials. The Statist index, relating to the 
last day of each quarter, showed a fall of under 
I %  as a result of a rise of i %  in foodstuffs and a 
fa ll of over 2%  in materials.

The Cost of Living index rose from 79 to 
8o'5 during the third quarter, that for food 
alone rose from 69*5 to 72, or slightly more 
than usual for the time of year.

Our index of wage rates has remained at 94 
since the middle of February.

Production and T rade.— More pig-iron was 
available for home consumption* in the third

quarter of 1933 (3% being imported) than 
in any other quarter since the end of 1930 
(when 5% was imported)^ and more steel 
(4% imported) than since the third quarter 
of 1930 (when 11%  was imported). However, 
though the output of coal was slightly greater 
than in the corresponding quarter of 1932, the 
quantity in that quarter was at a record low level. 
The total for the six months, April to September, 
1933, was lower than in any other year except 
1926'. Shipbuilding commenced in the third 
quarter reached only 40,000 tons, but in each 
quarter of this year the figure has been greater 
than in any quarter since 1930, with the excep
tion o f the fourth quarter of 1931. Our general 
index of production (seep. 297) was 12% higher 
than in the third quarter of 1932 and 8% higher 
than in 1931.

The tonnage of shipping laid up in U .K. 
ports was reduced from i,959>ooo on July ist 
to 1,589,000 on October ist. British ships of 
total tonnage 377,000 are said to have been sold 
to shipbreakers or foreign traders during the 
quarter.

The value of work for which building plans 
were approved in the third quarter amounted to 
^ 2̂0,650,000 as compared with ^ 1̂4,140,000 a 
year earlier. For dwelling houses alone the 
increase was £ 6  M n .; some increase occurred 
also in respect of public buildings, but there was 
a decrease for business premises.

The adverse balance of trade was £114 Mn. 
in the third quarter of this year, compared with 
£129 Mn. in the preceding quarter and £74 Mn. 
in the third quarter of 1932. But when the 
large movements of bullion are excluded, the 
excess of merchandise only is found to be £63 
Mn., £63 Mn. and £67 Mn. for the same quarters. 
The total from April to September was practically 
the same in the two years, as also were the 
separate totals for net imports and for exports.

Normally both imports and exports tend to 
be at a low level in the third quarter, but this 
year there was an advance of £7 Mn. in each as 
compared with the second quarter.

Tables A  and B on p. 293 show quarterly 
changes in the principal groups of imports and 
exports. O f these groups silk and oilseeds are 
the only imports, and cotton goods and oils the 
only exports, to show a decline in the third 
quarter compared with a year ago. The most

• See table p. 295. t Trade dispute.
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table a.

Pig iron, etc 
Copper, tin, 
ptrnfi 
LMther

Uinerals (oc 
Iron Ore 
Other Metal 
Wood...
Oil Seeds, 1 
Hides... 
Paper Mali 
Bill ... 
Other T 

CoUOQ 
CottOQ 
Wool...

Total, be 
oiscell

Total, exol.

• • •

• • •

“oeoua
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in imports of wood
{£y9 Mn.), and in

noticeable advances are 
(£3*7 Mn.) and cotton 
exports of non-ferrous metals (£2'8 Mn.) and 
wool {£v 2 Mn.). The imports of wood had 
been unusually small in the early part of the 
year.

On p, 294 is the usual quarterly table of the 
geographical distribution of the principal ex
ports. The most conspicuous individual

changes are the increase in tin to U.S.A. and in 
tinned sheets to Canadaj and the decrease in 
cotton goods to India.

U n em plo ym en t ,— The number of insured 
males unemployed fell 96,000 and females 
27,000 during the third quarter, the aggregate 
declines since the end of January being from 
2 j4 5 5 - ' 0 0 0  9̂ 25021,000, and 500̂ 000 to 354,000. 
The reduction is widely distributed.

igher

TABLE A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES. £  Mn.

•  ♦  »Pig iron, etc.
Copper, tin, lead, zinc
Tarns ..............
Leather ..............

1924.
Quarterly
Average.

1930

Quarter.
4

Minerals (non-metals) 1-3
Iron Ore .......................... 2T
Other Metals .............. 3-7
W ood..................................... 12-6
Oil Seeds, &c. .............. 12T
H ides..................................... 2 0
Paper Materials .............. 2-9
Sda ... ... ... *4
O ther Textiles (except

Cotton and Wooi) 3-4
Cotton .......................... 27-5

ool ... ... ... 10-9

Total, both groups and
m isce llaneous.............. 92-8

Total, exol. cotton and wool 54-4

56-0

39-4

1981. 

Quarters.
1 2 3 4

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

1-0 •9 •9 •9
'7 •7 •5 •5

1-8 2 0 1-5 1-7
4-2 5-4 11-2 8-0
6-6 6-9 5-3 5-3
•9 •0 1-2 1-2

2-3 2-0 2-6 3-0
•4 •3 •3 •3

1-8 1-6 •9 2-4
7-3 5-5 3-8 9-5
8*8 8-0 2T 4-9

45*5 42-9 39-5 49T

29-4 29-4 33-6 347

1932.

Quarters. 
2 ,3

1983
Quarters.

2 8

47-8 36 6 33-7 39-8 ' 38 7 38'5 44‘8

31 0 23-2 26-4 27*3 ' 23*1 24’7 33‘1

1

TABLE B. EXPORTED MANUFACTURES-DECLARED VALUES. £  Mn. t  i  ,

1924 1930
Qrly. Q uarter
Av. 4

Coke ......................... 1-6 1-0
Earthenware .............. 3-2 2*6Iron At Steel .............. 18-5 10-8
o th e r  Metals .............. 3-9 27Cutlery ......................... 2-2 17Electneal Goods.............. 2 7 27Machinery .............. 11-2 11-0
Wood ......................... '5 •5
Cotton ......................... 49-8 16-2
Wool .......................... 17-0 7'8Silk .......................... •5 •3
o th e r  'F e x ti le s .............. 6-9 4T
Apparel ..........................
Onemioals.........................

7-5
6-4

4-4
5'0Oils ......................... 2-2 1-6Leather ......................... 1-8 ITPaper .........................

V enicles*.........................
2-3 1-9
6 7 12-9

R u b b e r t .......................... 1-5 •6

Total, including Miscel
laneous .............. 1547 96-3

*  Including rubber tyres after 1924.

1931 1932 1933
1

Quarters* 
2 3 4 1

Quarters. 
2 3 4 1

Quarters.
2 3

•8 •5 7 •9 7 •5 7 •8 7 •s 72-0 2-2 2T 2T 1-8 2-0 1-8 1-8 1-8 17 18
8 0 7-8 6-9 77 7T 7T 6-5 7-3 6-8 7-2 7-32 0 1-6 1 7 1-6 1-5 17 1-5 2T 1-9 2-9 4*3
1*3 1-3 1-3 1 -4 1-3 1-5 1-3 1-5 1-5 1-6 1-62 3 1-9 1 6 1-6 1-4 1-4 1-3 17 1-6 1-6 1*68 8 8'2 7'3 8-5 7-9 8-2 6-6 6-9 6 4 6 7 6-6•4 '4 •3 •4 •3 •3 •2 •3 •2 •2 •315’2
mm m 13-4 14T 13-9 167 16-6 15T 14-5 16'3 13-9 14-2
7-4 5’0 6-8 5-9 6-6 5-3 6-2 5-9 6-5 5*0 7-43 •3 •3 •2 ■2 •3 •2 •2 •2 •2 •2
3*5 3T 3T 3-2 3-3 3*4 3 0 3-4 3-2 3-3 3-638 30 3-8 3-4 3-2 3*0 2-9 2-8 27 2-4 2-9
4*3 4-6 3-9 4-2 4-3 4-8 4-0 4*3 4T 4-5 4-3
1-4 1-3 1-2 1-3 1-2 1-2 1-3 1-4 1-3 1-0 1-2

•8 •8 •8 •9 7 7 •6 ■9 •8 •8 1-2
1-6 1-5 1-6 17 1-6 17 1*5 17 1-5 1-4 1-6
8’3 9 0 7-0 40 4-4 7 0 3-9 5-4 6-2 5-2 4-6

“5 •6 ■5 •5 •5 •6 •5 ■5 •5 •5 •5

78-4 72*0 707 69-5 70-2 72-8 63-9 68*8 690 657 71-4

1 Excluding rubber tyres after 1924,
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MANUFACTURES
Value o f chief articles exported in the 3rd Q rs. o f 1932 and

principal countries concerned.
1933 to the

•  »  #

POTTERY, Ere. 
U.S.A.
Brazil 
Argentine 
British S. Africa 
B ritish India 
Australia 
New Zealand 
Canada ... 
O ther C ountrit

To S. Ireland •  #  » #  ♦  ♦

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

♦  •

#  ♦  « »  «  #

«  #  •
% ♦  ♦

«  ^  ♦ «  #  «

I  •  « «  »  #

PL A T E S & S H E E T S  (not
coated).

Japan 
Argentine 
British India 
Australia & New Zealand
Other Countries

«  *  #

•  «  ♦ •  ♦  •

•  ♦  •

«  #  «

GALVANISED SHEETS. 
Dutch E. Indies
Brazil ..............
Argentine, Uruguay 
British W. Africa 
British S. Africa 
B ritish India ... 
Australia 
New Zealand ...
O ther Countries

«  «  t

♦  «  »

9 4 ^

To S. Ireland 0  4 4 9 4 9

4 4 4 4 4 9

9 4 4

4 4 9

4 9 4

SH EETS (Tinned, etc.) 
Norway ...
Denmark 
Germany 
Netherlands 
France ...
Spain 
Italy
Dutch E. Indies 
China (with Hong Kong) 
Japan ... ... •••
Brazil .........................
Argentine ..............
British India ..............
British Malaya.
Australia 
Canada ...
Other Countries

4 4 9 0  4

4 4 0

4 4 9

\

4 4 4 4 4 4

4 9 4
COPPER m a n u f a c t u r I ss
Egypt
British India 
Australia 
New Zealand 
Other Countric

4 4 9 4 0  4

0  9 4 4 0  4

4 4 0 4 4 9

'ITN (Blocks, etc.) 
Sweden ... 
Germany 
Franco 
U.S.A.
Canada
Other Countries

9 4 4

4 4 4

9 4 4 4 0  4

4 4 9 4 4 9 9 0 4 0  4

9 4 0 4 4 4

3rd Qr.
1932 1933 1

£000

49 57
22 35
29 35
44 46
32 31
83 90
42 38

157 124
211 218

669 1 674
70 73

3rd Qr. 
1932 1933

3rd Qr. 
1932 1933

£000 £000

RAIL LOCOMOTIVES (Steam

33

61 92

704 493

595
16

1608 2019

197 219

467 2745

and otlicr)
Argentine .......................... 1 12

A  1

R est of S. America .............. — 4
1

B ritish S. Africa .............. 5 7
British I n d i a .......................... — 42 1
O ther Countries .............. 48 120

53 185

MACHINERY (Electrical).
E u r o p e ..........................
S. America ..............
S. Africa ..............
B ritish India 
A ustralia 
O ther Countnes

4 4 4

4 9 4

4 4 9

0  4 0
4 4 0

4 4 4

9 4 4 4 4 9

MACHINERY (Prime Movers, 
not electrical).

Russia 
France 
Spain
R est of Europe 
S. America 
British S. Africa 
B ritish India and Ceylon 
B ritish Malaya 
Australia 
O ther Countries

0  4 4

9 0  4

9 9 9 9 0  4

9 4 0

4 9 4

9 4 9

T E X T IL E  MACHINERY 
Russia 
Germany 
Netherlands 
France
R est of Europe 
China 
.Japan 
U.S.A. ...
S. America 
British India 
Australia 
O ther Countries

4 4 0
9 4 4

9 4 0

9 4 4

4 4 4

«  »  •

9 4 4 i  *  •

4 9 4

A •  «

4 9 9

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 9

9 4 9 A 4 9

9 4 9

9 9 4

9 4 0

9 4 9 ^  9 4

9 9 4

9 0  9

4 9 9

4 9 9

0  9 4 0  9 4

$ 4 9 M 4 4

M 4 9

COTTON PIEC E GOODS. 
Norway, Sweden, Denmark 
Germany 
Netiierlands 
Switzerland 
Turkey ...
Rest of Eurooe 
Dutch E. Imlies 
China (witli Hong Kong) 
U.S.A. ... ••• ...
Peru & Chile 
Brazil
Argentine, Urugimy ... 
OoTonihia ... •••
Egypt
British B.. W. & E. Africa 
Foreign W. At E. Africa

9 $ 4

9 4 9

t  Yarn only.

834 616

521 586

1280 1203

CoiTON P iec e  Goods—couiirtMcdl 
India At Ceylon 
Iraq
British Malaya 
Australia 
New Zealand 
Canada ...
O ther Countries

2593
135
152

1294
315
181

1253

To S. Ireland ^  9

110793 
181

0  4 4

WOOL TOPS Ac WORSTED 
YARN.

Sweden ...
Germany...
Japan 
Canada
Other Countries

4 4 4 •  4 4 4 9

0  4 4 4 4 4 4 4 4

4 0  4 4 0 $ 4 4 4

$ 4

To S. Ireland! 4 $ 4 •  4

0  4 4

0  9 0

9 0  9 4  4 0

4 4 4

0 0  4 4 4 0

WOOL At WORSTED TISSUES
Germany...
Netherlands 
Belgium ...
France 
Italy
Other European Countries 
China 
Japan 
U.S.A. ...
Chile and P e ru ..............
Brazil, Uruguay, Argentine 
British S. Africa 
Australia...
New Zealand 
Canada ...
Other Countries

•  ♦  • 0  9 4

0  4 4

9 4 4 4 0  4

4 4 4

4 4 4

To S. Ireland 4 4 9 •  4 4

9 4 9 0 0  4

0  4 0

LINEN PIEC E GOODS. 
U.S.A.
Cuba
Brazil and Argentine ... 
Australia and New Zealand 
Canada
Other Countries

4 0  4 0  4 4

9 4 4

150 179
679 751
159 186
59 108
32 27
63 88
27 16

126 133
42 84
42 71
52 104

180 170
64 56

132 88
54 95

285 354

2044 2510

374 493
108 113
110 123
114 217
98 81 ,

350 457 1
224 100
364 145
95 137
50 68
20 36

972 1141
228 341
326 191

1177 1217
280 219

a p p a r e l .
British S. Africa 
Australia...
New Zealand 
Canada ... 
O ther Countries

9 4 4 4 0  4

4 0  4 4 4 4

4 0 0 4 4 4

To S. Ireland 4 4 9

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

9 4 4

4 9 0 4 4 4

To S. Ireland 9 4 0 4 4 0

LEATHER. 
Germany... 
France ...
U.S.A.................
O ther Countries

4 4  4

4 4 9 4 4 9

4 4 9 4 0  4

To S. Ireland 0  4 4

PAPER.
Foreign Countries 
Bi‘iti;di Imlia 
Australia and New Zealand... 
Other Briti.sh Pos-sessions

0  4 4 4 0 0

^ 0  4

1555
63

3496
90

560

856
210

314
209

695

1349
73

133
1024
295
255

1060

9318
210

149
443
27

333
1064

2016
93

3996
118

908

968
161

308
162

839
99

678

•'4

1

1

UlTc

L
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IRON AND STEEL STATISTICS FOR U.K. ooo tons

)793
181

m
90

560

855
210

31*
209

9318
210

1555 1 2016 
«■  93

A M

3996
U8

186 357
5: 9 
55 m

B igim iing  of

1931 J u ly  .... 

O ct........

1932

1933

J a n .  ...
A p ril ...
Ju ly  ... 
A ugust 
SSept,... 
O ct. ...
Nov......
Dec. ...

J a n .......
Feb. ... 
M arch 
A p ril ... 
May ... 
J u n e ...
Ju ly  ... 
A ugust 
S e p t.... 
O ct. ...

STOCKS OF STAPLE COMMODITIES.
Table

(1)
American

Cotton.

1,000 bales

8,085
9,165

9,663
9,930

10,971
11,610
11,773
11,738
11,595
11,512

• 11,183 
11,090 
11,172 
i i , m  
11,145 
10,947
10,648
10,464
10,271
10,145t

V -/X  X H I  1  A i J i O

supplementary to the summary table, p, 2 ,  Special Mem. 3 2 ,

<2) (3) (4) (5) (6) (7» (8)
in T in.I L ead . S ne ite r R n h h e r . Sncnr. T<»tt PnfPoo

(2) 

Tin.f

1.000 
t  )ns.

6 2 0

61-9

60-9
59-9
57- 9
58- 6 
58*5 
57-9

56-8
55-3
53-6
52-2
50-6
48-7
46-4
44-5
39-1
34-5

(3) (4) (5) C6) (7» (8) i (9) (10)
L ead. S pelter K u b b er. Sugar. T ea Coffee. W h eat. P e tro l

1-000 tons. eum .
1,000 1,000 1,000 1 Mn. ( Mn.U»S« U.K. tons. tons. tons i Mn. lbs bags. M n.bush . b arre ls .

124-6 13*5 144 545 7,007 203 28*2 433 587
118-6 13*2 138 570 6,811 195 34-0 486 557

135-2 13-1 138 644 8,577 260 36-9 589 568
151-0 14*7 138 646 9,091 215 36*9 584 570
161-1 15*7 140 11615 8,069 182 31-5 433 559
160 7 16*1 141 601 7,718 184 * 386 560
156*6 16*8 136 617 7,532 203 ♦ 374 556
153-4 16*5 127 622 7,018 219 * 455 549
149-8 17*3 123 629 7,778 239 * 486 545
155*9 19*2 121 634 8,901 264 31*1 481 536

156-8 20*2 125 642 8,731 286 30*6 550 525
164-9 23*7 128 648 8,554 295 29*3 588 523
169-4 25*3 133 634 8,780 292 28*5 569 523
173-4 25-3 137 646 8,903 276 26*9 526 530
175-8 26*1 137 634 8,822 262 25*9 479 524
1 7 6 0 26*2 131 633 8,416 257 23-9 440 532
172*3 26*0 120 615 7,913 245 23*0 428 534
153*0 27*6 106 622 7,491 234 22*3 423 541
143*0 27-1 97 620 6,971 235 22*3 430 550

26*9 94 235
♦  VTNot sTailable. t  P ro7isioQal, || Of th is  redactioD , I81OOO tons is duo to rovision of es tim ate  of M alay Stocks.

(1) Total supply seasonally corrected, exclnsivc of European and
Asiatic mill stocks.

(2) London Metal Exchange Visible Supply plus “ Tin” estim ate of
Straits Stocks.

(8) U.S. and Mexico redned stocks to April. 1930 U.S. only 
Since : U.K. stocks in official warehouses.

(4) Visible supply in U.K. and U.S,

(6) An estim ate of W orld’s stocks supplied by Rubber Growers' 
Association.

(6) Total visible supply,
(7) T ea Brokers’ Association.
(8) Visible supply in Brazil (Ports and In terior, including

Sao Paulo Government stock), Europe and U.S.A.
(9) Stanford W heat Studies Estim ate of W orld’s Visible Supply.

(10) Stocks of Crude and Refined Oils in U-S,

i\
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THE PHYSICAL VOLUME OF PRODUCTION.

T h e  Index of Production for the third 
quarter o f 1933 is 87-6. This represents 
an increase o f 10 points above the previous 

year’s figure for the corresponding quarter, and 
is only slighdy lower than the figure for the 
second quarter o f this year. Since the third 
quarter’s figure is usually depressed somewhat 
owing to seasonal movement, the figure indicates 
that the rise previously observed in the volume 
o f production still continues.

Output in all the groups which are represented 
in the index shows an improvement compared 
with the corresponding quarter o f 1932 except 
in the case o f Food, Drink and Tobacco, and 
possibly Chemicals. Compared with last 
quarter, the Iron and Steel group shows an 
advance which deserves special mention.

The Board of Trade Index of Production is
expected to be 95.

QUARTERLY INDEX OF PRODUCTION.
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FINANCE.
STOCKS & SHARES

Industrials

%

Fixed
Interest

%

NEW
CAPITAL
ISSUES

for
U.K.

£Mn £ M n .

BANK CLEARINGS.

London Bankers' 
Clearing House.

* *3 
2 s
cw.a>

•
u

%9)c
Town. q &0900

^Mn £Mn. £Mn.

Dank of 
Ensland,

OTHER BANKING.

9 Clearing 
Banks.

100

n t»
ff

ft
If

»>
1?
♦ t

1924 Av....
1926

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

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

1928
1st Qr. Av 
2nd 
3rd
4th ,,

1929
l.st Qr. Av.
2nd 
3rd 
4th 

1980
1st Qr. Av.
APR......... I 120
MAY ......  119

I* It
It II

II II
II II
II 11

120

JUNE 112
JU LY ...I 112
AUG.........I 106
SEPT...  no
OCT.........I 103
NOV.....  105
DEC.........I 99

1931
JAN......... I 96
FEB .......... 94c
MAR.... 95-°
APR.........  94
MAY ......  80
JUN E.......I 82
JU L Y .......I 86
AUG.......... 82
SEPT.......I 78
OCT..........I 87
NOV..........  92
DEC..........I 81

1932
JAN...........I 82
FEB ......... I 80-5
MAR.......... 36
APR......  83
MAY ......  77
JU N E ......  73
JU L Y ......  83
AUG.......... 86
SEPT. ... 90
OCT..........I 90
NOV.......... 92
DEC......... I 91

1933
JAN..........I 95
FE B ..........  96
m a r .......... 92
APR..........  93
M AY.......I 96
JU N E .....  101
JU L Y  
A IT }.. 
SEP'i’. 
OC V.

108
106
no
115

• « ̂

• • •

• « ft

• 4 «

+

+

+

+

+

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

+

+

I

+ 1 6 1

+

+

+

4 -

100

96- 8
97- 0 
96-2 
96-5

97*0 
96-6
96- 6 
97*3

98- 6 
100-4
98- 9
99- 0

98- 8
97- 5 
94-6 
94-2

96- 6
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 I 
90-2

93- 4 
93*7

103- 4
104- 5 
109-4 
108-8
121-7
120-2
121- 5 
126-8
122- 9 
122-7

122- 3
123- 6
122- 4
125- 3
123- 1
123- 1
121-6
124- 3
126- 2 
126-3

100 I 7-4

103-3
103- 1 
1039
104- 7

102- 9
103- 5 
103-5 
102-8

I

101-4
99-6

101-2
101-0

101-2
105-9
105- 7
106- 2

103-6
99-7

101- 7
102- 4
100-4
100-9
100- 4
98- 7 
96-3 
96-9

96- 8
101-  8 
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 
960
91- 7
92- 5
82- 7
83- 9 
82-7
79- 0 
81-8
81- 9

82- 2
81- 3
82- 1
80- 2 
81-5
81- 5
82- 5 
80-7 
79-3 
79-3

18-5
20-6
12-4
21-6

23-0
18-4
5-9
5-9

3-2

11-8
10-3
4 0

16-0
12-5
9-8
8-9

11-21 2070

2070 
2100 
1990 
2150

2228
2253
2040
2240

2320
2430
2240
2330

2410
2340
2340
2350

2500
2340
2360
2430
2150
2100
2340
2220
2070
2150

2210
2060
1960
2270
1980
2196
1980
1690
1680
1430
1380
1410

1330
1750
1700
1640
1640
1910
1950
1480
1470
1590
1890
1480

1725
1590
1720
1580
1400
1670
1680
1510
1760

2-9

0-1

•1

1980
m o
s m
tl70

s m
fto o
t is o
m o

t m
fS70
iS90
fSSO

m o
m o
u o o
^B70

m o
$410
?S40
m o
2810
5440
5510
2040
5540

5085 
1980 
1880 
5170 
5050 
5 n o
5105
1860
1750
1450
m o  
1470

1550 
1680 
1685
m o  
1680 
1880
5075 
1655 
1580 
1580 
1880 
1540

1680 
1630 
1650 
1510 
I48O 
1600
1780 
1660 
1880

226

231
219
205
226

251
238
224
238

237 
242
227
242

241
243 
233 
246

240
249
235
228
233
224
207 
230 
2-26 
226

238 
218
213 
228 
218
205
218 
202 
192 
217 
212 
230

230
208
214 
216
215 
197
210 
194 
185 
210
206
216

228 
213
204 
222 
215 
208
226
205 
201

147

138
133
122
132

120
114
104
102

ffi 9) 'Oa 0 . S a m ( •03 cn > 0 'u 0. a aZn o

(A0a
Q

g0040
Q

Vaq>
<

Is ^Vi
Si a 5 ^iS a

£Mn. £Mn. £Mn. £Mn. £Mn. £Mn.
109 ”590 1632 242 791 324
107 371 1610 209 866 255
103 381 1600 195 875 244
108 374 1634 226 874 247
104 371 1662 225 887 251
105 364 1660 220 803 245
98 377 1669 200 913 237

100 376 1672 211 919 236
101 376 1711 233 916 236

105 369 1706 226 923 241
100 374 1703 210 934 232
102 375 1738 251 932 239
101 370 1770 252 942 243

53+37 356 
51+36 361 
54+36 367 
31+38 361

|31+36 350 
56+36 361 
58+36 356 
59 +35  364
rO+36 364 
56+34 367 
55+34 358 
56+36 357 

130+33 355 
34+33 372

55+33 350 
58+34 347 
159+33 350 
51+35 354 
52+34 353 
T +34 352
56+34 359 
58 +  35 360
58 +  50 3 52 
?0+51 357 
30 +  38 355 
/3 +  38 364

59 +  38 355 
70+32 345 
73+32 354 

175+35 358 
’8+33 358 

138+34 357
33+34 366 
39+34 366 
190+33 362 
33+35 361 
32+33 359 
86+34 372

!l05+32 355 
I1O6+33 355 
106+34 364 
89+35 376 
97+37 371 

;i05+39 375
96+56 378 
98+42 379 

110+44 373 
111-1-44 372

1775 
1748 
1764
1763

1721
1712
1742
1788
1794
1767
1764 
1791 
1801 
1839

1836
1782
1726 
1698 
1700 
1744
1750
1708
1675
1688
1670
1700

1677
1621
1639
1643
1661
1727
1765 
1813 
1826 
1853 
1859 
1944

1943
1917
1886
1891
1904
1939
1934
1927
1919

249
201
227
228

214 
207 
246 
273
284
279
284
296
310
320

328
299
238
209
222
264
279
261
234
235 
238
244

237 
205
215
238
245 
276
316
373
390
389
589
406

429
384
346
336
3U
350
360
357
353

968
981
979
971

973
970
957
958
952
936
927
924
920 
915

909
909
921
925 
919 
908
898
895 
897
896 
887
887

891
888 
888 
866 
858 
838
822
803
789
782
772
761

752
753
754 
751 
763 
763
755 
746 
737

247
244
242
237

229
225
231
233
241
250
255
257
265 
269

281
293
295
292
274
272
283 
286 
288 
288
284 
281

268
264
266 
272 
284 
324
333
348
367
396
409
455

455
480
492
499
512
526
536
545
546

o S3
i/)

11-7
1T9
11-8
11-8

10-7
10-9
10-8
10-9

10-8
10-9
10-7
10-6
10-7
10-6
10-6
10-5
10- 5
11-  1

10-6
10-5
10-5
10-3
10-4
10-5
10-3
10-4
10-2
10-2
10-2
10-6

10-5
10-5
10-4
10-4
10-6
10-9
10-6
10-4
10-4
10-2
10-2
10-4

10-8
10- 7 
10-8
11- 4 
10-6 
10-8
10-4
106
no

53-8 
54 6 
53-5
53- 4

54- 5
55- 1 
54-9
53- 5

54- 2
54- 8 
53-3
53- 3

64-6
56- 1
55- 5
55- 1

56- 6 
56-7
54- 9 
53-6
53-1
53-0
52- 6 
61-6 
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

53- 1 
64-8
54- 2 
52-7 
51-7 
48 5
46-5 
44-2 
43-2 
42-2 
41-5 
391

38- 7
39- 3
40- 0
39- 7
40- 1 
39-4
39-0 
38-7 
38-4

£3

I

#
M

n V
tH

c

n
D
CQ q
<
a

0
R

n
Eh 0

.9

£ M n .
CO

601 I 100

611 I 140 
578 137 
624 137 
667 I 140

642 
576 
609 
651

591 
541 
605 
712

755 I 149 
722 158
768 158 
795 172

684 
571 
585 
618
633
648
649 
656 
672 
706

784 
646 
587 
559 
571 
623
633
655
656 
600 
626 
682

653 
574 
576 
612 
617 
628
750 
791 
854 
872 
860 
897

926
855
790
768
764
971
991
985
994
973

*  NORMAL SEASONAL CHANGE REMOVED.
+ Exclusive of Investments in Amtiated Banks.

MONEY.

415
3-92
3- 95
4- 02

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

3-58 
3-62 
3 52
3- 61

4- 39 
4-45
4- 36
5- 10

3-75
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 
4-27
2- 48 
1-98 
1-38

-94

** From 1929 first figure HanJi'ers, second figure 
For Tabic of Exchanges see p. 800. Issues amalgamated

STOCKS &  SHARES—  

NEW CAPITAL IS8U 

BANK CLEARINGS—

BANK OF EN G LA N D -

PRINCIPAL BANKS—

TREASURY B I L L S -  
SHORT MONEY INDEX

Others.
Nov. 22. 1928.

iitTcentaRo of 1024 lo rd : on 15th of month, 
monthly percctuago changes.

Government loans. d c . - S c o

2°S tock  MelfopolUan) of I/jndon Hankers’ Clearing House for 3 week., rnverlni:
of TxinUnn softlcment Uay. and 4lh of following month. Country Clearlnos
DeSoiits! other i L n  m il,h i 1™  of”’'momh.'^'®“' ‘" '’* “  t«'™ ~-P^i«>fG onato totals for 21 working days.
"^Currs!»V'^* circulation llth -17 th  o£ month. Issues amalgamafed. Noremhor 22nd. 1D28.
the National ^  w u A»‘’ra«M for the month of 0 clearing hanks (l.o .-exclu d li,g
TnJ^i ‘̂ 1 htd. .—MONTHLY REVIMW OK T U B  MIDLAND HANK. l.TD.

Deposit Hate. 3 Months’ BUI Rato and day-to-day rate for week ending 15th of 
4-  ^ 4  ^PcreenUge of 1924 average.

y«to*Uay Rato and 3 Monthi' Rata. Areragca for woak endUig 16lb of month.

299

4-54
4-37
4-40
4-63

4-25
4-07
4-33
4-32

4-22
3- 91
4- 16
4- 36

4 97
5- 26 
5-43 
5-56

3- 70 
2-49 
2-14 
2-33
2-37
2-29
2-09
211
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 
1-57 
1 06

ICI
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PRICES

1 9 2 7 1 9 2 8 1 9 2 9 1 9 3 0  j 1 9 3 1 1 9 3 2  1 1 9 3 3

..........................

BOARD OF TRADE 
WHOLESALE INDEX

• 1

■ •••■ ••...1 1 1 1

TOTAL HOT FOOD

« •

total all  item s

• » •

v>

40

30

20

10
20

30

4̂

J___L
1 9 2 7

. . . . •• \ • $

4

STATIST INDEX *•' 
WHOLESALE PRICES

4
4
• •

•

— \
total food

MATERIALS*

MINISTRY OF LABOUR INDEX

FOOD* \ ^
\ _1

C ^ O F  LIVING*

U.S.A. WHOLESALE PRICES 
BUREAU OF LABOR INDEX

RETAIL FOOD*

1 9 2 8 1 9 2 9 1 9 3 0 1 9 3 1 1 9 3 2 1 9 3 3

Scale applicable to all lines.
NORMAL SEASONAL CHANGE REMOVED

I

V

I

1954 -4r 
1S3S 

1st gr- 
2uJ II *’
3rd If 9t

pf f t4th
192T

1st Qr-A'
2udfP PI
3rd If tl
4tb .. M

1928
UtQr-
2nd II
3rd I. 11
4tb .. n

1939
1st gr.
2nd „ »t
3rd II tl
41b Mf t

1930
1st gr. A?
APR...
MAY .4 4 ^ 9

JUNE 4 4

JULY A %
AUG.,
8EPT, 4
ucr. 114 1
NOV.
DEC.

1

4 9 94

1931 
JAN. 
FEB...
mar...
APR... 
MAV.. 
JUiVE.,
JUBT... 
AUG.. 
SEPT. 
OCT.., 
NOV.., 
DEC... 

1932

m . . .

Mar
APR

JUNE,
JULY., 
AUO.. 
SEPT. 
OCT. 
‘VJV.. 
I>NC...
, 1933
per.

May
June:
JULY
AUo 
SEp'f 
OCT-

4  9  9 \

49 9

4 4 4

9«

4 4

4 9

4 9

]

9  9

4 %

■....I

8T;

Cos



PRICES AND WAGES.

ft

»f

f» O
f f

1924 AV...I
1926

1st (^r. Av 
2iul 
3rd
4th ,,

1927
1st Qr. A\ 
2ud „ „
3rd „  „
4th „  „

1928
1st Qr. Av 
2nd 
3rd
4th ,,

1929
1st Qr. Av 
2nd 
3rd
4th .. ,,

1930
l.st Qr. Av
APR.........
MAY .....
JU N E  ..
JUIA" ..
AUG.........
SEPT.
OUT........
NOV.......
DEC.......

1931
JA N ........
FEB........
MAR.......
APR........
filAY’ .....
JU N E ....
JU L Y ......
AUG........
SEPT. ...
OCT.........
NOV........
DEC.........

1932
JA N .........
FE B .........
MAR........
APR.........
M.\Y ......
JU N E .....
JU L Y .....
AUG........
SEPT......
OCT........
NOV........
D EC........

1933
JA N .........
FEB .........
MAH........
APR.........
M A Y ......
JU N E ....
JU LY  ....
AU(J........
SEPT......
OCT.........

Bar
Silver
(Cash).

d. per 02 .

'34-0“

310
30-2
29T
25-2

25-3
26T
25- 5 
264

26- 3 
270
27- 0 
26-6

26 1 
25-2 
24 1 
22-7

13-2
12-6
13-0
17-3
21-3
200

16 8 
16-6 
180 
17*8 
18*9 
19-4
18-5
17- 9
18- 2 
18-3

W HOLESALE.

Board of Trade Index Nos.

General. Food. Materials
etc.

%  %  %

100

88-6
87-2
90-2
90-4

85-6
84-8
851
84-8

84*6
86T
83-8
83T

83-6
82-2
821
80*7

76-9
74-4
73-3
72-6
71-7
70-9
69-5
680
67-4
65-5

64-3
63-9
63-7
63- 6 
62-8 
621
61- 5 
59-9 
59-7
62- 8
64- 0 
63-7

63-4
63-4
630
61-6
606
58- 9
58 8
59- 9 
61*4
60- 8 
60-8 
60-8

60- 3 
59-5 
58-7
58- 5
59- 7
61- 2
61-5
61-7
620

100

92-8
93T
92- 5
93- 9

90- 8
91- 6 
91-8 
91-3

91-5
95-3
90-4
89-2

89-5
87-0
87-3
85-8

80-7
77-6
76-5
76-6
76-4
75-9
74*4
72-9
72-5
69-8

68-1
67T
66-6
67-4
67-8
67-7
65- 5 
64-6 
64-7
67- 7 
69T 
680

69-0
68- 7
69- 5 
69-2 
68-8
66-  8
64-9
64-5
64-6
63*6
64-0
64-8

641
62-8
61-4
60*6
61- 4
62- 3
61-0
62*3
63- 1

100

86*3
84-1
890
88-5

82-9
81-2
81-6
81-5

811
81-4
80-5
79- 9

80- 5 
79-7 
79-3 
78-1

74-8
72-6
71-5
70-4
69-2
68-2
670
65-4
64-7
63-3

62-4
62T
62-1
61-5
60-1
59-1
59- 2 
57-3 
570
60- 2 
61-4 
61*5

61-0
60- 7 
59-7 
57-8
56- 5 
550
55-7
57- 6 
59-7
59- 3 
59T
58- 7

58-4
57-8
57-4
57- 3
58- 8
60- 6
61- 8 
61-3 
61 4

S tatist (Sauerbeck) Index Nos. 

Food.

64- 5 
67
65- 5 
66 
65-5 
59-5
61
59-5
59-5
56-5
56
56-5

Raw 
M aterials,

% %
LOO" ■

S7-5

8S-5
9S-5
86
85

58
6S'
58

*  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.
%

R E T A IL .

M. of Labour.
Cost of 

Living.
% % % %

Pood.

100 IL()0

61
62-5
60-5
59-5
576
55-5

56
55-5
55- 5
56- 5 
58 
58-5

V8
08-5
hO-5

96-5
96
96
94-5

too

92
89
88
88- 5
89- 5 
89-5 
89 
89-5 
88*5 
87-5

OS'S
OS'S
94
OS

91-5
00-5
00
90

90-5
82
90-5
93

87 SG 80
86 86 79
84 85 76
84 86 76

' 83 86 75
84 86'5 76
83 S4 75
83 83'6 75
83 82-6 75
83-5 8V5 76-5
84-5 82'5 77-5
84 S f5 77

84 85 77
83-5 8S 76
82-5 83'5 74
81-5 8S'5 73
81 8S 72
81-5 83 73*5
80-5 81-5 72
80-5 81 72
81-5 81 73-5
81-5 80 73-5
81-5 79'6 73-5
81 79'5 72

80-5 79'5 71-5
79-5 79 70
78-5 79'5 1 67-5
77-5 79-5 67
77-5 70'5 67
79 80 69-5
79-5 80'5 70
80-5 81 71 5
80-5 80 72

96 
96 
95-6 
05-6

76'5 
76'5 
7/,‘S
H
74'5
74'5

7i'5

^  December, 1924

WAGES.

New Index 
of Average 

Weekly 
W ages

_%  _  
lUU*

lOOi 
100 
100,

101

lOOJ 
lOOi 
lOOi 
lOOj

100 
99|
994
99i

m
99i
994
981

P R IC E  OF S I L V E R -  
BOARD  OF T R A D E  INDEX-

ST A T IST  ( SA U E R B E C K )  
IN D IC E S —

COST OF L IV IN G  I N D E X -

R E T A IL  FOOD P R IC E S—  
W AGES  IN D E X —

U.S.A. PRICES.

B. OP LABOR
- " s

» M s« o> S
o 'S  a

i S i g

■ *• .r
0**z c

' U
t*

- % % %

lo o 1 0 0 100

104 111 102 5
102 1 1 0 102
101 107 101 5
100 111 102

97 6 108 100 5
96 107 100
97 106 99-6
96 107 100

98 104 6 96 5
99 106 98 5

100 106 99
98 108 98 6

98 106 98
97 105 98
98 110 99
95 6 109 98 6

93 i 105 96 5
92 104 96 6
90 6 103 £6
88 5 101 93 5
86 99 93
86 99 94
86 100 93 6
84 6 99 92 6
83 97 91
81 94 89 5

* N ational Industria l 
Conference Board.

-Geometri ending 15th of month.—ECO.VO.’tirST.
—B oL tD  O P ^ 'm u i ^ J o n i m  (averases for month) of 150 commodities as percentage of 1024 average.

STATIST^*^**^  ̂ foodstuffs and 25 raw materials on last day of month, as percentage of average

U vlng^revalii'^ iS ^  maintaining unchanged the standard of
m onth-e.g.. reading for previoui
As above, for food only °  ^  ^  February—to faclliu ta comparison wltb '• a ia ilil ”  index.

For deecriptlon .« • SoecUl U.'m, No, 21
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TRADE AND OUTPUT.

1 9 2 7 1 9 2 8 1 9 2 9 1 9 3 0 1 9 3 1

FOOD*

40

30

1 9 3 2

A / - V ' ' '  A

20l

20 '

\m\

VALUE OF IMPORTS

/ ' v

1 9 3 3

MANUFACTURES*

RAW MATERIALS*

90

00

70

60

NET IMPORTS

50

40
/ 7 V ' ‘- V '

V  \ ,

30

VALUE OF EXPORTS

MANUFACTURES*

TOTAL EXPORTS *

COAL OUTPUT*

. A - v "

V #

,L. J
1 9 2 7

V

J  \
STEEL OUTPUT V ------------------ 4 -

X t

^ A

i 1 1

V
1 1 1 __ L „J____̂__,

V

1 1 9 2 9 1 9 3 0 1 9 3 1 1 9 3 2 1 9 3 3

Scale applicable to all lines.

■ 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 .
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TRADE AND OUTPUT,
TOTAL IM PO RTa (Values).

Food, 
D rink and 
Tobacco.

£Mn.

Raw
M aterials.

£Mn.

Manu
factures.

iM n .

Total
(including

Miscellaneous)

£M n.

T otal ,
Nut

I m p o r t s .

iM n .

EX PO RTS OP U.K. GOODS (Values).
Food, 

Drink and 
Tobacco.

£M n.

Raw
M aterials.

£Mn.

M anu
factures.

iM n.
47-6

46T
40-8
43*8
46-2

1924 A V..
1926

IstQr.Av 
2ml ,, ,,

j, I,
4th „  „

1927 
IstQr.Av.I 43T 
2iul ,, ,, I 43’4 
3nl .. I 43 9

1. „  . 49-6 
1928

IstQr.Av

47‘1
41- 8 
45-2
42- 9

m
44'4
45- 4
46- 0

440
43*2 442
42*9 44-3

4th M M 1 47*3 43-8
1929 1

IstQr.Av .1 43*9 44-9
2mi „ „ 42 1 43-2
3rd „ „ 1 44 3 45-8
4th „ „ 48-8 45-2

1930 1
lstQr..4,v,. 40 1 41-0
APR. ... 36*7 38-7
MAY ... 39*6 Z9-8
JUNK .. 37 6 38-1
JU LY  .. .1 39*2 41-6
AUG. .. . 37*2 37-6
SEPT. .. . 36*6 37-6
OCT....... 44*1 41-2
NOV...... . 40*6 37-2
DEC, ... 1 44*4 41-4

1931 1
JAN. ...1 36*2 35-2
FEB . .. 1 30*0 33-8
MAU. ...1 32*5 32-0
APR. ... 1 32*5 34-2
m a y  ...1 33*3 SS-5
JU N E ... 33 4 33-8
JU LY  ...1 35 1 S7-2
AUG. .. 31*8 32-3
S E P T .... 33*6 34-5
OCT........ 40*8 38-1
NOV. ... 38*6 35-4
DEC....... 39*6 36-9

1932
JA N ........ 31*3 30-6
FEB. ... 33*6 36-6
m a r . .. 31*0 30-4
APR. ... 27*6 29-0
m a y  ... 30*2 30-4
JU N E  ... 31*9 32-3
JU LY  ... 29*3 3 to
AUG. ... 28*2 28-6
S E P T .... 30*6 SI-4
OCT. .. 35*1 32-8
NOV. ... 34*4 31-5
DEC. .. 32*1 29-9

1933
JAN. .. 27*2 26-5
FEB. .. 25*2 28-4
m a r . .. 29*2 28-0
APR...... 26*4 27-8
m a y  .... 30*0 30-1
JU N E ... 27*3 27-7
JU LY  ... 26*3 27-0
AUG. .. 27*0 27-4
SEPT. .. 29*8 30-5

33-3 *

35-0 S2'2 
28-4 SO-7
30- 6 S5S  
37 0 2S'G

347 SV9 
28 6 SO-9 
25 T 29-0 
28-9 25'S

32 1 29'5 
28-3 SO-6 
23 0 26'5 
28-3 25-2

31- 5 2S-9
28- 2 SO-4 
23-9 ‘27‘7
29- 5 20 $

26T 24-0 
207 22-1 
23-1 2 4 s  
20-4 22 9
19T 217  
17-5 20-3 
16*5 19‘S 
18T 18‘0 
16-5 14'6 
20-6 16'7

14’6 
13’4 
14’5 
16-6 
15-3 
15-8
lo'4
U 'o
13- 1 
1V8 
lS-6 
15-0

13'8 
15-0
15- 9
m
14- 4
16- 2

10- 8 12-3 
117 13.6
11- 2 IS 'l  
11-9 1I-8 
137 U 'l
15- 6 12'7

12- 3
15- 3
13- 6 
IS'9 
15-2 
15-7

14-9 16-9
16- 4 191 
14'5 16-9

25-0

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

287
26-5
25- 5
26- 9

267
26-2
26-2
26- 9

257
28-6
28-4
287

27- 3 
25-6 
277 
24-5
260
24-2
24-6
277
21-6
23-8

20-4
19- 5 
22-5
20- 9 
210 
20-2
207 
201 
22-6 
27*2 
287 
18-2

13-3 
20T 
13-0 
11-8 
11-6 
11-8

25'S
24- 2
26'7 
28-6

28-8 
26'I
25- 9 
tO'6

26- 6 
25'9 
26-6 
26'0

25'S
28'2
28-9
28'4

27-5
24'9
26'6
25'2
26'5 
24'3 
S5'2 
26-8 
21-7 
2S'8

20-6 
21'S 
20-8 
20'S 
tO 'l 
20-8
21-2 
20'2 
23-1 
26'S 
288  
18-2

IS'4 
21'2 
U '2  
11-5 
111 
12'2

4 Trade Dispute

11- 5 11-6
10- 5 11-5
12- 8 It'O
11- 4 l l ' l
12- 6 U 'l  
12-2 U'G
12-0 U ‘3 
13 0 IS 'l  
13T IS'4

106*4

107*1
937

101*0
112*5

107*0
98-8
950

105*9

103*2
98*5
93*6

103*7

102*0
997
977

108*3

94*6
83*9
91*0
83*4
85*2 
79 9 
78 6 
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*1
70*2
61*2
53-6
56*0
57*9
51*9
53*3
54*3
60*8
61*6
60*6

54*1
49*1
56*3
51*2
57*3
53*8
53*7
56*8
57*8

105'4
97'1

107'8
10/,'9

105-2 
101'8 
100'7 
99'0

101'1 
101'5 
98'9 
96'2

100'4
102'5
IOS'4
1014

93'5
96'7
91'S
87'0
90-6 
83-0 
8S'0 
87'0 
74'2 
82'7

71-5 
69'4 
68'0 
72'2 
69'G 
71'3
74'6 
67'9 
716  
77'0 
78'4 
70'8

58'4 
73'9 
59'2 
55-7 
56'4 
60'5
55-4
55.6
57- 3
58- 0 
57'2
55- 5

50-7
53-4
54'4
63-2
57'6
56- 3
67'6 
GO'O 
6L'2

94*8

94*8
83*9
92*4

101*6

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

92*2
87*1
85*6
94*1

91*9
89*6
89*7
99*9

86*4
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*5
75*4
78*3
71*5

56*9
64*7
53*8
48*9
51*7
53*8
48*6
49*8
51*4
57*1
57*5
56*5

49*9 
44'6 
52*4 
47*6 
53*5 
48*5
49*4 
52*5 
54*4

OUTPUT.

4*7 * 8*9

4*2 4'^ 6*7
3*6 4-0 3*8
4*3 4-3 2*0
4*6 4 1 3*2

41 4-3 6*7
3*8 4-2 6*7
4*5 4'4 5*9
5*0 4-5 6*2

4*3 4‘5 6*0
3*9 4-2 5*9
4*7 4-7 5*3
5*2 4'G 6*9

4*0 4-2 6*3
4*5 4-9 6*94.7 4-7 6*5
5*3 4-7 6-7

41 4 S 6*2
3*6 4-0 5*4
3*8 4'0 5*8
3*2 3-6 4*7
4*4 4‘5 5*2
4*0 4-1 4*4
4*2 4-1 5*0
4*4 s-s 5*3
4*8 4-0 4*7
3*5 3-4 4*7

3*7 3-7 3*7
2*8 3-0 3*8
3*0 3-2 4*1
2*9 3-2 4*1
2*8 2-9 4*0
2*6 2-9 4*0

Tofral Pig(Including
Miscelianeous)

Coal. Iron.

£M n.
Tons Tons
Mn. 000

Steel.

Tone
000

R lilP- 
B’LD’G I

Tonnage 
Com

menced J 
Tons 
000

26*5
22*0
22*2
24*0
22*9
22*7

23*4
22*6
24*2
26*8
23*2
22*9
22*4 
21*7 
19 8 
22*7 
22*5 
23*6

22*1
21*4
25*4
20*5
23*5
21*7
22*8
23*9
24-6

25-7
21- 9
22- 8 
22-8 
22-2 
23-2

22-6
22- 4
23- 3
28'5
22-8
24- 7
21-7
21-5
20- 3
21- 6 
21-8 
24-2

21- 3
22- 0
24- 5 
21-8 
JS-I 
23-6
22-1 
23'8
25- 3

34*3
291
29*8
32-8
31*9
321

31*1
30*0
31*2
34*8
30*2
29*7
29*3 
28 6 
26*2 
30*4 
31*1 
32-4

29*2 
27*9 
32*6 
26*4 
30 8 
28*5
29*8
31*0
32*2

33-8
29- 4
SO'6
SO'9
30- 6 
32'4

SO-4 
30-0 
30-2 
SG-8 
29'6 
32 0
28-8 
28 8 
26-8
28- 7
29- 7
32- 7

2S'S 
288  
Sl'7  
28 0
30- 1 
SO'S
29-2 
SI'S I
33- 0 I

14*9
16*9
16*8
17*9
18T
17*9

18*5
18*0
18*1°
17*7
17*3°
15*4
14*4
13*6
15*0
16*8
17*0
18*6

18*3 
18*0 
17*4 
16*6 
15 6 
15*6
14*4 
15*0 
16*0

286
249
232
257
277
299

298
307
303
296
285
291
264
234
243
249
250 
257

259
271
300 
303 
307 
322
311
326
336

641

665
245
56

161

782
799
648
629

672
676
636
688

763
786
741
736

743
696
621
600
547 
441 
532 
451
424 
322

361 
486 
458 
397
425 
393
377 
349 
367 
411 
439 
407

402 
460 
443 
406 
399 
421

263

193
168
68

152

580
437
370
377

342
279
245
432

362
428
360
499

427

230

161

132

33

23

39

105

26

28

10

407
483
508
547
528
544
531
506
626

77

50

40

*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . * Total for Qr.
° 4 Weeks, excluding holiday week,
♦ Excludes Christm as week, but includes New Year.

IM P O R T S  & EXPORTS—  Declared values of Imnortq fp ! r i in»« tt t/-
O H T PiiT _^rtA . lnux)rts=Total imports less ex'noiiq r,f and mnnufacitiro. Net

STEEL............. ^  N-AV,OAT,O.V.
BHIPBUILD?!!!-*" ^  STEKL ArANUKACTUItElis momlily (igurea Issued by Uio NATIONAL FEDKltATION OF

SIIII'PIN Q . (excluding warships) commenced during the auarter.—LLOTD'S REGISTER OF

■-4

if*;



TRANSPORT, UNEMPLOYMENT.

20

1 9 2 8r _ T 1 9 2 9

1
1 9 3 1 1 9 3 2 1 9 3 3  J

— i “ i 1 1 1 1 1 1 1

GENERAL MERCHANDISE

RAILWAY GOODS TRAFFIC

OAILY AVERAGE WEIGHT CARRIED

OTHER MINERALS, ETC.

220

200

180

160

140

INSURED PERSONS 
UNEMPLOYED

OTHER INDUSTRIES

DO

152  ̂ I itArer*ge
i f . J  a

If
3rd p* " 4th " 19JTlitQr.AY- 
2nd II *»3rd M4tb PI "1928litQ r.A ^ - 2nd ,t ••3rd It IIitb It II1929Irt Qr. Av.2nd ,t II 3rd II II 4tb II I t ' 19S0 '
Ut. Q r.A v' APRIL MAY JUNE

1^1

JULY AUG. SEPT. OCT. , NOV. DEC.1931 JAN.FEB. MAR.A PR IL. . . .MAY.
JC/nt; 5
JPLV..... IA U 6. . . . . . .
sept......OCT.N O V ..... I 4sl^EC. . . . J  M 1932 JAN
peb.
m a r . ...
APRIL....Ma y  ...JU N E ....

^'’\"SPORT 8Hip°p«J
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TRANSPORT. UNEMPLOYMENT.
SHIPPING

Tonnage of Ships (with Cargoes).
Entered Cleared British Ports.

0000 tons IX)00 tons

1924Average ...19261st Qr. Av. 2nd „ „ 3rd II I, 4th „ „1927IstQ r. Av.. 2nd ,,3rd I, ,1 4th „ „
19281st Qr. Av.. 2nd „ „ ■ 3rd ,, ,, 4th „ !19291st Qr. Av. 2nd „ „ 3rd ,, ,, 4th „ „1930

1st. Qr. Av. APRIL ...MAY .......J U N E .......
J U L Y .......AUG..........SEPT........OCT..........NOV..........DEC..........1931JA N ...........FEB...........MAR..........A P R IL .....M AY.........JU N E ........
J U L Y .......AUG...........SEPT.........OCT...........NOV...........DEC...........1932JAN............FEB............MAR...........A PR IL.....MAY .....J U N E .......
J U L Y .......AUG...........SEPT.........OCT...........NOV...........DEC...........1933JAN............FEB...........MAR..........APRIL ...MAY..........J U N E .......
J U L Y .......AUG...........SEPT.........

461
422453644618
447511 542 503
449516531516
438530691530
464498579581
605564588557 496512
451401478459511558
564568534522498485
445483440461507541
533544521483435455
440403476464524531

4?746S696608
62S605 601 
m
bOt606 491 6U7
495
b iS
647 bS!0
655 680 
664648
5b I 616 659 613 606 618
485 606 51i 489 489656
61S619608
480608
4 9 i

480
688471491484510
486 497 495 446 444 
461

476608510494600601
549 501 565 516 558 680

544
507364343352
498536 566517
502535 564545
518 576 621 575
537 525 598 534
571589579581511489
469423466 465 504 507
536 502 502538 460460
467 422 439461 442 483

636S7i343304
6S5640
646607
5iS639
044634
646576699663

661666660
552498498
486477467489484613
527
482477611449469
484469440484
424489

501 492 468 448 500 4764354414291
440409443420478485

413430437
466
461
444442459491

482 474 512 491 516 491

Index of
 ̂ •e  ^ tnar  o’ d Eh Jflj

%

64
64

%

100 100

91
103 138
112 113 
102 
102

RAILWAYS.
Freight Traffic.Standard Oauee Railways.Weights Ren ceipts.MOQ

O 2 ^   ̂bi o S
AllGoods.

0000 tons. £  Mn
544 1743 551

t Excluding any disqualided 
I 4 weekly after 1931, 13 returns for year

TR A N SPO R T :
8  HIP PIN G—ENTEREDAND CLEARED ...........
S H IP P IN G  F R E IG H T S —
R A ILW A Y  T R A F F IC —WKIOHT ...........................

KECEIITS .......................

U N E M P LO Y M E N T -
IN SU R ED  PERSO N S—

546429 445 496
543632536550
521496501530
495514 620531
502 484 601436
483440474515 449 438
437395 445 427396 415
430 395 440 479 445 4j3
3761-384366359 340 343 336t 321 337 356 373367 327
320337350332360 320 3431- 334

17786673361056
1754160515951672
1661147814601630
1797160816771804
1797156316211318
148014341529160316401692
153314711571143013241380
133512711399153114591609
1412-1-1408138313211205
1222
n o n1065
11001242130313901418
1360 14061361 1164 1234 1076 11561- 1044

544376331365
542598534524
506536505 516
478581662558
527506 465 485
485413456512439418
410367417401419 421
421350366 415 394 372
3161-338326328320322309-i266278284310330286
270292316315341330333t309

8- 89
9- 10 5-815- 647- 92
9-429-009079-11
8- 95 8-348- 379- 84
8-898-768-92909
8-828-198-657- 27
8-  207- 548- 17 8-76 8-18 
8-11

7-997-378017-497-057-38
7-426- 877- 638- 06 7-53 7-64
6-6716-906-646-446-046-085-811-5-475- 736- 14 6-38 6-55 
6-12

6-026-336-455- 776- 16 5.60 5-8511 5-65

000

1003 1186 1314 1259
1082913929990
1004 99211081142
11229539531047
1216130113571396
151915461605173517711847
197220172028196819572068
212821182173216821672132
23042300
2211227023232358
241624392437237323952336
2455 2420 2339 2273 2203 2117
2123 2089 
2021

000
941 72

INSURED PERSONS UNEMPLOYED.: (Groat Britain and North Ireland),
Males.

119109108
111

201
220 .243217
208250 290251
176 192 179 158
145177 235 254
301252 246 282 225 
210

208239292 278 288 377
387 328 316302 283 257
288294281344337424
430 439 404 355 355 305
293 299 325 342 395 383
395388 342

000
52
50108132108

100
101
100
101107
100

000

178187192194196199
202203 
210205200197
206 206 
201204 
211 207
212
212216215213209
215213206199186173
170 166 160

000
116 78

oou
99

200107
111165
190160147147
160166 178 
200 232246
288274247 220 207 214
235245264302328342
384381349332326327
351 351 368 379 392 403
457 426 359 320294295
302 292 302

000 000
35 344

I

348 454 511 460
356296295303
323 312 346 358
377324 327 351
431465461469
499532552581610647
697 714 701 683 677 685
705 722 738 726 721 713
762 755 732 743 774 749
765770771 757 768 761
805796773748696662
653645627

Females.

000 000
263 62
243 335 376 307
236 175 194 ;196

J

201 ■197 •261 ‘255 ;I
253 i 
221 240 ,261 I
383 ; 120 460 151 499 185 515 ! 202
551 ; 213 573 ! 217 584 207 584 197598 192 653 219
691 211680 202638 181625 184621 185639 202
679 213 695 219 707 222 625 161568 ' 132 538 i 121
551 509 449457 109 499 149 485 142
505 608 488437 104 454 I 100 440 97
500495482465423381
385370354

for benefit by trade dispute. || Provisional figures subject to increase, see Bull, IX., p. 2C7,
*  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 Commerce, etc

Foreign ve«.sels entering and leaving British porUr with cargoes during month.—BOARDOF TRADE & NAVIGATION.Lbamber of Shipping index numbers as published by " T h e  S ta tis t,"—PREPARED BY DR. ISSERLIS.
5/  carried on the Uailways of Great B ritain during the month, excluding frce-hnulod.JiOQtQiy lUcelptfl for goods traCBc, excluding ro^t of collection and dollTory till January. 1028, then oxcludinc

coUecUon and delivery,—ailN lSTllY  OF TRANSPORT.
UiiuHjr of books lodged a t Labour Exchange on or about 25fh of month.
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Parity 124 2)
1929JAx\............I 124-08FiSB...........  124-23M All..........  124-24APRIL.....MAY ......JLINIi: .......: 123-99

124*21
124-14

JULY . AUU. . SKPT. .OCT.....NOV. . DEC. .
1930 J A N .... PER..., MAR. . APRIL MAY .. JUNE

« 4 9 » 4
123 88 
123*90 
123*87 
123-89 
123-85 
123-92

JULYAUG.SEPT.GOT.NOV.DEC.
1931JAN.FEB.MAll...APRILMAY...JUNE

• » * • •• ♦ »

» • «JULY  AUG. SEP'J'OCT.NOV.DEC.
1932J A N . . . . . . . . . .PER...........

APRIL.......MAY...........J U N E .......

123- 91124- 16 
124-26 
124-10 
123-90 
123-81
123-66
123*82
123-77123*85
123-65
123*60
123-81123- 94 123*13124- 28 124*34 124-24
1-23-82
123-90
115-64
98-6894*83
85-94

JULY .....AUG.........SE PT ........OCT..........NOV.........DEC..........
1933JA N ..........PER..........MAR.........A PR IL.. .M AY........J U N E .....

87-32 
87-80 92-22 
95-16 93*15 
92 65
90-64
88-7188-6186-60
83*62
83-93
86-06 
87 22 
87-40 
8721 
85*57 
86-10

JULY ......AUG..........
iWeek endingSej)t. 2......

.. 9 .......
16.....23.......ZO.. . . . .7 .......
14.....
21.................

85-24
83-88

tfOct.

81-2580-81
81-5979-41
75-50
78- 6779- 39 
81*29

Milan 
I. to £
92-46

92-6792*70
92-68
92*70
92-65
92-67
92-74
92- 74 
92*69 
9300
93- 16 
93*24
93*05
92*87
92-8492-78
92*7192-76
92-88
92-98
92-8392-80
92-78
92-72
92-74
92*81
92-7492*82
92-91
92-94
92-86
92-87
88-02
75-3772-14
65-96
67*89
66-80
69*97
72-84
71*35
71*29
69-68 
67-91 67-66 
66*29 
64 08 
64-07
65- 6466- 91 
67*16 
66-68 
64-66 
64 78
63*12
62-44
60-4460*0860-60
59*10
59- 17 58-75 59*19
60- 30

FOREIGN EXCHANGES.
a v e r a g e  o f  DAILY RATES.

Berlin 
M. to £

Amsterdam 6. to £
Prague 
kr. to £1

Berne II 
f. to £

Stockholm k r .to  £
NowYork 

$ to £
Buenos Aires ' ds to 9

Rio de Janeiro d. ner mil.
Bombay

d.perrup.

20 43 12*107 24*02 25*2215 18-159 4*866 47-58 27 18
For 1919 to  1928 Rates Rkr B ari.ikr R u!,i.ktins.

20-402
20-44720-455
20-47520-415
20*335
20-359
20*360
20-361
20*397
20*389
20-386
20*38790-366
20-382
20*375
20*36520*372

12-091
12-115
12*117
12-090
12-06712-074
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

20*383
20*387
20-40420-412
20-379
20*369
20*418
20-438
20-406
20-408
20-43420-496

12*102
12*123
12-125
12*097
12-081
12-086
12 092 
12-089 
12 067 12-058 
12*068 
12*061

164-58
164*26
164-11164-16
163-97
163*85

20-969H20-57319*36116*702
15*71714-261

12 066 12-103 12-119 12*lu6 12-n3  12 038
12-057
12-046
11*34
9-629-26
8-35

164*05
164-17163-82
163-79
163-79
163-70
163*90
164-08
163- 95 
164*06
164- 11 164-18

14-489
14- 548
15- 25 15-79 
15*44 
15*38
14 97 14-60 
14-59 14-30 
13*79 
13 76

8-548-568- 99 9*269- 07 9-Oi

14-13
14*3614-46
14-68
14-41
14-38

8-82
8-638-64
8-45
8-12
7-83

163*97163*96
132-72
130-7125-2
113-4
115- 8
116- 6 
122-43 
126-40 123*76 
122-00
120-02
117*40
117-26
115-44110*48110-52

25- 20726- 231 
25-229 
25-214 
25-190 
25*198
25*221
25*203
25*164
25*176
25-151
25*109

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

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

18-100 
18101 
18.101 
18-141 
18-149 
18-102

4-8503
4-85254-8529
4-8534
4*8510
4*8485

25-044
25-04725-049
25-020
25-049
25*040
25-075
25-181
25*246
25*235
25.219
25-081
24-99524-922
21-74
19-8319*09
17*30
17-58
17- 73 
18*75
18- 28 
18-79 
18-69

14*00
13-78

8-378-638-548-518-388-44
8.28
8-13

13-34 13 25 13-37 1301 13-04 12 95 13-03 13-33

7-90
7-857*92
7*71
7-717-65
7-717*89

113 31 115*21 
115-76 115-24112- 98
113- 62
112-62
110-77
107-25
106- 79107- 56 104*65 
104-79103- 83104- 67 
106-89

18-2617-87
17-97
17-6117-02
17-03
17-15
17*65
17-7717-77
17-4417*54
17-2816-99
16-48
16-3916-49
16-0716-0615- 91
16- 04 16-40

18-136
18-124
18-10618-092
18-111
18-095

4-8511
4-8488
4-8479
4-8695
4-8777
4*8817

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

4-8695
4*8621
4-8632
4*8634
4-8599
4-8588
4-8652
4*8708
4-8614
4-8589
4-8566
4-8567

18-136 
18-147 ! 
18-142 I 
18-148 
18.143 
18-148

4-8550
4-8565
4-8585
4*8600
4-86414-8650

18 146 
18-158 
17-51 
16 81
17- 98
18- 01
17-8717- 93
18- 29
19- 65 
19-58 
19-51
19-48 
19-47 
19 49 19-42 
18-68 
18-30

4-8566
4-8573
4-542
3-886
3-719
3-372
3-430
3-459
3-634
3-752
3*676
3-649
3-552
3-476
3-4713-399
3-277
3-276

18-3718- 75
18 9019 05
19- 43 
19-45

3*372
3-422
3-4363-507
3- 938
4- 141

19-3819-39
19-38 19 38 19-38 19-38 19-40 19-40 19-40 19-40

4-643
4-503
4-545
4-5534-608
4*7874-735
4-7584-6514*534

‘ Sellers* ® Zurich from Novem^'or 12th. 15)29.
D Excluding week ending July 18th. 20'818. 1 Ofllclul Rate.

47-42
47*39
47-28
47-28
47-24
47-17
47-23
47-21
47-20
46-82
46-26
45-86
45-12
42-70
42-24
43*6143*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

t
tt40- 4 t41- 2-I-

42- 9 t
43- 11-
42*2141-6t40- 0t41- 0:42- 0: 41-8J
41- 9142- 6J
43- 92
44- 16
43- 71
44- 79 44*54 45*08 
44-83 43-92:

5*91
5-905-86
5-875-87
5-87
5*875*88
5.87
5*86
5-80
5-56
5-52
5-55
5-72
5-81
5-86
5-63
5-34

4-45
4-24
3-873-62
3.33
3-71
3.58
316
3-16
3-49
3- 96
4- 29
4-29
4*19
4-02
4-18
4-72
4-93*
5-01*5-15*5*20*5-33*5-50*5-43*
5-38*
5-38*5-38*
5-29*
4-79*
4-6o;
4-111
4*29i

4-33+4-381 '+4-271 4-35i 4-38:
4-35;4-3814-581

I

18-056
18*01318*008
17-965
17-912
17*854
17-818
17-830
17-869
17*87117*886
17-936
17*931
17*90717-862
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
17-856
17*777
17-811
17-769
17- 765* 
18*88018- 136 
18-129
18-125 
18-144 
18-157 18 031 
17-929 
17*945
18*061
18-10418-17018-168
18-211
18*192
18 174 18-153 
18-043 
18-081 18-081 
18-077
18-06718-062
18*062
18-06218*016
18-03818-051
18-068
18-05518-044

Hong* kong d. per $

24-4924-0824*0823-9223-6823-66
23-89
23*87
23-73
21-73
21-18
20-52
19-47
18-66
18-2418*40
17-67
15-45
15-41
15-88
15-90
15-81
15-5513-91
12*06
11-26
12-08
11-99
11.82
11*77
12-34
11-81
12-3515-06
18*74
17*59
17-30
17-6716*4315*12
15-10
15-35
15- 48 
16*10 
16*2516- 24 
16-46 
15-66
15-56
15-4515- 93 
1602
16- 60 16-92
17-03
16-79
16- 75 16*9417- 00 
17-18 17-15 17*18 
17-17 17-08

Kobo
d.peryen

24*58

22-56 
22-38 
22-05 22 08 
22-11 
21*77
22- 54
23- 13 23*42 
23*58
24- 01 24-10
24-23 
24-28 
24*38 
24-38 
24 39 
24-41
24 39 
24 37 
24-41 
24-51 
24-51 
24-53
24-4824-4124-41
24-4124-41
24-39
24-4024*42
26-19
30- 0
31- 8132- 14
25-33
23*97
21-43
21-1020-99
20*07
18*62
17*03
16*4816*35
15*18
15-32
14-8714-62
1502
14-9214- 75
15- 02
14-9814-42
14*25 14 06 
14*06 
14-15 14*15 14-20 14-19 
14-31

* Moratorium. 
* Nominal.

19391st Qr- f  - 
2d(1 1
4tb ^1930l5t0r. Av.
2odQr-Â -3nl Qr- 4th Qr- A‘-1931JA^^FEB. JIABCH —
AI’KIL .. ilAl ....
JU .V B ......

JO L T .... AUGUST..
SEPT....OCT. ... SOY. ... DBC. .. 1932......IPEB. . MARCH... APRIL ...MAY ....J U N E ....

J U L Y .. AUGUST..! SB P T .... OCT. .... I
x o v ....DBC.. . . .1933JA.V.. . . . . .FEB .
march...APRIL ...may...
JUNE.....

Utestf



t >

22'56
22-30
2205
2208
22-U
21- 77
22- M
23- 13 
23-42
23- 58
24- 01 
24-10

V39
14- 37 
!4U 
24-51 
24-51 
24-53

24-48
21-41
21-41
24-41
24-41
24-39
24-40
24- 42 
26-19 
iO-0 
H-01 
12-14

25- 33 
23-97 
21-43a-io
20-99
■0-07
18-62
17-03
16-48
16-35
15- 19 
15-32

4- 62
5- 02 
4-92
415
l5-02
L4-98
I4-42

14-06
l4-0f

I4l5
4-20
4-19

14-31

.1

I >

UNITED STATES
For description of series see B ulletin , April 23rd, 1932, page 126.

F.R. Banks F.R .M em ber Bank

a0 0)40

s §c ® 
9 n 0  •*

S- ®

- I

n

S o

a
a499:C'O

.S i) s g S a0 0  •••
0)>

a a < CO QP NM

M n.$ 10  Mn. $
1929 1 2 S 4 5

1st Qr. Av. 906 578 1331 1636 600
2nd Qi-.Av, 979 299 1311 1652 575
3rd Qr. Av. 1036 298 1323 1715 547
4th Qr. Av. 880 623 1438 1809 556

1930
1st Qr. Av. 384 783 1307 1667 561
2nd Qr. Av. 243 740 1357 1692 593
3rd i)v. Av. 210 761 1375 1693 636
4th Qr. Av. 252 824 '' 1391 1649 674

1931
JAN........... 253 853 1368 1575 684
FEB.......... 216 705 1361 1546 718
MARCH ... 176 727 1375 1538 755
APRIL .. 155 773 1366 1499 790
MAY ...... 163 743 1361 1473 781
J U N E ...... 188 731 1369 1469 779

JULY ...... 169 753 1347 1449 781
AUGUST.. 222 847 1324 1440 766
SEPT........ 280 995 1325 1419 792
OCT........... 613 1425 1245 1352 770
NOV.......... 695 1287 1220 1335 751
DEC.......... 774 1117 1187 1310 743

1932
•TAN. •«««•• 828 980 1145 1286 714
FEB........... 848 894 1100 1259 700
MARCH... 714 914 1094 1221 714
APRIL ... 605 1066 1114 1188 715
MAY ...... 486 1454 1110 1163 738
J U N E ...... 495 1747 1093 1126 749

Bank Debits

0525
10 M n. $
6‘ 7

5214 2692 
4710 2658 
4953 2803 
5226 2920

J U L Y .....
AUGUST-
SEPT........
OCT...........
NOV..........
DEC..........

1933
JAN...........
FEB
MARCH... 
APRIL ...
MAY ......
J U N E ......

J U L Y ......
-\UGUST..
SEPT........
OCT...........

523
451
387
320
313
282

255
307
994
425
339
250

1878
1887 
1882 
1885 
1885
1888

1075
1098
1123
1146
1174
1176

1838 1190 
1906 1059
2254 974
2067 ’ 1035 
1932 1092 
1945 1074

170 2032 1078 
159 2072 1 1043

1050

1100
1080
1071
1044
1041
1030

1017
963
833
840
848
845

855
853
854

3553
3791
2734
2742

2456
2095
2759
2682
2507
2589

2101
1750
2007
2068
1446
1923

1768
1438
1616
1556
1291
1420

770 1273 
774 1346 
820 I  1416
858 I 1294
859 981 
851 1397

856 ! 1241 
820 1204
767 —
788 1201 
794 , 1398

2407
2447
2180
2217

2170
1708
1942
1962
1886
1941

1844
1653
1663
1813
1461
1711

1590
1287
1373
1437
1250 
1291

1251
1176
1177 
1235 
1094 
1282

Mn. $ 
S

32-5
25-6
23-6

~SS’4

39-8
34-4

-/g -2
31-4

34-4
16-1
25-6
49-5
49-6
63-8

19- 5 
57-5
20-  6 

-SS7'7
89-4
56-9

-75-0  
-9 0 ‘G
-  U'7  
-SO-5 
■195-5 
■mi-7

-  7-1 
-I- 6-1 
-f-27-9 
4-20-6 

I-I-21-7 
-f-101-9

821 1674

1205 -f-128-51 
10401 -f-

1061 -  
1151 -  
1297 —

801 1735 
807 ' 1308 
799 ! 1234

1388
1238
1221

IN T. RATES

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 
T52 
1-45 
1-50

1-50 
1-50
1- 50
2 -  10 
2-50 
2-63

2-74 
2-50 
2-50 
2-50 
2-50 
2-50

2-06 
2-00 
2-00 
1-38 
1-0 
1-0

83-9 2-5 
80-41 2-5 

2-5 
2 0

11 
5-43
5- 95
6- 05 
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 
3-75

3-75
3-72
3-50
3-30
2-96
2-64

2- 33 
2-08 
1-99 
1-72 
1-54 
1-39

1- 25 
1-26
3- 06
2- 43 
1-84 
1-67

1-00 1-50 
•95 1-50 
•75 1-28

Mn. $
m  \ 

1060 
1044 
1150 
612

755 
970 
456 
374

649 
222 
699 
590 
426 
402

CQ TRADE

242
242
211
167

154
165
166 
148 
130 
126

370
310
288
293

246
221
231
210
199
183

298
281
222
220

183
175
210
186
180
174

142
129

143 
155

Latest figures are preliminary. 1 1st to 16th.

PRODUCTION

Mn. «
U  15 \ 

466 374 ' 
393 388 i 
400 355 : 
459 346 ,

_ OOO 
17 
484 
591 
472 
206

333
399
217
149

172
220
276
337
317
251

0000
IS"

345
376
368
320

297
312
248
190

171
171
203
202
199
164

CO
tons

19
463
505
477
305

406
387
297
232

246
250 
299 
272
251 
208

189
172
155
159
159
130

96 233 182 320 
91 236 183 290

152 231

0000 
tons
20 
422 
433 
388 
431

451 
413 
371 
369

413 
397 
400 
390 
362 
348

340 
317 
314 
312 
293 
274

265 
255 
247 
233 
218 
203

197 
197
199
200 
197 
197

190
185
184
186 
200 
210

202 
189 I 
178

Mn. 8 
2L 
417 
587 
529 
388

366 
514 
349 
280

228 
235 
370 
337 
306 
332

286 
233 
251 
242 
151 
137

 ̂5
P___....  ̂ f Michigan and Maryland banks closed part of month.

Change from 101 to 90 leading cities. Corresponding Felimary figures :
For prices see page 301.

1000, 828 and 763 respectively.

HARVARD FORECAST. [By .Cable.]
October i 6thy 1933.

Reflecting the disappointing economic devel
opments, both the speculation and business 
curves of the Index chart fell in September, but
did not revert to last spring’s low points, and 
may not do so.

Business volumes, in spite of recent declines, 
are now on a higher level than in the spring, and 
the money curve has moved favourably. The 
easing in money, however, was caused mainly by 
credit expansion through the Federal Reserve

0000
29
405 
449 
477 
430

376
398
399 
358

349 
284 
294 
299
374 
299

293
375 
291 
381 
262 
228

227 
225 
229 
277 
209 
197*i

242 
207 
225 
316»j 
220 
249*1

191 
196
184 
251*: 
213 
227

311*1 
260

banks, which, under last spring’s legislation, is 
largely subject to government control.

I f  uncertainty about our monetary standard 
were removed, various unfavourable develop
ments registered since September ist would not 
necessarily call for pessimistic interpretation; 
but under the uncertainty now existing, nothing 
more can be said except that there is a reasonable 
prospect that economic recovery will be resumed 
if  it can be made clear that the stability o f the 
dollar is to be no longer open to question.

m

rill

1





^ , -

r , ^ ' ^
* ' ■

■ ’i f '
r . * i

\ k y ^ ^ f Y . i

^ . j
.  ^ , 4

^  * V  ^f» #♦

, - . _ r ^ ’

' i ' -

fA -I
, f .

%4f# *

M '

A

?-5
V". c

1
:..y,

^ V ' V ,
z,.^-

i'41'#̂ '* t% •>

A t iT - '- ^ * V > V - ^  ^  V *  ■ . . '• a N :? ' ' ' ^ ' ^ ' ' v k f ‘̂ - i k i ■ <iV<

•* V

tr, <•'-:
v iK

1*̂ • • -  <•

V

w . V '. 4V#̂ .. , Ar*^ *'.1:' •

> e . 'f'./S* • •
.........

* 'i : : . - ' ' 'r
•i'.-

i !

f ^
r-frf

f c . ^  * ^ * . ' '  ^  _ ■ - - »  - L f  -  A  ■ # * * r  • '

^  1 c *  -''"^
• ^  '  t  ^  -

1̂ / v J : :  ;  ■ -̂ , • • - ; 7 j . .  '  '
^ A  ^  \  » 4 ^  •

•S4.' • •••.'. ' '
^  '• *1^ ' •
•iT ''- '

' *f I,'
^  \

 ̂4 •’ “  • V.

*« I»
* .

^ ' . 4

*. '> ^V^-

/
•v

« »
• ♦

j ♦
Tn

'-.  ^

A‘4

* * ̂
V V .  .

-I
•  ■ * t

s . .  •V'

f  »

I/?
t

4

!• *.• i
' • ‘  K  ^ , s  .  .  ? • *.- 4 *4.

K .-A -
» J

%

I  ▼! ^

r .' ' - - f  o V/.-:?V-'- -V'
<  i

• c : ; r > : - '^ .  . . . .  .

v ^ '  .  V .  ’ - i ' . , -

; '•^ -  -‘s .
«

X  m

■
y .% -
>. •' ^  -

P rin ted  by
St. CLE^rENTa P r ess , Lto^ 

Portugal St„ Kingswoy, 
L o n d o n ,  W .C .2 .

9j i  r

m : : - ^
♦ I

r.7.

«4

. . . .

. y

>  •.-i -f4r-:--'-

r.< <1 1
•IV 4e>*.

•A-a-. .it
% .: r'

•̂ sl.CI rV I

. •  I

■•v‘

'• Sif-' •• ■̂•- "J*. '," ' ' f
r*  T >  ' »  '-  •  :'V / ^ U -  

.  .  ' .  n h . . ,

/ f
•p •

i-V 5? jC7v- *'-•Cvn ' •̂ . ... • A ••i*

5
}

.#

* . • : ^ ^ B

f  ^

Ly*

'  r i f e  ‘  

•'«r •'

I  •

_ ^

.  C. V-. • 4 • fc

_ffi

.#• .- ••

■ ■ tT >Xv i>*'̂  J ̂  J ,'̂ +- J :' ■

- i  - .*
p

/  V
' r'' ■ ■ ’ - V  - '

t.

v ‘

, , : . ! f k i *

V ' • ' i  •i  jih  ^  -

P’.r' •4 ., • ‘•.
V. v .̂ •-

. b

•J-- ■ J -
A M

4/
-

,* •

^  ..

pH. I* V ^

V tht
t'A : JC«

.' i
< " • .1

IV ’ . •''
. ■ .L

•1£'. • ■ . 4 ,rJ- ’ •

t
m :  i> ■-.+»• • •’•

•S*

^ 7 ‘ . •’.V. *v4f e ^

L>"*W| Vr
}

/i





tI

S  * 4  •

,\4(

LONDON CAMBRIDGE
ECONOMI C SERVICE
ISSUED CO-OPERATION WITH THE HARVARD
ECONOM IC S O C IE T Y . C A M B R ID G E. U .S .A .
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UNITED KINGDOM.
Additional Figures published since Oct. 22ndt 1933.

S T O C K S  A N D  S H A R E S .
Fixed In terest— Price

». >. — ^Yield
Industrials ...............

Sensitive Index
1 st half-m onth ...............
2 n d .....................

End Sept.
126-1%
79-4%
109%

Septem ber 
- 4 -1% 
f  1-0%

End Oct.
l27*5’̂o
78-4%
115%

O ctober 
+ 4-3% 
f  1-7%

R A IL W A Y S . 4  weeks to
W eight carried—  July 15th Aug. 12th
M erchandise (A ) ... T o n s  3,430.000 3.343,000

-V ••• •’ 11,563,000 10.442.000
M inerals & .M erchandise(B ) ,, 3,332,000 3,094,000
G oods R e c e ip ts ...................... ..  5,855,000 5,547,000

N E W  C A P IT A L  IS S U E S .
For Great Britain 
For A broad ...............

E X C H A N G E S .
W eek ending

O ctober
£6,814,000
£3,212,000

O ct. 28th 
N ov. 4th

Paris
81-40
80-13

Milan
60-44
59-57

Berlin
13-34
13*14

P R O V IN C IA L  C L E A R IN G S .
As in B u lle tin ..............

M O N EY .

Short M oney Index 
Day to Day Rate 
T hree M onths Rate 
Bank Rate

O ctober
£102,700,000

O ct. 28th 
N ov. 4 th

O ct. 28th 
N ov. 4th

♦ •

W eek ending
35% Nov. 4th 
•75%

■ -93%
2% on  June 30th, 1932

Am sterdam
7*89 
7*78

Zurich S tockholm  N ew  York
16-45 19*40 4-693
16-19 19*40 4*808

B.Aires R io d e J . Bombay H . K ong Kobe
.43*691 4-375f 18-01 17*08 14*46
.44*42i 4-3751 18-01 17*23 14*46

' Official Rate.

Prague
107-19
105-54

U N E M P L O Y M E N T .
• • *

P R IC E S .
Silver Bar cash peroz. 18'4d.
“ T im es” Index (W holesale) 
Food .. ............
Materials 
Total

* I •

W eek ending Nov. 4th
Sept. 30th O ct. 30th 

99-9% 101*7%
9 7 *3 % 96*8%
98-3% 98*6%

Nos. on  Live Register. OOO’s. Great Britain.

Jan. 23rd
Males. Females. Total.
2414 489 2903

Feb. 20th 2375 482 2857
M arch 2 0 th  ... 2298 478 2776
April 24th ... 2238 460 2698
May 22nd 2165 418 2583
June 25th 2068 370 2438
July 24th 2069 373 2442
Aug. 21st 2047 364 2411
Sept. 26th ... 1987 350 2337
O ct. 24th 1964 335 2299

1'i']
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FRANCE.
Information communicated by M. MICHEL HUBER, Dire^eur 

rinstitut de Statistique de I’Universite de Pans.
des Etudes a

1927

RATIO SCALE

I92S 1929 1930 1931

PRICE OF METAL 
SHARES

WHOLESALE PRICES OF 
RAW MATERIALS

9 32 1933

MONEY

SCALE CF SCALE Of
INCREASE DECREASE 
+((X)n

■*•50

♦  10

-10

- 5 0

\

RATE on

1st. CLASS PAPER

1927

RAILWAY TRUCKS LOADED

1928 1929 1930 1931 1932 1933

October 25//?, 1933.

IN the past few weeks the dominant question 
has been that o f the restoration of budgetary 
equilibrium. The Government convoked the 

Chambers on October 17th and presented to 
them a scheme composed mainly o f economies by 
means of reductions in the remuneration of 
officials, by fiscal adjustments, especially the 
substitution of a single tax on petrol for the 
various existing taxes on motor cars, and also by 
measures to prevent fraud in connection with 
declarations o f the value of securities for purposes 
of the general income tax. The Deladier Cabinet 
was defeated on the clause relating to reduction 
of salaries, a fact which will delay the necessary 
steps for reconstruction.

Added to the above problem there are the 
troubles arising in the international political 
sphere owing to the withdrawal o f Germany from 
the League of Nations and the uncertainties 
which continue regarding the monetary policy 
of the United States, in spite of President 
Roosevelt*s recent declarations. Under these 
influences the exchanges have suffered renewed 
disturbance.

The reduction in the gold reserves of the 
Bank of France continues unchecked; compared

with the balance on September ist that of Oct
ober 13th reveals a total reduction o f 278 Mn 
francs. Nevertheless, the ratio to sight obliga
tions is still exceedingly high at 7 9 '6 %*

HANK 01'’ FKANCE. Milliai-d Fniucs.

1931-32

Crolcl ... . • •
’̂oreign A ssets—Bills 

jiml S ight D eposits ... 
D iscounts (commercial)
Advances .............
S inking Fund Bonds ... 
Note Circulation 
D eposits, T reasury and

Sinking Fund 
,, Private 

Ucscrvo Ratio (%)

1952
Ju ly
IStlb

Oct.
14th

Jnn.
13th

82-4 82-7 82-4

6 0 4-7 4-2
3-1 3 0 2 - 8

2 - 8 2 - 8 2 - 6

6 - 6 6 - 6 6-7
81-5 811 830

3-5 3 0 2-5
22-7 22-4 19-3
76-3 7 7 . 4 78-0

1933

811

July
13th

Oct.
13th

81-5 820

3-7 2-4
3-0 3 1
2-7 2 - 8

6 5 6  4
83-2 81-7

2 - 6 3-8
17-9 17-3
785 79-6

Revenue statistics for September show receipts 
of 2,858 Mn. francs compared with 2,500 Mn. 
in September, 1932, and 3,618 in September, 
1931. The yields from monopolies, indirect 
taxation and turnover tax were greater than last 
September, and receipts from inconie tax were 
also greater owing to the tightening up of 
procedure ; the returns for August, though less 
unfavourable than those for July, showed a 
deficit about equal to the average during the first 
seven months o f the year. The yield from
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turnover tax was again below the estimates and 
below the level o f a year before.

The index o f industrial production fell one 
point in August to o f the 1913 level, after 
an uninterrupted upward movement for a year. 
In particular, there was a decline in the metal 
trades, in spite o f the anticipated urgent require
ments o f the home market. There has also been 
a slight reduction in the output o f electricity ; 
pig-iron output was lower in August than Ju ly ; 
coal output likewise, after allowing for the number 
of working days.

niSriU BlTTIOX  o f  SFECI.AB I'KADE. Mn.Fraucs.

Import.s Exports

First 8 mo.s. 1932 1933 1932 1933

C reat B r i t a i n ...............
{Jermany..........................
Belgium & Luxembourg
Switzerland ...............
Ita ly  ...........................
Spam ...........................
U S  4 ̂a  \   ̂ «•*
Brazil ...........................
A rgentina ...............
O ther Countries

1644
2943
1634

402
405
518

1888
368
817

5778

1514
2081
1341
392
411
532

1904
310
448

6008

1350 
1099 
1457 
1038 
417 
263 
597 
75 

207 
252 L

1060
1062
1411
862
321
246
531
126
231

2200
Total Foreign Countries 15947 14941 9024 8050

.\lgeria. Colonies
and P ro tectorates... 3944 4535 3910 3837

T o t a l ............... 1 19891 19476 I1 12934 11887

the first nine months o f 1933 the deficit was over 
8,500 Mn, francs, or 500 Mn. more than in the 
corresponding period o f 1932.

Since the first week of October the number of 
assisted unemployed has resumed its upward 
movement, being 226,600 on September 30th 
and 231,000 on October 14th. Similarly the 
reduction in effective workers in establishments 
with over 100 employees was slightly intensified 
compared with the corresponding month o f last 
year.

There is no great change in the indices of 
railway traffic.

The” terms o f the Budget scheme regarding 
transferable securities, and especially the system 
o f “  Precomte,”  already voted by the Chamber 
before the fall o f the Cabinet, has depressed the 
Bourse, where activity has lessened. The index

INDICES OF SHARE PRICES.
(January , 1931, a5s 100.)

1931-33
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According to the latest customs statistics, the 
value of imports declined again in September, 
but in exports there was a recovery which was 
most conspicuous in manufactures. The adverse 
trade balance was 547 Mn. francs, the lowest 
monthly total recorded since January, 1932. For

A pril ... 104 103 102 108 106 103 i 98 86
Ju ly ... 101 105 90 96 106 75 89 73
O ctober... ... 97 99 73 62 102 59 76 50
January ... 91 95 75 59 105 63 79 48
April ... 89 95 76 60 98 67 76 49
Ju ly ... 91 99 70 60 73 57 72 ‘ 40
O cto b er... ... 96 101 71 60 79 58 69 41
Ja n u a iy ... 90 95 72 62 84 61 72 44
April ... 81 85 69 57 85 55 i 69 37
Jiily ... 79 87 74 59 94 63 ■ 81 46
A ugust ... ... 80 1 89 70 54 89 56 ' 75* 43*

*14th.

1931
Q uarters.

WHOLESALE PRICES.
Average 1901-10=100.

19.S2
Q uarters.

193:)
Q iia rtiis .

% C liangr.

3rd

Food—
Vegetable Food ... 
.\n im al Food 
Sugar, Coffee, Cocoa 

T otal Food ... 
Ma ter ia ls—

.Mineral.s au«I M«‘taU
Pig I i o n ...............
Iron B a r s ..............
Copper ..............
tend  ..............
Coal ...............

Textile.^ ..............
Cotton ...............
Wool ...............
S ilk ..........................

H ides, Skins, 'Fallow
Oils ..............
Alcohol 
Petroleum  ...
Soda C'ompouud.s 
Benzol 
Wood 
Rubber

Total M aterials 
'Fotal Food and M aterials

3rd Qr. 
19.31 to 
3rd Qr. 

19.32.

3rd Qr. 
1932 to 
3rd Or. 

19a3.

* •  D

8
8
4

Jo
7
1
1
1
1
1

6
1
1
1

32
1
1
2
1
1
1

'25
45

671
674
487
635

570
662
493

572
548
479

634
591
479

f>9?. •S44 574

429
425
393
316
484
667

420
474
411
284

232
752
537
742
498
940
968
30

478
8

424 399

417 417
266 217
494 414
667 667

375 544
347 305
330 322
271 236

194 177
691 569
489 489
704 719
477 475
920 910
947 783
26 25

416
612 473

381
350
417
219
414
641

332
323
295
235

173
536
489
727
460
910
637
20

398

612 487 452 423 429 458
599 591 598 607 534 533
494 497 472 465 482 474
585 530 .514 505 483 491

368 356 363 359 393 398
321 299 298 288 29o 313
428 428 428 428 439 444
195 189 182 172 202 199
358 350 335 324 364 361
628 628 628 628 628 528

311 322 310 319 344 1 335
279 339 307 309 358 1 334
263 288 274 27.3 308 1 341
210 197

1
179 160 168 I

s
169

151 147 150 149 152 167
536 520 53U 536 536 589
497 501 492 493 496 493
764 749 740 728 719 718
463 445 445 432 434 . 412
870 877 957 1017 1017 , 1000
664 674 652 606 612 623

16 1 19 19 17 22 27
585 ( 387 587 387 403 1 407
4V5 451 445 41U 439 4M

1 1

-  1.5
—  11 
+  1

-  10 —

— 14
— 24
+  5
— 29
-  29

-  6

— 14
—  2
— 13 
- -  27

— 24
— 25
4-  2
•f 6
— 7
— 15
— 29
— 27
—  14

+
+
4-
+
4-

6
10
5
7

9
5
4
5 
3 
0

4- 4 
1

4- 13 
— II

—  12

3 II
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France] FINANCE PRICES
STOCKS & SHARES.

Index Nob. of Prices of

%
1904-13. I109-5

1913 
1924
1926

I s t  Qr.Av| 
2nd tt tt 
3rd ,, ,, 
4 th  II II

1927
IstQ r.A v] 
2nd 11 II 
3rd „  „
4 lh  I, 1.1

1928 I 
1st Qr.Av 
2nd II II 
3rd  II II 
4 t h  II II

1929
IstQ r.A v l 
2nd II It 
3rd ,, II 
4 th  II II

1980
1st Qr.Avl 
2nd II II
3rd I, II 

O CT. .. 
NOV . . 
D E C . .

1981 
JA N . .. 
F E B . .. 
M A U ... 
A PR . .. 
MAY .. 
J U N E ,

100 
60

pi
5 « 0

4 .

i s d

!d
©

CO Q

% %  1
T07-0 1 7'9
; 100 100
! 67 105

1 56 78
' 54 81

54 113
61 108

1
1

69 107
74 117
76 110
76 109

79 139
84 186

' i 88 213
1 i 87 254

• ; 84 309
> 86 284

EXCHANGE

Monthly
Averages.

a cn O

Mn.f.
18411
160
658

DANK OP FRANCE. WHOLKSALE.

Current Accounts.
Sum of Debits 
and Credits,

(A

i Index Nos. 
for

V

RETAIL

327
649
237
433

179
200
200
204

439
791
413
862

409
476
481
461

616

284
256
227
258

248
351
343
351

772
777
726

1309

276
366
364
375

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

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

513
527
554
540

794
897
881
938

937

123- 4
124- 0 
124-0 
124-0

25-5 I 527 
25-5 525
25-62 534 
25-44 555

695
805
650
793

124-02 25-43 584 
124-06 25-40 596 
124-19 25-57 608 
124-12 25-59 616

100
102
102
103
102
101

JU L Y ... 
A U G . . . . I  

8 E P T ..  
OCT. ... 
N O V .... 
D EC . ... 

1982
J A N ......
F E B . ... 
M A R .... 
A P R IL  
MAY ... 
JU N E  ..

298
270

397
360
360
341

1089
1240
1028
1737

395
412
461
459

281
269
234
204
194
167

350
338
320
299
291
276

2509
1561
1073
3650
1134
2311

452
499
473
480
380
425

286
287
281
277
261
267

484
4228
1304
1163
1457
1619

424
394
411
441
430
489

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

1933 
JA N . ... 
F E B . ... 
M A R .... 
A PR IL  
M A Y .... 
JU N E  ..

JU L Y .. 
A U G ... 
S E P T .. 
OC‘T. ..

251
250
218
192
187
169

1002
351
341

3545
631
313

193
224
208
186
163
173

370
815
341

1705
560
223

186
193
191
180
190
196

211
328
197
588
621
177

189
185
183
182
189
190

192
192
189
185

234
383
596

419
324
352
385
253
283

839
1219
816
941

1170
1314
1425
1527

Mn.f.
552
569

2135

2898
2742
3176
3991

per 
kilo 

%1 OOOf
3-2I3A4 
4 I 3-44 
6 112-82

05

1270
1316
1143
1357

4911 
8542 

111808 
10622

6 118-77 
I 2-70

7 -5125-53
7'5119-69

per 
kilo 

^
■ 99 I 92 
102 
434

Index Nob. 
(Paris) 

for
CO

03

% I %

616
735
802
575

100
486

5-5116-78 498
5-0|l6 98 ! 505 

17-11 
17-48

492
508

124-19 25-80 629 
124-11 25-59 633 
123-88 25-55 650 
123-87 25-4li 668

960
884
840
948

1297
1409
1487
1545

8754
7953
7229
9997

tl
f *

17-08
16- 98
17- 01 
17-08

124-14
123-94
123-76
123-851
123-65
123-60

25-51
25-49
25-43
25.49
25-46
25-45

695
714
728
740
747
753

921
1006
839
925
822
908

125-83
123- 95
124- 13 
124-29 
124-35 
124-24

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

777
772
778 
787
773 
770

843
830
826
820
828
860

1458
1533
1494
1652

112025 
12272 
11888 
111956

505
518
505
510

495
478
463
438

631
690
795
684

629
627
610
593

611
625
618
620

1507
1505
1472
1606
1681
1637

,10467 
9944 

11986 
114078 
Il5785 
17122

393
352
313
320
315
290

634
618
601
581

282
258
316
298
281
288

259
244
244
264
276
314

321
284
308
283
342
308

342
288
316

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

87-361
87-80
92- 12 
95-18
93- 16 
92-68

25-45
25-39
25-43
25-36
25-33
25-40

840
834
826
818
817
817

90-62
88-77
88-59
86-67
83-60
83-99

86 12 
87-30 
87-48 
87-25
85- 54
86-  10

85-17
83-87
80-36
80-12

25-50
25-52
25-52
25-48
25-51
25-62

815
808
807
811
823
820

25-62
25-49
25-40
24-36
21-70
20-77

836
839 
855 
846
840 
830

877
889

1096
1012
1064
815

832
820
694
663
721
686

620
597
629
729
641
781

695
806

Scr
discoii

1478
1414
1260
1480
1373
1385

18434
19733
120122
19510
120217
21368

1451
1316
1467
1556
1343
1372

1178
1079
1093
1088
1067
1120

260
240
240
255
255
245

19616 , „  
25086 
26184 I „
26808 I2-6I
28823 , II 
29340 ! I,

1093
1004
1074
1261
1208
1228

1078
1063

>es
tinned

18-251 832 
18-62 822 
17-23 814 
I 7 -13I 817

27124
27232
26630
273C4
25100
26728

255
250
255
270
320
270

275 
268 

i 260
248 
248 
248

658
539
529
507
492
485

545
613
708
658

629
627
579
545

582
612
600
600

619
615
585
564

100
520

707
757
872
713

100*1 loot
380 369

491
523
584
617

451
485
539
545

635
632
642
637

586
583
543
514

524
525 
507 
498

639
641
639
641

525
545
544
582

507
519
519
531

482 
480 
480
483 
468 
466

455
444
426
413
407
403

537
532
551
536
526
535

543
540
548
559
545
539

526
512
492
469
465
472

25399
24723
25916
25080
22751
24115

21411
20623
19511
L9390
L9230
19956

238
268
253
248
243
228

19913
19391
20059
19487

228
233
243
243
258
263

243 
243 
238 
233

i 484 
495 
505 
508 
510 
490

394
384 
387
385 
382 
380

380
380
375
375
372
386

387
384
377

481
446 
445 
444
447 
439

441
441
425
421
403
425

426
426
417

651
626
618
599

603
622
605
615

547
556
555
565

581
549
516
488
468
449

599
590
621
637
647
649

565
572
592

597

437
437
429
425
410
410

649
650 
647 
641 
634 
632

590

589

402
393
377
371
363
351

615
595
588
571
555
557

565

531

343
346
348
343
335
327

561 
565 
664 
586
562 
548

534

535

534
511
502
501
510
505

517

516

336
336
338
341
351
559

359
355
347

504
506
495
487
479
476

523

516

467
475
481

516

'1 1907-13.
FINANCE

*  J u l y ,  1 9 1 4 . I Includ ing  S ink ing  Fund .since 1928. S 1st Q r.,1914.

Value o f Stocks 
C learing House 
Excbangos.
Bank of France. 

PRICES. 
Wholesale.— 
Reta il.—

and Shares 
Returns.—

Index numbers for ond of month. latest month provisional for l')th. ,
Total clearings during the month at the Bankers' Clearing House of laris.
Monthly average of daily rates In Paris.
Middle of month, except Debits and Credits, which are based upon dally averages.
Index calculated by the Statistlquc Gendrale de la Prance (or 46 commodities at the 
Indei for Paris calculated (1) for 18 commodities by the Statist que GAnirale during the
commodity a weight corresponding to the^consumption • '2) for all expenses ol a
working-class home according to the Paris Commission on the Cost of uivmg*

¥ ^

•p.>'

♦941
4864
4959
5014

4424 
4615
m  
4775

4323
4452
4147
4893

1918 
1M4
1926

litQ r.A '
2d<1|, (•
.Sfln ••
4 tb „  II

1927
lilQ f-A '
i2od|, II
5 rf II II 
4tb !■ II 

1923
lifQr.A»

'2ii<I IIII
[3r4 IIII
'4tb IIII

1929
litQ r.A ?

|2ad IIII
13r4 „ II 

1111
1990

lU tQ r.A  
l2nd II .
3rd ,, II 
O C T .... 
N O V .... 
D E C ....

1991 
J A N .... 
P B B ,... 
MAR.
A P filL .1 3902 
MAV. . .  3575 
J E N S ..  3915

5090
5124
4440
4T15

461̂
4211
413;
452
425
433

361
406i
392

J17LV.. 3636 
A PG ... 3190 

BPS'.. 3346 
o c r . .. 3128

... 2891
1>BC.... 2807 

1932
JAN..... 2541P E B ..J 259 9

2618

m i } 2602
J f L Y ..
ADO
sept:
OCT. 
NOV ■■
dec::::
TJ a x
m ' "

Ma r .;;
A P R I L '
Ma ?
JUNE';;

238!
221(
2221
242;
2531
269̂

2S5(
2651
2601
242]
246{
240!

2̂
2132
‘ It

,  fJ'FPinj
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17
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16
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IRADE, OUTPUT, TRANSPORT EMPLOYMENT.
[France

IMPORTS. EXPORTS.* OUTPUT. SHIPPING.

KlD.f.i Md. I . i Mn.f.
1904-13 

1918 
1924 
1926

lotQr.Av 
2nd,, „ 
3rd ,, ,, 
4 th , ,  „  

1627
lstQr.A> 
2nd,, ,,
3rd ,, ,, 
4th „ „ 

1938
l«t Qr.Av 
2nd ,, ,, 
3rd ,, ,, 
4th „ „  

1929
1st Qr.Av 
2nd „  „ 
3rd „ „ 
4th ,, 

1980 
1st Qr.Ay 
2nd „  „ 
3rd ,, 
OCT. ... 
N O V .... 
D E C . ...

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

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

1932
JA N.....
FE B .. . .  
MAR... 
APRIL. 
MAY . 
JU N E . .

JULY .. 
A U G .. .  
SEPT.. 
OCT. ... 
NOV.... 
DEC... .

1933 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY ... 
JU N E..

JULY .. 
AUG.... 
SEPT...

641
702

3344

4941
4864
4959
5074

4424
4615
3804
4775

4323
4452
4147
4893

5090
5124
4440
4775

4672
4278
4131
4520
4250
4330

3817
4065
3929
3902
3575
3915

3636
3190
3346
3128
2891
2807

2341
2399
2618
2837
2482
2602

2389 
2274 
2228 
2423 
2538 
2695

2550 
2655 
2605 
2427 
2465 
2404

2221 
2150 
2132

105 
153 
742

877
863

1062
1057

1255
1189
1072
1109

962
915

1035
1271

333 
411 

2178

3444 
3339 
3216 
3457

2730 
2903 
2279 
3152

2800 
2905 ! 
2445 
2847 '

1174 3178 
1163 3104 
1029 2577 
1027 ' 2861

866
809

1018
1313
1214
1211

1074
1151
1171
1263
1125
1283

1360
1203
1219
1196
1014
938

762
809
892
976
909 

1011

972
963
796
838
970

1060

878
910 
878 
814 
894 
796

742
673
716

2821 
2530 
2201 
2209 
2187 ; 
2244 ,

I

1970 
2049 
1914 
1810 
1701 
1800

1534
1313
1436
1199
1164
1148

1077
1050
1153
1309
1131
1120

991
930

1017
1135
1139
1180

1252
1313
1264
1158
1122
1203

1080
1082
1061

M n.f.l Mn.f. 
103 
138 
424

620 
662 
681 
561

439 
523 
452 
513

561 
632 
667 
776

738 
856 
834 
887

985 
939 
912 
998 
849 
875

773 
865 
844 
829 
749 
832

502
540
573
552
442
471

426
381
415
450
429
455

420
432
463
455
449
405

399
395
355

Mn.f.
474 
573 

3454

4413 
4496 
5328 
5609

4667 
4318 
4144 
4980

4253 
4163 
4101 
4599

4000 
4243 
4098 
4350

3897 
3658 
3332 
3503 
3441 
3227

2574 
2757 
3076 
2877 
2438 
2513

2420 
2316 
2435 
2535 
2385 
2097

1806 
1769 
1720 
1742 
1471 
1577

1428
1424
1626
1702
1729
1699

1509 !
1541 ‘
1518
1502
1479
1428

1471
1440
1584

371
362
433
525

399
409
408
580

531
523 
448 
578

474
524 
465 
562

534
517
436
464
504
453

381
296
334
380
390
329

273
243
252
246 
218 
243

195
192
247 
250 
294 
271

174
189
194

Weight
of Coal Pig I Steel.

Ira- Ex- (excl. 
ports, ports. Sdar).

Mn.f. Mn.f. iMn. Metr.Tne. 000 Metric Tons.
135
155
878

1263
1251
1416
1627

1160
1342
1295
1499

1119
1035
1016
1159

1041
1078
1044
1025

919
864
773
771
825
723

613
681
734
670
605
593

545
516
551
570
599
501

435
437
408
429
330
367

316
312
347
400
398
371

369
368 
379 
360 
392 
375

424
378
417

274
318

1994

2779
2882
3479
3457

2808
2566
2745
2901

2602
2605
2607
2863

2485
2641
2591
2765

2443
2276
2123
2288
2112
2051

1626
1731
2000
1789
1512
1506

1494
1504
1550
1585
1396
1264

1098
1089
1060
1067
925
967

917
920

1032
1062
1037
1057

928
988
948
951
897
872

873 
8/3 
973

2- 89
3- 68
4- 71

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
5 10 
5T1 
5T7

5 09
5- 06 
5-02 
5-30 
4-92 
501

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- 73
4- 05
4- 22
5- 79 
4-34

3 8 0
3-94
3-75
3-95
3- 99
4- 35

3- 82 
4 07
4- 34 
4-06 
4-36 
4-01

4-03
3-90
3-92

• Import figures are based upon declared values.
New Series.

1-24
1- 84
2- 45

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

2- 93
3- 13 
3-25 
3-34

3-30
3-43
3-65
3-31

3-13
535
3-52
3-34

3-16 
3-02 
3-11 
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

1-81
1- 58
2 -  20 
2T1 
2-04 
203

1-88
1- 99
2-  01 
2-07 
2-21 
2T2

207
207
2-17

3346
3720
3667

4213.
4109
4292
4527

4538
4276
4209
4233

4328
4196
4237
4361

4360
4409
4534 
4608

4687
4370 
4466 
4684 
4290
4371

4543
4244
4535 
4203 
4014 
4103

4037
3933
4074
4336
4076
3920

3750
3738
3789
3794
3694
3772

729
3802
3831
4000
4074
4196

3996 
3884 
4106 
3728 
3877 
3830

3745 
3810 
3872

540
756
638

747
776
797
811

774 
772 
768 
784

817
849
842
863

855
878
874
875

863
865
835
827
781
806

801
726
775 
739 
724 
691

680
680
656
637
567
543

490
458 
471 
460
459 
452

465
456 
445
457
458 
488

488
452
525
516
555
551

570
564
538

374
581
575

672
681
709
732

668
688
688
713

764
776
767
821

795
808
800
815

807
798
776
797
705
766

746
693
722
675
674
650

650
644
655
626
538
535

469
463
464 
457 
445 
468

465 
473 
455
468
469 
509

505
495
586
554
592
585

581
565
551

RAILWAYS EMP’T
Tonnage of 
Ships with 
Cargoes. ’A W

Mn.
Tons
2-24
2- 87
3- 55

3'35
3-77
3-75
3-84

3- 67
4- 34 
4-23 
4-11

3- 79
4- 52 
4-67 
4-48

4- 21
5- 06 
5-19
4- 91

4 55
5- 42
5- 19
6- 25
3- 90 
6-36

4- 16 
4-01
4- 29
5- 12 
5-53 
5-37

5T7 
5-25 
4-86 
5T0 
4 03 
4-79

3-74
3-75
3- 98
4- 30 
4-69
4- 54

5- 16 
4-68 
4-71 
4-93 
4-06 
4-08

3-65
3- 86
4- 40 
4-31 
4-77 
4-97

4-72
4-65
5T4

Mn.
Tons

Mn. 
Tons

>» ^
£fi « “5 >•

9) W.5
i a '3

T71
2T7
2-72

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

2- 92
3- 73 
3-73 
3-60

3- 37
4- 10 
4 00 
3-99

3- 60
4- 36 
4-36 
4-08

3- 71
4- 55 
4-67 
4-35
3- 90
4- 06

3-24
3-33
3- 46
4- 46 
4-56 
4-59

4- 40
5- 70 
3-07 
4T1 
3-69 
3'66

3-14
3T2
3-42
3- 25
4- 21
3- 91

4 11 
393
4- 60 
3-98 
3-56 
3-37

2- 96
3- 19 
3-63
3- 59
4- 13 
4-16

406
3- 95
4- 41

t9-02 
10-5 
9-19

8- 4 
10-2 
10-3 
10-1

9- 4 
10-8 
10-8 
10-9

10*5 
12-1
12- 9 
12 6

8-49
14-33
13- 93 
1308

12.82
13-46
13-67

13-22

13-18

lO-l

8

11-6

13-3

190
210
253
258

212
230 
242 
238

225
256 
276
271

251
272 
293 
279

258
273 
292 
292 
268
257

231 
240 
246 
255 
251 
257

266
270
278
204
234
228

193
199
215
211
209
220

224 
227 
231
225 
204 
209

179
190
196
203
201
207

211
213
218

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

51- 7 
5TS
50- 1
55- 5

54- 4
52- 6
53- 0
56- 6

52-9
55- 5
54- 4 
581

55- 9 
54-0
51- 3
56- 5 
54-3
52- 8

m
50- 4 
61-6 
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
47- 2

440
43-4
42- 4
45- 4
46- 5 
44 0

38-5 
41 6 
42-8
40- 6 
40-8 
400

38-3
380

Nos. found 
work as % 

of those not 
found work.

a 5 oT.u O

M'l.f. 000. %

53-2 I 286

239
313
361
176

78
188
328
243

233
322
372
248

Export figures declared values since 1927, previously based on o0icial values.
i Quarterly Totals.

TRANSPORT.

Trucks!—D ^r” avera"l**iiVimber'foaded^ elcareil (with cargoes) during the month.
EMPLOYMENT. piincipal railways (ineliiiling State railways hut not including those in Alsace-Lorrainei.

applicants obtaining work through the public labour exchanges during ths month, as a peroentjige of those still'iiot placed.

178

136
188
222
99

121
184
230
143

t  * I

>  ♦
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A
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France]
of 300 variable dividend shares receded from 240 
on September 30th to 227 on October 21st. 
Rentes, which were previously fairly firm, have
also fallen in the last fortnight.

Last week a slight recovery in outside discount
rates was recorded, although short-term money 
is still abundant.

The general index o f wholesale prices, which 
declined during September, has been relatively 
stable in October; this stability applies to both 
agricultural produce and raw materials.

Owing to seasonal causes the retail index 
(13 items, Paris) rose again from 475 in August

to 481 in September ; though this is 4̂ 0 lower 
than in September, 1932.

During September the transfer of funds 
between the ordinary savings banks and the 
Deposit Bank yielded an excess of deposits 
amounting to 83 Mn. francs., or 47 Mn. more 
than in the previous month and 10 Mn. less than 
in September, 1932.

The total of bonds issued by companies again 
rose, from 338 Mn. in August to 563 Mn. in 
September, but the issues o f shares notified in 
the Bulletin des Annonces legales amounted to only 
33 Mn., compared with 45 Mn. in August.

GERMANY.

REVIEW OF THE TH IRD QUARTER.

November 15/, 1933.

IN view of the repeated lack o f co-ordination 
in the past between the Government and the 
Reichsbank on the matter o f credit policy 

and also in financial policy between the 
various branches of the credit system, a 
commission was appointed to investigate the 
problem of banking reform. The results of 
this inquiry will be of decisive importance for 
the future measures of the Government in 
respect of banking policy : in particular the 
question will be decided as to what proportions 
of loanable resources shall be allocated between 
public and private uses. That the Government 
will in future be intimately concerned with the 
money and capital markets is shown by the 
measures resolved upon in consultation with the 
General Council for Trade and Industry. It is 
hoped by the new plan to overcome the prevailing 
stringency of the money market and gradually 
bring down the high rates now acting as a check to 
enterprise. In future the Reichsbank will

regulate the money market by an “  open market 
policy,”  especially by the purchase and sale of 
bonds. This necessitates an amendment of the 
Bank Act and in addition the consent of the 
Bank of International Settlements, since under 
the present regulations the Bank cannot purchase 
for its own account any obligations o f the Reich,
provinces or communes.

Another measure towards the reconstruction 
of the capital market is the law concerning 
communal indebtedness. The debts of the 
communes, in particular the short-term debts, 
which amount to about 2,000 Mn. marks, are a 
standing source of trouble in the capital market. 
It would be difficult to exaggerate the disturbance 
caused to the bond market by these debts, apart 
from their indirect effect in repressing the con
fidence in fixed interest securities which is 
essential to industry. Unless this confidence is 
restored it will be impossible to raise bond 
prices to a level which will bring the long-teim 
yield into relation with short-term rates. The

'U ' *

Th 
of tht 
operati 
resultei 
reserv'e

I



< 'J

-er

U

scheme of financial reform provides for con
version in the case of internal holders into a 
4»o security with a 3%  redemption fund operating 
from October, 1936. As additional security the 
Reich will guarantee interest payments in case 
of default. Acceptance of the scheme is not 
compulsory, but in that event no claims can be 
made against the communes for the next five 
years.

Fixed interest securities were weak during the 
quarter, especially in September, but the an
nouncement of the new scheme resulted in a 
considerable hardening of prices. No new 
municipal loans can be issued at a rate exceeding 

An important provision relating to the 
conversion loan is that it can be brought into 
future balance sheets at its par value.

Of fundamentally greater importance is the 
regulation which renders the farmers independent 
of the ordinary price mechanism by giving them, 
for example, fixed prices for wheat and rye. 
According to the press reports, prices for the 
current crop year have been fixed as follows :—

pfi* 'I\m
1933— ( 

Xov<*in\uT
Di'i'cinluT

1934— January  
Februaiy 
March 
April 
Mav

4

Jum*

W licat
182
183
184 
186 
187i 
189 
191 
195 
195

IS

The transfer moratorium declared at the end 
of the previous quarter, together with the 
operation of the law against “  economic treason,”  
resulted in an increase of the Reichsbank’s 
reserves. The rise o f a few points in the note 
cover percentage still leaves the proportion very 
low, particularly if all forms of currency are 
taken into account. The movement in com
modity prices during the quarter was irregular. 
Whilst the sensitive index declined by 4%, the 
general wholesale index rose by i|% . The 
largest increase was in the agricultural group, 
which rose by more than 5  ̂0. The cost of living 
showed no important change.

Production in the heavy industries continued 
to increase during the third quarter, as is shown 
by the monthly figures of crude iron and steel 
output and the number of furnaces in blast. 
The leather, boot and shoe, textile and chemical 
industries also show improvement, although in 
the last case only in respect of internal business. 
The output of coal was 15%  higher than in the 
third quarter of 1932, the production of coke in 
the Ruhr district was 20% higher, and the figures 
for waggon loadings on the railways were 5‘’ o

[Germany
higher. The greatest improvement is in the 
automobile industry. The registrations of 
passenger cars are twice those of last year and 
back to the level o f 1930. Registrations of lorries 
are 50% higher than last year’s total.

External trade (merchandise only) in the 
third quarter produced an export surplus of 
187 Mn. marks compared with one of 245 Mn. 
in the corresponding period of the previous year. 
Imports were in comparison down by only 13 Mn. 
whilst exports declined by 73 Mn. In the case of 
imports, raw materials increased in value while 
foodstuffs declined.

The law passed in July relative to the taxation 
of the large and chain stores reflected the wishes 
of the smaller retailers, although it did not 
completely meet the demands of this group. 
This could not be expected in view of the 
considerable interests associated with the large 
establishments. Apart from the creditors and 
the banks, an employment personnel o f nearly 
a quarter of a million is involved. It cannot 
be presumed that so large a number could be 
absorbed by small undertakings in a short time. 
Nevertheless even the modified measures against 
the stores led to a large decline in their turnover. 
The largest decline was in the foodstuffs depart
ments and the next largest in clothing. It is 
possible that the moderating measures o f the 
Government may bring about a corresponding 
modification in the attitude of the public and that 
turnover will recover from the setback caused both 
by official measures and by public opinion.

The figures for building permits indicate that 
the favourable development in the building 
industry continued in the third quarter. An 
important feature of this development is the 
conversion of large dwelling houses into small 
residences. Since the new economic plan pro
vides for the allocation of an additional 500 Mn. 
marks for house-building, no set-back in building, 
apart from seasonal movements, is to be expected. 
The 500 Mn. marks will be allocated in various 
ways. In the case of house repairs the owner 
will be reimbursed to the extent o f one-fifth of 
the expenditure. In the case of reconstruction 
for the purpose of converting premises into 
separate dwellings one-half of the cost will be 
covered by subsidy. On the other hand tax 
certificates will no longer be issued after 
October ist, since these only proved of indirect 
value to industry and only when property owners 
utilised them for repairs and improvements.

Credit conditions showed no change during 
the quarter, since the position at the end of the 
second quarter was already favourable. The
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vu: 
Ti

sir

f  ̂  I

.n

i t

Germany] FINANCE, PRICES and WAGES.
STOCKS A  SHARES BANKING.

c ap i ta l  
Issues by Rcichsbank.

Mks.
Mn.

O

Note Circulation,

I

fiS

Fra-Wai
ATerage

1996
1st Qr.At
2nd „
3rd fi M 
4th ,,

1997
IstQr.Av. 
2nd 1 1  <1  

3rd ,, II 
4th ,,

1998 
latOr.Av. 
2nd 
3rd 
4th ,,

1996
IstQr.Av 
2nd II .. 
3rd ,, ,, 
4th I, .1 

1980
1st Qr.Av 
2nd ,,
3rd a. «. 

OOT... 
N.)V...
i m \ . .

1931 
JAN.... 
FKB. .. 
31 .k K. 
A l'K ... 
iMAY... 
J UNE

62 4 
97 1 

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 
89-0 
13 1

143-1
138-4
134-1
119-9

JU L Y  
AUO... 
SEPT.. 
OCT...  
NOV... 
DEC... 
1989 

.IAN ... 
F E B .. .  
MAR. . 
APR. .. 
MAY... 
JU N E

119- 9
120-  1 
105-2
95-8
92-3
87-3

81-8
85-6
91- 1
92- 4 
85-0 
75-9

56-8

J  U L Y 
AUG... 
s E P r ..  
OCT... 
NOV... 
DEH... 
1983 

JAN ... 
FEB ... 
M AH.. 
A P R . .. 
MAY.. 
JU N E
JU LY  
AUG... 
SEPT. 
O C T . .. 
NOV...

49- 6
50- 6 
49-7
49-9
52-2
590
57- 2
58- 2 
61-8

64-6
64-8
70- 3
72- 8
73- 3
71- 6
68-5 
66 2 
625

22-1
31-3
33.8
24-7

116-6
22-4
10-3
16-0

19-5
47-1
93-0
38-6
30-3
11-6

3-3
15-6
58-9

Mks Mks. Mks. Marks Mks. MkHs Mks. to 1A/
Mn. Mu. Mn._ Mn. 000 Mn. ̂ * *  * Mn.__1 1 s %

Aug., I •July,
1914 1914

6100 4500 4 2 3-15

36-8 4158 869 2877 4-94 2330 4-2 8 1
3J7-9 4527 814 2978 508 2237 4-2 5*6
282-4 4769 1 712 3194 5-35 2176 4-2 6-2
195-7 5504 744 3479 5-57 2193 4-203

s

6‘3

195-4 6250 732 3488 6-47 42l3t 4-214 6'4
1537 11 8285 675 3737 5-70 4400 4219 7-0
104-2 ' 8664 670 4015 5-96 4331 4-210 7-25
140-9 9381 620 4327 6-14 7947* 4191 7-4

64-2 9728 560 4314 603 7821 4-192 7-4
138-4 10115 517 4627 6-22 7896 4 179

-  ^  ^ 1 8 0
127 6 9968 532 4691 6 40 7922 4190 8-0
249-8 10523 534 4775 6-49 8130 4-196 7-9

120-3 10571 509 4610 6-31 8616 4 209 6-8
95-8 11020 641 4692 6-37 9155 4-210 8*2
68-2 10365 498 4846 6-49 9389 4-199 8-25
81-9 10119 450 4931 6-58 9582 4 184 8-3

67-5 9829 601 4727 6-23 94 m 4-187 7-7
53-2 9988 577 4720 6-25 10129 4-189 5-38
72-2 10183 409 4696 6-26 10969 4-189 5-0
98-6 11212 355 4674 6-28 10940 4-202 5 0

— — 1

30-2 8684 282 4601 6-19 11454 4-197 6-0
36-1 9447 301 4778 6-38 11295 4-195 6-25

99-8 9588 323 4303 5-96 11251 4 198 6 0
117-4 7962 250 4428 6-02 11172 4-206 6-0
12-4 8882 268 4456 605 11283 4-206 6-25
14-5 8969 313 4340 5-92 11350 4-200 6-0 1
69-8 , 8607 279 4299 i 5-86 11494 4-200 6-0
53-4 '10324 324 4295 1 5-96 11539 4-211 5-6
35-4 4554 307 4554 6-14 11443 4-213 8*25
12-7 4310 526 4384 6-04 11323 4 213

322-6 6214 393 4609 6-30 11709 4-213 110
7-4 5868 551 4746 6-48 11743 4-213 10-0

27-8 4760 407 4641 6-39 11638 4-213 9 0
45-4 5803 434 4756 6-64 11707 4-213 9-0

18-4 , 5022 384 4107 6-28 11625 4-213 7-5
5-2 4317 371 4268 6-22 11623 4-213 7-5

10-3 ' 5367 344 4231 6-22 11426 4-213 8 0
68-0 4649 384 4128 6-16 11579 4-213 6-75
6 9 4085 354 3960 6-96 11758 4-213 5-76
5-3 5D1J 380 3984 6-03 11756 4-213 5-75

19-6 4288 339 3967 6-02 11759 4-213 5-5
15.6 4035 339 3817 5-86 11743 4-213 5-75
23-2 5062 413 3754 5-86 11541 4-213 5-88
10-2 4642 557 3620 5-71 11537 4-213 5-0
30-8 4033 358 3531 5-60 11570 4-213 4-88
10-1 4808 354 3560 5-61 11546 4-213 4-81

16-2 4636 353 3338 5-34 11604 4-213 4-88
70-1 3589 , 355 3356 5-41 11671 4-213 4-76
12-3 4551 ' 360 3520 5-61 11646 4-213 4-94
111 4144 .358 3538 5-62 11796 4-198 5 0
291 4122 400 3469 5-48 11744 3-59 4-94
10-8 4606 367 3481 5-52 11761 3-53 4-88
3-5 4272 357 ' 3492 5-53 11782 3-18 4-88

34-7 4159 353 3521 5-57 11646 3.15 4-75
9 1 4.436 389 3624 5.73 11591 2-93 4-94

4576 391 3571 2-72 5-0
2-75 4-62

WHOLESALE.

u

C/3

Mks

>> o P 
s S ^s  o ^

Mks. 
per

j ) .  Kg. Im .T oh

Index Nos. of 
Prions of

%

815 81-0

1987
1087
554
464

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

608
437
398
546

78 9 
78-3
77- 5
78- 8

752
669
579
681

79-0
81-3
81-6
79-8

846
845
747
815

78-6
75-8
72-5
68-9

1117
974
849 
845 
829
850

61-6
57-1
48- 4
49- 4 
49-9 
49-6

100

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

138 5 
138-1 
137-7 
136-9

100

134-4
132-3
134-0
1368

131-2 
135-1 
136 1 
131-7

133 1 
125-9 
132-5 
128-8

1085
1065
1210
972
956

1034

115-9 
110 8 
115-0
109- 3 
112-0
110- 4

135- 5
136- 7
138- 3
139- 8

138-3 
140 6 
140-9 
140-2

159-4
135-9
1381
135-7

106-7
105- 9
106- 7
108- 3
109- 2
107- 3

1013
1065
1341
1435
1215
1178

39-2
41- 0 
45-0
42- 5

1128
1091
975
929
739
704

44-2
43- 2
44- 5 
43-2 
40-2 
40-5

629
499
480
459
449
521

39-0
39-0
41-0
39-7
38-5
36-7

539
475
467
373
394
264

35-1
37- 0
38- 0 
38-2 
44-0 
44 1

262
255
218

42-5
40-5
39-0
38-9
38-4

105-4 
103-4 
101-1 
98 5 
98-5 
94-5

129-4
125-6
124-5
120-0
120-5
117-9

92- 1 
94-6 
96-5 
94-7
93- 4 
92-1
92-5
91-0
89-0
88-0
87-8
84-4

80- 9 
82-2 
82-5
81- 8
84- 2
85- 1

115-6
114-0
114-3
113-8
113-5
112-2

112-3
110-8
108-8
106-7
106-6
103-6

100-7
100
100-1
98-5
97-7
96-0
95-8
95-0
95-3
94-6
94-1
92-5

86-6
87-7
89-9

91-2
91-2
91- 2 
907
92- 3 
929
93- 7
94- 2
94- 8
95- 9

RETAIL.

Index Nos. of 
Prices of

REAL
WAGES,

100

145 0
146- 9
147- 9 
150-7

150-7
150-9
152-8
152-4

Jan.,

154 6
153- 5
154- 0 
153-0

150-2 
147-2 
148 3 
145-4 
143-5 
141-6

140-4
158-8
137-7
137-2
137-3
157-8
137-4 
134-9 
134-0 
133 1 
131-9 
130-4

124-5
122-3
122-4
121-7
12L-1
121-4
121-5
1203
119-5
119-0
118-8
118-4

117- 4 
116-9 
116-6 
116-6
118- 2 
118-8
118- 7 
118 4
119- 0

1914 1913
100 100

129 1 105
129 ' 104
132 1 102
134 i 102

136 101
140 104
140 104
142 : 103

144 103
144 106
144 :: 106
146 : 100

117 1 107
Its  ; 10 J
147 ! 110
148 '1 111

146 . 113
145 1, 116
146 115

117
140 , 119

1201
159 : 120

1  121
137 ' 121

119
135 117

117
136 117

119
134 120

120
129 120

120

121 113
115

119 115
115

119 112
112

120 111
112

117 112
112

116 112
112

114 5 1129
115-2

113 5 112-7
112-5

Including Redemption Ix)nn and New 1927 Loan. •Redeiuptlon loan debt subsequently included at redenipiion value,
Includes Hevag Flotiitioii. X  Base 1U24-C average.

Stiines previous nominal quotations.

FINANCE 
Share Index

Cap ita l Istuea.— 
R e iohsbank- C lea rings 

Outside Deposits. 
Note C ircu la tion .
State Debt. —
New York Exehanie —

Index Kunibcrs for middle of month. Based on 
1924-6 average. Wirtschaft nnd Htatistik.

Wirischaft und Htatistik.
Wirtschaft und Htatistik.
Second week of monili.
End of month.

PRICES.
Wholesale - 

S ilv e r .—
Pig Iron.—
Food and All Items.

Retail
Reiohs Index 
Elsas Index.

I  » ft WAQES
iHt montli.

M onth ly  average .  \ \  i r tschaf l  uiid StaUbUk.
Htatistisohes R e lchsa iu t  In d ex  -  ^

m o n th  and  m iddle  of m o n th  •‘espactively. 
F o r  m idd le  of inon . Eildlenat des statistisohen

Reichsamte;: .  . , ,
In c lu d es  clothing. F o r  1st of m onth .  Indexxiffern  

fiber d ie  Kosten  de r  Lehensholtung .
W irtachafe und  Sta t is t lk .  W eigh ted  average for 

skilled worker* in 12 occupations.  Average 
for m onth .  Hosed on hourly wages from 11131. 
previonuly on weekly warM*

. *i .

r

1926
lit 6r.
2pd Qr- Â'
JrdQr. Â -
Ith Qr- A’ 

1937
lit Ur. Av- 

iQr-'2nd

607*

.4v
3r-i 9^- Â  
*th Qr. A’̂

1938
lit Qr- Â  
2nd Qr. Â  
3r.lQ r.ir
4th Qr.Ar.

1939
lit Qr. Av. 
2nd gr. Av.| 
3rd Qr. At. 
Rh Qr. At 

1930 
l i t  Qr. At. 
M Q i .A t ., 
SrdQr.AT.
OCT.......
NOV......
DEC. .

1931 
JAN. . 
FEB. . 
MAH. . 
APJUL 
MAT 
JUNE
JFLV 
AUG. 
SEPT. 
OCT..., 
NOV. . 
DEC. .

1933 
JAN.... 
FEB. . 
Ma r . ,
A P R I L :
may . .

JV'NE..:.

JULY 
ACl}

OCT.
N ov.
'>Kc. :::;j
, 1933
J.̂ N,
PEB. ....
Ma r . . . . . ,
Ai'lilL.....
May

JULY
m . .....
S B p j- .....
I  W l - n  ‘ ............0('T •*»

Notes
imjob

Vaio



^  fl

V

K
o«.o7

C x«5

X
ŝn.,

1914
100 1913

100

f. , 101
JJ
m1<2 103

<7 107
15 iOJ 
»7 110
40 ' 111

40 115
145 , 116
146 1 115 

I 117
140 119

120

159

137

135

156

134

129

121

119

119

120 

117 I 

116

«i i5! 
««; 15!

jiqootitio®*-

Pro- W ar 
Average 

1026
1st Or. Av 
2nd Qr. Av. 
3rdQ r. Av. 
Uh Qr. Av.

1927
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. A^. 
4th Qr. Av.

1928
U t Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1929
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1930
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av.
OCT........
NOV........
DEC........

1931
JA N ........
FE B ........
MAR........
APRIL . 
MAY .... 
J U N E .....
JU LY  .....
AUG........
S E P T .......
O C T.........
NOV.........
DEC.........

1932
JAN*.........
FEB.........
MAR........
APRIL . 
MAY .... 
JU N E ....

JULY . 
AUG .. 
SHPT. . 
OCT. . 
NOV.... 
DEC. ..

1933 
JAN.  . 
FEB. . 
MAR. . 
APRIL 
MAY ... 
JUNE .
JULY . 
AUG. . 
S E F J '.. 
OCT. .

607*

290
328
398
426

484
550
637
598

647
513
600
540

430
578
647
571

528
468
488
465
397
383

• 4 » » l

386
329
290
300 
299 
316

268
265
239
269
250
292

295
284
278
277
297
292

242
256
294
256
276
316
324
328
301

TRADE, TRANSPORT, EMPLOYMENT.
EXTERNAL TRADE.: OUTPUT

IMPORTS. EXPORTS.

a

Weight in 0000 Metric Tons.

I

Estim'd Taluc' 
in Gold Marks'

Mn. Mn.

0000
Metric
Tons.

000
Metric
Tons.

000
Metric
Tons.

SHIPPING.

HAMBURG.
Tonnage.

000
Tons.

CJ

000 
Tons.

1

1 614'
1•

934 850
1

1474 ; 910 981 1182 1203

47 236 7 357 25 271 61 714 839 1107 679 ; 852 1273 1287
70 248 8 419 15 345 , 69 744 758 1084 708 ' 915 1381 1389
98 290 10 659 14 584 • 61 950 833 1294 833 1 1103 1666 1701
89 322 12 632 24 646 1 62 1120 865 1360 994 ' 1245

1
1503 1522

89 379 14 471 14
1

396 60 1139 800 1338 1038 1319 1500 1486
103 425 20 397 16 327 54 1162 794 1197 1083 1331 1666 1659
106 508 22 418 15 344 . 58 1226 885 1278 1110 1386 1651 1705
105 469 22 359 20 274 ^ 58 1275 945 1306 : 1136 1394 1785 1784

91 433 21 373 1 18 293 61 1305 944 1349 : 1168 1405 1724 1726
81 411 19 348 22 265 ! 61 1184 906 1183 1037 i 1234 1857 1837
95 488 18 397 20 307 ! 70 1231 1002 1255 1017 1277 1828 1862
87 434 18 395 33 304 58 1286 960 1242 722 917 1756 1724

60 354 15 337 22 257 58 1129 966 1303 1047 1351 1551 1540
75 483 18 453 35 339 79 1171 1095 1313 1134 1422 1800 1813
87 541 17 517 24 417 76 1203 1101 1410 1127 1367 1895 1854
73 481 15 522 32 417; 73

1
1126 1091 1422 1116 1273 1966 1916

88 425 13 486 24 391 70 1116 1016 1304 1021 I  1217 1802 1783
58 395 14 475 27 381 66 893 937 1141 842 975 1932 1896
53 422 12 408 21 385 61 822 955 1160 1 721 ! 872 1865 1943
59 394 11 515 21 429 64 850 1419T 1222 687 856 1992 1898
42 344 11 426 21 349 55 743 873 1082 ' 637 739 1803 1808
45 326 10 407 21 329 57 723 854 1152 615 744 1845 1763

60 341 10 441 15 371 55 769 727 1163 603 ! 773 1777 1796
40 296 11 367 14 303 50 673 736 979 ; 520 1 760 1491 1528
41 274 11 405 19 327 58 632 825 1061 ' 560 1 811 1770 1662
48 298 11 413 25 333 54 730 783 951 529 1  743 1733 1695
43 272 11 418 22 342 53 629 750 934 555 744 1816 1882
50 318 12 435 18 365 52 655 12841 949 575 779

1
1856 1815

65 310 10 443 18 366 I  58 607 1203 1004 569 !  803 1867 1820
38 282 9 474 18 397 57 463 780 952 499 :1 689 1803 1761
41 240 8 480 27 387 66 460 890 985 438 I 593 1693 1745
47 245 8 521 29 424 68 519 102? 1032 434 ; 603 1696 1770
41 249 8 461 28 377 , 55 497 919 962 427 , 548 1719 1604
52 2.56 8 401 26 320 55 507 716 902 352 ; 438 1648 1646

44 216 7 345 19 287 39 451 536 870 , 358 400 1635 1589
50 206 8 308 12 257 39 458 557 838 330 448 1392 1430
45 185 8 290 11 242 36 394 600 847 314 435 1538 1427
66 193 9 324 14 274 35 465 536 850 336 ; 521 1466 1535
52 188 9 307 10 255 ' 42 406 477 798 381 ' 624 1484 1455
65 218 8 339 11 277 50 400 508 829 310 ■

1
506 1600 1530

69 217 9 347 10 299 38 380 502 826 294 429 1521 151148 226 8 354 15 304 35 370 416 846 268 ' 416 1528 155442
A

227
A  A  A

9 357 26 294 36 406 453 861 273 392 1415 140148 220 
A  A  A

8
A

388 25 321 41 428 490 949 333 522 1614 162446
A  f S

242
A ^  M

8 383 23 324 41 ; 437 511 975 371 546 1461 152548 234 9 380 17 323 40 '
1

429 512 986 364 : 506 1598 1552
38 193 ! 9

A
1  316 17 268 '1  30 401 406 930 1 403 i 540 1419 143135

A  A

211 1 9 312 15 268 29 368 449 876 340 464 1305 131144 239
A  A  A

11 332 11 1 288 33 337 505 919 426 588 1511 1493o6 208
A A A

11 304 11 261 32 353 70 D 781 374 531 1437 141238
m  A

226 
A  A ^ V

12 351 12 302 37 374 503 872 416 643 1558 164236 267 12 347 12 1 299 36 385 568 854 424 666 1583 1569
36Tn 276 12 361 10 316 35 388 394 910 440 641 1543 156739 277

A A A
12 
m  A

375 18 319 38 353 422 935 473 706 1658 167427 262 12 3821 26 318 38 425 440 837 437 632

d
Mn.M

193 0 
2110
239- 9 
281-7

24.5-9
266-7
272-4
287-1

269-1
255-1
277-9
286-9

274-8
289-1
300-8
296-8

240- 0 
235-5 
240-0 
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-d
147-1

126-2
134-8
143- 0
142- 6 
134-6
144- 7

138 1
143- 4 
154-7 
165-6 
157-6 
140-2

132-0
129-5
154-4
131-8
147-5
146-0
145- 8 
152-5

[Germany

UNEMPLOYM'NT

000

2414
2245
1976

2454
1642
1060
1002

1956
1436
1175
1410

2852
1960
1366
1710

3160
2821
2763
3004
3252
3699

4384
4887
4972
4744
4358
4053
3954
3990
4215
4365
4623
5060

5668
6041
6128
6034
5739
5583

5476
5392
5224
5103
5109
5355

5773
6014
6001
5599
5531
5039
4857
4464
4124
3849

Pero't'ge of 
Trade Uolon 

Members

0'S

19- 5 
12-3
8-7

11-4

21.9
20- 7 
20-6
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 
39-0

42- 3
43- 8
44- 3 
44-6 
43-9 
43-3

43-1
43- 9
44- 0 
43-6
42- 9
43- 2

45- 1
46- 2
47- 4î

* Including Luxemburg.
Excluding reparations but inclnding gold and silver. Excluding mining, steel and metal trades—no data av.ulabk*. 

Including £318 Mn. in bullion. + Including large amounts of bullion.

NOTES AND SOURCES.

IMPORTS AND EXPORTS. 
W e ig h t-
Values in  Gold Marks -  

COAL OUTPUT.

SHIPPING.

RAILWAY GOODS RECEIPTS- 
UNEMPLOVMENT-

Wirtschaft und Statistik.
Statistiches Relchsamt.
Excluding Saar—Wirtschaft und Statistik
Statistiches Reichsamt.
Wirtschaft und Statistik.
Total No. of Persons Unemployed on 1st of month. Wirtschaft und Statistik. Trade Union percentage.s 
for end of montli, but given an for following luoutli to he uoiuparablH with previous column* Series 
continued after March, 1938. For altcu'nativc figures of employment, see page 318. ool. 1.

10-8
12-2
13-8
15-1
15- 4
16- 1

16- 9 
19-2 
19-5 
190 
18 2
17- 5
17-7
19-2
21- 5
22-  2 
22*1
21- 9

22- 4 
22-8 
22-7 
22-6 
221 
22-9

22- 4 
230
23- 2 
22-7 
22-6 
22-1

22-7 
23 7
24- 1
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Germany]
number of bankruptcies averaged about 8 to lo 
per day compared with i8 to 22 in the previous 
year and the number of compositions per day 
at between 2 and 4 compares with 14 to 18 m

The liquidation process in industry1932. —  - 1 ■ u •
seems to have ceased for the time being
output of electrical energy, which usually faUs to
a minimum in July, was at that time this year
nearly 10% higher than in July, 1932-

The

INDUSTRIAL E P LO V M E NT 
y  of W orking Place Capacity. 

En.l January° 40--̂  End Jam40-3

1 9

February 
March 
April 
May h • i

40-3
42- 1
43- 8 
45-5

11 • •duly 
August ... 
September

46- 5
47- 3
48- 3 
4P2

The number of unemployed at the beginning 
of the quarter was 45857,000 ; at the end of 
September the figure had declined to 3,850,000. 
The improvement in the third quarter o f 1932 
was only 370,000. The statistics are not, however, 
strictly comparable, and this year s movement is 
made to appear too favourable. The number in 
employment shows an increase o f one million 
over the twelvemonth. This result is attributable 
to the systematic campaign against unemploy
ment. It can be assumed that about one-third, 
say 300,000, have been directly absorbed by the 
Governmental works programme, but since other 
factors have supervened, such as the suppression 
of female labour and “  double ”  occupations, it 
is difficult to estimate to what extent the volume 
of work has actually increased. Some indication 
is afforded by the estimate that labour income 
for the first half of the year increased by 500 Mn. 
marks, but again it should be remembered that 
so-called “  black labour ”  (performance of work 
whilst in receipt of relief) is being energetically 
suppressed and such labour was not subject to 
statistical calculations.

In September agricultural occupations, 
forestry and inland fishing were removed from 
the scope of unemployment insurance. In future 
no contributions will be paid in these occupa
tions. Another reform affects the financing of 
relief. In future emergency relief will be 
supplied wholly by the Reich administration : 
previously four-fifths was paid by the Reich and 
tV»?» rpmninfler bv the communes.

R ECEN T M OVEM EN TS.
Money rates remained at about the same 

level, but the tendency was easier. Day-to-day 
money fetched 4.!% for first-class names and 
temporarily touched 4J% , while for other 
borrowers the daily rate remained as high as 
5.1% ; monthly money fluctuated between 4-i 
and 6% ; private discounts were unchanged at

/

70  H /oy and bill rates stood between 4 and 4^%. 
The mark was firm against the pound and 
events at Geneva had no effect on the currency.

By the law o f October 17th the constitution 
o f the General Council of the Reichsbank 
established by the Dawes plan was abrogated, 
and in future the directorate will be nominated 
by the President of the Reich. A  particularly 
important change is the power given to the Bank 
to buy and sell fixed interest securities and to 
use these and other collateral as part of the note 
cover. The change will enable the Bank to act 
as regulator in the capital market, and also to 
afford trade and industry any stimulus that may 
come from the monetary side. The complete 
elimination of the international influence will 
leave all responsibility in future to the Bank 
directorate. State revenue in August amounted to 
482 Mn. compared with 480 Mn. in July, 
and expenditure to 453 Mn. as against 544 Mn. 
For the five months since April revenue has 
totalled 2,416 Mn. and expenditure within half 
a million of this amount. There is therefore no 
problem of liquidity, and it is hoped that the 
works programme will reduce the cost of 
unemployment so that budget estimates will be
fulfilled.

The Bank return for mid-October showed a 
note circulation of 3j426 Mn., with a gold 
reserve of 384 and foreign exchange 28 Mn. 
Compared with mid-September the reserve had 
increased by 15 Mn., but nevertheless the gold 
portion is stiU less than half the amount held at 
the corresponding period of 193 5̂ whilst the 
foreign exchange is barely one-fifth. The 
increased demand for credit is shown by the 
expansion o f the bill portfolio by 63 Mn. com
pared with September and 430 Mn. compared 
with October, 1932. The total monetary circula
tion at mid-month was 5 ,4 4 7  
higher than in September, but 114 Mn. lower
than the figure a year ago.

As a result of the depreciaaon of the dollar by
more than one-third, the German banks which 
have granted credits to customers on a dollar 
basis are faced with the problem how far these 
can be valorised. There is no legal method by 
which the customers can be made to convert or 
bear the difference, and the banks will have to 
treat each case individually. It should be noted 
that foreign creditors of the banks, apprehensive 
of the depreciation of external currencies, 
practically compelled the banks to convert their 
claims on to a mark basis, leaving the b ^ s  to 
bear the loss, whilst on the other hand German 
debtors had no expectation o f benefiting by
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depreciation. Recognition o f this may lead to a 
compromise on the question.

The stagnation in the bond market has been 
overcome. Two events have contributed to this, 
firstly the change in the Bank Act which enables 
the Bank to acquire fixed interest securities, 
secondly the reconstruction measures applied to 
the problem o f communal debts. No use has 
yet been made of the new powers o f the Reichs- 
bank, but the mere announcement was sufficient 
to revive the hopes o f bondholders, and the 
yield on bonds has declined considerably. The 
postponement of the Disarmament Conference 
had no effect on this movement.

Mortgage bonds were in favour and industrial 
debentures shared in the improvement. German 
external loans, which were temporarily affected 
by political developments, have fully recovered 
the lost ground, and in some cases gone higher. 
In the last week of October shares took on a 
better aspect, although the rise in prices was not 
large. I f  the improvement in bonds persists, it 
should be followed by an upward although 
possibly belated movement in shares, as is 
characteristic of the cycle.

Wholesale prices continue their slow rise, the 
index rising by about 0 7 %  in the first half of 
October. The increase is mainly due to the 
firmness of agricultural prices. The cost of 
living figure is moving correspondingly, a rise of 
}y% in September bringing the index up to 119.

According to the reports of chambers of 
commerce, especially of those in the Rhine-Ruhr 
area, signs of revival are evident in the home 
market. The Rhine-Main district also reports 
an improvement in nearly all branches of industry 
and tangible evidence of the effect o f the works 
programme. According to the Statistical Office 
both production-goods and consumption-goods 
industries have shared in the improvement. 
In industries in which activity has been cur
tailed the number of workers has been maintained 
by organised short-time. The automobile 
industry has experienced a seasonal decline. 
The domestic consumption of coal showed no 
increase up to the end of September but industrial 
demand was better. The textile trades, which 
have been enjoying good business, seem to have 
quietened down after the re-stocking. Home 
trade has improved for engineering but external

[Germany

trade has not yet revived. This industry is 
suffering from the idea prevalent in some circles 
that the instalment o f labour-saving machinery 
is undesirable, but this view can certainly be 
exaggerated.

The report o f the Steel Combine records an 
improvement in the third quarter, with turnover 
72% above the second quarter. Internal sales 
were up by 13^%, and unfilled orders as large 
as in the second quarter. The turnover for the 
year to date is 565 Mn., compared with 522 Mn. 
in the corresponding period o f 1932. Home 
sales accounted for 370 Mn. this year and external 
sales for 195 Mn. Last year the corresponding 
external figure was 203 Mn.

External trade improved in September and 
the export surplus amounted to 95 Mn., com
pared with 66 Mn. in August, 1933, and ^ 7  
in September, 1932.

The detailed figures for September, excluding 
gold and silver, were (in Mn. marks):—

Imports
Kxi)orts

JIatorials
201
77

Mfs.
58

356

Totil
337
432

A Council for Foreign Trade has been 
established by law to promote export trade. 
Foreign trade bureaux are to be set up to 
co-ordinate local enterprise with the central 
office.

Up to now, exporters have been allowed to 
apply 60% o f the proceeds of additional exports 
to the purchase of dollar bonds or the acquisition 
o f blocked marks. In future the Foreign 
Exchange Control will grant the exporter of 
additional exports a certificate to the effect that 
he requires a certain percentage to cover losses 
on outstanding business; and with this certificate 
he can buy scrip equivalent to those losses. 
This is intended to protect the domestic 
trade from the competition o f depreciated 
currencies.

The number of unemployed had declined to
3.850.000 on October ist. In the first half of 
October there was no significant change; the 
total increased by 1,700. In the corresponding 
period of 1932 unemployment was already on the 
up-grade. Adverse seasonal influences have this 
year been offset by a cyclical improvement.
308.000 were on unemployment relief, and
1.088.000 on emergency relief.

r -•



Iv

ITALY.
Information communicated by Professor C. O T T O L E N G H I, of the Royal University

of Turin.

REVIEW  O F T H E  T H IR D  Q U A R TE R .

November ist, 1933.

T h e r e  is no doubt that during the first 
nine months of this year there have been 
several signs of improvement, some of them 

insistent. By the end of 1932, the economic 
horizon had momentarily cleared —one says 
momentarily because during the early part of 
the first quarter some economico-political facts, 
as analysed in the monthly reports, resumed 
their adverse influence, and afterwards, especially 
in May, June and subsequent months, signs 
clearly indicated fresh aspects o f greater activity 
and liquidation of the great crisis.

Naturally the signs of improvement would 
not be expected to be simultaneous. The first 
favourable indications were given, as usual, by 
the bourse, which is the most sensitive index, 
although its symptomatic significance may not 
be autonomous, in the sense that it must be 
accompanied or followed by other corresponding

signs. The rise in shares began at the 
end o f 1932, but it was only in May-June that 
the movement was consolidated and accom
panied and followed by an increase in business 
and the volume o f trade and by an appreciable 
reduction in bankruptcies and protested bills.

A rise in wholesale prices, which according 
to some authorities is one o f the pre-eminent 
signs of improved conditions, is lacking. But 
this interpretation is somewhat one-sided. So 
many and so varied are the forces which affect 
the monthly fluctuations o f an index of prices 
that it cannot be said a priori that a rise is an 
indication o f improvement; thus if through an 
unfortunate combination of circumstances there 
should be complete failure of the most important 
food crops, not only would the individual prices 
rise, but also the general wholesale index and 
the cost o f living. On the other hand, a 
great technical improvement may diminish costs
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of production and consequently prices, and so 
a reduction is not a priori a bad sign. Further, 
Italy having passed through the great crisis 
without any social disturbance, has been able 
to achieve considerable economic and social 
improvements.

With regard to the future, the state of 
international affairs renders forecast impossible; 
one can only present an optimistic hypothesis.

The American experiment in financial affairs, 
instead of leading to stabihty, has, from its very 
nature, led to extensive speculation, and if  the 
reported new policy is actually carried out it will 
be productive of financial unsettlement; never
theless, in spite of this, world stocks of the 
principal essential raw materials seem to be 
dechning, whilst population is growing and new 
fields of activity are being developed in various 
countries, and it is to be expected that con
sumers’ demand will tend to expand and be a 
stimulus towards equilibrium. It is true that 
the individual political actions of some countries 
are obstacles to co-operation and world recon
struction, but the Four-Power pact initiated by 
Mussolini, which interpreted the need for 
friendliness among peoples after the Great War, 
is a moral force which should be able to disarm 
in time the coalitions and antagonisms and 
prepare the way for the restoration of inter
national confidence, political and economic.

F in a n c e .— The Bank of Italy continues its 
policy direaed towards expanding the reserve 
and keeping the note circulation between certain 
restricted limits. The reserve gradually rose 
from 5,896 Mn. hre at the end of January to 
7,045 Mn. at the end of September, whilst the 
circulation fell from 13,932 to 13,303 Mn. 
The ratio of total reserve to notes and other 
sight obligations rose from 467 to 49 5% , and 
the ratio of gold to notes from 43-6 to 53‘̂ 'o-

Exchange rates were rather unstable. The 
index of the price of the dollar was steady in the 
first quarter, exhibited a first drop in April from 
372 to 358, a second in May from 358 to 314, 
a third in July from 301 to 260, and a fourth in 
September from 264 to 247. These reacted 
upon sterling, though to a much smaller extent 
— it fell from 262 to 254 in May, and from 245 
to 236 in September.

The monthly variations in the value of 
5 %  Consols in the first three quarters of 1932 
and 1933 were as follows:—

The variations are significant of the confidence 
which prevails in State securities.

The next table shows corresponding figures

Milano)
1932 1935 1932 1933

J  a t). 104 108 April. 101 107
Feb. 105 108 Jlay 104 107
Mar. 105 109 June 104 108

1932 1933 
July  105 109 
Aug. 107 110

The premium on the above shows confidence in 
private obligations.

The index of settlement prices of industrials 
was at its lowest level in July, 1932 ; thereafter 
it rose slightly, with occasional set-backs, until 
there was a large rise from 106 in April, 1933 
to 1 12 in May. In April the index had risen in 
spite of the detachment of coupons. In June 
there was a further rise of i i  points, and after a 
slight reaction in the following month the index 
continued to rise until 126 was reached in 
September, a level which had not been recorded 
since the first half of 1931.

The latest data for new capital issues are 
for July only, when they still stood at a very low 
level, but this is connected with the structure of 
the corporative system. A  series which has 
unceasingly indicated improvement is savings. 
Deposits rose from 17,205 to 17,586 Mn. lire 
from January to August in the post office, and 
in the other savings banks from 15,645 to 
16,015 Bankruptcies, which were excep
tionally few in August, rose again to 821 in 
September, but this was still below the figures of 
other preceding months ; when it is recalled 
that the monthly average from 1912-14 was 
596 in a smaller area and with a smaller popula
tion, it may be said that the crisis has been 
liquidated. Protested bills numbered 67,872 in 
September, the fewest recorded in the series ; 
in September, 1932, there were 96,975.

P roduction .— The output of the principal 
commodities has shown an upward tendency 
during the year and a greater volume than a 
year before. The percentage of active spindles 
in the first eight months of 1932 and 1933 was 
as follows:—

1932 1933 1932 1933 1932 1933
Jan. 77-5 79-8 A])ril 780 79-2 July 72-2 82T
Feb. 78-2 81-4 May 77-6 821 Aug. 64-2 76-4
Mar. 76-9 81-4 June 73'6 81-2

Jan.
Felj.
Mar.

1932 
80 9 
82-2 
82-3

1933
86T
85-5
84-3

1932 1933 1932 1935
April 81-8 85-3 July 80-7 860
May 82-1 88-2 Aug. 80-5 87-4
June 82-5 88-3 Sept. 87-5 89'6

Stocks of cotton in the spinning mills totalled 
223,000 bales on February ist and were reduced 
to 219,000 on August 1st.

In the first nine months of 1933 380,000 tons 
of pig-iron were produced as compared with

4,
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1996

IstQ r. Av. 
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4ib I, II 

1927
1st Qr.Av. 
2nd II II 
3rd II 1 1  

4tb II II 
1926

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

1929 
1st Qr. Av. 
2nd I, II 
3rd II II
4th  It II

1980
1st Qr.Av 
2nd II II 
3rd II «i 
OCT. ..
NOV.....
DEC......

1081
JA N ......
FEB. .. 
MAR...
APR......
MAY 
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# 4 9

• 9
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AUG......
SEPT. ... 
OOT... 
NOV. 
DEC.

1982 
JAN. 
FEB. 
MAR. 
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M AY.....
JU N E ....
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AUG......
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NOV. ... 
DEC. ... 

1933
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MAR......
A PR IL .. 
MAY ... 
JU N E ...

JU L Y .... 
AUG. ... 
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OCT.......

FINANCE.
e x c h a n g e s .

Vklue in Italian  
Lire.

SHARES. BANKING.

•
a

#
G Vc

a
u
scn 1

% % %
100 100 100

440 399 119

475 475 91
498 497 82
563 561 79
452 447 81

437 435 89
360 360 73
352 351 72
353 353 72

362 363 74
363 364 74
365 365 74

%

u 8

Mn.
lire

Bank of Italy.

O
O

365
365
366 
366

100

247 73

299
254
249
208

209
181
175
208

218
219
215
231

364
365
365
366

243
226
234
207

360
365
366 
366 
366 
366

365
365
366 
365 
365 
365

196
182
161
153
156
149

366
366
366
366
366
366

365
365
365
365
365
365

366
366
371
368
369
372

365
365
349
297
285
258

124
123
118
115
109
106

269
263
276
287
281
281

375 
374 
373
373
374 

374-5I

274
268
266
262
252
252

259
263
264 
262
254
255

260
264
247
245

248
245
236
235

89
96

108
106
106
105

108
106
102
106
112
123

121
125
126 
126

14

% %
100 100

(mid 1913)
1500 797

2089 876
2479 851
2049 876
1600 878

1375 853
1250 837
lUO 856
1185 865

1169 654S
1379 648
1136 654
1387 650

1284 618
1173 620
1111 635
1196 636

1028 6i3
1054 601
1044 609
1062 594
1065 592
1259 5G2

1199 574
1025 571
977 567

1011 561
1005 555
983 554

1109 553
868 552
796 546

1050 545
831 538
794 539

730 532
672 526
664 523
747 504

1163 496
' 864 492

; 774 509
1 664 505
1 709 521

803 520
1 626 612
i 790 516

) 810 506
I 690 491
) 675 495
» 644 493
> 621 490
) 744 492

1 769 503
655 500
632 602

%
100

(end
1218

818 
890 

1773 
2283

2132
2244
3349
3293

4016
3214
3095
2143

2302
1544
1509
1362

1492
1376
1687
1679
1527
1843

2349
2579
2560
1601
1734
1328

1545
1544
1448
2008
1721

2210
1675
1332
1296
1191
1270

100
1913)

401

435
439
443
441

433
431
442
451

476
467
497
500

520
520
526
528

544
543 
550
544 
546 
556

569
574
571
575
572 
568

569 
571
570 
570 
570 
575

582
585
593
592
589
587

1310
1270
991
877
871

1009

1583
1179
1079
1130
1233
926

1890
1278
1207

TRAD E.

No.

IMPORTS.

VOLUME.

i ^

%

1 fO . fo !

I  i «.9 « i \V u o

5
0 C
U

£  3 . 

co
1
1 % 1 % 1 %

59611 100 I 100 I 100

605 117 103 97

650
631
633
699

162
102
109
99

844
935
964

1015

1113
968
855
872

109
186
113
104

861
958
957

1050

108
127
136
127

1092
1018
1054
971
871
870

588
589 
588 
.588 
592 
597

930
914

1029
902

1109
1099

1119
9C8
888

1046
988
982

1147
1125
1018
1141
1068
1153

604
613
615
613
614 
612

615
618

1153
993
971

1086
973
997

981
944

1022
831
856
856

856
657
821

18 88 94

100 100

184 310

204 214
211 172
286 294
233 180

223 187
237 557
329 522
285 281

277 318
344 895
384 £19
311 337

267 227
355 195
448 210
393 186

292 199
375 217
423 209
446 224
342 248
310 220

306 191
268 169
270 212
306 223
306 224
375 208

371 157
473 170
436 177
436 180
310 220
286 200

214 172
200 172
230 176
242 175
384 208
362 190

304 172
349 196
384 164
468 160
325 175
304 172

238 200
190 146
203 172
237 156
J49 184
338 164

323 150

100

176

211
383
172
116

278
225
122
162

366
376
189
131

270
365
222
275
238
217

153
106
143
142
210
256

487
481
418
354
539
487

206
169
169
159
106
227

693
433
593
460
476
571

413

EXPORTS. LPOBTSp
Ex*

POUTS

VOLUME. VALUE.!
•

e s4 0
'V A* 
4 C

EXTERNAL
TRADE

M
CO

>* a CB
S a

excluding
precious

% 1

s  ̂
o  §
%

Hm

%

metals.
Mo. Mn. 
lire. Iltfi.

100 100 100 303 209

74 128 73 1615 1196

68 112 93 2207 1338
84 104 77 2541 1484
78 126 101 1930 1577
86 124 108 1934 1823

60 105 104 2059 1309
53 110 83 1884 1350
73 143 96 1281 1134
97 149 83 1565 1409

87 131 85 1695 1136
71 131 62 2006 1196
63 134 79 1630 1090
70 174 66 2008 1420

57 139 86 1857 1093
96 143 109 2042 1349
78 145 99 1469 1162

100 154 99 1726 1364

75 , 131 90 1500 1032
99 109 97 1681 1144
84 100 105 1174 857
98 143 94 1339 1057
98 131 88 1304 962
82 142 88 1610 1052

78 111 91 1026 691
92 125 116 1032 851
88 109 125 1027 828
85 94 71 1084 806
74 94 62 1069 815
85 131 90 1392 1075

44 80 66 785 652
70 140 39 853 818

157 176 32 857 876
88 96 70 793 828
77 124 80 766 805
73 121 82 974 993

49 58 79-5 732 525
59 109 71 742 616
47 151 70 734 538
41 107 57 785 540
33 113 59 754 543
33 128 73 980 708

16 96 93 545 455
49 127 139 524 531
78 164 83 660 560
65 109 101 554 585
49 69 121 585 598
34 183 95 773 614

39 116 84 669 453
31 111 119 605 476
26 111 115 654 566
61 105 92 605 486
74 114 86 592 610
98 118 100 794 636

49 75 122 505 431
531
585*

458
464*

t Declared  1 Monthly average 1912-4.
i New Series relating to Bank of Italy  as sole issuing institution.

• Provisional-
Base—total 191S note issue.

FINANCE.
Exchangee 
lnduet»‘lat Shares

NOTES AND SOURCES.

Naw Capital l i iu e t  
Bank of Ita ly- 
Other Data -

IMTIIINAL TRADE.

Average daily rate (D trerfour (/enoMfe fief Tesoro). ..
Monthly settling prices for shares of 20 industrial companies on the Milan Bourse [BoUettuo «<* 

B orsa  d i M ilano). ,
Investments in now companies IConfederaeioue ocnerale bancurnt).
Deposits on curren t account and note circulation a t end of month.
Savings bank deposits a t end of month.
Clearings—total for m onth. . . ^  .
Bankruptcies (Bofl. m enstfr dell' la litu to een tra le  d i S la lia tic a -^U ^e ia S ta tia ttc a d e iC o ttitg H o p ro -

vineiale de ll'E co n o m ia  d i  M ilano). ■ ,
Quantities imported and exported per month (S fa fu fic a  del Commercio apeciale d tinportuetone e

d'e$porUiMi07U M 'odelle ]\natute).
Values per month (BoU. tnetuile  dell' i tf tfu fo  eentrale).
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TRADE.
SHIPPING.

PRICES. EMPLOYMENT.
[Italy

RAIL W HO LESALE.

*»
ft

I.
»»

1918 Av. 
1924 Av.

1926 j 
Is tQ r. Av.i 
2nd „  „  ' 
3rd I I  I t  

Hh .. „
1927

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

1928
IstQ r. Av. 
2nd „
3rd 
4th ,,

1929
1st Qr.Av 
2nd I ,

3rd „
4th  „

1980
st Qr. Av.

2nd I t  I I  

3rd I ,  1 
OOT. ... 
NOV .... 
D E C ....

1981 ! 
JAN. . . . 1  
FEB. ... 
MAR....! 
APRIL 
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527 5 7 3 ' 737

645 78 523 552 551 790 945 858 723 '' 804 608 608 536 685 685
1

685 ! 884
601 70 560 607 530 758 829 821 781 808 696 603 559 663 724 705 1 881
415 73 574 748 515 738 877 927 765 737 726 711 568 697 714 708 1 922
403 79 526 915 471 502 898 766 710 737 1 781 664 1 569 642 706 687 883

593 80 521 542 458 487 828 744 638 700 798 ,
1

664 569 556 673 636 825
575 68 547 410 415 453 640 606 505 687 756 655 , 548 471 624 575 748
433 72 552 363 383 534 ' 535 497 438 575 682 636 ; 540 443 569 530 705
490 85 509 344 348 553 636 470 466 554 721 532

1
520 439 580 535 706

518 76 491 353 354 508 680 507 502 579 718 515 523 441 593 533 703
649 71 511 344 350 568 727 ; 523 539 612 770 497: 523 460 629 565 708
594 80 548 347 351 532 738 539 451 575 682 515 ! 515 454 563 527 1 698J
628 99 554 367 351 543 698 535 484 616 602 484 ; 513 457 554 627 ; 707

571 89 489 386 384 549 699 511 504 616 570 473 621 471 550 526
1

: 704
627 80 568 375 390 532 685 474 491 637 572 443 521 460 549 520 ! 688
541 83 611 372 385 ' 512 588 474 461 625 491 406 521 444 508 487 : 668
538 101 559 367 384 512 517 440 485 642 , 458 352 521 430 506 482

1
656

535 90 494 355 384 483 408 404 491 600 431 297 519 405 483 455 621
501 76 503 344 373 461 344 333 , 515 586 363 296 615 378 436 436 593
503 54 535 341 359 393 318 266 457 571 339 343 511 547 439 411 574
627 60 562 338 356 352 305 244 442 550 362 373 506 333 438 405 555
534 70 469 335 344 339 293 254 i 395 500 343 365 506 328 405 380 i 554
453 89 404

1

347 344 339 293 248
i

380 550 316 1 294 506 329 402 378 ! 535

472 71 395 352 336 339 257 260 : 393 500 305 354 506 322 390 370 521
477 75 364 343 335 357 243 256 404 500 292 354 503 ; 317 390 368 515
547 74 432 344 334 348 237 250 ! 385 450 314 356 506 313 380 365 , 517
430 67 411 341 333 328 260 219 409 463 318 356 506 306 392 360 ; 514
480 74 432 341 309 308 246 200 417 450 311 ' 352 506 292 389 350 , 506
540 76 436 341 309 300

$
232 208 371 425 322 345 506 292 372 347 498

484 59 468 338 315 293 219 225
1

345 425 335 348 506 293 368 344 495
441 60 429 358 322 255 219 215 356 413 318 352 506 286 363 339 490
500 60 460 334 320 241 200 215 363 425 307 354 506 279 365 338 487
484 65 458 319 322 270 191 214 367 375 270 367 506 283 346 325 491
403 73 381 307 323 263 246 203 378 400 277 315 506 284 352 331 489
458 82 366 289 308 260 1237 193 401 425 270 301 506 272 362 334 486

421 63 338 293 303 270 227 189 414 425 293 319 506 273 375 344 483
362 73 331 292 507 272 211 199 443 412 297 315 506 273 383 349 479
447 74 360 294 305 267 267 188 440 413 ; 288 315 506 276 379 348 480
437 71 350 295 304 253 243 178 444 413 285 314 506 267 379 346 t 474
472 74 547 290 303 245 208 143 440 388 263 305 506 258 365 326 465
399 72 341 287 301 233 200 148 425 348 263 299 506 254 351 321 454
420 74 352 289 292 228 208 140 369 387 228 299 606 249 329 305 i 451391 73 365 281 287 282 206 148 385 362 235 280 505 259 326 308 1 451339 76 371 284 290 280 231 159 400 362 260 281 508 264 343 320 ; 455433 85 386 282 288 256 228 150 404 388 270 281

1 ^  ^  ^  

506 256 354 324 i 456452 85 347 276 287 259 227 145 418 388 250 278 506 255 345 317 ; 455508 108 329 278 287 252 227 139 418 412 233 267 506 253 351 321 ! 451
472
M A A

64 299 281 286 255 227 132 420 355 167 263 506 257 316 299 445441 95 293 281 286 257 263 132 408 325 , 180 1252 508 257 309 294 437475 92 330 28 L 288 263 253 114 404 313 143 249 506 256 293 283 428446 83 306 275 286 272 238 110 383 313 133 1 243 506 253 281 274 425401
A A A

93 337 271 288 272 200 123 349 325 156 232 506 251 281 273 425402 95 318 267 289 274 217 150 349 313 156 263 506 257 279
1

273
1

425
457
M y \  A

82 346 262
jB

289 283 217 150 329 313 143 271 506 258 269 266 I 425
; 424 85

M  mm
347 262 

mA AA
289 261 222 145 327 338 147 269 506 253 275 269 424 ,449

1

75 372 255 286 250 258 145 325 325 127 ' 260 506 252 264 261 4211 246* 286 248 258 125 316 338 127 260 506 248 264 259*1
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TRAM8P0RT. 
Shipping.—

types selected from data  sapplied by the Milan 
+ Now M inistero delle Corporazione.

Cham ber of Commerce. II Mid 1913. § 1st half 1914.
1 Subsequent figures based on movements of new  Baohi Index>

Railways.—

PRIOU WH0LB8ALE. 
Ottolaathi.—

U a h i .-  
PRIOBf RETAIL

VMMRLOVMINT

Monthly Total of Goods passing through Port of Genoa. {Doll, del coneorMio autonom o del 
XT G/»«oi-a—Boil, atntistico  del comuyie d i  QeyiovaK
.^lonthly Total of M erchandise sent on the S tate Railways (B iu t« /a  delle oom ioiicationi

M im sfero  delle C om unicazioni).
WhoKMale prices of selected commodities a t end of month. IBoll. del conaiglio p»*ot»i«cia'e

d i M ilano, e. L ia tin o  ii.^c ta le  della lioraa m erci del couaiglin provinciale  
dell’Econom ia d i Genova.).

General index.
Princes of certain selected goods. (Boll, del lavoro del M iniatero dalV Ecoyiomia naziotiale).
Index Nos. of the Cost of Living for working-class families (Doll, delle e itta  cli if i/a tto  e d t 

Torino.).
National Insurance. Data for end of m onth. (BoR. m ausifi'dall’/s fifu fo  cenfrale  d t S fa tisfica).

9

(100
loop
545

1 1001̂  
499 74 165

648 620 53 130
641 618 40 93
650 626 32 83
646 634 60 148

618 626 114 238
508 584 117 215
532 522 138 287
533 616 179 374

527 513 211 421
528 513 165 304
521 511 121 250
552 524 150 322

567 526 189 415
564 530 117 226
553 526 99 216
550 528 151 346

536 527 210 436
514 522 186 354
506 513 185 371
512 499 218 446
512 498 253 534
482 494 313 642

463 488 355 723
450 494 378 786
446 496 370 707
449 497 357 670
447 489 358 635
442 488 338 574

438 486 330 638
438 461 351 693
438 477 378 748
441 473 402 800
445 474 447 878
444 473 514 982

441 470 554 1051
436 470 581 1148
434 478 555 1053
435 481 535 1000
434 474 523 968
430 472 507 905

418 465 509 931
407 456 499 946
407 455 504 949
412 462 615 966
419 466 550 1039
423 468 599 1130

421 463 637 1225
412 461 648 1229
405 458 692 1082
398 451 532 1026
397 444 509 1000
308 447 869

824
889
907
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Italy]
344.000 in 1932 ; crude steel 1,322,000 tons 
compared with i)Oi6,ooo> natural silk in the 
first eig/it months 23,000 quintals compared with
16.000 ; artificial silk 241,000 quintals compared 
with 213,000; paper 2,390,000 tons compared 
with 2,149,000; and copper sulphate 810,000 com
pared with 749,000.

W h o l e s a l e  P r i c e s .— In the first seven months 
of the year there was a downward tendency in 
wholesale prices, as measured by the Milan 
index, the Bachi index, and our own index 
(p. 323). The last, which relates to a small 
number of sensitive commodities, shows a 
greater fall than the others. In the last two months 
the movement was small in all three indices.

Among industrial materials the coal index 
fell from 281 in January to 255 in September, 
its minimum ; but that for the metal group was 
stationary ; that for cotton yarn rose towards 
the middle of the year and then fell to 250, its 
lowest, in September; raw wool fluctuated and 
natural silk rose in the third quarter.

Among foodstuffs the great fall in wheat is 
particularly noticeable—from 420, to which it 
had risen in January, it fell almost continuously 
to 325 in September, its minimum. Meat fell 
till about the middle of the year and then rose, 
but to a limited extent. Wine has been de
clining throughout the period.

E x t e r n a l  T r a d e  a n d  T r a n s p o r t .—The 
value of imports in the first nine months (in
cluding provisional figures for September) was 
5,537 Mn. lire, or 807 Mn. less than in 19 32 ; 
from July to September there was a rise from 
505 to 583 Mn., a rise slight but important, for as 
certain prices have fallen the increase was 
attributable to an increase in volume. The value 
of exports in the same period was 4,478 Mn. lire, 
or 528 Mn. less than in 1932. It should be 
noted that the August and September imports 
were worth more than in those months of 1932, 
whilst exports were worth much less. The 
adverse balance in the first nine months was 
1,056 Mn., or about 280 Mn. less than in 1932.

The quantities of the principal items are as 
follows—for the first eight months. In spite of 
the smallness of the amounts mentioned, 
which are influenced by the greatly reduced 
prices, the quantity data show not only an 
increase compared with last year, but also 
development of internal activity. Wheat im
ports, which predominate in Italian external 
trade, amounted to 347,000 tons compared with 
900,000 in 1932 owing to the large internal 
harvest, and maize imports 76,000 tons com
pared with 592,000.

Whilst the above reductions arc favour
able, the increases in imports o f industrial raw 
materials are also favourable. Cotton imports 
were 1,457,000 quintals compared with 1,322,000; 
raw wool 686,000 compared with 552,000; 
scrap iron 4,019,000 compared with 3,149,000 ; 
copper 391,000 compared with 308,000; and, 
in spite of the development of electricity supplies, 
coal imports were 6,015,000 tons compared with 
5,656,000.

There was an increase in the exports of the 
principal agricultural products—citrous fruit 
3,395,000 quintals compared with 2,194,000; 
other fresh fruit 1,276,000 quintals compared 
with 1,130,000. Of industrial products there 
was a rise in natural silk exports to 26,631 com
pared with 19,830 and a fall in cotton yarns and 
tissues—391,000 compared with 414,000, and 
artificial silk 10-9 Mn. Kg. compared with 
1 2 1  Mn.

Railway statistics show that 25,235,000 tons 
of goods were carried on private account in the 
first nine months compared with 27,612,000 in 
1932, but this reduction is largely due to the in
crease in motor traffic, facilitated by the new good 
roads. Statistics of motor vehicles show 446,000 
on December 31st, 1932, and 464,000 on June 
30th, 1933.

Goods handled at all the ports in September 
reached 2,823,000 tons compared with 2,384,000 
a year before, which indicates a considerable
advance in sea-borne traffic.

U n e m p l o y m e n t .—There was a seasonal rise 
in unemployment to 907,000 at the end of 
September, but this was less than in September, 
1932, when there were 949,000.

D ATA FOR OCTOBER.

There have been large fluctuations in the 
exchanges. The dollar was quoted at 12*40 at 
the beginning of the month, rose to 13-50 by the 
2ist, fell five days later to 12-75 and continued 
to fall slowly thereafter. Sterling was quoted 
at 59 at the beginning of the month, rose between 
the 17th and 24th from 60 42 to 61-45, and then
fell again steadily to 60.

Some prices are still falling. The coal index
fell to 246 (provisional) at the end of the month 
and raw silk from 145 to 125 (provisional); wheat 
fell from 325 to 316, its minimum ; the other 
chief prices were almost unchanged. The latest 
report o f the Bank of Italy for October 20th 
shows that the circulation had fallen to i2,955Mn. 
from 13,303 Mn, at the end of September, and
the reserve had risen to 7,052 Mn.
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t %
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11

1913

1921

1927

1928

1929
1 st  Q r. Av 
2n d  ,,
3rd 
4th

1930 
1 st  Q r. 
2nd ,,
3rd .,

O C T . 
N O V . 
D E C .

1931 
J .I .N . . 
F E B .  . 
M A R. . 
A P R IL  
M A Y ... 
J  U N E .

112

73 113
74 115 
65 117

62 119
53 118 
57 119

55 , 120
56 120 
62 120
53 121
54 121 
46 122

J U L Y .....
AUG........
SE F 1 \ ..
OCT.........
NOV..........I 39
D EC.......... 34t

1932 I
JA N ........... 36
F E B ..........  38
MAR.......... 39
APRIL ... 36
MAY.......... I 33
J U N E ......  30

JU L Y  ......  30 '
AUG..........  32
S E P T ........  38
OCT..........  38
NOV..........  35
DEC..........  35

1933 I
JA N ...........  37
F E B ........... 35
MAR.......... 32
APRIL ... 30
JLVY..........  33
J U N E ......  36

JU L Y  ......... 37
AUG..........  37
SE P T ........  .37
OCT..........  34

Mn. fr,

BA N K.

m

00

J

527

100 I 1021

1500
1214
1193
1081

507
374
412

361
610
631

4 6

95 99

312 ' 76

584 96

578 108

545 ' 120
448 i 124
479 ' 130
521 ' 135

563 ; 141 
669 1 145 
517 ; 152

I
478 ; 156 
603 ' 157 
635 ‘ 159

1230 162 
719 160 
778 I 160 
640 163
614
689

162
161

627 166
1276 168 
1434 168
1055 : 179 
1234 : 179 
1549 179

892 
888 
583 

1071 
962 

1245

185
185
186 
184 
183 
181

714 ; 185 
809 : 185
602
646
827
723

853

184
184
185 
183

181
1672 ; 178 
1916 ; 178 
1741 ; 180 
1707 ; 182 
1514 I 180

1376
1628
18o2
2295

182
181
180
175
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35 d % o f

Apr. % o f
F r . to £ % 1914 1921

0 / (V V

25-33 4-40

96-32 5-25 573 127

174-64 4-15 847 200

174-68 4-06 843 207

174-62 3-97 867 216
174-70 3-97 854 213
174-43 4-64 851 221
174-33 4-64 832 229

174-52 3 37 791 230
174-13 2-99 76/ 222
174-15 2-54 727 226

174-22 2-27 705 227
174-15 2-J4 693 227
173-85 2-34 679 221

174-15 2-37 661 217
174-23 2-31 658 210
174-40 2-25 660 207
174-74 2-25 652 205
174-78 2-20 640 202
174-67 2-12 642 201

174-09 2-14 635 201
174-25 2 41 616 199
162-98 2'44 597 201
138.90 2-44 591 199
133-55 2-44 584 197
121 07 2-44 573 192

123-24 2-91 557 189
124-02 3-30 554 184
130-08 3-36 548 182
133-96 3-26 559 179
131-06 321 526 179
130-94 3-16 514 178

128-00 3-17 512 179
125-35 3-12 524 178
12519 3-00 533 185
122-21 3-00 529 187
117-99 3-00 525 190
118-40 2-94 522 183

12120 2-88 521 186
122-56 2-78 512 187
123-12 2-62 504 185
1250 L 2-49 501 180
120-84 2 41 502 177
121-31 2-31 507 177

119-56 2-31 506 177
117-67 2-51 501 179
112-80 2-27 496 183

IM PO R TS.

Mn. francs

10 11 I t

1260

1416
1635
1608
1506

1365
1318
1112

1142
982

1062

977 
906 

1083 
980 

1023 
840

744
838
804
815

879
844
732

735
621
675

575
585
680
705
625
806

895 594
850 , 565 
883 , 533 
902 564 
778 493
758 1 513

663
777
698
571
503
534

479
499
559
671
615
735

597
555
605
508
595
608

588
633
568

407
464
468
381
374
394

326
344
374
422
406 
438

379
355
407 
362 
393 
386

346
364

2720
3088
3039
2993

2851
2742
2425

2529
2150
2351

2063
1971
2309
2233
2111
2002

1936
1856
1943
1957
1821
1727

1460
1662
1533
1336
1226
1292

1126
1170
1255
1474
1381
1607

1283
1189
1372
1180
1324
1294

1227
1330
1215

E X P O R T S.

1$
Mn. francs.

u

222 , 72 421 152

737 349 1476 386

119

615

550 2428 748 ' 1281

1381 666 2630 823 1475

908
943
855
906

1313
1815
1550
1604

691 I 1390
734
679

1380
1292

692 1354
6L5
550

531
653
779
647
584
603

626
580
710
688
633
598

524
571
493
485
360
435

338
350
430
485
426
453

475
405
446
354
465
458

417
432

1224
1227

1043
1135
1196
1201
1101
1188

1107
1011
1096
1063
995
876

662
738
661
716
642
670

597 
590 
603 
726 
659 
663

581
598 
704 
585 
707 
654

589
605
667

2473
2987
2644
2739

2264
2285
2151

2222
2060
1960

1764
2001
2158
2024
1861
2029

1954 
17/3 
2002
1955 
1819 
1641

1342
1550
1324
1361
1142
1267

1074
1127
1154
1331
1207
1289

1182
1124
1̂ 76
1032
1295
1243

1133
1134 
1219

[Belgium

O U TPU T.

CQ

0.000 tons

15 I m  

309 190

1155 195

2225 229 

2512 229

229 
222 
213
231

233
220
218

230 
228 
230

235
227
232 
232 
210 
220

222
219
221
218
217
206

213
199
202
189
190 
175

213
211
222
211
204
199

195
203
206

264
271
280
303
310
326

336
338
336
342
347
354

372
370
379
387
393
406

362
263
227
210
199
204

215
231
255
275
295
307

316
322
316

COO
tons. 000

C - H  J
^ M fea ô& u

S-2 u
3 •>oa < c DQ fc

17 IH IV
955 207 564 

1151 234 508 I 93

1846 313 453 147

1166 325 490 102

329
358
340
339

478
515
529
550

77 333 500 222 
146 289 471 224
185 : 247 I 455 300

222 , 241 507 388 
239 I 248 466 492 
248 : 262 462 630

261
257
255
257
262
278

260
289
284
263
262
237

239
252
241
244
239
235

167
210
219
218
235
239

241
211
238 
230 
244 
230

218
216
209

424
396
459
440
416
443

446
424
445
481
430
367

297
326
367
408
421
402

345
321
376
328
349
333

876 
980 
885 
788 
650 
672

775
730
810
900
940

L223

11487
Il527
1515
11467
11303
Il430

1437
11410
1387
11224
Il236
11337

1488
1593
11145
1356
1120
1037

339 I 918 
350 
367

Dates of Series Cols. 1 .2 .1 st  of m onth; 4, 5. 4th—ICth; 6. 7. A verage; 8, Average second half of m onth ; 9, 15th : 16, for ar> working days;
17, a t  end of month or y e i r ; 18, SO-day m onth: 19, calendar month.

* Ministry of Labour index for 3rd category budgets. \ Net issues since Ja n ., 1981.
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BELGIUM.
Inforniation communicated by Tlnstitut des Sciences economiquesj University of

Louvain,

October 30//;, 1933.

Th e  general business situation in Belgium 
remains depressed. The tendencies which 
were manifested in the spring towards 

recovery in the physical volume of business have 
not persisted, except sporadically in certain 
specialities in the finishing trades. In the 
principal industries a decline has again set in 
under the pressure of financial and commercial
conditions.

ments of companies and public authorities. The 
latter on September ist, 1933 still amounted to 
87*̂ 0 of the sums distributed in 1929. Interest 
payments have clearly risen as a result of new 
issues, whilst dividends have fallen to 59°^ of 
the 1929 total.

To begin with, the deflation of prices, both 
wholesale and retail, continues to aggravate the 
business situation. Each fall in sterling on the 
exchange market is usually followed not by a rise 
in sterling prices but more often by a depres
sion in gold prices. In the last few months the 
effects have been felt also of the tremendous 
competition caused by the virtual abandonment 
of the gold standard by Germany so far as her 
foreign trade transactions are concerned, brought 
about both by the unacknowledged premium on 
sperrmarks and by the considerable differentia
tion between internal and export prices o f many 
types of goods. It is not surprising that under 
such conditions and in spite of certain measures 
of protection, pressure is still exerted on the 
prices o f many classes of goods.

Other markets are also weak. The index 
number of shares has been oscillating near its 
minimum since the beginning of 1932, while the 
low rate of interest received on rentes is evidence 
of the general dislocation of economic life. 
Money is plentiful and cheap, in the absence of 
borrowers, and current accounts at the national 
bank have been high for some months.

As regards production, the results achieved 
in the spring have not been maintained, and 
slight reductions are noticeable in numerous 
directions, especially iron and steel, coal, zinc 
and certain textiles. Other textiles and building 
have done better. To remove some of the 
difficulties of the coal-mining industry it has 
been necessary to establish recently a slight duty 
on imports. Agriculture is working at present 
under a fairly elastic quota system which gives 
protection against excessive and artificial reduc
tions in international prices without permitting 
increases in internal prices. The existing tariffs 
are not sufficiently high to lead to an increase in 
home production.

The capital market, which was very inactive 
at the beginning of the year, has during the 
summer easily met the large capital requirements 
of the State and certain other issues. The terms 
required to be offered in order to attract savings 
at the present time are onerous, but the experience 
of recent months (new issues of over 2,000 Mn. 
francs in the third quarter) has shown that the 
reserve of liquid capital has not been reduced as 
compared with 1932. One source of this is to 
be found in the interest and dividend disburse-

Unemployment seems to be really declining, 
and we believe that in fact an appreciable 
improvement has occurred since the beginning 
of the year, though the reduction from 24° i, in 
July, 1932, to 15-8% in July, i 933> must be 
attributed largely to the recent reorganisation of 
unemployment insurance, w'hich has removed 
numerous unemployed persons from the register. 
The ratio o f vacancies to applicants, which is 
always a sensitive index, has been advancing 
since May, 1932, though the progress in recent 
months has been slow. In September the 
improvement in this index was similar to that in 
unemployment.

The transport indices, which were extremely 
unfavourable until June, have improved very 
slightly.

A rather remarkable fact, in view of the 
protectionism which is everywhere intensifying, 
is that the external trade figures as a whole have 
not declined in quantity since the beginning of 
1932 or in value since the summer of that 
year. In quantity exports have even shown a 
slight upward tendency.
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STOCKS A SHARES.

cw

i 1931/26 
! =100

1913 Av. !
1924 Av. 1 90

1926
IstQ r.A v.; 101
2nd „ 100
3rd „ 102
4th 103

1927
IstQr.Av.; 108
2nd „ * no
3rd „ i 111
4th „ i 117

1928 '
1st Qr.Av. 118
2nd ,, ! 117
3rd ,, , 115
4th „  ‘ 116

1929 i
1st Qr.Av. 123
2nd ,, 118
3rd i 117
4th „ 101

1930
1st Qr.Av. 100
2nd „ 93
3rd 77
OCT......... 74
NOV........ 71
D EC......... 65

1981
JA N ......... 64
F E B ......... ' 69
3IA R........ 69
A P R IL ... 64
M A Y ....... 57
JU N E  . . . i 52

JU L Y  ...' 55
AUG........ 49
SE P T . ... 39
O CT ..............................i 38
NOV........ 40
D E C .........1 31

1932
JA N .......... 35
F E B ......... 35
MAR........ 34
A P R IL ... 27
M A Y .....................: 26
JU N E ...... 24

JU L Y ..
AUG....
S E P T .
OCT. ..
NOV....
D EC ....

1933 
JA N .... 
F E B . ... 
M A R... 
A PR IL 
MAY .. 
JU N E

J U L Y .....
AUG........ ;
S E P T .......
OCT......... !

• 9

%

4 67 
4-66 
4-61 
4-67

4-74
4-74
4-68
4-72

4'64
4-66
4-65
4-64

4-67
4-82
4'79
4-79

4-70
4-63
4-52
4-46
4-51
4-50

4-49
4-46

Mn.
aid.

29

0000
Gld.

30

BANK OF THE 
NETHERLANDS. MONEY. PRICES. TRADE. OUTPUT. EMPLOYMENT.

•a0

QU
o

0
Z

n
C

U
a

6

%«>
c9OooC6
CVu
a

O

V44du
pa

f f i

1

c0oon

a
S
c
a
O

ft9)90
u
a
9
19
o

*
*

f l

c
o

O

iu0a
E
a
0

ftM
U
aH

n
0

Mn. Gld. %
1

% 191S
=100

Oct.23. 
Sep. 24 
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316
975 2331

4-8
380

4-65
494 4 0

100
165

t t
197 138

: 838 2604 5 9 0 3-5 2-67 119 95-7 205 132
819 2762 34'6 3-5 2-89 143 968 202 132
820 2871 49-2 3-5 2 7 8 140 9 3 0 203 160
836 3358 301 3-5 3 15 146 95-0 203 160

793 3243 26-6 3-5 3-32 145 94 2 201 141
799 3452 33-6 3-5 3-47 146 94-8 208 155
797 3168 31-5 3-5 3-51 150 94-7 216 169
805 3678 33-0 4-37 4-34 151 9 6 0 1 224 166

i 776 5682 43-9 4 5 4-02 152
1

95-8 227 155
789 3392 39-8 4-5 4-17 153 96-5 221 156
798 3299 39-9 4-5 4 18 148 95-8 225 180
321 3370 360 4-5 4-37 147 951 222 172

1 782 3742 26-8 4-58 4'38 146 95-4 209 150
' 800 3567 14-6 5-5 5-35 142 95-7 233 170

810 3518 14T 5-6 5 19 141 94-4 240 179
822 3427 22-5 4-9 4-30 137 94-8 237 165

792 3180 20-2 3-91 2-82 126 92-2 216 151
812 3050 28T 3 217 119 91-8 210 143
808 3096 17-6 3 1-90 114 91-8 200 148
817 3053 54-2 3 1-58 111 198 151
826 2994 30-5 3 1-2/ no 88-7 181 126
819 2963 25-8 3 1-44 107 165 117

' 814 3074 22-3 287 1-37 105
*87'4

1 179 118
807 2609 28-2 2-5 1 11 101 : 150 109
818 2850 18-7 2-5 TIO 103

1
1 167 116

826 3021 170 2-5 1-39 102 * ‘ 169 119
848 3021 17-4 2-24 1-40 102 86-9 ’ 161 112
850 2890 331 2 1-04 100 163 103

922 2483 80-8 2 1-41 97 166 115
935 1721 170-5 2 1-28 94 85-6 148 107
989 1958 174-8 207 101 91 1 153 120

Il047 2006 170-6 3 2-74 89
I-82-2

160 111
1038 1594 188-2 3 1-67 89 140 1011013l1

1680 192 3 1-47 85 f 1 141 81
' 999 1693 123 3 2-09 84 ) 131 70979 1481 99 3 1-89 83 j79-9 1 no 76967 1530 107 3 1-21 82 116 73, 974 1668 152 2-8 100 80 ; 113 69

997 1388 162 2-5 •74 79 79-8 101 64978 1166 235 2-5 -52 78 107 66
989 1384 250 2-5 •48 76 1 96 63988 1254 266 2-5 •37 75 I79-9 95 67. 979 1271 279 2-5 •37 76 102 77977 1230 243 2-5 •37 77

9 A  V  V

117
1 1
82963 1274 287 2-5 •37 77 79 4 106 70952 1352 292 2-5 •37 76 107 68

947 1274 270 2-5 •37 75 1 95 58932 1572 262 2-5 •37 74 78T 86 55952 1405 212 2-5 •69 72 99 65966 1172 197 2-5 •62 71
W78 90 54957 1562 131 3T 207 72

V V
98 61927 1589 109 3-6 219 73 1 97 63

922 1879 57 418 3^53 73 101 56901 1504 120 3-23 1-21 73 106 62903 \ 118 2-82

1922/26 
=  100

102

144
167
168 
104

121
120
108
106
111
109

Mn.
Old.

44-4

62
55
60-2
64-8

64- 7
65- 3 
67-3
70- 0

66-  8 
76-4 
74-9
71- 0

69-6 
62-5 
59T 
62-7 
52'1 
5T6

50-7
49-4
481
47-3
43- 5
39- 4

47-4
40- 6 
451 
42-8
44- 4 
36-4

29- 4 
34-3
30- 5
26- 7
24- 7 
25T

25- 1
27- 2
26- 4 
331
27- 8
27- 7

25-3
22-9
28- 3 
250 
25-3 210
22-3
25-9

'is

Mn.
tons.

3- 57

4 29
5- 10
6- 57 
6-03

616
5- 93
6- 32 
6-24

5- 68
4- 92
6- 53
5- 26

3- 94
6 - 4 2  

6-68 
604

5-95
4- 93 
503
5- 31 
4 25
4- 40

5- 16 
3-81
3- 92
4- 49
3- 87
4- 31

4-42
3-77
3-52
400
3-57
406

309
2-65
2-65
2-61
2- 91
3- 15

3-13
2-64
2-69
2- 79 
306
3- 35

3 31
2- 34
3- 20 
2-85
2- 99
3- 27

3-40
3-63

000 000
tons tons

~166
490

426 643
409 685
538 709
485 787

390 742
389 730
413 806
467 829

497 890
457 867
468 908
476 90 J

558 907
463 936
466 989
494 1010

448 1014
420 970
433 1053 1
471 1101
475 987 !
438 1013 1

457 1058 ;
400 938
437 1077 '
433 1060
379 997
405 1106 ■

1

445
1

1167
401 1068 1
432 1121
479 1156 :
429 1085
415 1069 '

394 1025
371 1001
371 1072 1
366 1069
317 997
348 1067

334
1

1035
347 1043
333 1069
310 1108
371 1114
372 1154

389 1088
306 957
369 1137
309 994
355 1089

1028

1045
1071

%

10 6 
10-6 
12-8: 
14-8 
18-4 
22-6

271
25- 9
23- 9 
221 
22-6 
2 3 0

26- 3 
25-7 
25-6
25- 4
26- 9 
29-5

?5-4
31-7
27- 2
24- 2
25- 0 
23-7

23-8

i

1 1

S N'Jmber of ZyT w"orked̂ ^̂ ^̂  num SJ of ̂ d b l e  Quarter:  Excludine Pottery and AgricnUurc. ^  Posdble working days of the workers covered in the investigation.
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NETHERLANDS.
Information communicated by the Netherlands Central Bureau of Statistics.

JU D G IN G  from latest data, the labour 
market, during the summer months and 
disregarding seasonal movements, has de

veloped not unfavourably. In the building trade 
unemployment has been distinctly lower than a 
year ago and this has also been the case, though 
in a much lesser degree, in the metal trade. In 
June and July (among industrial workers taken 
as a whole) unemployment has been lower than 
in 1932, but the total number of unemployed, 
including those in non-industrial trades, was 
still greater, although the difference has been
declining month by month.

This rather favourable impression is supported
by reports from industry and by such data as
•mports of raw materials for industry, exports of

finished goods, building awards, etc., though in 
some respects August showed a slight decline.

With increasing imports and stationary, if 
not slightly improving, exports, the volume and 
value of our external trade (imports and exports 
combined) showed a small upturn in July for the 
first time since October, 1929, and the upward 
movement was continued in August, Traffic in 
our ports continued to increase.

Share quotations, on the contrary, began to 
decline in July and continued to do so in August 
and September. Money, after a sharp rise in the 
first days of July, regained its former cheapness. 
The Netherlands* Bank lowered its discount rate 
gradually from ^1 %  to i i % ,  which is the rate 
since September 19th.

CANADA.
Information communicated by Mr. D. C. MacGREGOR, of the University of Toronto.

T o r o n t o , October 20th,

T h e  revival of confidence and the cessation 
of deflation, which were noted in last 
quarterns report, have had considerable 

influence upon the economic situation during the 
third quarter. Improvements which were at 
that time confined to the security markets have 
now spread to other fields, so much so that some 
of the leading statistical series indicate an activity 
of business greater than a year before. This 
improvement has not spread evenly through all 
branches of business, however, nor through all 
parts of the country, and to some extent it has 
been based upon an anticipation of higher prices 
and larger purchasing power which now seems 
to have been premature. The improvement has 
been so rapid that it cannot continue for long 
without either cessation or reaction.

The only important record which has con
tinued to decline is that for bank loans. In the 
following three series the long decline has come 
to an end, but no significant rise has yet appeared: 
total value of imports, value of farm products 
exported, and value of domestic retail sales. In 
the majority of the remaining series, not only 
has the decline ended but, after allowing for 
seasonal influences, a noticeable recovery from 
the low point of last winter has occurred. For

example, figures for the construction industry 
and the railway carloadings of miscellaneous 
freight have risen somewhat, while several o f the 
most inclusive series have surmounted the levels 
o f the year before, notably the indices of prices, 
o f employment and volume of production, total 
railway carloadings, the value of exports, of 
bank deposits, and of cheque transactions passing 
through the banks. The recovery in the prices of 
securities and commodities, which was the 
earliest and most striking improvement of all, 
now seems to have been merely tempora^, and 
at the time of writing the forces of deflation are 
once more gathering momentum.

On the whole, it may be said that the recovery 
in Canada has been more gradual than in the 
United States, and that it has continued without 
the interruption which appeared in the latter 
country during August. In recent weeks, 
however, the previous rate of improvement in 
Canada has not been maintained as the con^ 
bined effect of small crops and the renewed 
decline of prices is now being felt.

The gradual decline of wheat prices from a 
maximum of 94c. (No. i Northern) in mid-July 
to around 60c. in mid-October has come at a 
most unfortunate time. As a result of the driest 
summer in many years. Western Canada has
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1926 
Int Qr. 
2nd Qr.i 
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4th Qr
1927 

1st Qr.| 
2u lQ r 
3rd Qr 
4th Qr.|
1928 

l< t Qr 
2adQr.j 
3rd Qr.i 
4th Qr.
1929 

1st Qr.| 
2ndQr. 
3rd Qr. 
4th Qr

1930 
1st Qr. 
2nd Qr.l 
3rd Qi'J
OCT. 
NOV. 
DHC...!
1931 

JA N . . 
F E B . . 
MAR . 
APRI 
MAY...I 
JU N E
JU L Y  
AUG...I 
S E P T . 
OCT. . . I  
NOV... 
DEC...I
1932 

JA N . . . I  
F E B . .1
M AR...1
A PRI I 
MAY...I 
JU N E
JU L Y  
AUG...I 
SE P T .. 
OCT . 
NOV... 
DEC...I
1933 

JA N . . . I  
F E B ... 
MAR...1
a p k i l I
MAY...! 
JU N E
J U L Y  
AUG...! 
S E P r  
OCT. ..I

203
188
206
163

156
151
129

100

100
100
100
99

102 
i 101 
: 96

FINANCE.

«C

-2 I

$ Mn.dO Mu. 10 Mn. 10 Mn.

20

4

227
258
241
286

250
283
271
398

324
380
326
419

267
253
257
279
317
269
240
224
245
259
284
264

207
199
202
207
217 
220
218 
212 
210 
237 
247
208

197
183
189
188
265 
2 9 8

353
265

225+

116 
128 
150 
139

, 171 
188 
161

; 158 
152 
148

138
139 
139

' 138 
136 

I 132
129 
126 
126 

i 128
I 125 
I 121

6

191 
194
194 
199

198 
203
205 
220

218
227
219
250

226
229 
223
230

214
213
210
217
217
212

203
209
211
211
209
2L2
206 
207 
209 
211 
211 
207

199
193
200
198
195
192
187
183
189
195
199 
192

189
189
138
191
194
196
196
192

PRICES. TRADE AND PRODUCPION. EMPLOYMENT.

il Includes S6o Mn. refunding loan. ♦ Includes S210 Mn. refunding loan.
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% % % S Mu. S Mu. 8 Mu, % 1 oou % % %
8 y 10  1 . 1 1 iS U 4 I d 1 7 1 8

100 100 100 lao 100 109

102 102 101 1 81 93 52 97 232 65'5 94
100 100 100 82 91 52 99 258 113 101
99 93 100 83 99 53 99 276 133 104
98 98 99 86 142 95 105 324 92 109

97 98 99 88 9L 47 105 257 71 100
97 98 98 90 99 57 105 266 120 106
96 93 98 94 92 45 105 282 147 107
96 97 93 9) 131 87 107 331 100 102

96 97 99 95 95 51 113 273 76 104-5
95 98 98 101 97 54 116 282 152 112
95 95 99 108 118 • 69 123 321 158 115
94 95 100 103 151 101 119 359 113 112 .

93 95 99 no 100 48 156 265 no 81 U5
91 94 99 112 97 46 127 301 133 141 129
94 98 100 103 93 42 125 322 125 177 121
94 96 101 105 103 54 121 290 119 122 112

92 91 102 93 78 30 119 2U 100 86 111
83 85 100 1 83 71 29 109 264 123 139 112
85 82 93 81 77 37 105 285 103 171 109
84 81 97 78 84 46 109 308 123 149 105
83 80 97 76 74 42 100 250 115 127 101
82 78 96 60 68 31 97 205 154 111 94

79 77 95 50 46 18 93 204 92 105 96
79 76 94 51 45 19 99 190 83 101 98
78 75 92 75 56 22 , 101 210 100 97 100
77 74 92 51 35 11 93 214 116 107 101
75 73 90 73 61 30 93 '! 216 115 122 99
74 72 89 52 55 26 1

1

84 ;1 222 107 157 97
74 72 89 48 51 21 99 ! 207 95 165 95
74 71 89 47 50 21 87 1 203 92 177 95
73 70 88 45 50 22 91 227 99 164 92
72 70 87 46 57 28 85 265 i l l 165 89
73 71 87 47 58 34 86 231 103 129 90
73 70 87 40 54 28 89 1 185 142 105 84

72 69 85 34 39 17 80
1

166 76 99 86
71 69 84 35 37 17 ; 81 ! 174 74 83 87
72 69 84 57 41 16 ' 77 183 85 89 87
72 68 84 30 27 11 ! 68 1 189

i
92 83 88

71 68 82 44 41 20 . 75 1 183 91 93 88
70 67 8L 41 42 19 77 ; 185 92 93 85
70 67 81 i 36 : 43 24 74  ̂ 157 80 99 83
71 67 81-5 37 ' 42 22 i 74 1 176 74 84 83
71 65 81-6 35 1 43 25 72 216 84 84 84
69 65 80-5 37 57 35 70 212 92 78 82
69 64 806 38 , 47 23 72 193 85 68 80
68 64 80 29 43 26 68 153 120 32 74

67-5 64 79 24-5 32 17 1 62 
61

134 64 55 75
67 63-5 78 23-51 27 13'5 133 62 57 76
68 64.5 78 33 1 37 18 ' 63 157 73 65 76
70 63'5 70 20 20 7 : 65 138 84 61 77
71 67 77 35 46 22 73 161 85 68 80
70 68 77 34 46

1

21 80 176 83 78 83
72 71 77 33 52 24 83 163 74 88 85
72 69 79 39 45 19 89 186 73 88 87
72 63 78 39 58

1
90 202 97 90

92
100
106
101

96
105
111
105'5

113
109
102

101
100
100
102
104
104

S ources

D ates o f S eries Cols. 5, 6, 17-19 , end of month; 1-2, 7-10, averages.
•Col. 2, Wood, Gundy & C o .; Col. 3, A. C. Ames & C o .; all other cols.. Dominion Bureau of Statistics.

N otes on  S e r ie s .
Weighted Average of over 100 stocks. Col. 14.-
•From 32 Banking Centres, comprising about

85% of total debits. „  15..
■ Includes loans to governments.
•Series includes deposits of provincial and dominion „  16.

governments as well as by the public and 
munidpalities. „  19,

•Adjusted for seasonal variation, includes 41 
weighted series.

•Revenue freight only; excludes cars from U .S. 
connections.

-Index of value, includes 2,700 chain store outlets 
and 25 departmental stores. Base—Jan.’29 = 100.

-Establishments with over 15 employees. Excludes 
agricultural and clerical workers, civil servants.
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Canada]
little more than half the nominal yield, aggre
gating about 260 Mn. bushels. Meanwhile, the 
prices of manufactured goods have risen rather 
than fallen, so that the disparity between the 
selling price o f wheat and the cost price of 
manufactured articles has increased considerably. 
The long drought has also affected Ontario and 
the Atlantic seaboard, where it has created a 
serious shortage of most crops, especially pasture 
and winter feed, and forced the selling o f many 
animals on an already falling market.

The value o f commodity exports for the 
twelve months ending August 31st was about 
4*̂ 0 greater than for the twelve months ending 
April 30th, when the low point for the depression 
was reached. The monthly totals since April 
have been consistently greater than in the previous 
year, notwithstanding the small value o f farm 
produce exported, largely owing to increased 
exports of nickel and forest and animal products. 
No increase of imports occurred until August.

It is worth noting that the change in the 
trend of export trade dates from the beginning 
of revival in other countries last spring, and not 
from the Ottawa Conference held in the summer 
o f 1932. The Conference appears to have been 
successful in stimulating exports from Canada to 
the British Isles almost immediately, but appar
ently at the expense of exports to other countries. 
Exports to the United Kingdom were S28 Mn. 
greater in the year ending August, 19335 than 
the year preceding, while total exports to all 
countries were §37 Mn. less.

Imports into Canada from the United 
Kingdom did not begin to increase until June 
of this year, one month after the aggregate 
export trade had begun to recover. In the twelve 
months ending August imports from the United 
Kingdom were still l$3 Mn. (or 3i^%) less than 
the comparable figure for the year before, but 
constituted an appreciably larger proportion of 
Canada's dwindling purchases abroad.

The expenditure of tourists from the United 
States was, as anticipated, much smaller than 
in the previous summer. Several factors 
account for this : the general reduction in 
American spending power, the higher cost of 
Canadian currency, the diversion o f tourist trade 
to the Chicago Fair and the relaxation o f the 
prohibition laws. Probably this decline o f exports 
in the form of tourist services more than offsets 
the increased commodity exports. I f  so, it 
provides some explanation for the failure o f the 
import trade to improve.

The general index of the volume of industrial 
production has been rising steadily since May.

f/

This significant change is due to widespread 
increases in almost all kinds of manufacturing 
activity and in the exports and imports of a 
variety of raw materials. While to some extent 
it represents reductions of stocks held for export, 
and increased holdings of imported raw materials 
such as cotton, wool and rubber, the general 
upward tendency is confirmed by the statistics 
of employment in manufacturing industries. 
The failure o f automobile production to expand 
since May is the most notable exception to the 
upward movement, and with this is associated a 
much smaller increase in the output of the primary 
iron and steel industries than has occurred in 
the United States. Boot and shoe production 
has increased rapidly, but no corresponding 
increase in retail sales of boot and shoe chain 
stores had appeared up to the end of August. 
The volume of construction has increased 
slightly.

The index o f value of retail sales has not yet 
risen above the 1932 level, though it has been 
gradually overtaking it. The movements in this 
index, which of course reflect price changes, 
would at first glance seem to be a good indication 
o f the volume o f retail trade (as the level o f retail 
prices is almost the same as a year ago) until it 
is remembered that more purchases of low grade 
goods have been made in recent months. It is 
quite possible, therefore, that the volume of 
retail distribution has kept up with the increased 
output o f industry, but that qualities o f goods 
sold and hence average values are lower. If 
so, the fears that consumption is lagging behind 
production may be groundless.

As a measure of the distribution of goods to 
consumers, the statistics o f the tonnage of 
revenue freight loaded by the railways (a more 
accurate measure than the statistics o f car 
loadings shown in column 15, p. 329, but not 
available until about two months later) cannot 
provide a satisfactory alternative to the index of 
retail sales, but they do indicate that a marked 
revival has occurred in the volume of manu
factured goods despatched to various parts of the 
country. No doubt some of this increased 
distribution and the associated growth of pro
duction have been devoted to replenishing stocks, 
which had been reduced to small proportions 
from an aggregate value o f ^1,350 Mn. in 1930.

The condition of the federal treasury, during 
the first five months o f the fiscal year, has 
improved in some respects. Oudays upon 
unemployment and farm relief, capital expendi
ture, and advances to the Canadian National 
Railways have been reduced by $24 Mn. when
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compared with the year before. The excess o f 
expenditure over revenue for the first five months 
was S53 Mn., or about 35% o f revenue, com
pared with an excess o f S73 Mn. in 1932. 
Revenue was Mn. less than in the previous 
year, but has recovered substantially in July and 
August. Provincial revenues have continued to 
decline, especially the profits from liquor 
monopolies. Municipal tax arrears continue to 
grow, and further defaults on debt service have 
occurred.

Public borrowing has been conducted on a 
large scale, and at relatively low rates o f interest. 
The yield on Ontario bonds reached a new 
minimum of 4-55% in August. A  federal loan 
of $225,000,000 in 3, 6 and 12 year maturities, 
offered on October loth to the Canadian market 
only, was oversubscribed in a few days. O f the 
amount borrowed, S210 Mn. was for refunding 
purposes, and the balance for general expenses 
not covered by revenue. The yield o f the three- 
year bonds was 3-75%, o f the six-year bonds 
4-19%. and of the twelves 4-38%. In Sep
tember, the month preceding this loan, less than 
half a million dollars’ worth o f bond issues of all 
kinds appeared. There has not been any 
resumption of private financing through the 
security markets, but in order to meet some 
debentures of the C.P.R., $60 Mn. has been 
advanced in the form o f a loan from the banks to

[Canada
the railway, and guaranteed by the federal 
government.

The absence o f any change in the security 
holdings o f the banks, combined with the con
tinued (though somewhat slower) reduction of 
current loans, resulted in a marked and unusual 
decline o f total deposits during August. In 
spite o f this drop deposits were higher than in 
August, 1932. The turnover o f bank deposits 
(col. 4, p. 329) has naturally increased with the 
growing activity o f the security markets. In 
July the increase over 1932 was 65% , and in 
August 25%. I f  the turnover o f deposits in the 
three financial centres be eliminated, the com
parable increases were 10% and 7%  respectively.

There does not seem to have been any raising 
of wages in Canada comparable to that in the 
United States under the recovery programme, 
but a substantial increase in payrolls has neces
sarily accompanied the growth o f employment. 
Labour disputes have been fewer than in 1932. 
The cost o f living has not risen appreciably, 
although the sub-index o f retail prices o f foods 
rose 12% , against a comparable rise in the 
United States o f 18%.

Dividends declared by public companies in 
the third quarter amounted to approximately 
S30 Mn., compared with 3̂6̂ - Mn. in 1932 and 
$461 Mn. in 1931.
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THE GENERAL BUSINESS POSITION.
U N ITED  KIN G D O M .

November 22nd:, 1933- 
The gradual improvement in employ

ment and trade which has been noticeable 
since April continued in October. Un
employment increased slightly in some 
industries owing to seasonal causes, but in 
the great majority it diminished fiirther; 
in every industry it is markedly less than a 
year ago. The percentage of insured 
persons unemployed, however, is still at 
the high figure of i8*i. Exports have 
increased each month since June, and in 
Oaober were valued at 10% more than in 
1932. In production the relatively high 
figures of September have not quite been 
reached. Prices in general have hardly moved 
in England since June in spite of exchange 
fluctuations. The indications of progress 
are not, however, quite so definite as they 
were last month. A new tendency seems 
to have appeared in the Clearing Bank 
figures, for, in addition to a continuance 
of the fall in Advances, Deposits and Dis
counts, Investments have now ceased to 
rise and in fact show a slight fall.

While it may be expected that internal 
trade will continue to enjoy a moderate 
prosperity, it is evident that there must be 
great anxiety about the future of inter
national trade in all countries. The main 
effects of the uncertainty of the value of the 
dollar have so far been on the exchanges and 
on the Stock Market; but if  the dollar 
remains at the present or a lower level 
without a substantial rise of prices in the 
United States competition may be expected, 
especially in neutral markets, and exports 
to the States may be checked. Other 
repercussions may be much more serious; 
if France, and consequently other countries, 
are forced off the gold standard, the 
financing of international trade will be 
thrown into further confusion, and the 
effects on our exports may be disastrous. 
Meanwhile the uncertainty which must 
continue for some time is very detrimental 
to stability or progress of international 
trade, and improvement in employment 
in the exporting industries cannot be 
expected.

ANALYSIS OF RECENT MOVEMENTS.
U N ITED  KIN G D O M .

Fi n a n c e .— T he most noticeable change in 
the Bank of England Statement between 
October n th  and November 15th was a 

fall in “  Other Deposits ”  from £44-2 Mn. to 
£37-1 Mn., presumably due to the repayment of 
the second half of the French sterling credit. 
During the same period notes in circulation 
declined by £3*3 Mn. and gold held in the Issue 
Department increased by £161,000, so that the 
note reserve of the Banking Department rose by 
£3-5 Mn. The combined effect of these two 
movements was almost entirely offset by a 
reduction of nearly £10 Mn., to £71-2 Mn., in 
the Banking Department’s holding of Govern
ment securities, so that Bankers’ and Government

Deposits together rose by only £ 0 7 Mn. to 
£ 1227 Mn. As meanwhile Government Deposits 
rose by £8 Mn. to £18 7 Mn., Bankers’ Deposits 
fell by £7-3 Mn. to £104 Mn.

The Clearing Bank average figures for October 
are again interesting, for they clearly show that, 
despite a further increase in cash reserves from 
£ 2 117  Mn. to £215-3 the tendency towards 
contraction o f assets and liabilities which 
manifested itself in September was still con
tinuing. Discounts fell by nearly £12 Mn. to 
£341 M n.— a development which is not 
altogether surprising in view of the concerted 
and successful efforts of the banks to raise 
Treasury Bill rates. What is perhaps even more

i
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Striking is that for the first time since the 
expansionary movement started in the spring of 
1922 Investments show an appreciable decline,
from £545*2 Mn. in September to £ 541*5 
in October. The decline of £ i -6 Mn. in Advances 
on the other hand, is the smallest recorded m
recent months. Deposits fell by £7 Mn. to 
£1,912 Mn., and the ratio o f Cash to Deposits 
rose from n  o to 11-3, as compared with io-2 
a year ago. On the whole these figures seem to 
indicate that the commercial banks are not at 
present prepared to carry funher the expansion 
of holdings of bills and securities which was 
initiated more than eighteen months ago, and 
which has ever since then been so striking a 
feature o f their monthly statements.

October Town Clearings, after seasonal 
adjustment, were below last month, but con
siderably above October last year. Country 
Clearings showed rather more than the usual 
seasonal rise and Provincial Clearings were also 
substantially better, all centres but three showing 
an improvement over October, 1932.

New capital issues for home account totalled 
£6-8 Mn. in October, or about the same as in 
September, while issues for overseas account, at 
£3-2 Mn., were rather larger. Treasury bills 
Hprlinf̂ d fiirrher to /o^7 Mn.

Our industrial share index on November 15 th 
showed a small decline compared with October, 
while prices o f fixed interest securities were 
again almost unchanged. Short money rates have 
continued to advance in consequence o f the 
banks’ successful efforts to raise the Treasury 
Bill rate. Our crude index o f foreign bond prices 
was unchanged.

Imports of gold during October and the 
first half of November were again very large. 
The October total o f £23 4 Mn. included 
£5*8 Mn. from South Africa, £4 9 Mn. from 
India, £ 2 1  Mn. from Canada, £3-5 Mn. from 
U.S.A., £ i- i Mn. from France and £ 10  Mn. 
from Holland. The only important items in the 
export total of £4 3 Mn. were £2-4 Mn. to 
Holland and £0-4 Mn. to France.

\

95

check the flight from the dollar and the rate 
recovered to 5-28 on the i8th and 6*32 on the 21st.

The franc, after recovering to 79M on 
November 2nd, subsequently gradually weakened, 
despite reported sales of sterling by the “ control, 
to on November 9th and 831̂ (1 on the 21st.

Prices and Wages.— There has been no 
important change in wholesale prices of com
modities during the past month. A  fall in the 
prices o f cereals, especially wheat, has lowered 
slightly the index for food, while prices of 
materials have as a whole varied very little. The 
lowest point of the Board o f Trade general price 
index was 58-5 in April, 1933 (1924 100); there
was a gradual rise to 62 0 in September and a 
relapse to 61-8 in October. The Statist shows 
the minimum in March and the maximum at the 
end o f July. The numbers agree in indicating 
only quite small movements in the last four 
months about an average which differs little from 
that o f the summer of 1931. From February, 1931, 
to October, 1933, the Board of Trade index has 
not been outside the limits 64 0 (November, 
1931) and 58-5 (April, 1933).

During the same period (February, 1931, to 
October, 1933) retail food prices (adjusted for 
seasonal changes) have varied between 78 
(1924^ 100) and 69 j they fell from June (78) 
to October, 1931 (74), rose slightly to March, 
1932 (76), fell till February, 1933 (69), and rose 
till August, 1933 (72). In September and 
October there were only seasonal movements.

The measurement o f prices in the United 
States cannot have great precision under the 
present circumstances o f irregular change and 
measures o f control which affect special com
modities in different ways, together with reactions 
from the fall of the exchange value of the dollar. 
Index numbers are never perfecdy exact and 
depend on the averaging of a number of varia
tions, whose balance is easily disturbed in times 
o f change and o f governmental control. We 
therefore do not continue the comparative table 
which has appeared in our recent Bulletins.

There are no wage changes to record.

Foreign Exchanges,— The announcement on 
November 22nd o f the new policy o f buying 
domestic gold at rising dollar prices by the 
Reconstruction Finance Corporation was followed 
by a renewed decline in the dollar, which fell 
from 4‘5i§ on November 20th to 4-64 on the 23rd, 
and 4-84  ̂ on November 3rd. The commence
ment o f the policy of buying foreign gold then 
precipitated a further decline to 4-89 on Nov
ember 6th, 5-o6J on the 8th, and 5-50 on the i6th. 
At this point the Government intervened to

T rade and Output.— Total imports show a 
seasonal rise in October, and have for each month 
from July to October exceeded the values of the 
previous year. This excess is the resultant of a 
considerable increase in materials, some increase 
in manufactures, and a fall in food, partly 
attributable to fall in price. As regards materids 
the table on p. 337 shows that the quantities 
imported in the third quarter of 1933 are con
siderably greater than in the third quarter of 
1932, 1931 or 1930. From 1932 to 1933 the 
increase is as much as 20% ; excluding cotton
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TOTAL IMPORTS OF RAW M ATERIALS— REVALUED A T  1930 AVERAGE PRICES,

WITH CERTAIN PARTLY M ANUFACTURED GOODS BU T EX CLU D IN G  RUBBER. £M.n.

Qrs.: 1
1930 

2 3

1
1

4

1

1
1931

2 3 4 1
1932 

2 3 4 1
1933

2 3

Pig-irou, &c. ............... 1-6 11 1-2 1-4 1 1 M 1-1 1-7 1 0 •8 •8 •6 •5 •5 •7
Copper, tin , lead, zinc ... 4-8 5 1 4-9 4-6 4-3 5-3 4 4 4-3 4-2 3-4 4-0 4-7 3-5 4-0 3-8
Yarns ............................ 1-7 1-5 1-4 1-7 1-5 1-5 1-4 1-9 •7 •3 -2 •2 •2 •2 •3
Leather .......................... 3-2 3-3 3-2 3-9 3 1 3-5 3-3 4-7 3'2 1-8 2-2 2-1 2-3 2'6 2-7

Jlinerals (non m etals) .. 1-3 1-4 1-3 1-2 10 1 0 1 0 1-0 10 ■9 1 0 •9 •8 •9 1-0
Iron Ore ............................................................ I 1-7 1-0 1-0 •9 •7 •7 •5 •6 •7 •6 ■4 •6 •7 •8 •8
N on-Ferrous Bletals 3-3 3-5 2-7 2-7 2-3 2-6 2-2 3 1 2-3 2-4 1 5 1-8 1-3 1-9 1-9
Wood ......................... 6'7 8-9 15-5 11-7 4-7 6-3 13-9 10-2 4-7 7-9 120 9-6 4-4 7-2 17*7
Oil Seeds, &e...................... 8-7 9-3 7-8 7-8 9 1 9-8 8 0 8-1 9-8 7-8 7-3 7-6 8-7 8-3 7-2
Hides ......................... 4-9 3-8 3-8 3-6 4-2 3-8 4-1 4-6 7-1 4-6 4-7 4-0 5-3 5-0 5-2
Paper M a te r ia ls ............... 2-8 3 1 3-0 3 1 2-4 2-3 3 0 3-6 3-6 2-7 3.1 4-0 3-0 3-3 3-6
Textiles (o ther than  

Cotton and Wool) 4-6 2-7 1-5 2-2 3-2 2-8 1-9 3-9 4-6 2-6 1-8 2-9 3-9 3-0 2*5
Cotton ............... 14-3 9-0 5-6 16-1 10-7 8-1 6-0 15-8 12-9 10-9 8-8 13-8 121 10-6 13-1
Wool ........................... ! 15-9

1
14-2 6-9 8-2 160 17-4 5-4 10-2 17-4 16-6 6-2 11-6 19-0 16-3 7-5

All above groups, and 
M isc e lla n e o u s .............. ' 78-4

1

71-0 631 71-9 j 66-9 68-4 59-8 76-9 76-1 65-1 59-2 67-5 68-5 66-8 71 4

Excl. cotton and wool— 
Total Im ports 48'2 47-8 50-6 47-6 ; 40-2 42-9 48-4

f

50*9 45-8 37-6 44-2 42-1 37-4 39-9 50-8

MANUFACTURES— REVALUED /Miu

Eartheuware 
Irou & Steel 
Non-Ferrous Metals
Cutlery ..............
Electrical Goods ...
M achinery ..............
Cotton ..............
Wool ..............
O ther Textiles
Apparel ..............
C h em ica ls ...............
Oils............................
Leather ..............
Faper ..............
Miscell.

•  4 m

• 9

4  9

•  9

% 9

•  •  •

Total ♦  99 •  # #

1
1930 

2 3 4 1
1931

2 3 4 1
1932 

2 3

3-2 3-0 3-0 2-7 ' 2-2 2-3 2 3 2-2 1-9 2-1 1-9
15-4 13-2 11-8 10-8 8-1 8-2 7-4 8-6 8-1 8-0 7-4

3-3 2-9 2-8 3-0 2-4 1-9 2-0 1-8 1-8 2-1 1-9
1-9 1-9 1-8 1-7 1-3 1-4 1-4 1-5 1-4 1-9 1-5
3-2 2-8 3-2 2-7 2-3 1-9 1-7 1-6 . 1-4 1-5 1-4

12-9 12-0 10-8 11-3 8-5 7 9 7-2 8-6 8-3 8-3 6-9
29-5 21-5 19-5 17-1 17 4 16-3 17-7 181 22-3 22-2 20-5
11-2 7-5 9-7 8-6 7-8 6-0 7-9 7-6 8-0 6-9 7-9
61 5-2 5-0 4.8 4-4 4-2 4-4 4-7 4-5 5-1 4-55'6 4 2 5-4 4-6 4-1 3-4 4-5 4-2 3-9 3-8 3-86 0 5-6 5-2 51 4-5 4-8 4-3 4-8 4-8 5-7 4-821 1-9 1-8 1-7 16 1-6 1-5 1-6 1-5 1-5 1-71-5 1-5 1-2 11 •9 1-0 •9 1-0 •9 •9 •82-3 2-1 2-1 1-9 1-6 1-6 1-7 1-8 1-8 2-0 1-720-5 24-6 21-9 23-1 16-4 16-3 16-6 13-8 13-8 15-8 12-6

L24-7 109-9 105 1 100 2 83-7 79-2 81-5 81-9* 84-6 87-8 79-3 85-4 82 0 87-9

» Revised total 83-6: details not available.
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and wool it is 15%. The increase culminated in 
August; there was some fall in September, and 
(when re-exports are deducted and the seasonal 
change eliminated) in October, but the values 
remain higher than in 1932 or 1931. October 
figures, however, depend on the date of the 
movement of the new crop of cotton, and it is 
too early to affirm any falling off, especially as 
imports in August were abnormally high. The 
following table shows the figures in some detail.

Food and Tobacco

« • «
•  ♦ ft

M aterials—
Non-Ferrous M etals.. 
Wood ...
C o tto n ...

ooi ... •• •
Petroleum (crude) 
Hides 
O th ers ..

♦ ft •

Total ...
M anufactures & Mise. 

Oils ..
O ther ...

ft ft ft

♦ ft ft

Total ... ft ♦ ft

1932 1933
tug. Sept. Oct. Aug. Sept. Oct.
27-0 29-7 340 ... 25-8 28-9 31-0

0-5 0-3 0-5 ... 0-7 0-5 0-7
2-9 2-5 2-8 ... 4-7 4-3 3-7
2T 1-8 2 0 ... 3T 2-6 2-6
0-3 0-9 0-4 ... 0-8 0-8 1 0
0-3 0-4 0-3 ... 0-2 0-3 0-3
0-6 0-3 0 1 ... 0-6 0-7 0-5
4-6 3-9 4 0 ... 4-9 3-9 3-9

10-3 10-1 lOT ... 14-3 13T 12-7

2-7 2T 2-4 ... 2-2 2-3 2-3
9-8 9-2 10-6 ... 10-2 9-7 11-2

12-5 11-3 13-0 ... 12-4 120 13-5

49-8 51-3 571 ... 52-5 54.4 57-2

The total value of exports of British produce 
has risen each month since July. In each month 
the value was greater than in 1932 and (except in 
July) greater than in 1931 ; the same statement 
holds if we consider manufactures only.

The usual estimate of the change in quantities 
of exported manufactures for the quarters of the 
years 1930 to 1933 is given in the lower table 

P- 337- is seen that while these exports 
in the second quarter of 1933 were less than 
in 1932, in the third quarter they were 11%
higher than in 1932 and 8% higher than in 1931.

The improvement was continued in October 
in the total and in respect of many commodities 
other than cotton and woollen goods.

VALUE OF EXPORTS OF BRITISH  PRODUCE. £  3In\
1932 1933

Food, Drink, Tobacco 
Coal ... ...
O ther materials, &c.

ft ♦ ft

•  ft ft

ft ♦ ft

ft ft ^

Makufacturks—
Iron & Steel Manufac

tures ..........................
Machinery & Electrical 

Apparatus 
Ships 
Vehicles...
Non-Ferrous Metals ... 
Cotton ... ... ...
Wool ..........................
O ther Textiles & Apparel 
Other Manufactures ...

4 ft ft
ft % ft

Parcels Post ♦ ft •
Total ...

Aug. Sept. Oct. Aug.
2-6 2-5 2-9 ... 2-3
2-6 2-3 2-6 ... 2-6
0-8 0-9 1-2 ... 1-2

2-2 1-9 24 ... 2-4

2-5 2-3 2-9 ... 2-7
0-2 01 ... 0 0
IT 1-2 1-6 ... 1-5
0-6 0-5 0-7 ... 1-4
4-9 4-8 4-5 ... 4-6
2-2 19 2 0 ... 2-7
2-1 20 2-2 ... 2-2
5-9 6T 6-3 ... 6-4

21-7 19-7 22-7 ... 23‘9
0-8 0-8 10 ... 09

28-6 26-2 30-4 ... 31-0

3 0

2-8

1/

The distribution of exports between countries 
(see table, p. 341) is altered in the third quarter 
of 1933- Europe the proportion to Russia, 
France and Belgium is smaller, and that to 
North Europe greater, than in 1932. In Africa 
the proportion to South Africa is greater and to 
most other parts less. There is a general falling 
off in Asia, and also in Australia. Exports to the 
United States increased, more than half the 
change being due to tin. Exports to the Irish 
Free State were also decreased.

Since the value of exports (including those 
to the Irish Free State) increased more than 
10% from the third quarter of 1932 to that 
of 19333 0̂ some areas the value increased, 
though the proportion diminished. Since 1924 
the changes in proportions are marked. The 
relative amounts to Europe, Africa and North 
America have increased, to Asia and to a less 
extent to Australasia they have fallen, while to 
Central and South America there has been little
change. The total value is only 46°'q of that in
1924.

The output of coal has increased every month 
since July and has been greater than in 1932, 
though less than in earlier years. That of steel 
has almost maintained the high figure of 
September, while there is no significant change 
in pig-iron.

U n e m p l o y m e n t .— During October there is 
normally an increase in unemplotment, half of 
which is attributable to building and public 
works. This year there has been very httle 
change in building (in which the unemployment 
percentage has fallen from 30 to 20 since October, 
1932) or in public works (where unemployment 
has risen during the t̂ \'elve months), and there 
has been a general slight improvement, especially 
among those “ temporarily ” stopped, except in 
seasonal trades. The following table sho\̂ s the 
principal movements :—

INSURED PERSONS UNEMPLOYED. MALES AND
FEMALES. OOO's.

September 25tb, 1933 October 23rd, 1933 
Wholly Temporarily Wholly Temporarily

ft ft •

ft ft ft

(’OJll 
Huildim'
Public Works ...
Cotton 
Wool
Other Textiles 
Clothing Trades 
Iron ami Steel 
Engineering ... 
Shipbuilding ...
Hotels, &c. 
Entertainm ents, &c. 20 
Other Occupations 918

Total « ft 1977

113 223 106
5 171 5
2 127 2

41 73 35
12 11 9
30 48 25
33 46 29
25 41 28
31 129 28
3 94 3
1 70 1
1 21 1

101 919 89

398 1973 361

Total
September 26th, 1932 

2437 488
October 24th, 1932 

2373 437

'I

0?'

t •
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Since October, 1932, the percentage of unem
ployed has fallen in 97 out of the 100 industries 
separately listed by the Ministry of Labour, the 
exceptions being public works, local government 
and professional services. Compared with two 
years ago the percentage has fallen in 88 industries, 
the principal exceptions being the three just 
named and transport industries.

During the past twelve montlis, judging from 
the statistics of persons applying for insurance 
benefit or transitional payment, there has been 
a slight increase in the numbers of those who 
have been out of work for twelve months and a 
considerable diminution among the less per- 
manendy unemployed.
PERIODS OF REGISTERED UNEMPLOYMEXT (OOO's).

Persons who had been on the  Register
U nder 3 3 to 6 6 to 9 9 to 12 12inths.

1932, Oct.
1933, Sept. 
1933, Oct.

months
1368
1101
1085

month.s
301
213
214

9 • ̂
months m ouths or more

183 ... U 5 ... 446
143 ... 108 ... 476
138 ... 102 ... 465

Julv Men Women
1930 9 9 9 • ♦ ♦ 8327 3014
1931 » « « 8598 3135
1932 # « ♦ 8737 3070
1933 8829 3137

The number who claim insurance benefit, as 
contrasted with those who have not paid 30 or 
more contributions during the preceding two 
years, was a smaller proportion of all on the 
register in October, 1933, than in October, 1932.

In the Ministry of Labour Gazette for 
November, 1933, the usual revised estimate is 
given of the numbers of persons insured, the 
figures referring to July of each year. These 
include both employed and unemployed.

XU.MBERS OF IXSURED PERSONS (OOO's;.
Boy.s & Girls 

1065 
1037 
1001 
917

The reduction in the number of boys and 
girls is due to the influence of the low birth-rate 
in 1915-17. The reduction among women 
1931-2 is due to the new conditions introduced 
in the autumn of 1931. The considerable 
increase among men in 1930-1 may be con
nected with reductions of salaries which brought 
persons below the £250 limit. The factors 
involved are, however, complex.

On p. 418 of the above-mentioned Gazette 
the changes from 1923 to 1933 in the numbers 
insured year by year are shown for each of the 
hundred industries distinguished in the Ministry’s 
classification. The changes in the last year are 
generally in continuation of the movements 
previously recorded in our B u l l e t i n  for Nov
ember, 1932. The most conspicuous figure 
for 1933 is that for the electric wiring and 
contracting group, where the numbers stood at 
240% of the 1923 level, compared with 218% in

1 .

1932. The electric cable, apparatus, etc. group 
rose from 165^; to 176% from 1932 to 1933.

During 1932-3 the numbers insured in the 
South of England and in Wales continued to 
increase; in the Midlands and Scotland they also 
increased, after a pause in 1931-2 ; in the North- 
Western district they diminished and in the 
North-Eastern were stationary.

U N ITE D  STATES.
During the last month the policy of the 

Federal Administration has taken another new 
turn. Credit expansion has been relegated to 
the background and the Federal Reserve Banks 
have almost ceased to add to their holdings of 
Government securities, while the results of 
measures taken under the National Recovery 
Act, which in any case need time before their 
full effects are seen, have been disappointing 
even to its supporters. The policy of loans to 
farmers and of large-scale public works is still 
being energetically pursued, but the striking 
feature of the month has been the deliberately 
induced depreciation of the dollar to a new low 
level in terms of sterling and of gold. This 
has been brought about by the Administration’s 
new policy, announced by the President on 
October 22nd, of buying gold through the 
Reconstruction Finance Corporation at rising 
dollar prices. The mere announcement of this 
policy was sufficient to cause the sterling-doUar 
rate to rise from 4*53 on October 21st to 4 77  on 
the 25th, the day on which the new policy was 
first put into force. For some days, so long as 
purchases were confined to new domestic gold, 
the effect of these purchases was imperceptible. 
The sterling rate fell back to 4714- on the 28th 
and prices of basic commodities, which had risen 
slightly on the first announcement of the policy, 
began to fall back. On October 28th it was 
announced that the policy would be extended to 
purchases of foreign gold, and on November 3rd 
it was announced that purchases of foreign gold 
had taken place. The effect at first was small; 
the sterling exchange rate rose to 4 84 on 
November 3rd, and 4*89 on November 6th, 
but prices of commodities continued to re
cede. Thereafter, however, the dollar began 
to weaken sharply and the rate rose to 5*06 
on the 9th, 5-28 on the 14th, and 5-50 on 
the i6th. This fall carried the rate well beyond 
parity with the price of gold as fixed for that day, 
and the Administration took steps to check the 
flight from the dollar by imposing restrictions on 
the export of capital. A sharp recovery to 5 29 
consequently took place on the 17th, but the 
decline was resumed on the 20th, when the rate
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fell to 5*32 on the news that the Reconstruction 
Finance Corporation had resumed raising the
price of gold.

The fall in the dollar thus induced seems to 
have been due mainly to psychological causes, for 
the actual purchases of foreign gold appear to 
have been insignificant. While, however, the 
Administration has been successful in frightening 
the public into depreciating the dollar, it has been 
less successful in the ultimate purpose of its 
policy, the raising of the internal price level. 
Prices of basic commodities have risen to some 
extent, though less than the dollar has fallen, but 
other wholesale prices seem to have moved very 
little, while the trend of retail prices has been 
uncertain, in consequence of the failure of the 
attempt to pass on to consumers the increase in 
costs that was anticipated in consequence of the 
codes under the National Recovery Act, and busi
ness generally shows little or no improvement.

Meanwhile, one effect of the flight from the 
dollar has been to depress prices of bonds, 
including Government bonds, and to make it 
less likely that the Government will use orthodox 
methods to raise the enormous sums required for 
meeting maturing obligations and new com
mitments. This fact, coupled with the 
comparative failure of the present price-raising 
policy, has given rise to a widespread belief that 
the Administration will shortly adopt a policy of 
open inflation, though opposition to this policy 
is crystallizing in quarters, at one time influential, 
where the view (expressed in the Harvard cable 
printed on p. 347) is held that the removal of the 
uncertainty engendered by currency and other 
experiments would be the surest way of bringing 
about a business revival. Meanwhile, the 
depreciation of the dollar is having a depressing 
effect on prices and business in other parts of 
the world.

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary table, p. 2, Special Mem. 32.

Beginning of

(1)
A m erican

Cotton.

(2)

Tin.

l.OOO bales.
1.000
tons.

1931 July 
Oet.

1932

8,085
9,165

62-0
61-9

August

Oct. ...
Nov.....
Dee. ...

1933 Ja n ..............
Feb
lyiarch .......
A pril..........
May ..........
J u n e ..........
July ... 
August 
Sept.... 
Oct. ... 
Nov. ...

9,663
9,930

10,971
11,610
11,773
11.738
11,595
11,512

59-9
57- 9
58- 6 
58-5 
57-9

11,183
11.090
11.172
11.174
11,145
10,947
10,648
10,464
10,289
10,178
10,129t

56-8
55-3
53-6
52-2
50-6
48-7
46-4 
44-5 
39T 
34-5 
31 8

(3)
L ead .

(4)
S pelter

1.000 tons.
U.S. U.K.

1,000
tons.

124-6
118-6

135-2
151-0
161-1
160-7
156-6
153-4
149-8
155-9

156-8
164-9
169-4
173-4
175- 8
176- 0
172-3
153-0
143-0
148-2
156-0

( 6)
R u b b e r.

(6)
Sugar.

1.000
tons.

1.000
tons

15- 7
16- 1 
16-8
16- 5
17- 3 
19-2

20-2
23-7
25-3
25- 3
26- 1 
26-2
26-0
27-6
27- 1 
26-9
28- 1

7,007
6,811

11615
601
617
622
629
634

642
648
634
646
634
633

8,577
9,091
8,069
7,718
7.532
7,018
7,778
8,901

615
622
620
626

8,731
8,554
8,780
8,903
8.822
8,416
7,913
7,491
6.971
6.441

(7>
Tea

Mn. lbs

(8)
Coffee.

Mn.
bags.

(9)
Wheat. 

Mn. bush.

(10)
Petrol
eum.
Mn,

barrels.

203 28-2 433 587
195 34-0 486 557

260 36-9 589 568
213 36-9 584 570
182
184
203
219
239
264

286
295
292
276
262
257

30-6
29-3
28-5
26-9
25-9
23-9

433
386
374
455
486
481

559
560 
556 
549 
545 
536

245
234
235 
235 
248

23-0
22-3
22-3

550
588
569
526
479
410
428
425
430

* Not available. I Provisional. II 01 th is reduction . 13,000 tons is due to revision of estim ate of Malay Stocks.

(1) T o tal supply seasonally corrected , exclusive of E uropean and
A siatic mill stocks.

(2) London M etal E xchange Visible Supply plus ’T i n "  es tim ate  of
S tra its  Stocks.

(3) U.S. and  M exico reflned stocks to April, 1930 U.S. only
since : U .R . stocks in ofneial warehonses.

Ul Visible supply in U.K. and U.S.

(5) An estim ate  of W orld’s stocks supplied by R ubber Growers 
Associations 

(6) T o tal visible supply.
17) T ea  B rokers’ Assooiation.  ̂ i
(8) Visible supply in  B razil (Ports and  In terio r, inoluding

Silo Paulo G overnm ent stock), E urope and U.S«A,
(9) S tanford W heat Studios E stim ate  of W orld’s Visible Supply. 

UU) Stocks of C rude and Refined Oils in U.S.

/ i

Bossn
Finltf
Gernu
poliiii
AQSiri
Ciedw
Belgit
Italy
Korw
HolUi
Sffits
Greec
Enrol

Aiia
Briti
Cayl(
Fren.

Chini
Japai
Pacif

AUal
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Value of Exports of the Produce and Manufactures of the United
Kingdom in the 3rd Quarters of 1924, 1932 and 1933.

A m o u n t . jBMn P E R C E N T A G E  OF T o t a l .
C o u n t r i e s  a n d  R e g i o n s

TO WHICH CONSIGNED. 1924 1932 1933 1924 1932 1933

3rd Qr. 3rd Q r.
I

R ussia  (Soviet U nion) ........................................... 1 1 4 2-37 •63 •6 3 0 • 7

F in la n d , E s to n ia , L a tv ia , L ith u a n ia 2 1 7 1 1 8 1-47 1-1 1-5 1-65
Q erm any .. .  ... 8 1 1 3-27 3-98 4-3 4-2 4-5
^^oland ... ... . . .  . . .  1 •83 •57 • 7 5 •45 • 7 •85
A ustria , H u n g ary  .......................................................... ' • 7 4 ■26 •31 • 4 • 3 • 3 5

CzechO'Slovakia . . .  ... . . .  . . .  .. 1 •33 ■18 •23 •2 •2 •25
Belgium , F ra n c e  ...............................  ............... 16-44 5-79 6 1 0 8-65 7 . 4 6-9

9  %  ^  9  9  9 4 54 1-85 2 25 2 4 2-35 2-55
N orw ay, Sw eden, D enm ark  ... 9-60 5 3 6 6-38 5 0 5 6 - 8 7-2
H olland 6 1 0 2-49 3 1 1 3 2 3-2 3-5
S w itzerland , S p a in , P o rtu g a l ................. 6-76 2-49 3-12 3'55 3-2 3-5
Greece, B a lk an s , T u rkey  ............................................ , 3-61 1 1 3 1-40 1-9 1 4 1 - 6

E uropean  Is la n d s  .......................................................... 1-95 1-67 1-SO 1 0 2 1 2 1 5

T otal E u rope  ............................................ 62-30 28-60 31-60 32-8 36-4 35-8

E g y p t and  S o u d a n .......................................................... 4 1 5 1-75 1-64 2 - 2 2 - 2 1-85
Algeria .................................................................................... i -37 •23 • 2 0 • 2 •3 ■ 2

R est of N o rth  A frica......................................................... 1 0 4 • 5 3 • 4 9 ■55 • 7 • 5 5
E a s t  Africa ....................................................................... 1-83 1 0 3 1 1 6 • 9 5 1 3 1-3
W est A f r i c a ....................................................................... 3-48 2 - 2 1 1-87 1  8 2 8 2 1
S outh  A f r i c a ....................................................................... 7-72

1
4-57 6-46 4 1 5-8 7-3

T o ta l Africa ............................................ ' 1 8 5 9
1

10-32 11-82 9 8 1 3 1 13-4

A siatic T urkey , S yria , P e rs ia , e tc .................................

1
1

' 2-51 1-54 1-42 1-3 2 - 0 1 - 6
B ritish  I n d i a ....................................................................... 1 22-90 8-32 7-94 1 2 0 5 1 0 - 6 9 0
Ceylon, S tra its , B orneo ............................................ 3-59 1-65 1 - 8 8  , 1 9 2  1 2 1 5
F re n ch , P o rtuguese , D u tch  E a s t  In d ies , e tc ., and 2-39 1 - 1 2 1 1 3 ! 1-25 1-4 1-3

Siam
C hina  a n d  H ong Kong ............................................ 9-24 2 91 2-60 4-9 3 7 2 95
Ja p a n  and  K orea ......................................................... 6  19 1 1 9 • 9 5 3-25 1'5 1 05
Pacific Is la n d s .......................................................................i •42 •31 • 2 2 • 2 • 4 25

T o ta l Asia ............................................ 47-24 17-04 16-14 24-9 21-7 18-3

A ustralia . New Zealand ........................................... 2 2  1 2 8-25 8 0 8 1 1 - 6 10-5 9-1

C anada and  N ew foundland , etc
U n ited  S t a t e s ................. ................. ;;; ;;;

, 8 1 5  
12-58

4-39
2-72

5- 15
6- 55

4-3
6 - 6

5-6
3-45

5-8
7 . 4

T otal N o rth  A m e r ic a .............................. 20-73 7T 1 11-70 10-9 9 0 13-2

Mexico, W est Ind ies, C en tra l and  E q u a to ria l 
Am erica 5-34

1
2-84 3 16 2 - 8 3-6 3-55

......................................................................P e ru  Chile ......................................................................
A rgentine, U ru g u ay , e tc ..................................................

1

3-33
' 2 0 8  

8 1 4

90 
•28 

3 31

1

1 46 
39 

4-05

1-75
I ' l
4-3

1-1
• 4

4 '2

1-65
•45

4-6

Total C entral and  South  Am erica ... 18-89 7-33 9-05 9-95 9-3 1 0 - 2

T o t a l  (excluding I r ish  F ree  S ta te ) ... 189-87 78-65
1

88-38 1 0 0 0 1 0 0 - 0 1 0 0 0

Ir ish  F ree  S ta te  .............................. 10-98 5 43 4-69 5-8 6-9 6-3

I

A t  values are given to two decimal places only, the totals are not always identical with the sum of the items.

h
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Fixed
Interest.

« K O
'HOh

%

k!S
S> V

c>^

NEW
CAPITAL
ISSUES.

For
U.K.

"O u eS o O

BANK CLEARINGS. { OTHER BANKING.

London Bankers’ Pro- 
Clearin? House, Tincial

Bank of 
England. 9 Clearing Banks.

Town. Conn- 11 
try. Towns

y nJiw CO 
> 9)
£ l

a
■ S t |
C0 S  ^ffiO

'5oQ9
Q

S

o
Vec6>
<

1924
Average...

1932
1st Qr. Av. 
2nd

100 —

% « % >

J U L Y ......
AUG..........
SEPT.........
OCT...........
NOV..........
D E C ..........

1933
JA N ...........
FEB ...........
MAH..........
APR...........
MAY..........
J U N E ......

J U L Y ......
A UG..........
S E P T ........
OCT...........
NOV..........

83
78

83
86
90
90 
92
91

95
96
92
93 
96

101

108
106
110
115
lU

+16T
7- 9
8- 9 
1 0  
2-0 
3-3

-F

-F

4-

4-
4-
4-

4- 8 
0-1 
3-8 
1-3
5- 8 
3-2

% £Mn. fM n . £Mn. £Mn. £Mn. £Mn, iM n . £Mn. £*Mn,

100 100 7*4 11*2 2070 * 226 147 109 390 1632 242

96 8 103 9 6*8 2*2 1590 15S0 217 100 71+34 351 1646 219
107-6 93-4 11-3 4-6 1730 1690 209 93 80+34 358 1677 253

121-7 82-7 3-2 •1 1950 S075 210 108 83+34 366 1765 316
120-2 83-9 1480 m e 194 92 89+34 366 1813 373
121-5 82-7 1470 15S0 185 88 90 + 33 362 1826 390
126-8 790 11-8 7-9 1590 loSO 210 98 83+35 361 1853 389
122*9 81-8 10*3 •5 1890 m o 206 95 82+33 359 1859 389
122-7 81-9 4*0 •3 1480 1540 216 99 86+34 372 1944 406

122*3 82*2 7*9 •4 1725 16S0 228 100 L05+32 355 1943 429
123*6 81*3 4*9 2*3 1590 15$0 213 101 L06 +  33 355 1917 384
122*4 82*1 12*3 1*2 1720 1650 204 96 106+34 364 1886 346
125-3 80*2 7*3 1*0 1580 1510 222 95 89+35 376 1891 336
1231 81*5 9*3 5*3 1400 m o 215 96 97+37 371 1904 344
123 1 8T5 16*0 1*5 1670 1600 208 93 105+39 375 1939 350

121-6 82*5 5*2 *8 1680 1780 226 104 96+56 378 1934 360
124-3 80*7 1*3 19-9 1510 1660 205 90 98+42 379 1927 357
126-2 79*5 6*7 •4 1760 ISSO 201 92 110+44 373 1919 353
126-3 79-3 6*8 3-2 1745 17S5 229 103 111+44 372 1912 341
126-4 79-2

1

104+37 369

£Mn

791

889
854

822
803
789
782
772
761

752
753
754 
751 
763 
763

755 
746 
737 
736

1 1• ^ o
(AtA9 G

^  o w
• M^  AA ô V •••

£ “
V ffl OT
tS w 2 d 9*

•2 e  o ■S d “■

<
£Mn. %

324 11*7 48-5

266 10-5 54-0
293 10-6 510

333 10-6 46*5
343 10*5 44*2
367 10-4 43*2
396 10-2 42-2
409 10-2 41*5
455 10-4 39 1

455 10*8 38*7
480 10*7 39*3
492 10-8 400
499 1T4 39-7
512 10-6 40-1
526 10-8 39-4

536 10-4 39*0
545 10-6 38*7
545 11*0 38-4
542 11*3 38*5

t  ExelnsiTe of investments in affiliated Banks.
For Table of Exchanges seep. 316.

■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
§ First  figure Bankers’, second figure, Others.

l/>

n
>tu

0̂u

D a t e s  o f  f i g u r e s .

A''

MONEY.

H9
C

9Co

o

S
t
>»
t f

o
d
Q

du

Co
a

£Mu. %

601 100 2-43 5*45

601 143 3*74 4-47
619 58 1-43 1-66

750 35 •67 •98
791 33 •71 •72
854 32 ■65 •69
872 34 •71 •84
860 33 •69 •77
897 35 •75 •93

926 35 •75 •92
855 35 •75 •88
790 32 •58 •68
768 32 •63 •66
764 30 •58 •53
971 30 •58 •48

991 30 •58 •51
985 29 •62 ■40
994 30 •63 •42
973 33 •75 ‘72
957 36 •75 1-07

♦  ̂
4 4

Stocks and Shares.—15th of month {16th or 17th if 15th falls on Sunday or Saturday), 
p I Town—Three weeks covering two Stock Exchange Settlement Days and 4th of following month.

Country and Provincial—Proportionate totals for 24 working days.
BANK OF ENGLAND) _  ,  ̂ .v
TREASURY Bills  I
CLEARING Banks—Averages for month.
M o n e y  R a t e s —Averages for week ending 15th of month.

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

Bar
Silver
(Cash).

d.peroz.std.

Board of Trade Index N ob. 

General. Pood. etc.

S t a t i s t  ( S a i i e r b e e k )  I n d e x  N o b .

F o o d .
R a w  ^  .^ 1  

M a i e r i f t l a .

O' O '
/O

t
o

RETAIL.

M. of Labour.
Cost of 
Living, Food.

WAGES.

New Index 
of Average 

weekly wages

1924 I
Average 1 34*0

1932 I
1st Qr. Av. 191 
2nd „ „ 16-9

JU LY  ....... 170
AUG............  182
S E P T ..........  180
OCT............  17-7
NOV............  18T
DEC............  17-3

1933
JA N ............  168
FEB ............. 166
MAK...........  180
APR............. 17-8
MAY...........  18-9
JU N E  ....... 194

JU LY  ....... 18-5
AUG............ 17-9
SE PT .......... 18-2
OCT............  183
NOV............ 185

100
4

100 100 100 ★ 100 100 100 ★ 100 k 100*

63-4 69 1 60-5 65*5 65 i 58-5 61-5 83-5 83 76 7 5-5 95A
60-4 683 56-4 63-7 63 !

1
63 57-5 81-5 S3 72-5 76-6 95i

68-8 64-9 55-7 61 60'o ‘ 54 57 80-5 81-5 72 73-5 95i
59-9 64-5 57-5 59-5 69 57 58 80-5 81 72 78 95
61-4 64-6 59-7 59-5 GO 56-5 58 81-5 81 73-5 7 t5 95,
60-8 63-6 59-3 56-5 67 55-5 56 81-5 80 73-5 71 95
60-8 64-0 591 56 67 ' 55-5 56 81-5 ?9-5 73-5 70-5 94i
60-8 64-8 58-7 56-5 66-0 ; 55 56 81 79-5 72 70 94i

60-3 64-1 58-4 57-5 57 55 56 80-5 79'5 71-5 70 94 i-
59-5 62-8 57-8 57 56-5 54-5 55'5 79-5 79 70 69 94
58-7 61-4 57-4 67-5 57 54 55-5 78-5 19-5 67-5 69 94
58-5 60-6 57-3 58 57 55-5 56-5 77-5 79'5 67 09 94
59-7 61-4 58-8 67-5 56-0 58-5 58 77-5 79-0 67 69’6 94
6T2 623 60-6 57 67-5 59-5* 58-5 79 SO 69-5 70-5 94

61-5 61-0 61-8 58 58
4

59-5 59 79-5 80-5 70 71 94
61-7 62-3 61-3 58 58-5 58-5 58-5 80-5 81 71-5 ?e 94
620 63T 61-4 57'5 58 58 58 80-5 80 72 7V6 94
6T8 62-4 61-4 57 68 68-5 68 81-5 80 74 7i 94

1

94

* . 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.

B- OF LABOR * «9
9 'T3mm
» H ei ® « !- 1 | |

c

!.ss >o —
% % %

100 100 100

68 73 78 6
66 69 5 76

66 6 69 76 5
66-6 69 76-6
66 6 69 75 6
65 5 69 75
65 68 74 5
64 68 74

62 66 72-5
61 62-6 71
61 5 62 70 5
61-5 62 70.6
64 64 71
66 66 71-5

70 72 74
71 73 76
72 73 77

/

' ^

* National industrial 
Conference Board.

D a t e s : U.K. S i l v e r —Average for week ending 15th. 
B o a r d  o f  T r a d e — Average for month. 
S t a t i s t — End of month.
R e t a i l —End of month.
Wages—15th of month.

U.S.A,
Wholesale—Average for month. 
Retail—15lh of month.
COST OP Living—End of month.

y





t V

1 % ^

Food, 
Drink and 
Tobacco.

iMn.

31-9 5£-5 
29-9 SU-6

295
28*2
30-6
350
34-4
321

27-2
25- 2
29- 2
26- 4
30- 0
27- 3

26-3
270
29-8
32-3

Sl-0
55- G 
514  
5:*-7 
SV5 
Sl)$

56- 5 
S8’4 
tS-0 
27-S 
SO-1 
S7‘7

27-0
57- 4 
SO-5 
30-1

*  A *  f t  4  4  %

T R A D E  A N D  O U T P U T .
TOTAL IM PORTS (Values).

Raw I
M aterials. i

I

£Mn. I

M anu
factures.

£Mn.

Total
(including

Miscellaneous)

£M n.

01 a
Z-Cc 
es a*®
oS***

EXPORTS OF U.K. GOODS (Values).

Food. 
D rink and 
Tobacco.

£M n.

Raw I Mann- 
M aterials. factureSi

£Mn.

47 6 *  33-3

16'3 
13 5

14-9 
ly ?

25-0

15-5
1T7

I06
ire

13-2

14-9 
16 4 
14-5 
150

IG'9
191
16-9
149

11- 5
10- 5
12-  8
11- 4
12-  6 
12-2

12-0
13*0
13T
14-2

106-4

64- 5
65- 8

61-9
53- 3
54- 3 
60-8 
6U6 
60-6

541
49T
56- 5 
51-2
57- 3 
53-8

53-7
56- 8
57- 8 
61-8

GSS
(>7'd

ob'4
ob'G
57'5
5S-0
57 'i
55'5

57'G
6V0
G i t
58-9

94-8 4-7

59T 
51-5

48- 6
49- 8
51- 4 
57T 
57-5
56- 5

49-9 
44-6
52- 4
47- 6
53- 5
48- 5

49- 4 
52-5
54- 4
57- 2

£M n.

51*6 *

23- 4
24- 3 -J.rS

22-4
21- 7 
19-8
22- 7
22- 5
23- 6

Total
(including

Miscellaneous)

£Mn.

OUTPUT.

Coal,

Tons
Mn.

Pig 
Iron.
Tons 
000

Steel.

Tons
000

22T
2T4
25-4
20- 5 
23-6
21- 7

22-  8
23- 9
24- 6 
26T

SI-3
ss-o
s y s
SV8
23-1
tS-6

4‘8

66-8

30- 8
31- 6

29- 3 
28-6 
26-2
30- 4 
31T
32- 4

29- 2
27- 9 
32-6 
26-4
30- 8
28- 5

29- 8 
310  
32-2 
34-1

30- 2 
3t-8

ss-s
SS'S
26-S
28- 7
29- 7
32- 7

28-3
S8-8
31- 7 
28-0
30- 1 
8 0 S

S(i-M
3V3
33- 0 
St-5

2T2 520 641

18-2 
16 8

14- 4
13- 6 
150  
16-8 
170  
18-6

18'3
18-0
17-4
16-6
15- 6 
15-6

14- 4
15- 0
16- 0 
170

303
291

261
234
243
249
250 
257

259
271
300
303
307
322

31]
326
336
337

435
409

407
483
508
547
528
541

531
506
626
613

t Total for Q uarter. * Four weeks, excluding bank lioliday 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 .

BHIP-
b ’l d ; g .
Tonnage

Com
menced.

'I'ons
000

263t

261 
28 f

101-

77

50

40

t  ,

■
'  «

i  •

OUTPUT COAL.—Total for 4 weeks ending approximately at end of month. 
IRON AND ST E E Ii.—Output for a standard four-week m onth.

T R A N S P O R T . U N E M P L O Y M E N T .
S H I P P I N G .

1 'o n n a p c  o f  S h ip s I n d e X o f
( w ith  c a r ^ o e e l .

u  .!0/ tc M 09 #

E n t e r e d  C le a r e d =  s  "c5 d h* du
B r i t i s l i  P o r ts *

^  i
u S c«

U0(X) t o n s  OUOO to n s ?QO f 1924
0

RAILWAYS. 
(Standard Gauge).

F reigh t Traffic. 
W eight.

9i
*5 

O S
a

r . .

0000 tons

IN SU RED  PERSONS UNEM PLOYED t 
(G reat B ritain  and N orth Ireland).

Ma)es.

1924
Average,... I 461 *

1932 1
1st Qr. Av. I 456 615 
2nd Or. Av. I 503 495

JULY ......  1 633
A U (i.......... 544
SE P T ........ 521
OCT........... 518
XOV..........  435
DEC..........  455

1933
JAN...........  440
FEB........... 403
MAK ........  476
APR........... 464
MAY..........  524
J U N E ......  531

J U I.Y ......  549 501
AUG..........  565 510
SEPT........  558 650
OCT..........  543 500

544 *

443 4S1 
462 466

480
497
495
477
m
461

475
508
610
m
5W
501

501
468
500
456
441
429

440
409
443
420
478
485

482
512
518
476

492
44s
475
453
430
457

456
461
44'f
44t
459
491

474
491
491
45t

Excludes commerce, etc.

100 100

51 65 375* 1401* 327*
71 64 347 1249 323

56 321 1065 266
45 59 337 1100 278
55 64 356 1242 284
61 63 373 1303 310
58 65 567 1390 330
62 67 327 1418 286

60 64 320 1360 270
61 63 337 1406 292

60 350 1361 316
58 332 1164 315

64 59 360 1234 341
64 61 326 1076 330
64

343* 1156* 333*
61 334 1044 309

61 60 363 1204 331
61 56
64 61

1

i

Re-
ceipts.

All
Goods. 

£ Mn.4

4

d
0

000

1
i

150
0

000

*34>
C O

c
0u

uoo

ttc
'u
V
c

c
a

000

Uc
2
‘3
Xia
JZ
C O

000

c
ĉ.S

.5?s
1 3 S P3 c 0y

000

1 1
0 ^

0

ono

i/i
u ®

0 2'Oc
000

941 72 52 116 78 99 3 5
4

344

6-74* 2272 288 100 204 116 371 70 750
6T9 2317 368 103 207 114 328 85 755

5-47 2416 430 102 212 115 351 89 765
5-73 2439 439 103 212 116 351 95 770
6-14 2457 404 99 216 116 368 93 771
6-38 2373 355 100 215 115 379 70 757
6-55 2395 555 98 213 114 392 67 768
6T2 2336 305 94 209 115 402 68 761

6 02 2455 293 94 215 115 457 72 805
6-33 2420 299 93 213 115 426 72 . 796
6-45 2339 325 91 206 111 359 72 773
5-77 2273 342 93 199 109 320 76 - 748
6-16 2203 395 84 186 106 294 68 1 696
5-60
5-85*

2117 383 79 173 103 295 63 662

5-55 2123 395 78 170 101 302 65 653
6T3 2089 388 74 166 99 292 64 645

2021 342 66 160 98 302 1 57 627
1998 328 68 152 97 304 I

1
1

54 615

Fem ales

i  \

000 m

263 62

503 
480

505
508
488
437
454
440

500
495
482
465
423
381

385
370
354
337

" ’cekly after 1931.. ‘ . 13 returns for year. t  Excluding those disqualified for benefit by trade dispute.
Prorisional figures, subject to increase, see B ulletin IX . n  267. 88. *  N£>RMAL 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 Supplementary Toble of 

Unemployrnem see pa<e S46
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S U P P L E M E N T A R Y  T A B L E  O F U N E M P L O Y M E N T .
TXTCTTPPr» PT7RQOKr<5 TTMF.MPT.OYED.— GREAT BRITAIN AND N. IRELAND

Near 
End of 
Month.

1932 Oct. ... 
N ov... 
Dec....

21- 9
22 -  2 
21-7

1933 Jan....i 
Feb.... 
Mar,... 
Apr.... 
May... 
.June,. 
•July... 
.\ug.,..

f  Sepr. .. 
O ct....

23T
22-8
22-0
21-4
20-5
19-4
19-5
19-1

Paris 
f. to £

Parity ...... | 124'21
1931

JAN...........1 123-81
F E B ...........  123-94
MAU..........  124T3
APRIL ... 124-28
M A Y .........  121-34
JU iN E ....... 124-24

J U L Y .......
AU(r..........
SE I5EPT. (a)

n (6)
(c)|

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

1932
JAN.........
FE B.........
MAR...........I
APRIL .
M A Y .......
JU N E  ....

123-82
123-90
JfS-93
100-0
115-64
98-68
94-83
85-94

87-32
87-80
92- 22 
95-16
93- 15 
92-65

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

1933
JAN.....
FEB. . 
MAR. 
APRIL 
MAY .. 
JUNE ,

90-64
88-71
88-61
86-60
83-62
83-93

86-06
87-22
87-40
87-21
85- 57
86-  10

•  ♦

JULY .. 
AUG. .. 
SEPT. ..

Week ending
OA. 7.

M 14.
„ 21 

21
Nov. 4 „ 11 

18

85-24
83-88
80-35

78- 67
79- 39 
81-29
81- 40
80- 13 
80-87
82- 22

fA

25-5
25-7
25-1

26-4
26-0
25-1
24-4
23-7
22-7
22-7
22-4
iiib
21-4

12- 5
13- 0 
12-6

14-3
14-L
13-8
13-3
12-1
10-8
10-9
10-5

13-0
13-2
12-9

14-8
14-8
13-9
12-9
12-1
11-4
111
10-6

10-0
9-5

10-3
10-2

14-1
14-8
14-5

17- 9
18- 3 
17-8

14-0
14-8

19-0
18-9
18-7

20-6
20-4
19-8
19-6
18-3
17-8
17-7
17-7
Ib-b
14-6

d
u
<
a
z

4d0)u
<

4

•

Z

'Oc
ooCO

00
'd

•  •  

2

m
.s aO €
0, O

1 coco

28 6 25-5 27-7 38-3 27-7 3-4
29-2 25-6 28-2 38-3 28-5 3-5
27-6 24-8 28-4 37-2 28-6 3-4

1

29-0 25-7 29-6 37-2 29-7 3-3
29-1 25-6 28-7 35-4 29-6 3-2
28-2 25-4 27-7 35'6 29-2 3-1
27-4 25-1 27-1 36-9 28-8 2 9
27-5 24-0 26-2 34-9 27-8 2-7
25-9 23-1 24-8 34-3 25-9 2-6
25-7 23-4 25-9 34-6 26-2 2-5
26-0 23-2 24-5 33-6 25-1 2-6

i  24-6 22-5 24-5’ 32-4 1 24-7 2 6
25-6 21-7 24-4 34-6 ' 24-1

i
2-6

'I- The Percentages after August are based on the estimated numbers insured in July, 1933.

F O R E IG N  E X C H A N G E S.
AVERAGE OF DAILY RATES.

Milan 
1. to £

92-46

92-74 
92-81 
92-74 
92 82 
92-91 
92-94

92-86
92-87
9B-1
?8-S
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
66-29
64-08
64-07

65- 64
66- 91
67- 16 
66-68 
64-66 
64-78

63-12
62-44
69-77

58- 75 
69-19 
60-30
60- 44
59- 57
60- 12
61- 07

ift) Average to Sept. 19th.

i
Berlin | 
M. to £ 1

Amster
dam 

fl. to £
Prague 
kr.to £ \

Zurich 
f. to £

Stock* 
holm 

kr. to £
NewYork 

S to £
Buenos 
Aires 

d. to $
Rio de 
Janeiro 

d. per roil.
Bombay 

d. perrnp.

20-43 12-107 24-02 :1 25-221£ 18-159 4-866 47-58 ! 27 18

20-418 12-066 163-90 25-075 18-136 4-8550 34-48 4-45 17-782
20-438 12103 164-08 25-181 18-147 4-6565 35-63 4-24 17-781
20-406 12-119 163-95 25-246 18-142 4-8585 38-60 3-87 17-849
20-408 12-106 164-06 25-235 18148 4-8600 37-77 3-62 17-845
20-434 12-103 16411 25-219 18-143 4-8641 34-87 3-33 17-856
20-496 12-083 164-19 25-031 18148 4-8650 34-70 3-71 17-777

20-506^ 12-057 163-97 24-993 18-146 4-8566 34-61 3-58 17811
20-573 12-046 163-96 24-922 18-158 4-8573 31-96 3-16 17-769
ao-600 li-0^9 m -0 7 24-9£0 18-159 4-8601 SO-SL $-05 17-765
17.00 9-78 ISS-o 20-18 16-28 $-94 SS'Ol S$1 17-770*
19-361 11-34 132-72 21-74 17-51 4-542 32-08 3-16 17*765*
16-702 9-62 130 7 19-83 16-81 3-886 32-03 3-49 18-880
15-717 9-26 125-2 19-09 17-98 3-719 37-70 3-96 18-136
14-261 8-35 113-45 17-30 18-01 3-372 40-89 4-29 IS-129

14-489 8-54 115-76 17-58 17-87 3-430 40-59 4-29 18-125
14-55 8-56 U6-64 17-73 17-93 3-459 39-72 4-12 18-144
15-25 8-99 122-43 18-75 18-29 3-634 38-78 4-02 18-157
15-79 9-26 126-40 18-28 19-65 3-752 36-52 4-18 18-031
15-44 9-07 125-76 18-79 19-58 3-676 35-84 4-72 17-929
15-38 9-02 122-00 18-09 19-51 3-649 _ * 4-93* 17-945

14-97 8-82 120-02 18-26 19-48 3-552 -1- 5-04* 18-061
14-60 8-63 117-40 17-87 19-47 3-476 -|- 5-15* 18-104
14-59 8-64 117-26 17-97 19-49 3-471 40-4-i- 5-20* 18170
14-30 8-45 115-44 17-61 19-42 3-399 4l-2t 5-33* 18-168
13-79 7-99 110-48 17-02 18-68 3-277 42-9t 5.50* 18-211
13-76 110-52 17-03 18-30 3-276 43-lt 5-43* 18192

14-13 8-37 113-31 17-15 18-37 3-372 42-2t 5-38* 18-174
14-36 8-53 116-21 17-65 18-76 3-422 41-6J 5-38* 18-153
14-46 8-64 115-76 17-77 18-90 3-436 40-9t 5-38* 18-043
14-68 8-51 115-24 17-77 1905 3-587 4T0: 5-29* 18-061
14-41 8-38 112-98 17-44 19-43 3-933 42-o; 4-79* 18081
14-38 8-44 113-62 17-54 19-45 4-141 41-8J 4-60* 18-077

14-00 i 8-28 112-62 17-28 19-38 4-643 41-9: 4-ii: 18-067
13-78 8-13 110-77 16-99 19-39 4-505 42-57! 4-291 18-002
13-17 7-80 105-99 16-26 19-38 4-660 44-29: 4-35: 18-043

12-95 7-65 103-83 15-91 19-40 4-758 45-08: 4-38: 18-068
13-03 7-71 104-67 16-04 19-40 4 651 44-83: 4-38: 18'055
13-33 7-89 106-89 16-40 19-40 4-534 43-92: 4-38t 18-044
13-34 7-89 10719 16-45 19-40 4-693 43-69: 4-38f 18-005
13-14 7-78 105-64 16-19 19-40 4-808 44-42: 4-38i 18-013
15-26 7-85 106.62 16-33 19-40 4-993 44-13: 4-1?: 17-984
13-47 7-98 1 108-25 ' 16-60 19-40 5-292 43-35J 4-Olt 17-909

Hong
kong 

d. per $
Kobe 

d.peryen

24-58

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
irss
1S-S5
12-35
15- 06
16- 74
17- 59

17-30
17-67
16-43
15-12
15- 10
16- 35

24-40
24-42
U-41
S9.57
26-19
30- 00
31- 81
32- 14

15- 48
16- 10 
16-25 
16-24 
16-47 
15-66

25-33 
23-97 
21-43 
21-10 
20-99 
20-07

18-62
17-03
16-48
16-35
15-18
15-32

15-56
15-45
15- 93
16- 02 
16-60 
16-92

17-03
16- 79
17- 04

14 87
14- 62
15- 02 
14-92
14- 75
15- 02

17-18 
17T7 
17 08 
17-08 
17-23 
17-32 
17-20

14-98
14-42
14-11

14-20 
14-19 
14-31 
14-46 
14-46 
14-34 
14 10

5 3rd-llth. Quotations nominal from 15th-25th.
(6) Average Sept. 21st-30th. (c) Average for whole month. -I' Sellers. X Official Kate. ♦ Nominal

I

•_ A

: 4tb Qr- ^
1930 ^

3d1 Of- 
4tb Qr- 

‘ 1931
JAN.
FEB. ....

iM-tRCH.- 
‘.4PKIL
m a t ....
JU NK .. . .

J U L Y ....
ACGCST.-
SKPl'. . . . . .
OCT. .
NOV. . . . . . .
DEC.. . . . . .

1933
.ian........
F E B . . . . . . . .
M A R C H ... 
APRIL ...
M.AY ....
JCN’E . . . .

J U L Y ....
AUGEST..
SEPT. . . . . .
OCT.. . . . . .
X O V .....
DEC. . . . . . .

1933
J an*. . . . . . . .
FEB
m a r c h  ...
APRIL ...
MAY . . . .
J U N E ....

J C L Y ...
a u g u s t  ■
S E p r
OCT. ....
X O V ....

U t



t >

■2 cQe
l iI®

5-4
3-5
3-4

)be
tJM.

4-58

448
4’41

57 
619 
a-00 
1-81 
Z14

33 
1-97

41
41
41
39

40
42

43
L-10
)-99
007

B-62
7-05
6-48
6-35
5-18
5-32

1-87
k62 

02 
92 

4-75 
5'02

4-93
4-42
4-U

4

UNITED STATES
For description o f series see B u l l e t i n , April 23rd, 1932, page 126.

P.R . Banks F.R .M eroherBanks Bank Debits

1929
1st Qr. Av. 
2nd (^r. 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 ......

JULY ......
AUGUST..
SEPT........
OCT..........
NOV.........
DEC..........

1932
JAN..........
FEB..........
MARCH ... 
APRIL ..
MAY ......
JU N E ......

JU L Y ......
AUGUST..
SEPT........
OCT..........
NOV.........
DEC..........'

1933
JAN..........
FEB
MARCH... 
APRIL ...
MAY ......
JU N E ......

JU L Y ......
AUGUST..
SEPT......
OCT..........
NOV.........

Uo
S >»
z o

uvO
s  s3 a»
OZ

10 M n. S
2 ^  6 

678 ■ 1331 1636 600 
299 1311 1652 675
298 1323 1715 547 
623 1438 1809 556

384
243
210
252

255
216
176
155
163
188

169 
222 
280 
613 
695 
774

828
848
714
605
486
495

623
451
387
328
313
282

255
307
994
425
339
250

170 
159 
138

783 1307 
740 i 1357 
761 i 1375 
824 ! 1391

853
705
727
773
743
731

1368 
1361 
1375 
1366 
1361
1369

753 1 1347 
847 1 1324 
995 1323

1425 I 1245 
1287 1220 
1117 1187

980 1145
894 1100
914 1094

1066 1114 
1454 ' 1110
1747 . 1093

1

1878 1075
1887 ! 1098 
1882 11-23 
1885 j 1146 
1885 I 1174
1888 1176

1838
1906
2254
2067
1932
1945

2032 : 1078 
2072 1043 
2209 ' 1050

1667
1692
1693 
1649

1575
1546
1538
1499
1473
1469

1449
1440
1419
1352
1335
1310

1286
1259
1221
1188
1163
1126

1100
1080
1071
1044
1041
1030

1017
2 2
833
840
848
845

855
853
854

561
593
636
674

684
718
755
790
781
779

781
766 
792 
770 
751 
743

714
700
714
715 
738 
749

770
774
820
858
859 
851

856
820
767 
788 
794 
821

801
807
799

6 7
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
1420

1273
1346
1416
1294
981

1397

1241
1204

1201
1398 
1674

1735
1308
1234

2407
2447
2180
2217

2170
1708
1942
1962
1886
1941

1844
1653
1663
1813
1461
1711

1590
1287
1373
1437
1250 
1291

1251
1176
1177 
1235 
1094 
1282

1205
1040J

1061
1151
1297

1388
1238
1221

> o

S i
o S

_Mn. $
6’ ' 

32-5 
25-6 
23-6 

-S3-4

39-8 
34-4 

-IS'S  
31-4

34-4 
16-1 
25-6 
49-5 
49-6 
63-8

19- 5 
57-5
20-  6 

-S37-7
89-4 
56-9

- 7 5 ’0 
-90-0 
-26 '7  
-SO-6 
- m - o  
~207’7

-  7-1 
+ 6-1 +27-9 
+20-6 +21-7 + 101-9

+ 128-5 + 8-9
-  13-2
-  100 
-  21-1-  3-2

-  83-9-  80-4-  56-7
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5-0 7-74 5-43 1060 282 466 374 120 484 345 463 422 417 1 405
5-0 8-50 5-93 1044 285 , 393 388 125 591 376 505 433 587 449
5-7 8-65 605 1150 324 400 355 122 472 368 477 388 529 1 477
5-2 5-57 5-55 612 243 459 346 108 206 320 305 431 388

1

430

2-5 4-22 4-57 755 242 370 298 107 333 297 406 451 366 376
2-5 3-25 3-70 970 242 310 281 105 399 312 387 413 514 398
2-5 2-20 305 456 211 288 222 91 217 248 297 371 349 ' 399
2-03 208 2-93 ^74 167 293 220 84

1
149 190 232 369 280 358

2-0 1-57 2-76 649 154 246 183 82 172 171 246 413 228 349
2-0 1-50 2-62 222 165 221 175 87 220 171 250 397 235 284
2-0 1 -5 5 2-55 699 166 231 210 89 276 203 299 400 370 294
2-0 1-52 2*38 590 148 210 186 90 337 202 272 390 ' 337 299
1-5 1-45 2-20 426 130 199 180 89 317 199 251 362 ' 306 374
1-5 1-50 2-02 402 126 183 174 83 251 164 208 348 332 299

1-5 1-50 2-02 271 : 130 177 175 80 218 146 189
1

340 286 ; 293
T5 1-50 1-96 127 127 161 167 78 187 128 172 317 , 233 i 375
1-5 1-50 2-00 312 108 177 170 77 141 117 155 314 251 291
3-5 2-10 2-98 45 93 201 169 75 80 117 159 312 242 381
3-5 2-50 375 129 95 190 150 73 69 110 159 293 i 151 262
3-5 2-63 3-75 1 119 74 181 153 68 122 98 130 274 157 228

3-5 2-74 3-75 194 72 147 135 71 119 97 146 265 85 227
3-5 2-50 3-72 94 73 151 131 71 117 96 146 255 89 225
3 0 2-50 3-50 190 74 152 131 68 119 97 141 ' 247 112 229
3 0 2-50 3-30 142 57 132 127 64 148 85 124 233 122 277
3-0 2-50 2-96 123 49 129 112 61 184 78 111 218 146 209
3-0 2-50 2-64 142 43 110 111 59 183 63 90 1 203 113 197*

2-5 2-06 2-33 154 42 104 79 56 111 57 79 197 ' 129 242
2-5 2-00 2-08 170 61 107 91 59 90 53 83 197 1 134 207
2-5 200 1-99 141 66 130 98 68 84 59 98 199 128 225
2-5 1-38 T72 122 58 151 106 68 49 64 107 200 108 ' 31b’
2-5 1-0 1-54 75 57 137 104 65 60 63 101 197 105 220
2-5 10 1-39 158 54 129 97 60 107 55 84 197 81 249*

2-5 1-0 1-25 110 56 119 96 64 130 57 100 190 83 191
2-5 1-0 1-26 56 51 99 83 64 107 55 107 185 53 196
3-5 3-19 3-06 19 52 106 95 60 119 54 89 184 60 184
3-0 1-34 2-43 45 59 103 88 67 181 62 133 186 57 251*
3-0 1-00 1-84 60 74 112 107 80 218 89 193 200 77 213
2-5 100 1-67 223 86 118 1-22 91 253 127 260 210 103

1
227

2-5 1-00 1-50 162 92 142 143 96 233 182 320 202 ! 83 311*
2-5 •95 1-50 53 90 129 155 90 236 183 290 189 , 106 260
2-5 •75 1-28 94 92 157 147 85 196 152 231 178 ; 123 321*
2-0 1 85 152 211 —  -

2-0 86-I- !

Latest figures are preliminary.

Change from 101 to
1 1st to 15th. *5 weeks.

I Michigan and Maryland banks closed part of month. 
90 leading citie.s. Corresponding Febni iry figure.s : 1000,

For priced see page 343.

828 and 762 respectively.

HARVARD FORECAST. [By Cable.]
November 1933-

The index chart reveals a less favourable
situation than in September, the decline in the
speculation and business curves continuing in 
October.

The position of the money curve is favourable 
to a resumption of business recovery, but the 
money market is to a peculiar degree affected 
by artificial influences. Thus economic recovery 
in the United States, which had many sound 
elements and was shared generally by other 
countries, has been checked in the past few

months, recession being the natural outcome of 
anticipatory production and buying last summer.

If the present monetary and other 
uncertainties did not exist, a resumption of the 
advance might be confidently expected. But 
since economic developments may be determined 
by inflationary measures of an extreme type, 
scientific forecast is not possible, and all that 
can be said is that economic recovery could be 
resumed if it should become clear that the dollar 
is not in danger of further reduction.
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STOCKS AND SHARES. End Oct. End Nov.
Fixed Interest—-Price 127-5% 126-5%

♦ > if -Yield 78-4% 79T%
Industrials 115 % 112%
Sensitive Index Oct. Nov.
1st half-month.. i 4-3?; 0-0%
2nd ,, ,, +-1-7% -3-9  >0

NEW  CAPITAL ISSUES. November

RAILW AYS.
W eight carried
Merchandise (A ) ... Tons 3,626,000
Fuel ... ... ... ,, 12,036,000
Minerals &. Merchandise (B) ,, 3,314,000
Goods Receipts ... ... ... £6,132,000

EXCHANGES.

4 weeks to
Sept. 9th Oct. 7th

3.807.000 
12,698,000
3.524.000

£6,428,000

For Great Britain 
For Abroad

£12,172,000
£615,000

PROVINCIAL CLEARINGS
As in Bulletin ...

MONEY,
Short Money Index 
Day to Day Rate 
Three M onths Rate 
Bank Rate

O37- 
•75°;

November 
. £98,900,000

W eek ending 
Dec. 3rd

W eek ending Paris Milan Berlin Amsterdam
N ov. 25th ... 83-50 61-94 13-67 8-10
Dec. 2nd ... 84-30 62-68 13-80 8-20

Prague Zurich Stockhol m N ew  York
N ov. 25th ... 109-03 16-85 19-40 5-307
Dec. 2nd ... 111-06 17-03 19-40 5-181

B.Aires R iodeJ. Bombay H .K ong Kobe
N ov. 25th ... 42-7 i- 4-001 17-84 17-03 14-13
Dec. 2nd 35-5* 4-13* 17-97 17-08 14-28

r

' Official Rate.

UNEM PLO YM ENT.

* Sellers.

ff
if

• • •

1-09?;
2 ’.’o on June 30th, 1932

PRICES.
Silver Bar cash per oz. 18’4d.
“ T im es” Index (W holesale) 
Food
Materials ...........................
Total ......................................

W eek ending Dec. 3rd 
Oct. 30th N ov. 30th

99-0 V. 
96-8^

98-6 .o 97’6

101-7%
96-8% O

O ' 
« t

N os. on Live Register.
Males.

OOO’s. Great Britain. 
Females. Total.

Jan. 23rd 2414 489 2903
Feb. 20th 2375 482 2857
March 20th ... 2298 478 2776
April 24th ... 2238 460 2698
May 22nd ... 2165 418 2583
June 25th 2068 370 2438
July 24th 2069 373 2442
Aug. 21st 2047 364 2411
Sept. 26th ... 1987 350 2337
Oct. 24th 1964 335 2299
N ov. 20th ... 1945 335 2280

\\

FRANCE.
Information communicated by M. M ICH EL HUBER, Directeur des Etudes a

I’Institut de Statistique I’Universite de Paris.

15 ̂

November 30?/?, 1933.

T h e  unsatisfactory position described last 
month has been further aggravated.

After the fall of the Deladier Cabinet, 
the new ministry elaborated a preliminary 
scheme for restoration of the budgetary position, 
embracing economies through administrative 
reforms, reductions in the salaries and pensions of 
officials, and measures for the suppression of

fraud in the declaration of security holdings, 
which had already figured irl the scheme of 
the previous cabinet under the name o f the 
“  precomte system.”

These measures, recognised as insufficient to 
wipe out the deficit, would have been supple
mented by further measures. But the Govern
ment project, although strongly supported by !' '1
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France]
the Finance Commission of the Chamber of 
Deputies, was definitely rejected at a public 
sitting, with the consequent fall of the Sarraut 
ministry after hardly a month s duration. The 
measures for financial reform, whose urgency is 
unanimously recognised, have thus again been 
postponed by Parliamentary difficulties. These 
difficulties, in conjunction with apprehensions 
due to international politics, and to the 
American monetary experiment, accentuate the 
fears for savings and impede that circulation of 
capital necessary for the encouragement of 
recovery in business.

Further, despite the strong technical position 
of the franc, gold withdrawals have been 
increasing. In six weeks, October 13th 
to November 24th, the metallic reserve of the 
Bank of France fell by over 4 Md. francs, from 
82-0 to 778  Md., ry M d . having gone out in the 
last week. Yet, as the total of notes in circu
lation and of deposits fell considerably, the 
ratio of gold to sight obligations was main
tained at 79'1%  at the time of the latest balance 
sheet, a result which was accompanied by the 
almost complete disappearance of the item 
Foreign Assets.

On the money market, the rate for short-term 
money has suddenly risen, owing to reduced 
offers o f capital rather than an increase in 
demand. The discount rate outside the bank, 
which had stood at i j-% mid-October, reached 
2'i%  in the last week of November. Also 
the National Savings Bank and the Deposit 
Bank have announced an increase of {%  
in the rate o f interest to depositors as from 
January ist, 1934.

Meanwhile a large fall in rentes was 
recorded. The bond index fell from 81-4 on 
October 14th to 79-8 on November 25th. The 
index for variable dividend shares weakened also, 
from 240 at the end of September to 229 at the 
end of October and 223 on November 25th.

Revenue returns for October have not yet 
been published. The September results were 
(excepting those for May) apparently the least 
favourable since the beginning of the financial 
year, though the significance of the monthly 
figures is often affected by accidental variations 
unconnected with the actual course of economic 
conditions. The yield from turnover tax, though 
inferior to the estimates, was greater than a year 
earlier.

FINANCE. PRICES.
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The index of industrial production, after 
rising to a maximum in July, fell one point in 
August, one in September and two in October 
to io8% of 1913.

The metal trades show a notable slackening, 
likewise the automobile industry. The textile 
industries show a tendency to expand. Electricity 
production increased in September, but the 
increase appears to be only o f the usual seasonal 
extent. Total coal output was slightly greater— 
4,053 thousand tons in October compared with 
3,979 in September ; but the output of pig-iron 
which had fallen considerably from August to 
September fell further in October.

According to the latest customs statistics the 
value of imports, which had been falling since 
May, rose in October; exports continued the 
advance recorded in the previous month. The 
adverse balance was higher at 567 Mn. as against 
547 Mn. in August, but it was 721 Mn. in 
October, 1932. In the past month there was a 
slight increase in the volume of imports o f raw 
materials and exports o f manufactures.

The number of unemployed in receipt of 
relief pursued its upward course which began 
at the beginning of October. It rose continuously 
from 227,000 on September 30th to 249,000 on 
November i8th. This is more than the usual 
seasonal increase. Statistics of employment 
in establishments with over 100 workers confirm

[France
this, for they indicate a general contraction in 
effectives, though this has enabled the average 
duration of employment to be maintained.

The adjusted indices o f railway traffic again 
receded in October. That o f bankruptcies 
increased slightly.

Although giving proof o f some stability, the 
index of wholesale prices shows, nevertheless, a 
falling tendency, a tendency particularly notice
able in agricultural produce in recent weeks.

Retail domestic prices (13 items, Paris) ad
vanced sharply, rising from 481 in September to 
499 in October, the latter figure being little 
different from that o f a year ago (501). Also, the 
Paris working-class cost o f living index, which 
stood at 517  in the third quarter o f 1932, was still 
at 516  in the third quarter o f 1933, that it 
may be assumed that the cost o f living is now 
very nearly at the same level as it was a year ago.

During October transfers o f funds between 
the ordinary savings banks and the Deposit Bank 
resulted in an excess o f withdrawals amounting 
to 40 Mn. francs compared with an excess of 
deposits o f 80 Mn. in the previous month and of 
1 13  Mn. in October, 1932.

New shares offered for public subscription 
amounted to 106 Mn. francs in October com
pared with 33 Mn. in September, but company 
debentures were reduced to 36 Mn. as compared 
with 563 Mn. in the previous month.
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TRADE, OUTPUT, TRAN SPO RT &  EM PLO YM ENT.

IMPORTS. 

Declared Values.

.516

516

.516

1904-13
1913
1932

3nl g r .  Av

ocr......
NOV.........
DI-C.......

1933

I 'E B .........
M.\R.........
APR.........
MAY .....
. JU N E .....

.JU LY .....
AU(J........
S E P T .......
0( 'T .........

Mn [̂,
541
702

2297

JIn.L
105
153

Mn.f. Mn.f.

KXPORTS.

Declared Values.

103
138

910 979 407

2423 ' 838 
2538 1 970 
2695 1060

2550
2655
2605
2427
2465
2404

2221
2150
2132
2230

878
910
878
814
894
796

742
673
716
767

1135
1139
1180

1252
1313
1264
1158
1122
1203

1080
1082
1061
1068

450
429
455

420
432
463
455
449
405

399
395
355
395

Mn.f.
474'
573

1493

1702
1729
1699

1509
1541
1518
1502
1479
1428

1471
1440
1585
1662

Mn.f.J Mn.f. ' Mn.f. Mn.Meir.Tns.

OUTPUT.

flOO

Steel.

M e t r i c '  T e n s .

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

V

Mn.
Tons.

211

250
294
271

174
189
194
252

135
155

325

400
398
371

369
368
379
360
392
375

424
378
417
424

274
348

956

1062
1037
1057

9?8
988
948
951
897
872

873 
873 
974 
986

2- 89 
3'68

3- 73

3-95
3- 99
4- 55

3- 82 
407
4- 34 
4-06 
4-36 
4*01

4-03
3-90
3- 92
4- 08

1-24 I 3346 .540
1 84 [ 3720 756

1-86 I 3787 452

2-11
2-04
203

1-68 
199 
2 01 
2-07 
2-21 
2-12

2-07
2-07
2-17
2-24

4009 
4074 
4196

3996
3884
4106
3728
3877
5830

3745 , 
3810 
.3872 ! 
3987

457
458 
488

488
452
525
516
555
551

570
564
538
537

374
581

464

468
469 
509

505
495
586
554
592
585

581
565
550
527

2-24
2- 87

4-85

4-93
406
4-08

3- 65
3- 86 
4 40
4- 31 
4-77 
4-97

4-72
4- 65
5- 14 
4-90

o
.Mn.

Tons
1- 71
2- 17

Mn.
Tons.t

RAILWAYS.

P> Q}

CJ CO ^
ggPl

Mn.f. ‘ OUO.

EMP’T.

Nos. found 
work as % 

of those not 
found work.
u

M  Lj'O  ̂02 ’S o
u  ^  ^

a

1

yu2
10-5

418  13-4

3*98
3-56
3-37

2- 96
3- 19 
3-63
3- 59 
4T3
4- 16

4-06
3- 95
4- 41 
3-96

13-8

1T6

13-8

13-3

227

225
204
209

179
190
196
203
201
207

43- 9

45-4
46'5
44- 0

38-5
41- 6
42- 8 
40-6 
40-8
40- 0

38-3
38-0
41- 3 
44-6

fiOl t Total for Quarter.

s
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GERMANY.
Information communicated by Dr. M. J. ELSAS

December ist  ̂ I9 3 3 *

T h e  money market was very easy in Nov
ember, partly as a result of the encashment 
of tax certificates. Day-to-day money 

fluctuated between 4 i%  and 5i%3 and the 
private discount rate stood at 3 h% ' The 
“ blocked mark’ ’ rate was very firm and the 
discount has narrowed considerably. Various 
explanations are given for this movement, the 
most probable being that American speculation 
to insure against the depreciation of the dollar 
is largely responsible. The purchase of 200 Mn. 
marks of tax certificates by the Reichsbank in the 
second week of November represents the first 
large-scale operation of the new open-market 
policy. The Bank return for mid-November 
showed a bill portfolio of 2,841 Mn., with a
note circulation of 353^̂  
foreign currency reserve of 405 The note
cover ratio was 12%. No open-market purchases 
were recorded in the following week, and the 
return at the beginning of the last week of the 
month showed no significant change. The in

creased liquidity of the banks led to a Hvely 
demand for Treasury Bills, in addition to a 
reduction of rediscounting with the central bank.

State revenue from taxes and customs 
amounted to 661 Mn. in September, an increase 
of 1 14 Mn. over the figure for September, 1932. 
For the half year, April to September, revenue 
was 40 Mn. higher than in the corresponding 
period of 1932. The corporation tax has pro
vided increased revenue and the turnover tax 
is 97 Mn. up on the half year. On the other hand, 
the reduction of imports has led to a decline in 
customs revenue.

The new credit poUcy of the Reichsbank, 
designed to secure revival, is primarily directed 
to a reduction in interest rates. As far as the 
yield on bonds is concerned this object has been 
largely achieved. Bond prices show a very large 
rise and the internal movement has influenced 
the prices of German external loans. We have 
previously remarked that share prices could not 
remain unaffected by this development, and the 
upward movement in the share market has
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Capital Issues by

I’re-Wiu
1932

(Jtr.Av

I
Mn.GoldMks.a

Mn. Gold 
Mks.

BANKING.

B eich sb a iik

O

OCT. 
NOV.. 
DEC.

1933 
■TAN. 
FEB.
MAH..... '
APBIL .' 
MAY ...! 
JUNE...1

53-7

57- 2
58- 2 
61-8

64-6
64-8
70*3
72- 8
73- 3 
71-6

•HTLY. 
AUO... 
8EPT.. 
OCT. . 
NOY. . 
DEC. .

68-5
G6'2
62-5
621

• »

3-3
15-6
58-9
44-8

Mn. G. 
Mks.

4

09

6100

19-5 4462

18-2 
30'8 
10-1

16-2
701
12-3
11-1
29-1
10-8

<1642
4033
4806

Mn. G. 
Mks.

5

Note Circulation, j

Reichs
bank
Notes
only.

Including 
other Notes 
<K Coinage.

364

Marks Gold Marks 
Mn. 000 Mn.

6‘
Aug.T4

4500

367
358
354

4666 
; 3589 ; 
! 4551 

4144 
4122 

1 4606

353
355
360
358
400
357

3846

3620
3531
3560

! 4272 
4159 
4336 

I 4576 
4478

357
353
589
391
429

3338
3356
3520
3538
3469
3481

3492
3521
3624
3571
3542

5-93

5-71
5-60
5-64

5-34
5-41
5-61
5-62
5-48
5-52

Mn. Gold 
Marks_

6’

11681

11537
11570
11546

5-53
5-67
5-73
5'63

11604
11671
11646
11796
11744
11761

11782
11646
11591

G. Mks.
_to_S

■
% p.a.

W HOLESALE.

G. Mks

u Index Nos. of 
Prices of

R ETA IL.

Index Nos. of

Mks.p.

4-2

4-213

4-213
4-213
4-213

lU
J ”lyl4

3-15

11
815

536

4 213
4-215
4-213
4-198
3-59
3-53

3-18
3-15
2-93
2-72
2-75
2-65

5-0
4-88
4-81

4-88 
4 75
4- 94
5- 0 
4-94 
4-88

4-88
4-76
4- 94
5- 0 
4-62 
4-88

459
449
521

539
475
467
373
394
264

262
255
218
250

p. Kg. iM.Ton

J.?
CB

R E A L
WAGES

81-0

39-7

39-7
38-5
36-7

35-1
37- 0
38- 0 
38-2 
44-0
44-1

IS
74-5

69

100
90-8

42-5 
40-5 
39 0 
38-9 
38-4 
40-1

88-0
87-8
84-4

80- 9 
82-2 
82-5
81- 8
84- 2
85- 1

86-6
87-7
89-9
92-7

15 1 16i1
I f

.Ian. T4
Id

100 100 TOO 100

95-4 ; 1204s 118 112

94-6
1

119-0 112
94-1 118-8 116 112
92-5 118-4 112

912 117-4 114-5 112-9
91-2 116-9 113-2
91-2 116-6 113-5 112-7
90-7 116-6 1 112-5
92-3 118-2 11 111-Ot
S2-9 118-8 ) 110-3-1

93-7 118-7 1 no-41
94-2
94- 8
95- 9
96- 1

118- 4 
1190
119- 8 
120 4

1
i
1

110 7t

• Private Deposits and other daily obligations. I Base 1924-G average. + Provisional.

Dates of ftRures. Cols* 1. 15t 16, mid-month: 5, second week; 6, 7 and 8, end of month ; 9, 10. 12-13. 17. 1st of month U, 18. average per month.
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already begun. Shares with an international 
appeal, as for example the shares o f the Reichs- 
bank, have largely benefited.

Commodity prices experienced no important 
change in November. The general wholesale 
index has risen by h% since October ist, but 
the rise is almost solely due to the increase in 
agricultural prices. The sensitive index has 
fallen by nearly 3%. This last movement 
illustrates how ineffective, so far as world gold 
prices are concerned, are such expedients as 
those now being operated by the United States.

The cost of living index rose by |%  in 
October, chiefly owing to the rise in foodstuff 
prices, which was partly seasonal. The index is 
now at about the same level as in August, 1932, 
and is about 3% above the lowest figure recorded 
in March-April of this year. A  further rise of

occurred in November.
Coal output in the first half of November was 

maintained at the October level. Coke production 
is steady, but in contrast with the coal figures is 
above the level of last year’s output. Coke 
production, it may be noted, is an unusually 
sensitive index of the cycle. Railway waggon 
loadings have increased in total; the figures for 
early November were 7% above those for 1932. 
The October figures for automobile production

do not show the usual seasonal decline. Registra
tions were only i ° q down on October, and for 
commercial vehicles the figures show an in
crease of 2%, The absolute figures are much 
higher than those of the previous year.

Engineering has improved and employment 
in the industry has increased. This is particularly 
true of the machine tools branch. The revival is 
chiefly due to internal business. Official 
measures have checked the usual seasonal 
decline in building. Orders have declined in 
the textile trades.

The turnover of the large stores has improved 
but is still greatly below that of last year. The 
September figure was still 18% down, and in the 
case of foodstuffs 24%. In October they had 
fallen back to 22% and 30% o f last year’s level.

External trade in October produced an export 
surplus of 98 Mn. Marks, which was 14 Mn. larger 
than in October, 1932. But both the imports and 
exports figures were below those of the previous 
year. In quantity the decline is not as large as 
is suggested by the value figures, since export 
prices have been reduced over the period.

The values, in Mn. marks, excluding gold 
and silver, were in October;—

food Jlivterial.s
..............  89 195
... ... 19 83

I m p o i t s
li jx p o r t .s

Manufactures
60

343

Totol
347
445
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1933
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MARCH 
APRIL.. 
MAY.... 
•JUNE .

JU LY . 
AUO.... 
SEPT. ..
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NOV....

1 
607«

286

277
297
2i2
242
256
294
256
276
316

324
328
301
315

Weight in 0000 Metric Tons.

Estim ated 
VALUE in 
gold marks

v.
uoC.

M n .

..

H
Vn.

O UTPUT.

Coal

0000
M e t,
Tons,

Iron

000
Met.

Tons.

Steel

SH IPPIN G .

HAMBURG.
Tonnage.

000
Met.

T o n s .

3u
- t - JB

000

Clua
O

000

53

48
46
48

38
35 
44
36
38 
36

36
39 
27
37

T o n s . I T o n s .

X .

&
0)o
(6i/i
oo
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Mn. 
G. Mks,

UNEM PLOYM ENT

BiQ O 3 .W >»
 ̂2- 

d i

000

Percentage of 
Trade Union 

Members.

S 'B

f t

OJ/o

O Cl.s ECO .5
B ^
O
o/A>

223

220
242
234

193
211
239
208
226
267

276
277 
262 
265

8
8
9

9
9

11
11
12
12
12 
12 
12 
12 !

6 0 7 if .V JU 11 Ifi IS U 15 10 i ; IS 19
614* 934 t 850 1474 910 981 1182 1203
353 17 299 36 385 467 844 278 412 1488 1489 145-4 5364 43-7 22-9
388 25 321 41 428 490 949 333 522 1614 1624 165-6 5103 43-6 22-7388 25 324 41 437 511 975 371 546 1461 1525 157-6 5109 42-9 22-6380 17 323 40 429 612 986 364 506 1598 1552 140-2 5355 43-2 22-1
316C\ 17' 263 30 401 406 930 403 540 1419 1431 132-0 5773 451 22-7312 15 268 29 368 449 876 340 464 1305 1311 129-5 6014 46-2 23-7332 11 288 33 387 505 919 426 588 1511 1493 154-4 6001 47-4J 24-i:504 11 261 32 353 700^ 788 374 631 1437 1412 131-8 5599551"7 An 12 302 37 374 503 872 415 643 1558 1642 147-5 5331 Series547 12 299 36 385 568 854 424 666 1583 1569 146-0 5039 Dis• continued II361 10 ! 316 35 388 394 910 440 641 1543 1567 145-8 4857375 13A A 319 38 353 422 935 473 706 1656 1674 152-5 44643o2 26 318 38 425 440 937 437 632 1426 1481 166-5 41243£6 27 330 39 .382 461 980 492 715 3849

• 3746

t Including gold and silver • Including Luxemburg, t Excluding mining, steel and metal trades—no da'a available.
___  ” inuoaing ai8 Mn. in bullion. || t  ee Employment Table on p. 851.

Dates of figures. Cols. 17. 18. 19—1st of month.
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INDUSTRIAL EMPLOYMENT. 

% of Working Place Capacity.

% »

Eu<l January 
1‘Vbnmry 
March 
April 
May

ft 4

< * « •  ft » « #

40-3
40-3
42- 1
43- 8 
45-5

9 9
End June 

July 
August 
September 
October...

4  4

46- 5
47- 3
48- 3
49- 7
50- 7

The unemployment total at the end of 
October was 3,746,000, a reduction of nearly
2.250.000 from the figure for January 31st. Over 
the same period of 1932 the reduction was 
900,000. The October figure this year was
1.400.000 less than the corresponding total a 
year before. In the first half of November there 
was an increase of 30,000 in unemployment. 
The fortnightly increase in 1932 was 156,000, 
and in 1931 220,000. The figures for numbers 
employed, which can be deduced from the health 
insurance statistics, make the movement even 
more favourable and suggest that unrecorded

unemployment is also on the decline. As far as 
nominal wage-rates are concerned no important 
change has occurred since April.

According to the latest interpretation, 
the regulations prohibiting double employ
ment in the same family are not to be applied 
if  social hardship is involved by the displacement. 
The Government is greatly concerned to keep 
the usual winter increase in unemployment 
within as narrow limits as possible. A works 
programme will provide for the seasonal workers, 
and every effort will be made to encourage the 
retention of workers already employed.

Thus the chief developments to note are the 
improvement in the securities market, the easing 
of the money market, and a comparatively large 
improvement in employment. In addition, 
external trade seems to be developing more 
favourably.

ITALY.
Information communicated by Professor C. O TTO LEN G H I, of the Royal University

of Turin.
December is / , 1 9 3 3 .

No v e m b e r  presented some important 
economic features. In Italy there were 
various signs bearing witness to consolida

tion of the position already attained or to 
improvement.

In the first half of the month the dollar 
continued its fall, whilst that of sterling was 
checked; sterling was dissociated from the 
dollar, and this fact was interpreted as favourable 
to an approaching stabilisation. After the middle 
of the month sterling began to rise, whilst the
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1913 Mid, 1913. End 1913.
Average 100 100 100 100 100 100 100 100 596:

1932 ■ * 1
3rtlQr.Av, 374 369 76 98 32 716 ■ 512 1190 588 1039

OCT...... 373 262 76 , 106 14 803 520 877 588 1086
NOV........ 374 252 76 ■ 106 12 626 i 612 871 592 ' 973
DEC. ... 374'5 252 76 i 1051 23 790 516 1009 597 997

1933 1j
JAN. ... 374 2G9 76 ! 108 20 810 506 1593 604 981
TEB. ... 374 263 76 106 72 690 491 1179 613 944
MAR. ... 372 264 76 102 19 675 495 1079 615 1022
APR. ... 358 262 76 106 12 644 493 1130 613 831
MAY...... 314 254 75 112 25 62 L 490 1233 614 856
JUNE ... 301 255 75 : 123 29 ,, 744 492 926 612 856

JU LY .. 260 248 74 121 14 . 769 503 1890 615 856
AUG. ... 264 245 74 123 655 500 1278 618 657
S E P T .... 247 236 74 i 126 632 502 1207 620 821
OCT. ... 245 235 74 • 126 769 497 1339 769
NOV. ... 240 227 74 126i
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% % % %
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exclnding 

precious metals, 
Mn, Mn. 
lire. lire

100 100 100
I

34 74 I 67

100 100 ' 100

346 177 181
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325
304

160
175
172

159
1Q6
227
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190
205
237
249
538

200
146
172
156
184
164

693
433
593
460
476
571

94 , 323 
90 ' 368

150
146

100
1

100 100 303 209

48 129 105 540 515

65 109 101 554 585
49 69 121 685 598
34 183 95 773 614

39 116 84 669 453
31 111 119 605 476
26 111 115 654 566
61 105 92 605 486
74 ij 114 86 ‘5S2 511
98 118 100 794 636

49 75 122 505 431
49 75 122 531 458

582 464

1
596* 516*

Monthly Average 1912-14. Provisional.
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dollar fell to very low levels; towards the 
end of the month whilst sterling continued 
to rise the dollar changed its course and began 
to rise slightly.

F in a n c e .— The Bank of Italy continues its 
policy, followed for some time, of increasing its 
reserves. The report for November 20th shows 
a further rise in the equiparate reserve to 
7,078 Mn. lire and a reduction in the circulation 
to 12,848 Mn., one of the lowest figures of the 
year. On September 30th the reserves had
amounted to 7,045 Mn., on October 31st, 
7,057 Mn. At the latter date the ratio of reserves 
to note circulation and other sight obligations 
was 49’5%5 and of gold to notes 53-5" o- At the 
end of January the corresponding ratios were 
467 and 43-6% respectively.

The behaviour of the Bourse in recent months 
has been interesting. While movements have 
remained under the influence of general conditions 
they have shown signs of mutual independence ; 
these give the impression of a more healthy 
economic structure, which is now entirely based 
on the corporative system.

In November the industrial shares in our 
index showed slight individual fluctuations, but 
as a whole the position of the previous month

[Italy
was consolidated, for the index remained at 126. 
Bonds, which had already risen far above parity, 
were consolidated at that level or slightly 
advanced. Government securities rose appre
ciably. Settlement prices of 5% Consols on the 
Milan Bourse rose from 93-15 in October to 
95*50 on November 30th.

Capital issues by new companies remained at 
a low level, for reasons already explained ; but 
augmentations of existing capital rose from only 
424 Mn. in the first quarter of this year to 
1,142 Mn. in the second quarter.

Deposits in the Post Office and other savings 
banks were rising in September (latest data); 
the former reached 18,054 latter
i6,o66 Mn., whereas in January they were 
respectively 17,346 Mn. and 15,645 Mn.

Another point is that the number of bank
ruptcies was only 769 in October, whereas in the 
corresponding month of 1932 there were 1,086. 
This reflects the great difference between the 
economic position in the two periods, the more 
so as in 1913, with a smaller population and 
area, the average was 596. Also the number of 
protested bills has greatly diminished— 42,321 
in October compared with nearly 100,000 in 1932.

P r o d u c t i o n .— The final estimate of the 
wheat crop was a record of 81 Mn. quintals.
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452
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472
441
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331 
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347 
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282
276
278

281
281
281
275
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262
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248

288 I
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287
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286
286
286
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289 i 
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278 506 
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256
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260 
260 
263

606
506
506
506
506
506

606
506
506
506
506

258
253
252
247
249

100 100

333 311

324 
317 
321

316 299
309 ; 294 
293 1 283 
281 • 274 
281 ; 273 
279 273

269 266
276 269
264 261
265 260
278 259

452

456
455
451

445
437
428
425
425
425

425
424
421

1001
4 1 1

412 
419 
425

421
412
405
398
397
398

393

100
459

462 
465 
468

463 
461 
458 
451 
444 
447
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515
5.S0
599

637
648
592
532
509

942

956
1039
1130

1225
1229
1082
1026
1000
889

824
889
907
963

Index Numbers o f Prices are for the end o f the month.
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Italy!
The average yield per hectare before the war 
was I0'3 quintals, and in the six years 1920-5, 
before the initiation of the grain campaign,
ii.o  q . ; in the last three years the yield was 
15-03 and in 1933 16 q. In Cremona the average 
reached 32 q., and in some zones of the province 
of Parma over 82 q. These statistics are proof of 
the development of scientific agriculture.

Continued expansion is observed in the 
output of the principal industrial products. 
That of pig iron in the ten months of 1933 was
431.000 tons compared with 348,000 in the 
corresponding period of 1932, that of crude steel
1.487.000 compared with 1,129,000. Natural 
silk production in the first nine months was
26.000 q., compared with 19,800, and artificial 
silk 273,000 q. compared with 255,000. We have 
no recent data for the cotton trade, but a favour
able indication is given by the growth in imports 
of raw cotton. Electricity produced and trans
mitted up to the end of September totalled 
8,204 kwh. compared with 7,485 Mn. in the 
corresponding period of 1932.

W h olesale P r ic e s . —  The general index 
published by the Milan Corporation indicates 
stationariness ; our index of selected sensitive 
commodities, some of which have risen con
siderably, shows a rise of several points. The 
sub-index for the industrial group shows a slight 
rise, the very large advance in the price of 
raw wool being only partly offset by the 
slight reductions in cotton yarn and silk. The 
index for the food group shows a rise of 13 points 
resulting from contrary movements in two 
primary foodstuffs ; for wheat continued to fall 
slightly after the great harvest, whilst wine rose 
sharply by 50 points owing to the smaller vintage 
and the prospects of a large demand from 
America.

E xtern al T rade and T ra n spo rt ,— F rom
July to October there has been an upward 
tendency in the value of imports, which, though 
not great, is a good sign in view of unchanged 
or falling prices; further, the value in the 
last three months was higher than in the corre
sponding months of 1932. The 1933 aggregate.

including provisional figures for October, reached 
6,132 Mn. for imports, or 757 Mn. below that for 
the corresponding period of 1932, and the 
aggregate for exports 4,993 Mn., which was 
602 Mn. less than last year. Thus the adverse 
balance was approximately 1,139 Mn. for the 
ten months compared with 1,293 in 1932.

The quantities of the chief items in the first 
nine months compared with last year were as 
follows. The most conspicuous were wheat im
ports, 377 thousand tons compared with 925, and 
maize 97 thousand instead of 618, owing to the 
good home crops. Cotton imports amounted to 
1,655 thousand quintals instead of 1,440, raw 
wool 721 instead o f 585, rolled iron 104 instead 
of 87, copper 426 instead of 344, coal 6,805 
instead o f 6,437. The above figures clearly 
indicate an improvement in internal activity.

Exports of citrous fruit amounted to 1,648 
thousand quintals instead of 1,552, silk yarn 
29,200 quintals instead of 23,200. But the 
reduction in exports of cotton manufactures from 
467 to 436 thousand quintals should be noted.

As regards sea-borne trade, Genoa statistics 
show a rise in October, and the total figures for 
all ports in the kingdom published by the 
Mercantile Marine give 2,832,000 tons of goods 
carried in October compared with 2,823,000 in 
the previous month and 2,618,000 in October, 
1932.

Goods carried on the State railways show 
a diminution compared with the previous month 
and a year before, which is understandable con
sidering the enormous increase in motor road 
transport.

U n e m p l o y m e n t .— The number unemployed 
at the end of the month rose from 907,000 in 
September to 963,000 in October, which corre
sponds to the season. But the fact that the 
number should have been greater than at the 
end of October, 1932 (when it was 956,000), 
whilst evidently employment has increased, 
leads one to suppose that the revision in the data 
which took place in July, 1933, has brought the 
new figures issued by the Ministry of Corpora
tions into closer relation to actuality.
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THE GENERAL BUSINESS POSITION
U N ITED  KINGDOM .

December igth^ I 9 3 3 *
During November there was a continu

ance of the slow but sustained improvement 
which has developed in Great Britain, 
despite the absence of any considerable 
rise in prices, since sterling prices ceased 
falling in the middle of 1932. There was 
a small but widespread fall in unemploy
ment at a time of the year when there is 
usually a slight rise ; the recent improve
ment in exports was maintained, while 
imports of materials were the highest for 

November since 1929, and 24% 
above November, 1932; provincial bank 
clearings in nearly all centres remained 
above those of a year ago ; and the produc
tion of both pig-iron and steel rose 
further to the highest levels recorded since 
1930. Wholesale prices, despite exchange 
fluctuations, remained on the whole very 
steady. The only apparently discordant 
symptom was the continued fall in the

figures for clearing bank deposits, which 
may be due partly to a reaction after the 
induced expansion of last year.

The danger of seriously adverse 
reactions from abroad seems for the 
moment to have become rather less acute. 
The passing of the French budget pro
posals by the Chamber of Deputies has 
appreciably eased the pressure on the 
franc, and though the international political 
situation remains serious, the danger is 
hardly immediate. With regard to the 
United States, the comparative stability of 
the dollar exchange and the indications of 
some improvement in business there 
during the past month encouraged hopes 
that the period of most violent currency 
fluctuations was at an end. These hopes 
have recently been diminished by recent 
official pronouncements, and the outlook 
remains uncertain.

ANALYSIS RECENT MOVEMENTS.
U N ITED  KINGDOM .

Fi n a n c e .— D uring the four weeks ended 
December 13th the usual seasonal increase 
of about £13 Mn. in the Bank of England’s 

note circulation took place, raising the total to 
£382 Mn., or about £10 Mn. more than at the 
corresponding date last year. The consequent 
drop in the note reserve of the Banking Depart
ment was not offset by any increase in holdings 
of securities, and the full fall was therefore 
refleaed in Deposits, which declined from 
£160 Mn. to £147 Mn. O f this decrease some 
£4 Mn. took place in Government Deposits and 
the balance in Bankers’ Deposits, which fell from 
£104 Mn. to £95*5 Mn. This is the lowest 
mid-month figure recorded since April, but 
£10 Ain. above that for December, 1932.

Despite a renewal of the upward trend in 
Investments, which rose by nearly £10 Mn to 
the record figure of £551 Mn., Clearing Bank 
average Deposits showed a sharp fall in November

from £1,912 Mn. to £1,889 Mn., perhaps partly 
in consequence o f the repayment of the second 
half o f the French sterling credit. The 
fall in Discounts continued, presumably owing 
to the banks’ successful efforts to raise the rate 
of discount on Treasury bills to over 1% , though 
the decrease of £26 Mn. to £315 Ain.— the 
lowest figure recorded since June, 1932— was 
partly compensated by a rise o f £9 Mn. in 
Money at Call and Short Notice to £95*5 Mn. 
Cash fell by over £3 Mn. to £213 Mn., and the 
ratio of Cash to Deposits remained unchanged 
at the high figure of 11-3%.

Town Clearings, after seasonal adjustment, 
were well maintained in November, though 
slightly below those o f a year ago. Country 
Clearings showed about their normal seasonal 
decline on October and were substantially 
higher than in 1932. Provincial Clearings were 
slightly lower on the month, but appreciably
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higher on the year, the improvement being 
common to all centres except Bristol, though 
least marked in the two most important centres—  
Liverpool and Manchester. The most sub
stantial improvements were recorded in Birming
ham, Bradford, Leeds and Sheffield.

New capital issues on home account rose in 
November to £12-2 Mn., the highest figure since 
June, but issues on overseas account, at £o-6 Mn., 
were very small. Total new issues for eleven 
months amounted to £126-5 compared
with £ io8*7 Mn. in the corresponding period of 
1932, £86 Mn. in 1931, and £220 3 Mn. in 1930. 
Treasury bills on December i6th totalled 
£937 Mn. The Exchequer returns continue 
to show a marked improvement over last year. 
Our industrial share index on December 15th 
was slightly lower on the month, but fixed 
interest securities were again slightly firmer. 
Short money rates have again advanced slightly, 
while the three months’ rate has risen to 1-22%, 
the highest figure recorded since May, 1932. 
Our crude index of foreign bond prices is again 
unchanged.

Imports of gold remain very large. The 
November total of £26-3 Mn. included, besides 
£5 6 Mn. from South Africa, £i*6 Mn. from 
Canada and £1-5 Mn. from India, no less than 
£10-4 Mn. from France and £2-1 Mn. from 
U.S.A. In the small export total o f £2-3 Mn., 
the only item of any size was £0*6 Mn. to 
Holland.

The inflow of gold continued during the first 
fortnight of December, when arrivals totalled 
£11-5 Mn., against shipments of under £250,000.

F o reig n  E xchanges.— After the recovery to 
5-28 on November i8th, the dollar again weak
ened temporarily to 5-412 on the 22nd. It then 
recovered again to 5-12 on the 27th and, despite 
the fairly considerable purchases of foreign gold 
believed to have been made by the Reconstruction 
Finance Corporation, has since remained fairly 
steady at round about that level, closing on 
December 19th at 5-13.

The franc, after weakening to 84̂ -5 on 
November 30th, subsequently recovered slightly, 
and since the passing of the French Budget by 
the Chamber of Deputies on December iiih  
has remained fairly steady at about 83J-J, closing 
on December 19th at 83̂ !’ .

P ric es  and W ages.— The Board of Trade 
index number of wholesale prices in November 
(average) stands 0-2% higher than that for 
October, and the same percentage applies to the 
sub-index for foodstuffs alone and for other 
commodities alone. The rise in the food group 
results from a rise of 2 3% in the meat and

\

fish group (which includes butter and eggs) and 
declines in cereals and other food. The change 
in the materials index results from increases of 
5-4% in wool, 0-8% in cotton and in coal, 
0-5% in iron and steel, and decreases of 2-4 %  in 
other metals and minerals and 3-2% in other 
textiles.

The Statist index, relating to the last day of 
each month and based on a shorter list of items 
(which excludes those of very seasonal character), 
indicates a reduction of i j%  for food, materials 
and the total between October and November.

Our crude weekly index of sensitive materials 
fell from October 26th to November 23rd and 
then rose in the following three weeks.

The quarterly table of index numbers of 
prices in 11 principal countries will be found on 
p. 363.

There was no change in the cost of living 
index number in November. A rise of 0*5% is 
then usual in this index, and of o-8% in the 
retail food index, which was also unchanged. 
No important wage changes have been reported 
in the past month.

T rade and O u t p u t .— The relatively high level 
of exports in recent months was maintained in 
November; from August to November inclusive 
the value of exports of manufactures amounted 
to £100 Mn., or £14 Mn. more than a year 
before. With or without allowance for the usual 
seasonal expansion, the November total was as 
high as in any month since April, 1932. The figures 
for all exports and for manufactures only have 
been definitely on the up-grade since September 
of last year, when the lowest levels were recorded.

The value of re-exports for the month was 
lower than in November, 1932, but the difference 
is almost wholly due to a reduction of about 
£350,000 in raw wool; this item is always 
subject to considerable variation.

Net imports amounted to £60 Mn., as 
compared with £57-5 Mn. in November, 1932, 
and were greater than in any month since 
February of that year.

In spite of a reduction of £2 4 Mn. in 
imports of meat and other foods (i.e. excluding 
grain) total imports in November were worth 
£2-2 Mn. more this year than last. The increase 
of £1-9 Mn. between October and November 
was little more than that expected from seasonal 
causes. Imports of materials alone amounted to 
£17 Mn., or £3-3 Mn. more than last year (and 
£i-6 Mn. more than in 1931); the increase 
was general, but greatest in timber, raw wool 
and cotton. The manufactures group also 
showed increases over November, 1932, in the 
majority of classes, whilst an  ̂ decreases were
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small; but compared with two years before 
there was a total reduction o f £14 Mn., or 50%, 
which affected all classes, especially iron and 
steel, woollen goods, and apparel.

Iron and Steel Manufactures, 
etc., and Machinery 

Electrical Goods
Woollen Goods..............
Apparel..........................
other Manufactures ...

Total

INaFACTUllES.
November

£Mn.

1931 1932 1933

5-4 ... 1-7 ... 2 0
IT •3 ... •3
1-7 •3 ... ‘2
1-9 •5 ... •6

18-6 ... 10-4 ... 11-4

28'7 13-2 14-5

Approximately four-fifths of all U .K. exports 
fall in the group “  wholly or mainly manu
factured.”  Less than half the remaining fifth 
forms the food group, for which the November 
figures were nearly 10% less than in 1932, 
and 15% less than in 1931. Exports of materials 
amounted to £4-1 Mn. in November, 1931 
(including coal £2-9 Mn.), £4-1 Mn. in 1932 
(coal £2-8 Mn.) and £4-3 Mn. in 1933 (coal 
£2-9 Mn.). Exports of manufactures were 14% 
greater than in November, 1932, and 12% 
greater than in 1931. O f the twenty classes 
shown separately, fifteen increased compared with 
last year, and the declines in the remaining 
classes were small. There were few outstanding 
changes. The increases in the cotton, woollen and 
non-ferrous groups all exceeded £400,000, and 
in the vehicles group £375?ooo- Tin exports to 
U.S.A., though less than in recent months, were 
still large— valued at £220,000 compared with 
£41,000 last November.

Total exports were valued at £34-1 Mn. in 
October and £34-4 Mn. in November. These 
figures include official estimates for the value 
of parcels post, at £0-9 Mn. in October and 
£1-4 Mn. in November, when a large increase 
is normal.

Coal output has been increasing steadily since 
the last week in October, and the four-weekly 
totals have shown more than the usual seasonal 
rise since August. Pig iron and steel output 
continued to advance, the latter practically 
reaching the 1924 average level in November.

E m p l o y m e n t .— A steady rise in the numbers 
unemployed is normal from June to November, 
but this year the figures have continued to 
decline from July to November— males from 
2,123,000 to 1,975,000, females from 385,000 to 
334,000. A further improvement may be ex- 
peaed in the December figures, resulting from 
temporary Christmas work, but there is always 
a considerable increase after the holidays.

The improvement from October to November 
was slight but widespread. In seven only of the 
hundred industrial groups shown separately by

* '  * > I » ► • .

the Ministry of Labour the decrease was about 
2 to 2 j%  of the numbers insured; the increases 
were of 1%  or less (except in hats and dress
making) and generally occurred in the smaller 
groups falling under the headings clothing, food, 
transport and miscellaneous. Otherwise the 
changes were small. The decrease in the number 
o f those temporarily unemployed accounts for 
the greater part of the improvement.

OOO’s
Wholly unemployed 
Teniponirily unemployed...

Ma les . 
Oct. Nov.
1716
282

' J ' o t a l ... 1998

1713
262

1975

» *  ♦

F em ales. 
Oct. Nov. 
257 252
79 81

336 333

O f the 20,000 reduction in temporarily unem
ployed males, 12,000 is due to coalmining. The 
reduction of 3,000 in those wholly unemployed 
is raised to 14,000 if  the building trade is ex
cluded from the list. The seasonal rise in the 
latter is not as great as usual.

Returns from 145 principal urban areas 
(but excluding L.C.C. area) show that the value 
of buildings for which plans were passed in 
November amounted to £7-3 Mn. compared 
with £7-0 Mn. in October and £6*3 Mn. in 
November, 1932.

U N ITE D  STATES.
It now appears that, since the beginning of 

the Administration’s gold-buying policy at the 
end of October, the Reconstruction Finance 
Corporation has purchased foreign gold to a 
value of upwards of $35 Mn., an amount which, 
while trifling compared with the scale of opera
tions conducted by the British Exchange 
Equalisation Fund, is considerably more sub
stantial than had been deduced from previous 
announcements. Despite this buying of foreign 
gold, the dollar-sterling rate has recently remained 
fairly steady between 5 05 and 5-15, which is 
appreciably less than the parity indicated by the 
gold prices in the respective countries, and the 
raising of the official American gold price from 
$3376 to $34‘Oi between November 27th and 
December ist, and again to i$34-o6 on 
December i8th has hitherto failed to induce a 
new flight from the dollar, and has only widened 
the gap between the market-rate and the 
theoretical gold parity. Recent pronouncements, 
however, indicate the possibility of a renewed 
attempt to bring exchange rates into line with 
the official price of gold. Prices have been equally 
unresponsive, and on December i8th were lower 
than a month earlier and only slightly above the 
level ruling before the gold-buying policy started
two months ago.
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On the other hand, business appears to be 
showing some signs of improvement and it is 
claimed that the decline which has persisted 
since July has now been checked. This improve
ment, where it exists, seems to be largely due to 
the effect of Government disbursements to 
farmers, and on account o f public and relief 
works which, under the Public Works Adminis
tration, now seem to be getting definitely under 
way. It seems probable that this is the part of 
the Government’s programme which will yield the 
most obvious results during the coming months 
and which will be most energetically pursued. 
The expenditure of the enormous sums necessary, 
however, gives rise to serious problems both of 
administration (for the Government, after its 
denunciations of the financial methods of others, 
cannot afford scandals of its own) and of 
finance.

With regard to the latter, it seems probable

that the Administration will, at no distant date, 
be forced to choose definitely between the two 
possible methods of financing these schemes—  
by loans or by open inflation— for the immense 
programme of borrowing and reborrowing which 
the former method will necessitate can hardly 
be successfully carried through unless investors 
and banks have some confidence in the stability 
o f the currency. Provided that this is given, 
and the technical difficulties of organisation can 
be overcome, there seems to be a very distinct 
possibility that a very large programme of public 
works might do much to maintain the present 
position for a considerable time, or even 
temporarily to improve it. Whether such a 
policy could be continued indefinitely in face of 
an ever-expanding Government debt, or alterna
tively, could be terminated and replaced by 
private enterprise without causing a renewed 
collapse, must be regarded as doubtful.

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary table, p. 2, Special Mem. 32.

Beginning of

1931 July
Oct.

(1)
American

Cotton.

1,000 bales

8,085
9,165

1932 Jan. ...
April...
July ... 
August 
Sept.... 
Oct. ...
Nov.....
Dec. ...

1933 Ja n .... 
Feb. .. 
March 
April.. 
May .. 
June ..
July ... 
August 
Sept.... 
Oct. ... 
Nov. ... 
Dec. ...

9,663
9,930

10,971
11,610
11,773
11,738
11,595
11,512

11,183
11,090
11,172
11.174
11,145
10,947
10,648
10,464
10,295
10,191
10,140
10.009t

(2)
Tin.

1.000
t?ns.

(S)
Lead. 

1.000 tons. 
U.S. U.K

62-0
61-9

124-6
118-6

135-2
151-0

60-9
59-9
57- 9
58- 6 
58-5 
57-9

56-8
55-3
53-6
52-2
50-6
48-7

161-1
160-7
156-6
153-4
149-8
155-9

156-8
164-9
169-4
173-4
175- 8
176- 0

46-4
44-5
39-1
3V5
31-8
29-3

172-3
153-0
143-0
148-2
156-0

15- 7
16- 1 
16-8
16- 5
17- 3 
19-2

20-2
23-7
25-3
25- 3
26- 1 
26-2
26-0
27-6
27- 1 
26-9
28- 1 
29-8

(4) (5)
Spelter Rubber.

1.000 1.000
tons. tons.

144 545
138 570

138 ' 644 1
138 646
140 11615
141 601
136 , 617
127 622
123 629
121 634

125 642
128 , 648
133 634
137 646
137 634
151 633
120 ' 615
106 i 622
97 620
94 626
92 637
96 '1

(6)
Sugar.

(8)
Coffee.

1.000
tons Mn. lbs

7,007
6,811

8,577
9,091
8,069
7,718
7.532
7,018
7,778
8,901

182
184
203
219
239
264

8,731
8,554
8,780
8,903
8,822
8,416
7,913
7,491
6,971
6.441
7,250

286
295
292
276
262
257
245
234
235 
235 
248 
254

Mn.
bags.

36-9
36-9

(9)
Wheat* 

Mn, bush.

(10)
Petrol
eum.
Mn.

barrels.

433 587
486 557

589 1 568
584 570
433 559
386 ; 560
374
455
486
481

556
549
545
536

30-6
29-3
28-5
26-9
2.5-9
23-9

550
588
569
526
479
440

525
523
523 
530
524 
532

23-0
22-3
22- 5
23- 3

428
423
430
457
466

534
541
550

Not available. I Provisional. Of this reduction, 18,000 tons is due to revision of estimate of Malay Stocks.

ID Total supply seasonally corrected, exclusive of European and 
Asiatic mill stocks,

(2) London Metal Exchange Visible Supply plus "T in "  estimate of 
Straits Stocks.

18) U.S. and Mexico redood stocks to April. 1930 U S. only 
since : U.K, stocks in official warehouses.

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

(6) An e.stimate of World's stocks supplied by Rubber Growers’ 
Association.

(6) Total visible supply.
(7) Tea Brokers' Association.
(8) Visible supply in Brazil (Ports and Interior, including

Sfto Paulo Government stock), Europe and U.S.A.
(9) Stanford Wheat Studies Estimate of World's Visible Supply.

(10) Stocks of Crude and Redned Oils in U.S.
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COMPARATIVE IN D EX N UM BERS FOR 11 CO U N TRIES.

See b rev iou s  B u l l e t i n s  f o r  M arch , J u n e ,  S ep tem b er  a n d  D ecem ber.
%

Base 1925=100

FOOD—
United Kingdom

Sweden .........
Holland* ......
Germany .......
Belgium..........
France ...........
Italy ..............
Canada ...........
New Zealand.. 

JS. Africa .......

MATERIALS— 
United Kingdom

^

Sweden ..........
Holland .........
(Jermany ......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand., 

JS. Africa ......

TOTAL—
United Kingdom

Sweden..........
Holland..........
Germany ......
Belgium..........

France ..........

Italy .............. I
Canada ..........
New Zealand.. 

JS. Africa .......

Dec, Mar. June Sept. Dec. Mar, June .Inly Aug. Sept. Oct. Nov. 1925

64 61 61 60 56 53 55 55 55 54 53 52 159
55 50 44 46 41 41 54 63 60t 58t 571 151
62 62 62 60 57 57 59 60 57 57 57 160
48 50 51 48 46 45 42 43 45 47 47 48 147
72 77 76 72 66 67 68 67 66 67 67 67 128
97 94 96 89 91 89 ■ 86 85 84 84 84 I 649
99 104 100 87 86 81 83 83 85 82 81 604
55 57 56 54 53 50 47 47 46 6̂ 4o 44 663
56 57 56 53 44 47 57 63 61 58 52 168
74 73 69 67 63 64 67 68 67 68 158
79 76 71 69 67 72 79 122

66 63 60 65 63 61 66 67-5 67-5 67 67 66 157
m  w m ^

61 57 52 55 50 50 57 62 61t 591 62t 176
66 64 62 65 65 62 66 67 66 67 67 141
51 48 41 44 42 41 44 44 44 43 42 42 148
67 63 60 63 61 61 64-5 65 64 63 63 62 161

105 101 93 96 94 94 95 95 95 93 93 5841 C? il A
75 73 72 74 73 73 77 77 76 75 75 1 642
47 47 44 46 44 48 45 45 45 44 44 44 713

1 mm A

63 63 59 62 56 56 61 64 63 63 62 1 170
77 77 74 74 74 76 77 78 77 76 166
71 68 67 67 68 69 70 161

65 62 60 63 60 58 62 62 62 61 61 60 158
59 54 49 51 46 48 56 62 61i* sol 601- 166
64 63 62 63 62 60 63 64 62 e s 65 149
50 48 45 46 44 43 43 43-5 44 45 44 44 148
69 69 66 67 63 63 66 66 65 65 65 64 142

102 98 94 93 93 92 91 91 91 89 89 610
60 58 65 65 65 54 6 4 54 54 53 53
85 85 83 79 78 76 79 80 80 78 77 527
72 72 70 07 66 04 67 6S 6 8 66 65
50 51 49 49 48 46 46 46 45 45 44 44 693
6'6 67 65 65 63 61 61 61 60 60 59
61 61 58 58 51 52 59 64 62 61 58 164
76 75 72 71 70 71 73 74 73 72 162
74 70 69 68 67'5 70 74 145

• i

I
»I

Latest flffures are orjvisional. J Figures in first six columns relate to the month after that in licated in heading.
Italics show raoreraent of gold prices. * No quotation for wheat from June. 1932.

1 Provisional,

er*

If

IF
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FINANCE.
STOCKS & SHARES.

Industrials

(̂k

Fixed
Interest.

NEW
CAPITAL
ISSU E S.

1924
Average...

1932
1st Qr. Av. 
2ud 19 11

JULY . 
AUG. . 
SEPT. . 
OCT. . 
NOV. , 
DEO....

1933
JAN.
FEB.
MAK.
APU...
MAY...
JUNE

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

.V a’ A' % _

100 — 100 100

83 _ _ 96 8 103-9
78 107-6 93-4

83 +16 1 121-7 82-7
86 +  7-9 120-2 83-9
90 -E 8*9 121-5 82-7
90 -  1-0 126-8 79-0
92 +  2*0 122-9 81-8
91 -  3-3 122-7 81-9

95 +  4-8 122-3 82-2
96 -  0-1 123-6 81-3
92 -  3-8 122-4 82-1
93 +  T3 125-3 80-2
96 +  5-8 123-1 81-5

101 +  3-2 123-1 81-5

108 +  8-8 121-6 82-5
105 -  1-91 124-3 80-7
110 +  2.2! 126-2 79-3
115 +  5-3 126-3 79-3
114 -E T7 126-4 79-4
113 -  3-2. 127-5 78-4

For
U.K.

£M n. fM n .

BANK CLEA RIN G S. | O TH ER BANKING.

London Bankers’ 
Clearing House.

Pro
vincial

Town.

£M n.

Coun
try.

£Mn.

11
Towns

£M n.

7-4 11-2 2070

1590 J5SU 
1730 109U

11-8 7-9 
10-3 *5 
4*0 , '3

f

1950
1480
1470
1590
1890
1480

1725
1590
1720
1580
1400
1670

1680 
1510 
1760 
1745 
1820

S076
m o
.1650
16S0
JSSO
161,0

1050
1650
1650
1510
U30
1600

1780
m o
ISSO
1756
1790

226

217
209

210 
194 
185 
210 
206 
216

228
213
204 
222 
215 
208

226
205 
201 
229 
223

Bank of 
England.

£M n. £M n.

147 109 390

100 71 f34 351 
93 80f34  358

83+34 
89+34 
90-1-33 
83+35 
82+33 
86+34

105+32 
106+33 
1106+34 

89+35 
97+37 

1105+39

96+56 
98+42 

110+44 
111+44 
104+37 
96 F37

366
366
362
361
359
372

355
355
364
376
371 
375

378
379
373
372 
369 
382

9 Clearing Banks.
(A

A

£M n. £M n. £M n. £Mn.

o a

■^-1

%

^ <0 o SO Cj ^fl ® I•S d O' 
<

£Mn.

MONEY.

1646
1677

1765
1813
1826
1855
1859
1944

1943
1917
1886
1891
1904
1939

1934
1927
1919
1912
1889

219
253

316
373
390
389
389
406

429
384
346
336
344
350

360
357
353
341
315

889
854

822
803
789
782
772
761

752
753
754 
751 
763 
763

755 
746 
737 
736 
724

266
293

333
343
367
396
409
455

455
480
492
499
512
526

536
545
545
542
551

10-5
10-6
10-6 
10-5 
10-4 
10 2 
10*2 
10-4

10-8
10- 7 
10-8
11- 4 
10-6 
10-8

10- 4 
10-6
11- 0 
1V3 
11-3

54 0 
51-0

46-5 
44-2 
43*2 
42-2 
41-5 
39 1

38- 7
39- 3
40- 0 
39'7 
40-1 
39-4

39-0
38-7
38-4
38-5
38-3

601 
619

750
791
854 
872 
860 
897

926
855 
790 
768 
754 
971

991
985
994
973
957
937

♦ Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 368.

★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D
§ F irst figure Bankers’, second figure. Others.

IS

1632 24 2 791 324 1T7 48 5 601 100 2-43

DATES OK FiGUitRs. STOCKS AND SHARES.— 15th of month (16th or 17th if 15th falls on Sunday or Saturday).
I Town—Three weeks covering two Stock Exchange Settlement Days and 4th of following month.

Clea r in g s  I and Provincial—Proportionate totals for 24 working days.

Te b a s u r y  b il l s  ) - O "
Clea r in g  B.ANKS— Averages for month.
Mo n ey  R\TES— Averages for week ending 15th of month.

%
3- 45

4- 47 
1-66

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

J4

w h o l e s a l e . I1 R E T A IL .

Bar
Silver
(Cash).

(l.peros.std.

Board of Trade Index Nos.

General. Food.

% % %

Statist (Sauerbeck) Index Nos.

Pood. ,T , Total Maierials.
% %

M. of Labour.
Cost of 
Living.

% %

1924
Average

1932
1st Qr. Av. 
2ud 11 11

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

1933 
.T A V
FEB............
MAU..........
APK...........
MAY..........
JUNE .....

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

34*0

191
16- 9

17- 0
18- 2 
18-0 
17-7 
181 
17-5

16-8
16*6
180
17- 8
18- 9
19- 4

18-5
17- 9
18- 2 
18-3 
18-5 
18 6

Da tes

100
63-4
60- 4

58- 8
59- 9
61- 4
60- 8 
60 8 
60-8

(0-3
59*5
58- 7 
58 5
59- 7 
61-2

61-5 
61-7 
62 0 
61-8 
61-9

100
691
68-3

64-9
64-5
64-6
63- 6
64- 0 
64-8

64-1
62-8
61-4
60-6
61- 4
62- 3

61-0
62- 3
63- 1 
62-4 
62-5

100
60-5
56- 4

55-7
57- 5 
59-7 
59-3
59- 1 
58*7

58- 4 
57*8 
67-4
57- 3
58- 8
60- 6

61-8
61-3
61-4
61-4
61-5

100
65-5
63-7

61
59-5
59-5
56-5
56
56-5

100 100
61-5
57-5

55
54- 5 
64
55- 5
58- 5
59- 5

59*5
58-5
68
58*5
67-5

56
55-5
55- 5
56- 5 
58 
58-5

100
83-5
81-5

80- 5 
80*5
81- 5 
81-5 
81-5 
81

80-5
79-5
78- 5 
77-5 
77-5 
79

79- 5
80- 5
80- 5 
81*5
81- 5

79-5
79 
19-5 
79-6 
79-5
80

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

U.K. Sil v e r —Average for week ending 15th. 
B oard o f  Tra d e—Average for month. 
Sta tist— E nd of month.
Re t a il —E nd of month.
W ages—15th of month.

U.S.A.

100
75-6
75-5

7S-5
78

69
69
69
69- 5
70- 6

WAGES.

New Index 
of Average 

weekly wagen

100*
95  ̂
951

951
851
951
95
941
941

• Dec., 1924.

Wh o l e s a l e —Average for mouth, 
R e t a il —15th of month.
Cost o f  L iving—E nd of month.

B- OF LABOR
Of
M Kg

c5c
P O

..a H rrt
s -s l ̂C P

o//O

100 100

68 73
66 69 6

65 6 69
66-5 69
66 5 69
65 6 69
66 68
64 68

62 65
61 62 6
61 5 62
61-5 62
64 64
66 66

70 72
71 73
72 73

73

%

100

* National Industrial 
Conference Boar<L

4 9
t  .
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1 9 3 2

40

30

20

1 9 3 3

TRADE & OUTPUT

IMPORTS FOOD^ etc

10
h . —

(0

IMPORTS
--------- --

RAW MATERIALS^

70

60

50

40

30

MANUFACTURES'*

NET IMPORTS

TOTAL EXPORTS-*

15

I

1 9 3 4

15

woo:

220

200

ISO

160

----
— •

MANUFAI
EXPORTS

DTURES*

L„r
' •!

COAL OUTIPUT*
1

STEEI

/

. OUTPUT

4. 1 X 3 4 \

1 9 3 2 1 9 3 3 1 9 3 4
•

100

60

40

F/

1 9 3 2 1 9 3 3

TRANSPORT

GENERAL '

MERCHANDISE

FUEL

RAILWAYS
OAILT lUMeE 
HEIGHT CiRRIEO

OTHER MINERALS

1 9 3 4

TOTAL MALES

UNEMPLOYMENT
1
I

INSURED 

MALES UNlEMPLOYED

1

i
1
11

L -.
OTHER INDUSTRIES

STEEL. ENGINEERING. 
SNiPB’O'G

I I  # I « M  •  « r | |

20

“V . ,
COAL

1 9 3 3 1 9 3 4

•k N O R M A L  S E A S O N A L  V A J ^ I A T I O N  R E M O V E D .

fooi
pi^' -Job*®*
/Mo

193̂  U7-6

istQr> ha's :

I rrV | 23'3buy-..  28-2AtlG-...13Q-6
Isept-
lOCT..
k’OV. -
Idec. -

|2T-2

... I 26-4
JLTfE..I
IJULY....I

SEPT.... I 298
I OCT.....
,KOV..

323
320

1933
1st Qr. At.
2ad(̂ r.AT.

JULY
AUG.
sept
OCT.
xov
DEC.
, 1933
JAX.
fbb. ■

^PR. .
U a y
Ji-’Ks:

♦ ̂ 1

* • »

JULYADO.
SEpf
out!'
Nov

Rxcinaj,
Pro

§
7 i

. V - -
K« .



o

I

» I • , , - . . .  . I - - , * - .  . . -  ■ ;

Food. 
Drink and 
Tobacco.

£Mn.
T924 I

A»erape...l 47‘6
1932 I

IstQr.Av.l 31-9 5£'5
2ndQr.Av. 2Q-9 SQ-6

JU L Y .....I 29-3 S l‘0
AUG........  28-2 SS-6
SEPT....... 30-6 Sl-4
OCT........ 1 35 0 SS-7
NOV........  3V3 SV5
d e c ......... 321 S9-9

1933 I
JAN.........  27-2 S6-6
FE B ........I 25*2 28'4
MAK........  29-2 S8-6
APR.........  26-4 S7'S
M A Y ....... 30-0 SO-1
JU N E .....  27-3 €7-7
JU L Y .....  26 3 279
AUG........  27-0 S7'4
SEPT.......I 29-8 SO-6
OCT.........  32-3 SO I
NOV........  32-0 S9-3

TRADE AND OUTPUT.
TOTAL IMPORTS {Values).

Total
Raw Manu (including

Materials. factures. Miscellaneous)

£Mn. £Mn. £Mn.

EXPORTS OF U.K. GOODS (Values).

Food. 
Drink and 
Tobacco.

jCMn.

33-3

16-3
13-5

14-9
16-4
14- 5
15- 0 
17 0

14- 9  
X4'7

JS'S
15- 6 
IS'l 
11-8 
12-1 
IS'7

U‘$
is -s
IS-6 
JS-9 
J6-S
15- 7

16- 9 
19-1 
16-9 
U ’9 
15-1

25*0

15-5
11-7

15-6
1V6

1V7
lS-1
u -4
lS-1
is-s
12-7

11- 5
10- 5
12-  8
11- 4
12-  6 
12-2

120
13-0
13- 1
14- 2 
14-5

n-s
lS-1
13‘4
13- 7
14- e

106-4

64-5
55- 8

51-9
53- 3
54- 3 
60-8 
6T5 
60-6

54-1
49-1
56- 3 
51-2
57- 3 
53-8

53-7
56- 8
57- 8 
6T8 
63*7

6S-S
57-5

55-4
55-6
57- 3
58- 0 
57-Z 
55-5

50-7
5S-4
54.4
5S-Z
57-6
06-S

57- 6 
60-0 
61-Z
58- 9
59- Z

94-8 I 4*7

59- 1 
51-5

48- 6
49- 8
51- 4 
57-1 
57-5
56- 5

49-9 
44-6
52- 4
47- 6
53- 5
48- 5

49- 4 
52-5
54- 4
57- 2
60- 1

Z  V

Raw Manu
MateriaiSs factures.

£Mn. ^Mn.

8-9 * 51-6 *

3-5 S-5 23-4 SZ-8
3-7 S-7 24-3 S5-S

3-5 S-6 22-4 Zl-7
3-4 S-7 21-1 Zl-5
3-2 3-4 19-8 ZO-S
3-9 S-7 22-7 Zl-6
4-1 S-9 22-5 Sl-8
3-9 3-8 25-6 24-2

3-8 S-7 22-1 Zl-S
3-4 S-6 21-4 ZZ-0
3-8 S-7 25-4 Z4-5
3-1 3-Z 20-5 tV8
4-2 SS 23*5 ZS-l
3-7 40 21-7 2S-5

3-9 40 22-8 iZ-l
3-8 4-1 23-9 ZS-8
4-1 4-S 24-6 S5-S
4*3 4-Z 26-1 Z4-8
4-3 4-i 25-7 Z5-0

s
4

OUTPUT.

Total Pig(including Coal. ' Steel.
iliscellaneous) lron<

Tons Tons 'I’ons
£Mn.

♦
Mn^ 000̂ oqo_

66-8 * 21-2 520 641

30-8 SO-2 18-2 303 435
31-6 St-8 16-8 291 409

29-3 £8-8 14-4 264 411
28-6 £8-8 13-6 234 331
26-2 £6-8 15*0 243 394
30-4 £8-7 16-8 249 412
31-1 29-7 17-0 250 434
32-4 3£-7 18 6 257 421

29-2 Z8-S 18*3 259 407
27-9 £8-8 18-0 271 483
32-6 SL-7 17-4 300 508
26-4 £8-0 16-6 303 547
30-8 SO-1 15-6 307 528
28-5 so-s 15-6 322 544

29-8 £9-£ 14-4 311 531
310 SIS 150 326 506
32-2 ss-o 16-0 336 626
34-1 S£-S 170 337 613
34-4 S3-0 17-5 350 637

Tonnace
Com

menced,
Tons
000

263t

26t
28t

7t

77

60

40

+ Total for Quarter. * 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 .

OUTPUT : COAL.— Total for 4 weeks ending approximately at end of month.
IRON AND S T E E L .— Output for a standard four-week month.

TRANSPORT. UNEMPLOYMENT.
SHIPPING.

Tonnage of Ships 
(with cargoes).

Entered Cleared 
British Ports.

Index of

RAILWAYS. 
(Standard Gauge).
Freight Traffic.

Weight.
Ol

Re
ceipts.

All
Goods.

1924
Average....

1932
1st Qr. Av. 
2nd Qr. Av.

JU L Y  .......
AUG...........
S E P T .........
OCT............
NOV...........
D EC...........

1933
JA N ............
F E B ............
MAR...........
APR............
MAY...........
J U N E .......

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

0000 tons 0000 tons % of 1924 0000 tons £. Mn.

461 * 544 * 100 100

456 51S 443 4S1 51 65 375 1401 327 6-74*
503 495 462 466 71 64 347 1249 323 6-19

533 486 501 492 - 56 321 1065 266 5-47
544 497 468 448 45 59 337 1100 278 5-73
621 495 500 475 55 64 356 1242 284 614
518 477 456 4SS 61 63 373 1303 310 6-38
462 471 457 446 58 65 567 1390 330 6-55
4851:. 490\\ 4501\ m 62 67 327 1418 286 6-12

440 475 440 456 60 64 320 1360 270 602
403 608 409 461 61 63 337 1406 292 6-33
476 510 443 U i 60 350 1361 316 6-45
464 494 420 44i 58 332 1164 315 5-77
524 COO 478 459 64 59 360 1254 341 6-16
531 601 485 401 64 61 326 1076 330 5-60

343* 1156* 333* 5-85*
549 501 482 474 64 61 334 1044 309 5-55
565 516 512 491 11 61 60 363 1204 331 6-13
558 6S0 518 491 61 56 381 1270 352 6-43
543 500 476 452 64 61
498 608 478 466 60 64

INSURED PERSONS UNEMPLOYED t 
(Great Britain and North Ireland).

Males.

000 000

941

2272 
2317

2416
2439
2457
2373
2395
2336

2455
2420
2339
2273 
2203 
2117

2123
2089
2021
1998
1975

72

288
368

430
439
404
355
555
305

293
299
325
342
395
383

395
388
342
328
310

4 0̂ bd c ♦4> c 2 bd.2 4a VI
CO
4a
c0uNM

u
c

>#•«

cW

i§
3
Ck
XCO

.515
■1 ^

i |
0

u  ̂ ̂ u X **Cfl
c

000 000 000 000 000 000

52 116 78 99 35 344

100 204 116 371 70 750
103 207 114 328 85 755

102 212 115 351 89 765
103 212 116 351 95 770
99 216 116 368 93 771

100 215 115 379 70 757
98 213 114 392 67 768
94 209 115 402 68 761

94 215 115 457 72 805
93 213 115 426 72 796
91 206 111 359 72 773
93 199 109 320 76 748
84 186 106 294 68 696
79 173 103 295 63 662

78 170 101 302 65 653
74 166 99 292 64 645
66 160 98 302 57 627
68 152 97 304 54 615
64 146 93 319 52 607

Females

000 000

263

603
480

505
508
488
437
454
440

500
495
482
465
423
381

385
370
354
337
334

62

1 Excludes commerce, etc. 
n Provisional figures.

* 4 weekly after 1931,. *. 13 returns for year.
ie  H O R M A L  S E A S O N A L  C H A N

Freight Indices— Averages for Month. 
Unemployment—Ntrmhers about 25th of nth.

t Excluding those disqualifled for benefit by trade dispute, 
R E M O V E D .

For Supplementary Table of 
Unompioymeni see page 188
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l e m e n
UNEMPLOYMENT.

I

• m f \

’ i ;

E « I  I

fr\

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 IT A IN  AND N . IR ELA N D

Near 
End of 
Month.

<o
Z Z

.iBo o V.Q Q< Ococo

1932 Nov... 
Dec. ...

22-2
21-7

25‘7
25T

13-0
12-6

13-2
12-9

14-8
14-5

18-3
17-8

1933 Jati. 
Feb.... 
Mar 
Apr 
May... 
June.. 
July... 
Aug 

fSept. .. 
O ct.... 
Nov...

23T
22-8
22-0
21-4
20-5
19-4
19-5
19T

26-4
26-0
25-1
24*4
23*7
22-7
22-7
22*4

14-3
14-L
13-8
13-3
12T
10-8
10-9
10-5

14-8
14-8
13-9
12-9
12T
1T4
IIT
10-6

18-4
18-1
17*9

2i-6
21-4
21T

10-5
10-2
lOT

140
14-8
14-8

8

29-2
27-6

25*6
24-8

38-3
37-2

28'5
28-6

29-0
29T
28-2
27'4
27*5
25-9
25- 7
26- 0

25-7
25-6
25-4
25T
240
23T
23-4
23-2

37-2
35-4
35-6
35-9
34-9
34-3
34-6
33-6

29-7
29-6
29*2
28-8
27*8
25- 9
26- 2 
25T

24'6
23-6
232

22-5
21-7
2T6 24-9

3 -̂4
34-6
33-4

24-7
24T
24-2

numbers insured in July, 1933.
t  The Percentages after August are based on tne esu

f o r e ig n  e x c h a n g e s .
a v e r a g e  o f  d a i l y  r a t e s .

Paris 
f. to £

Milan 
1. to £

Berlin 
M. to £

Amster
dam 

fl, to £

Prague 
kr. to £

Zurich 
f. to £

Stock
holm 

kr. to £
JJewYork 

S to £

Buenos 
Aires 

d. to S

KobeRio de T>^„,hav ' Hong- I 
Janeiro kong

d.perm il. d.perrup.; d. per $  ,d. per yen

Parity ....... 124*21
1931

JAN............ 123-81
F B B ........... 123 94
MAR..........  ̂ 124*13
APRIL ... 124*28
MAY.........  124*34
JU N E ......  124*24

92*46 20*43 12*107 24*02 1 25*2215

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
12106
12-103
12 083

163-90
164*03
163*95
164*06
L6411
164*19

25*075
25*181
25-246
25*235
25-219
25*031

18*159 4*866

JU LY
AUG.
SEPT.

4 *
OCT. .. 
NOV. 
DEC. ..

1932 
JAN.... 
FEB. . 
MAR. . 
APRIL 
MAY... 
JUNE ,

123*82
123*90
ms-vs
100-0
115*64
98*68
94*83
85-94

92-86
92-87
92-1
78-8
88*02
75*37
72.14
65*96

20*506^
20*573
20-609
17.00
19*361
16*702
15*717
14*261

12-057
12*046
12-049
9-78

11*34
9*62
9-26
8*35

163*97
163-96
m -0 7
lSS-5
132*72
130-7
125*2
113-45

24*995
24*922
24-920
20-18
21*74
19*83
19*09
17*30

18*135
18*147
18*142
18148
18*143
18148

4-8550
4*6565
4*8585
4*8300
4-8641
4-8650

47*58

34-48
35*63
38*60
37*77
34*87
34*70

18*146
18*158
18-159
16-28
17*51
16*81
17*98
18*01

4-8566
4-8573
4-8601
3- 94
4- 542 
3*886 
3*719 
3*372

34*61
31*96
30-Sl
S3-0£
32-08
32-05
37*70
40*89

87*32
87*80
92*22
95*16
9315
92*65

67*89
66*80
69*97
72*84
71*35
71-29

14-489
14*55
15*25
15*79
15*44
15*38

8*54
8*56
8-99
9*26
9*07
902

115*76
1L6-64
122*43
126-40
125*76
122*00

17*58
ri*73
18*75
18*28
18*79
18*69

17*87
17*93
18-29
19*65
19*58
19*51

3*430
3*459
3*634
3*752
3*676
3*649

JU LY . 
AUG. . 
SEPT. . 
OCT.... 
NOV. .
d e c . .

1933
JAN.....
FBB. . 
MAR. 
APRIL 
MAY .. 
JUNE

90*64
88*71
88-61
86*60
83*62
83*93

69*68
67*91
67*66
66*29
64*08
64*07

14*97
14-60
14-59
14-30
13*79
13*76

8*82
8*63
8*64
8*45
7*99
7*83

120*02
117*40
117-23
115*44
110*48
110*52

18*26
17*87
17*97
17*61
17*02
17*03

19*48
19*47
19*49
19*42
18-68
18-30

86-06
87*22
87-40
87*21
85*57
86*10

65*64
66*91
67*16
66-68
64*66
64*78

14-13
14*36
14*46
14*68
14*41
14*38

JU LY  .....
AUG.........
SEPT.......
OCT..........

Week ending
Nov. 4.....

11 ..............

18.....
25.....

Dec. 2.....
9.....

16....

85*24
83*88
80*35
80*22

63*12
62-44
59*77
59*69

>1

80*13
80*87
82*22
83*50
84*30
83*58
83*52

59*57
60-12
61*07
6L-94
62-68
62-14
62*31

14*00
13*78
13*17
13*17

8-37
8*53
8-54
8-51
8*38
8-44

113-31
115*21
115*76
115*24
112*98
113*62

17*15
17*65
17*77
17*77
17*44
17*54

18*37
18*75
18*90
1905
19*43
19-45

3-552
3-476
5*471
3*399
3*277
3*276

40*59
39*72
33*78
36-52
35*84

3-372 
3*422 
3*436 
3*587 
3-933 
4 141

-|-
40*4-1*
41*2-1
42*9t
43*lt

42*2-1* 
41*6 
40 9 : 
4T0J

8*28
8-13
7*80
7-79

112*62
110-77
105*99
105*69

17*28
16*99
16*26
16-21

13*14
15*26
13*47
13*67
13-80
13*71
13*69

7*78
7*85
7- 98 
810  
8*20
8- 14 
8-13

105*54
106.52
108-25
109*05
111*06
110*23
11006

16-19
16-33
16-60
16-85
17*03
16*91
16*90

19*38
19*39
19-38
19*40

19*40
19*40
19*40
19*40
19*40
19*40
19-40

4*643
4*505
4*650
4-67

4-808
4-993
5*292
5*307
5*181
5*126
5*098

420t
41*8i

41*9+
42*57t
44*29i
44*36;

44*42;
44*13i
43*351
42*671
35*50t
35*75t
35-79t

{
27 18

1
4*45 17 *782
4-24 : 17*781
3*87 . 17*849
3*62 17-845
3*33 17*856
3*71 , 17-'m

3*58 ; 17 811
3*16 ' 17*769
S’Oo \ 17-765
S-31 1 17-770*
3*16 17*765*
349 18*880
3*96 18*136
4*29 18*129

4*29 : 18125
4*12 18*144
402 18*157
4*18 18*031
4*72 17*929
4*93* 17*945

5*04» 18*061
5*15» 18*104
5*20» 18*171)
5*35» 18*168
5.50» 18*211

18*192

— 24*58

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
ll-SS
1S-2S
12*35
15*06
16*74
17*59

24*40
24*42
24-41
29.57
26*19
30*00
31-81
32*14

17*30
17*67
16*43
1512
1510
15*35

25*33
23*97
21*43
21*10
20*99
2007

15- 48
16- 10 
16*25 
16*24 
16*47 
15-66

18-62
17-03
16-48
16*35
15-18
15-32

5-38*
5*38*
5*38*
5*29*
4*79*
4-60* I

18-174
18*153
18*043
18*061
18*031
18*077

4*lli
4*29}
4*35;
4*38;

18*067
18*002
18*043
18*040

4*38;
4*17;  • *4 * o i ;
4*00:
4*13t
4*13t
413t

18*01
17*98
17*91
17*84
17*97
18*03
18*04

15*56
15*45
15*93
1602
16-60
16-92

14 87 
14-62 
15*02 
14*92 
14*75 
1502

17*03
16-79
17*04
17*13

14*98
14-42
14*11
14*30

17*23
17*32
17*20
17*03
1708
17*16
17*18

14*46
14*34
14-10
14-13
14-28
14*47
14-46

vrt.) Average to Sept. 19th.

5 3rd -llth . Quotations nominal from 15th-25th.
(&) Average Sept. 2 lst-30th . (c) Average for whole month. -|‘ Sellers.
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:  Oifioial Rate. * Nominal
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4th Qr- 
1931 2

JA>*. ..... \
PEB. ..... 1
ilarĉ *" !
APBIL -
m a t .....
jUNB.....

JULY.....
AUGUST..
SKPT......
o<rr........
KOV.........
dec........

1932
JAh...... .
FEB........
lUBCH... 
APRIL ...
ILAY .....
JUXE.....

JULY.....
ADGUsT..
8BPT...... '
OCT........
NOV.......
DEC.......
1933

JAN-........
FEB ...
march...
APRIL ...
may
JUNE.......

\

JULY....
.AUGUST..
s m . . . . . .
OCT. .
$ov.
OEC. ...

Utestf
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F .R . Banks

UNITED STATES
F or  description o f  series see B U L L E T IN , April 23rd, 1932, page 126.

F.R.MemberBanks| Bank Debits

® Pc o 
S *C22O'? 
^ o
Qtf

0O
5ii 2 sA h o s O o
< 0 3

g §
o oQQ

0
•«| 
c o
§ 8o

0
c
s
{T.o
C

•£opH

1929
1st Or. Av. 
2ml Qi’. Av. 
3nl Qr. Av. 
4th Q*‘- Av.

1930
1st Or. Av. 
2iul Qr. Av. 
3nl Qr. Av. 
4th Qr. Av.

1931
JAN...........
FE B ...........
MARCH... 
APRIL ...
MAY .......
JU N E ......

J U L Y .....
AUGUST.. 
SEPT........
otrr.........
NOV..........
DEC..........

1932
JAN..........
FEB ..........
MARCH.. 
APRIL ..
MAY .....
JU N E ......

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

1933
JAN........
FEB
MARCH. 
APRIL . 
MAY .... 
JUNE ....

Mn.S
i  a

906 678
979 299

1036 298
880 623

!

JULY  
AUGUST. 
SEPT. 
OCT. 
NOV. 
DEC.

384
243
210
252

253 
216 
176 
155 
163 
188

169 
222 
280 
613 
695 
774

828
848
714
605
486
495

523
451
387
328
313
282

255
307
994
425
339
250

170 
159 
138 
119

783
740
761
824

853
705
727
773
743
731

_  W Mn. $ ___

1331 1636 600 
1311 1652 575 
1323 1715 547 
1438 1809 656

& >>
'OpH
s  &s  o OK

10 S _
6’ 7

5214 2692 
4710 2658 
4953 2803 
5226 2920

ua

1307
1357
1375
1391

1368 
1361 
1375 
1366 
1381
1369

753 1347 
847 1324 
995 1 1323 

1425 ‘ 1245 
1287 1220 
1117 1187

980
894
914

1006
1454
1747

1878
1887 
1882 
1885 
1885
1888

1145 
1100 
1094 
1114 
1110 
1093

1075
1098
1123
1146 
1174 
1176

1838 1190 
1906 ‘ 1059
2254 , 974 
2067 1035 
1932 ' 1092 
1945 1074

2032 , 1078 
2072 1 1043 
2209 I 1050
2362 ' 1065

1667
1692
1693 
1649

1575
1546
1538
1499
1473
1469

1449
1440
1419
1352
1335
1310

1286
1259
1221
1188
1163
1126

1100
1080
1071
1044
1041
1030

1017
963

561
593
636
674

684
718
755
790
781
779

781
766
792
770
751
743

714
700
714
715 
738 
749

770
774
820
858
859 
851

3553 
I 3791 
, 2734 

2742

2456 
2095 

: 2759 
2682 
2507 
2589

2101
1750
2007
2068
1446
1923

1768 
1438 
1616 
1556 
1291 
1420

1273 
1346 
1416 
1294 
981 

1397

840
848
845

855
853
854 
859

856 1241
820 1204
767 —
788 1201 
794 1398
821 1674

801 1735 
807 ; 1308 
799 1234 
816 ' 1328

2407
2447
2180
2217

2170
1708
1942
1962
1886
1941

1844
1653
1663
1813
1461
1711

1590
1287
1373
1437
1250 
1291

1251
1176
1177 
1235 
1094 
1282

1205 
10401

>o
s
2  co ^
o  a

Mn. $

32-5
25-6
23-6

-ss-4
39-8
34-4

- I S '2
31-4

34*4 
16T 
25-6 
49-5 
49-6 
63-8

195  
57-5 
20-6 

\̂ S7-7  
89-4 
56-9

-76-0  
-90-6 
-S6-7 
- 30-6  
■195-5 
■207-7

IN T . R A T E S

Li C O dina
Kb

cc
SPO

*3o
O 'yo

9
5*0 
5-0 
5-7 
5-2

2*5 
2-5 
2-5
2- 03

2-0 
2-0 
2-0 
2-0 
1-5 
1-5

1-5 
1-5 
1*5
3- 5 
3*5 
3-5

3'5 
3-5 
3*0 
3-0 
3-0 
3 0

+  6T 1 2-5 
-I-27-9 2-5 
+ 2 0 6  2-5
+2T7 2-5 
-f 101-9, 2-5

.. ^

-  7

+  128-51 2-5
+

1061 -  
1151 -  
1297 I—

1388 
1238 
1221 
1303

8-9
13-2i
100
21-1
3-2;

83-9
80-4,
56-71
32-9

2- 5
3'5
3- 0 
3 0  
2-5

2-5
2-5
2-5
2-0
2-0
20

_ %  _  

10
7- 74
8- 50 
8-65 
5-57

4-22
3-25
2-20
2-08

1-57
1-50
1-55
1-52
1-45
1-50

1-50
1-50
1- 50 
2T0
2- 50 
2-63

2-74
2-50
2-50
2-50
2-50
2- 50

2-06
2-00
2-00
1-38
1 0
10
1-0
1-0
3- 19 
1-34 
1-00 
1-00

1-00
•95
•75
•75

a
ao O 
V u
Eft•c «

' j f
5-43
5-93
605
5-55

4-57
3-70
3-05
2-93

2-76
2-62
2-55
2-38
2-20
2-02

00
U
9oo

QQ
&
z

M n.S

G y, 

0) eG^O 0
5 ««
Qco
%

TRA D E PRODUCTION 4)0'9

202
1- 96
2 -  00
2- 98 
3 75
3- 75

3-75
3-72
3-50
3-30
2-96
2-64

2-33
2-08
1-99
1-72
1-54
1-39

1- 25 
1-26
306
2- 43 
1-84 
1-67

1-50
1-50
1-28
1-25

11060 
1044 
Ill50 

612

755 
970 
456 
374

649 
222 
699 
590 
426 
402

271 
127 
312 

45 
129 
119

282
285
324
243

242
242
211

154
165
166 
148 
130 
126

194 I 
94 i

190 , 
142: 
123 I 
142

154 
170 
141 :
122 i 
75 

158

110
56
19
45
60

225

162
53
94
59

72
73
74 
57 
49 
43

56
51
52 
59 
74 
86

0 <0 tn 2 5

*0'd
IS 2 gb

a ; ?

o> 0 a Q*
a

u
2 MD 9) 

'O 'd  S P

w
4

0
a0
p

<

a0tN
U

b

0
bo
G

%

CQ

<u ̂  
S3

“ a
P P

0000
M n 8 % 000 00001̂ o n s t o n s

U 1 5 JO 1 7 1 8 1 9 2 0
466 374 120 484 345 463 422
393 388 125 591 376 505 433
400 355 122 472 368 477 388
459 346 108 206 320 305 431

370 298 107 333 297 406 451
310 281 105 399 312 387 413
288 222 91 217 248 297 371
293 220 84 149 190 232 369

246 183 82 172 171 246 ; 413
221 175 87 220 171 250 397
231 210 89 276 203 299 400
210 186 90 337 202 272 390
199 180 89 317 199 251 362
183 174 83 251 164 208 348

177 175 80 218 146 189 340
161 167 78 187 128 172 317
177 170 77 141 117 155 314
201 169 75 80 117 159 312
190 150 73 69 110 159 293
181 153 68 122 98 130 274

147 135 71 119 97 146
4

265
151 131 ' 71 117 96 146 255
152 131 i 6 8 119 97 141 247
132 127 64 148 85 124 233
129 112 61 184 78 111 218
110 111 59 183 63 90 1 203

104 79 56 111 57 79 ' 197
107 91 59 90 53 83 197
130 98 68 84 59 98 199
151 106 i 68 49 64 107 200
137 104 ; 65 60 63 101 197
129 97 1 60 107 55 84 197

119 96
1

i 64 130 57 100
1

190
99 83 j 64 107 55 107 185

106 95 i 60 119 54 89 184
103 88 ' 67 181 62 133 186
112 107 1 80 218 89 193 200
118 122 I 253 127 260 210

142 143 1 96 233 182 320 202
129 155 ' g o 236 183 290 189
157 147 i 85 196 152 231 178
193 151

1 138 152 211 —
4 154

fO 
• Vc 'a o ijO g

 ̂i2 S u 
9  d

iMn.8 
■ 2 /  

417 
587 
529 
388

360
514
349
280

228
235
370
337
306
332

286
233
251
242
151
137

85
89

112
122
146
113

129
134
128
108
105 
81

83
53
60
57
77

103

83
106 
123 
145

UP
“ a

i-4 O
bL?
0000
ss
405 
449 
477 
430

376
398
399 
358

349 
284 
294 
299
374 
299

293
375 
291 
381 
262 
228

227 
225 
229 
277 
209 
197*

242 
207 
225 
316« 
220 
249*

191 
196
184 
251* 
213 
227

311* 
250 
321*

Latest figures are preliminary. For prices see page 365.1 1st to 15th. *5  weeks.
1 Michigan and Maryland banks closed part of month.

Change from 101 to 90 leading citie.s. Corresponding February figures ; 1000, 828 and 762 respectively.

HARVARD FORECAST. [By Cable.]
December 19 th, 1933.

A more favourable economic situation is 
indicated by the curves of the index chart* in 
November, and there is some evidence that the 
recession of business in progress since July is 
now at an end.

The speculation curve rose moderately in 
November, cancelling the decline of the 
preceding month, and curve B moved practically 
horizontally. The curves of the index chart are 
in a position from which we might expect

* See p. 358.

recovery, w ere it not for the great uncertainty 
created  by  A dm inistration’s currency m easures, 
w hich at present renders scientific forecast im 
possible.

The low position of the money curve 
continues to favour business advance, though a 
minor rise occurred last month. Such a rise at 
a low level is significant only if followed by a 
further advance, and, with money rates at the 
present low levels, it may be anticipated that 
any recovery in business will be accompanied, as 
it normally is, by a strengthening of rates.

3 6 9
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UNITED KINGDOM.
Additional Figures published since Dec. 22nd, 1933

STOCKS A N D  SHARES.
Fixed Interest— Price

— Yield
Industrials

Sensitive Index
1st half-m onth..............
2nd ,, ,,

End Nov.
126*5%

79*1%
112%

Nov.
0 *0 %

-3*9%

End Dec.
128-5%
77*8%
116%

Dec. 
+  0*6 % 
+ 3*3%

RAILWAYS.
Weight carried—
Merchandise (A ) ••• Tons 3,807,000
Fuel ••• ••• ••• •> 12,698,000
Minerals &. Merchandise(B) ,, 3,524,000

4 weeks to
Oct, 7th Nov. 4th

3.964.000 
13,253,000
3.869.000

N E W  C A P ITA L  ISSUES.
For Great Britain 
For Abroad •  •

December
£5.098,000
£1,255,000

PROVINCIAL CLEARINGS.
As in Bulletin ...

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

December
. £101,900,000

Week ending 
39% Dec. 30th

UNEM PLOYM ENT.

1*00 %

1-15%
ft
if

2% on June 30th, 1932

PRICES.
Silver Bar -cash per or. 19‘0d. 
“ Times ” Index (Wholesale) 
F ood ... ...
Materials

Week ending Dec. 30th 
Nov. 30th Dec. 30th

99-0? ,̂
96*8%
97*6%

98*9%
97*8'.’o
98*2%

Nos. on Live Register. OOO’s. Great Britain,
Males. Females. Total.

Jan. 23rd 2414 489 2903
Feb. 20th ... 2375 482 2857
March 20th ... 2298 478 2776
April 24th ... 2238 460 2698
May 22nd ... 2165 418 2583
June 25th 2068 370 2438
July 24th 2069 373 2442
Aug. 21st 2047 364 2411
Sept. 26th ... 1987 350 2337
Oct, 24th 1964 335 2299
Nov. 20th ... 1945 335 2280
Dec. 18th 1914 310 2224

FRANCE.
communicated

rinstitut de Statistique de TUniversite de Paris.
December ^oth, 1933.

A FIRST step has just been recorded on the 
way to financial recovery by the final vote 
on the measures presented by the Chautemps 

Cabinet to meet the deficit on the Budget for the 
next financial year.

Although they are considered insufficient in 
some quarters, the measures adopted are likely 
to bring some relief by putting an end, at least 
provisionally, to the uncertainty evoked by the 
parliamentary difficulties which have prevailed 
since the beginning of October. The rise in

Goods Receipts ... 4  4  • 4 £6,428,000 £6,869,000

EXCHANGES.
*

Week ending Paris Milan Berlin Amsterdam
Dec. 23rd ... 83*52 62*32 13*70 8-14
Dec. 30th ... 83*44 62*29 13*70 8*14

Prague Zurich Stockholm New York
Dec. 23rd ... 110*13 16*92 19*40 5*114
Dec. 30th ... 110*00 16*90 19*40 5*102

B.Aires R iod eJ. Bombay H.Kong Kobe
Dec. 23rd ... 35-81‘ t 4*13*t 18*05 17*31 14*50
Dec. 30th 35-75H 4 *l3 n 18*06 17*53 14*49

4 Official Rate* ' Sellers*

I
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Francel
short-term money rates has already been checked; 
the open market discount rate, which had risen 
from i-|-% at the beginning of November to 
2t¥%j fell slightly during the last fortnight in 
December.

Meanwhile, the price of Rentes has recovered 
a little. The index of bond prices rose from 79 6 
on December 9th to 80*2 on December 23rd. 
There is no doubt, however, that money rates 
are still much too high, the more so since the 
State is about to proceed, after a short delay, to 
large loan operations, a law of December 23rd 
having authorised the issue o f Rentes and 
Treasury securities up to 10 Md. francs nominal.

In this respect, it may be feared that the 
resolutions recently enacted concerning the 
institution of taxation cards and the raising of 
the tax on interest from transferable securities 
have had a rather unfavourable influence on 
stock exchange prices.

At present the volume of stock exchange 
business is small; the share index shows only 
slight fluctuations, with a general downward 
tendency.

The Treasury position, after a temporary 
improvement in October, appears to be more 
difficult. The Treasury account at the Bank of 
France had fallen to 129 Mn. on December 15th. 
A 1,500 Mn. bond issue, representing the 
unissued balance o f the 10 Md. total authorised 
by the law of March 9th, 1933, was realised by 
the Government.

The gold reserves of the Bank of France 
continued to fall in December, though much 
more slowly than in the previous month. But 
the ratio of gold to sight obligations, after falling 
slightly, recovered to 79*4% in the December 15th 
accounts and was still 79-2 ‘̂ q on December 22nd.

November budgetary receipts were more 
satisfactory than those of October, which were 
the worst of the financial year. The yield from 
indirect taxes and monopolies was still 95 Mn. 
below the estimates, while the deficit on the 
turnover tax was about 6%. For the eleven 
months of the financial year the short-fall 
was 1,620 Mn.

• The accounts published on January 4th showed an in
crease in the reserve and in the note issue but a fall in the 
reserve ratio.

FINANCE. PRICES.

1904-13
1913
1932

3rd Qr. Av...

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

1933
JA N ..............
F E B ...............
MAR..............
APRIL.........
MAY ...........
JU N E...........

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

1

STOCKS & SHARES. 03
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u

EXCHANGE.

Index Nos. of Prices of •
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o

Monthly
4>
S Averages.
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% % % % Mn.f,

0 0

Mn.f.
to
£

to
$

L 2 ; 3 4 6 1
V

/ 6 ’

109-5 107-0 79 81 184* 1 2 25-2 5-17
100-0 100-0 100 100 160 15 25-2 5-18

95 93 80 190 245 249 89-30 25-52
93 93 75 180 588 264 86-67 25-48
SO 94 78 190 621 276 85-60 25-51
88 95 83 196 177 314 83-99 25-62
88 88 77 189 459 321 86-12 25-62
88 86 73 185 238 284 87-30 25-49
81 81 68 183 71 308 87-48 25-40
80 82 68 182 896 283 87-25 24-36
76 78 76 189 215 342 85-54 21-70
78 79 80 190 87 308 86-10 20-77

77 84 81 192 234 342 85-17 18-25
76 85 82 192 383 288 83-87 18-62
78 86 80 189 596 316 80-36 17-23
77 85 75 185 142 335 80-12 17-13
76 81 71 180 114 350 82-33 15-97
78 82 69 181 83-56 16-31 1

BANK O F FRA N C E.

Current Accounts.
jSum of Debits 
I and Credits. m

4)

% % Mn.f.

810 615

811 I 729 
823 641
820 I 781

1057 25346

836 I 695
839 806 
855 Ser 
846 Idiseoii
840 
830

1261 25080 
1208 22751 
1228 24115

1078 21411 
1063 20623 

les 19511 
tinned !19390 

19230 
19956

832
822
814
817
807
802

1.'■f
3-44

17-08

19913
19891

120059
19487
117281
116472

Id 76' 17 13 1 Hi
99 92 92 92 1

102 100 100 100 100?

253 i 388t 457 337 516

248 383 444 337 501
243 382 447 334 510
228 380 439 337 1 505

228 ! 380 441 336 604
233 380 441 336 ■506
243 375 425 338 ^495
243 375 421 341 J 487
258 372 403 351 ■479
263 386 425 359 ; 476

243 387 426 359 467
243 384 426 355 1 475
238 377 417 347 481
233 375 414 345: 499
243
248

374 412 346 ! 508

loot
517

516

523

616

516

1907-13. f ls tQ r ., 19U. I Including Sinking Fund. § July. 1914.

Dates of figures. Cols. 1-4, end of month, latest month provisional for I5th ; 9. 12, 18, middle of m onth; 10, 11, based on daily averages: 16-18, end of m onth:
19> 20, "  during "  the month.
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The index of industrial production again 
receded one point, to 107 in November com
pared with 108 in October and 112 in July. 
Weakness is showm especially in the metal trades, 
although stocks of steel are very much reduced ; 
activity noticeably diminished in the building 
trade, and even the textile trades are becoming 
more hesitant.

Output of electricity, however, showed a 
fairly large increase in October. Pig iron pro
duction fell to 509,000 in November against 
527,000 in October. Coal output is maintained
at nearly the same level.

According to the latest customs statistics 
there was a slight rise in the value of imports and 
exports in November compared with October, 
but the weights were less, and the value of 
manufactured exports alone was down. The 
adverse balance amounted to 607 Mn. francs, 
or the same as in November, 1932; the 
aggregate for the eleven months was 9,300 Mn. 
francs.

I f  allowance is made for the change in prices 
it is found that the quantities of raw materials 
imported were much greater than in the corre
sponding period of 1932, while the quantities of 
manufactured goods exported were at nearly the 
same level.

The number of unemployed in receipt of

[France
assistance has risen at an accelerated pace since 
the beginning of October; it reached 285,000 
on December 15th, or 20,000 more than at 
mid-December, 1932.

The indices of railway traffic are still poor, 
but little changed. Bankruptcies show a very 
marked increase.

Wholesale prices have an improving tendency, 
having recovered from 382at the end of November 
to 387 on December 23rd. The movement was 
particularly marked in foodstuffs, where it was 
mainly seasonal. Among industrial materials, 
certain important products such as wool are 
definitely on the rise, whilst others such as pig- 
iron are falling.

The retail index, based on 13 domestic 
commodities in Paris, again rose, from 499 in 
October to 508 in November; in November, 
1932, it stood at 510.

During November, transfers of funds between 
the ordinary savings banks and the Deposit Bank 
resulted, as in the previous month, in an excess 
of withdrawals, amounting to 43 Mn. francs.

Total share issues, still very much reduced, 
were 53 Mn. compared with 106 Mn. in October; 
debenture issues totalled 61 Mn. compared with 
36 Mn. in October and 587 Mn. in November,
1932-

TRADE, OUTPUT, TRANSPORT &  EM PLOYM ENT.
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190413 541 105 333 103 474 65 135 274 2-89 1-24 11 3346 540 374 2-24 1-71 9-02 34 1»

1913 702 1 153 411 138 573 70 155 348 3-68 1-84 3720 756 581 2-87 217 10-5 39
1932 1 ;

3ni qr. Av. 2297 i 910
9

%

979 407 1493 211 325 956 3-83 1-86 3787
1

452 464 4-85
1

4T8 13-4 227
j

43-3 9 5

OCT ...................................................................... 2425 838 1135 450 1702 250 400 1062 3-95 2T1
1

4009 457 468 4-93 ^ 3-98 ) 225 45'4 10 6NUV................................................................. 2538 970 1139 429 1729 294 398 1037 3-99 2-04 4074 458 469 4-06 i 3-56 U3-8 204 46’5 8 3
DEC .................................................................. 2696 1060 1180 455 1699 271 371 1057 4-55 203 4196 488 609 4-08 ' 3-37 J 209 44*0 8 3

1933 j

1 1
JAN ....................................................................... 2550 ,  878 1252 420 1509 212 369 928 3-82 1-88 3996 488 505 3-65 1 2*96 179 38 5 7 3
F E B ........... 2655 910 1313 432 1541 185 368 988 4 07 1-99 3884 452 495 3-86 ! 3T9 S-11-6 190 41-6 6 3

4 2605 878 1264 463 1518 191 379 948 4-34 201 4106 525 586 4-40 3-63 i 196 42'8 6 3
APR........... 2427 ■ 814 1168 455 1502 191 360 951 4-06 2-07 3728 616 554 4-31 3-59 203 40-6 7 3
M A Y  ........ 2465 1 894 1122 449 1479 190 392 897 4-36 2-21 3877 555 592 4-77 : 4T3 1 >13'8 201 40-8 7 3
JU N E ....... 2404 796 1203 405 1428 181 375 872 4 01 212 3830 551 585 4-97 4T6 1J 207 400 8 4

JU L Y  ....... 2221 742 ‘ 1080 ’ 399 1471 174 424 873 4-03 2-07 3745 570 581 4-72 4-06 1 , 211 38-3 9. 4
A

AUG. ...... 2150 673 1082 395 1440 189 378 873 3-90 2-07 3810 564 565 4-65 3-95 5-13-3 213 380 9 4

S E P T . ......... 2132 716 1061 355 1585 194 417 974 3-92 2T7 3872 538 560 5T4 4-41 J 218 41'3
A  A

11 7
OCT........... , 2230 767 1068 395 1662 252 424 986 4-08 2-24 3987 537 527 4-90 ; 3-96 1 213 446 9 5

M M

NOV.......... . 2289 ' 757 1102 430 1683 304 425 954 3*96' 2-01 3932 509 588 4*38 3*20 204 43'2 h fr 5

• M

■i

}

f Total for Quarter.
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GERMANY.
Information communicated by Dr. M. J. ELSAS.

December 30̂ //̂  I933-

Th e  money market was less easy in Decem
ber owing to an increased supply of private 
discounts but rates were little changed. 

The relative stiffening of the market was also 
due to the conversion of registered marks, 
particularly from the side of Holland, and these 
withdrawals have considerably reduced the 
external indebtedness of many banks. The 
Reichsbank return for mid-December showed a 
bill portfolio of 2,940 Mn. marks, and a circula
tion of 3,444 Mn. of its own notes. The gold 
reserve had declined to 391 Mn., but eligible 
foreign currency increased to 9*5 Mn. The 
total reserve fell by 8 Mn. marks in the first half 
of the month, and by a further 2 Mn. in the 
third week. The cover ratio remained fairly 
steady around i i i % .

In view of the gold efflux and the decline in 
exports as shown by the November trade figures, 
the Bank has declared that it can no longer 
assume the responsibility for the service on 
foreign debts on the existing scale. In future it 
will supply only 30̂ /0 of the interest in foreign 
exchange and pay the rest in scrip, which, as 
before, can be liquidated at half the face value. 
The Dawes, Young and Potash Loans are exempt

from this restriction. One argument for the 
new measure is that the autumn rise in the gold 
and foreign currency holdings was an exceptional 
and isolated phenomenon due to surrenders of 
foreign exchange under the Treason Act. The 
reception abroad of the new transfer moratorium 
has been very unfavourable. Obligations arising 
out of the Standstill Agreement are not affected 
by this move of the Reichsbank, and are appar
ently being fulfilled in accordance with existing 
arrangements.

Bonds issued in Germany on a dollar basis 
earn interest at a fluctuating rate as far as internal 
holders are concerned. They can now be con
verted into mark loans, although this involves a 
loss o f a quarter of the interest, and from a 
quarter to a third of the nominal capital value. 
Although the offer involves a sacrifice of creditor 
rights, it confers some advantage in comparison 
with existing quotations for dollar bonds.

State revenue amounted to 591 Mn. marks in 
October, compared with 598 Mn. in October, 
1932. For the first seven months of the financial 
year revenue totalled 3,983 Mn., as against 
3,951 Mn. in the corresponding period of the 
previous financial year. In the orfflnary budget 
revenue amounted to 3,476 Mn. and expenditure

FINANCE, PRICES &  WAGES.

STOCKS AND SHARES. BANKING.
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W H O LESA LE.u
Index Nos. of 

Prices of

Pre-War
1932

|5rdQr.Av 
OCT. ...
NOV.....
OKC. ...

1933 
JAN. 
FEB. 
MAR 
A PR IL. 
MAY ... 
JU N E...

»  •  «

«  «  »

53-7
57- 2
58- 2 
61-8

64-6
64-8
70- 3
72- 8
73- 3
71- 6

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

1931 
TAN. ...

68-5
66-2
62*5
62T
64-0

Mn.Gold Mn. Gold Md. G. Mn. G. Marks Gold Marks Mn. Gold G. Mks.
Mks. Mks. M k^ Mks.- . Mn. 000 Mn. Marks to $ % p.a.

9 S " '4 1 6 > 6‘ 9 1 'io
Aug.T4 J ’lyT4

6100 • 4500 4-2j 3-15

2-7 19-5 4462 364 3846 5-93 11681
1
i 4-213 5-7

15-0 18-2 4642 367 3620 5-71 11537 4-213 5 0
3-7 30-8 4033 358 3531 5-60 11570 4-213 4-881

•7 10-1 4806 354 3560 5-64 11546 1 4-2131 4-8l|
47-9 16-2 4666 353 3338 5-34 11604

fa
; 4-213 4-88

4-1 70-1 3589 355 1; 3356 5-41 11671 ' 4-213 4-75
8-4 12-3 4551 360 ,, 3520 5-61 11646 , 4-213 4-94
1-2 11-1 4144 353 3538 5-62 11796 ; 4-198 5 0  1
0-4 29-1 4122 400 3469 5-48 11744 i 3-59 4-94
7 0 10-8 4606 357 3481 5-52 11761 3-53 4-88|
3-3 3-5 4272 357 3492 5-53 11782 3-18 4-88

15-6 34-7 4159 353 3521 5-57 11646 3-15 4-76
58-9 9-1 4336 389 3624 5-73 11591 2-93 4-94
44-8 131 4576 391 3571 5-63 2-72 5-0
2-9 4-9 4478 429 3541 5-58 2-75 4-62

4701 426 3545 1 2-65 4-88

2-64 4-88

U

815

536
459
449
521

539
475
467
373
394
264

262
256
218
250
221

U OV S ► C 1 >• o =SiZ, cs i !
1 C £  »

c c t :1 = o a> E 5 5o ' o
1 2=.“ 0 § 1 w A

A —
G. .Mks Mks.p.
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IS 13 16
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1
j

81-0 74-5 100
j

100 j 100

39-7 69 90-8 , 95-4 ' 120-4
39-7 69 88-0 94-6 ; 119-0
38-5 63 87-8 94-1 ; 118-8
36-7 63 84-4 1 92-5 ' 118-4

35-1 63 80-9 , 
82-2 '

91-2 117-4
37-0 63 91-2 116-9
38-0 63 1 82-5 91-2 116-6

J

38-2 63 81-8 90-7 116-6
44-0 63 84-2 92-3 118-2
441 63 85-1 92-9 118-8

42-5 63 86-6 93-7 118-7
40-5 63 87-7 94-2 118-4
39 0 63 89-9 94-8 1190
38-9 63 92-7 95-9 119-8
38-4 63 93-7 S6-1 120-4
40-1 1

✓

96-2
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112
112
112

112- 9
113- 2 
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* Private Deposits and other daily obligations. 1 Pi'ovisionat1 Base 1924-6 average

Dates of ngtires. Colg. 1. 15i 16, mid-month : 5. second week: 6. 7 and 8, end of month ; 9, 10. 12-18. 1st of month : 14. 18. average per month.
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3,303 Mn., leaving a surplus of 173 Mn. to 
reduce the deficit from last year. The November 
revenue from taxes and duties totalled 542 Mn., 
compared with 504 Mn. in November, 1932.

The Bourse was very firm in December, 
especially for public loans and industrial deben
tures. Share prices showed no important 
change, but tlie artificial silk group was stronger.

The wholesale commodity price index showed 
a trifling rise of almost solely due to an 
increase in raw material prices.

The output of coal and coke has increased. 
Pit-head stocks have declined slightly, and the 
amount of short-time working has been reduced. 
The number of miners employed increased in 
November by 1,500, although exports from the 
Ruhr have been handicapped, especially to 
Belgium, which has lately imposed an import 
duty. The situation in the heavy and engin
eering industries has improved somewhat. 
Activity has increased in the textile trades, 
partly as a result of the replenishment of stocks 
and partly from an improvement in retail turn
over and in exports. In the Aix district a return 
has been made to the double-loom system which 
had been replaced by single-loom working in the 
autumn. The experiment had resulted in too 
great an increase in costs of production, and 
official permission was given for its discontinu
ance on condition that no workers were dismissed.

[Germany

The freight side of shipping is better than the 
passenger traffic, especially on the North Atlantic 
routes ; at least, the freight figures show no 
setback. In building, the usual seasonal decline 
was not so sharply pronounced before the period 
of frost, and underground construction work 
benefited from the works programme. In the 
towns it is rebuilding which has increased, whilst 
new construction is of more importance in the 
country and small urban districts.

The restrictions for the protection of retail 
trade have been modified. In general the 
provisions remain in force which forbid the 
extension of multiple branch business either by 
the acquisition of existing businesses or the 
establishment of new ones. No exceptions v/ill 
be made as a rule in small communities, and only 
in special circumstances in large towns. However, 
empty premises which were under construction 
when the law came into force can now be utilised.

External trade in November resulted in an 
export surplus of 43 Mn. marks, which was 
under half the October figure. Manufactured 
exports declined by 40 Mn. and raw material 
exports by 9 Mn. Total imports increased by 
4 Mn., as a result of an i i  Mn. increase in 
foodstuffs and a 7 Mn. reduction in manufactures. 
The increase in imports is seasonal; Russia 
and the U.S.A. were chiefly responsible for the 
decline in exports. For the first time the balance

TRADE, TRANSPORT, UNEM PLOYM ENT.

E X T E R N A L  TRA D E t

IMPORTS. EX PO R T S.

iT.
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SH IPPIN G .
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Pre-war I 607*

1932
3rdQr.Avl 286

OUT........I 277 J
NOV. ... 297
DEC........I 292

1933
lA X ........ I 242
F E B ........ I 256
MARCH 294 
A P R IL ..! 2.56
MAY....... 276
JU N E ...I 316

JU L Y  ...I 324
AUG........1 328
SEPT. ...I 301
OCT........I 315
NOV......I 515
DEC.....

E M PL O Y 
M ENT.

tr.

53

S 1 4 \ 0 0 1 / if y 1 10 11 7- 1 13 U 15 liS
1 614* 1 934 ! 850 1474 910 1 981 1182 1203

223 9 353 17 1 299 36 385 i 467 844 278 412 1488 1489 145-4

220 8 388 25 321 ’ 41 428 490 949 333 522 1614 1624 165-6
242— . 1 8 : 388 23 ' 324 41 437 511 975 371 546 1461 1525 157-6
234 9 380 11 171 323 40 429 512 986 364 506 1698 1552 140-2

193 9 316 ' 17 263 30 401 406 930 403 510 1419 1431 132-0
211 ' 9 312 ; 15 268 29 ii 368 449 876 340 464 13J6 1311 129-5
239 : 111 332 ' 11 288 33 . 387 505 919 426 588 1511 1493 154-4
208 11 304 i 11 261 32 : 353 700§ 788 374 531 1437 1412 131-8
226 12 351 12 302 ! 37 ' 374 503 872 415 643 1558 1642 147-5
267 12 347 12 299 36 1 385i 568 854 424 666 1583 1569 1460

276 12 361 10 316 35 388 394 910 1 440 641 1543 1567 145-8
277 12 375 13 319 38 35S 422 935 473 706 1656 1674 1 152-5
262 12 382 26 : 318 38 425 440 937 ! 437 632 1426 1481 ; 166"5
265 1-2 396 27 330 39 .382 451 980 t 492 715 1466 1432 196-6
263 380 29 315 36 393 423 999 ; 510i 725

000
i ;

5364

5103
5109
5355

5773
6014
6001
5599
5331
5039

4857
4464
4124
3849
3746
3715

40-3
40-3
42- 1
43- 8
45- 5

46- 5
47- 3
48- 3
49- 7
50- 7 
5T1

1 Including gold and silver but excluding reparations.
§ Including 318 Mii. In bullion.

* Including Luxemburg, 
Provisional.

Dates of figures. Cols. 1 7 .1 8 -  1st of month.
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Germany]
of Russo-German trade was unfavourable; 
exports to England and Japan slightly increased. 
Commodities which showed a prominent decline 
among exports were chemical and pharmaceutical 
products, machines and electrical equipment.

The values, in Mn. marks, excluding gold 
and silver, were in November:—

Voorl
100
17

Materials
195
74

'i'ntal 
351 
394

I m p o r t s
K x p o i ’t s

New regulations have been applied to milk 
and egg products. Under these, internal trade 
in butter, cheese and eggs can only be transacted 
through official boards, and the Food Minister 
will determine the buying and selling prices. 
Future production and importation must be 
offered to the appropriate board and if  not 
accepted must not be disposed of in the internal 
market. Thus no free market will exist internally 
for these products. The professed object is to 
reduce price fluctuations and to assist home 
agriculture.

The number of unemployed had declined to 
3,714,000 by December ist. During November 
there was a net decline of 31,000, as a result of an 
increase of 31,000 in the first half of the month 
and an improvement of 62,000 in the second 
half. On December ist, 1932, the unemployment

total was 5,355,000 and the November increase
246.000. The more favourable development this 
year is attributable to the measures for building 
revival in connection with the works programme. 
In addition, the usual after-harvest dismissals in 
agricultural districts have not taken place on the 
same scale, and efforts are being made to retain 
the workers over ± e  winter. The number of 
persons on poor relief on December ist was
1.409.000. a reduaion of 78,000 over the month, 
whilst in November, 1932, the total increased by
100.000. Employment has also improved among 
clerical workers.

The Government is making special efforts to 
reduce seasonal unemployment, and as far as 
possible to bring other unemployed back to 
work. According to the reports of the Minister 
for Economics, only one-third of the improve
ment in employment is attributable to Govern
mental measures and the remaining two-thirds 
represents a real cyclical improvement. In order 
to help weaker employers and at the same time 
further the campaign against unemployment, it 
was announced in December that tax arrears 
would be remitted if renewal or supplementary 
orders for work to the same amount were given 
by the taxpayer concerned.

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

of Turin.
FINANCE.

I

TRADE
EXCH ANG ES.

Value in Italian  
L ire  (average).

SHARES.

%

S

M n .
lire .

BANKING.

:Bank of Italy

%

O

%
1913

A v e r a g e
1932

3rdQr.Av.

I.MPORTS. EXPO RTS. IM- ' E X -  
PORTS PORTS!

VOLU.ME.

O '

OCT...
NOV...
DEC.

1933 
JAN. 
FEB. 
MAR. 
APR. 
M AY.. 
JUNE

100

374

373
374 
374-5

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

374
374
372
358
314
301

260
264
247
245
240
245

100

369

262
252
252

2o9
263
264 
262
254
255

100 100

76 98

76 106
76 106
76 105

I

248
245
236
235
227
233

108
106
102
106
112
123

Mid. 1913. 
100 100

32 716 512

803 520 
626 . 512 
790 516

810
690
675
644
621
744

End
100

*3

% %

VOLUME. VALUE.

00
E X T E R N A L

TRAD E.

I o  o
excluding 

precious metals., 
Mn. Mn. 
lire. lire.

1190

877
871

1009

506
491 
495 
493 
490
492

769 
655 
632 
789 
783 .

503
500
502
497
495

1583
1179
1079
1130
1233
926

1913. 
100 . 100 100 100

588 1039 34 ’ 74 67

588

100

346

100 100 100 100 303 209

177 181 48 ■ 129  ̂ 105

1086
592 ' 973 
597 997

468
325
304

160 . 159 
175 i 106 
172 • 227

109 ; 
69 - 

183 ,

1890
1278
1207
1339
1213

604
613
615
613
614 
612

981
944

1022
831
856
856

615
618
620
620

856
657
821
769
745

238
190
203
237
249
338

200 
146 
172 
156 
184 
164

323
368
358

150
146
168

693
433
593
460
476
671

540

554
585
773

585
598
614

^  a

669
605
654
60S
592
794

453
476
566
486
511
636

505
531
582
588
676*

431
458
464
516
478*

I Monthly Average 1912-14. * Provisional.
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January ist̂  1 9 3 4 *

Th e  year 1933, which was exceptional from 
many aspects, terminated with an important 
occurrence in Italy.

The Corporative Constitution, which has 
been in course of preparation and development 
for many years, has now acquired legal status 
with the introduction of the plan for the execu
tion of the Law of Corporations proposed by 
the Grand Council. Thus, when the law is put 
into force, the Corporative Constitution will be 
an established fact. From the political point of 
view it replaces a liberal constitution, and from 
the economic point of view it replaces a capitalist 
economy, or an economy in which the capitalist 
class exercised a predominant influence. I lay 
stress on this, because the differentiation modifies 
the study of the symptoms.

Another feature in December was the relatively 
small oscillations in the dollar and sterling, which 
seemed to be tending towards relative stability. 
This might be a stimulus toward international 
economic recovery, but international political 
dissentions menace this recovery.

F i n a n c e ,— The Bank of Italy continues its 
prudent monetary policy. The circulation has 
continued to move within narrow limits and the 
gold cover of the lira has increased. At the end

[Italy
of January, 1933, the circulation was 13,432 Mn., 
with a reserve of 5,856 Mn. ; at the end of 
November it was 13,111, with a reserve of 
7,082. Between these two dates the ratio of 
equiparate reserve to notes and other sight 
obligations rose from 46-2 to 50-2%, and the 
ratio of gold to notes from 43-6 to 54 0%. In 
the latest available returns for December 20th, 
the reserve had increased to 7,088 Mn. and the 
circulation had fallen to 12,803 The Bank 
of Italy’s discount rate, which had already been 
reduced 103^% on September 4th, was further 
reduced to on December 2ist, and interest 
on advances from 4 to 3 i% .

The average sterling exchange rate rose from 
61.10 in November to 62.34 in December, and 
the dollar rate from 11.84 to 12.14, ^tit what is 
more important is that the differences between 
highest and lowest were much less in December, 
indicating a tendency towards stability.

The bourse remained relatively firm in 
December. The Milan general index of share 
prices showed a slight rise during the month; 
our index of 20 industrials at 125 was one point 
lower than in November. The rise in Govern
ment securities continued, 5% Consols nearing 
parity. Also the Milan bond index showed 
continued improvement; a week before the end 
of December it was 12 points above parity.

Vf

A

IM- EX._ 
PORTS PORi

VALUE.

TRANSPORT. PRICES. EM PLOYM ENT.

estebn'al
trade.

exclodiW,  ,

prtCiOM
lire.

SHIPPING RAIL-
WAYS

7)

Movement ol
Merchandise A ^
through the *5 S
Port of Genoa >

In- Out >
ward ward 0000

M.
OOOMet.Tons Tons

M ATERIALS

W H O LESA LE  

FOOD PRODUCTS

a u 
.•3  "  ® 5

0)
O sS

%

305 

540 
554 .

515

.  m :: 614

605
453
476

R54 '  ^ 
605 I j.,1

794 ,

1913
.-V̂ 'erage

1932
SrdQr.Av.

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

1933
JAN. ... 
FEB . ... 
MAH. ... 
ABRIL...
MAV.......
JL’NE ...

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

345 I 100 100 100 100 100

383 74 , 363 I 285 290 263 i 214 149

435
452
608

472
441
475
446
401
402

457
424
449
448
491

85  ̂ 386 
83 , 347 

108 329

299 
293 
330 
306 
337 
318

I

346 
, 347 

372

282 
276 
278

281 
281 
281 
275 
271 
262

262 
262 
255 
248 
248 
253*

288 1 
287
287

286
286
286
286
288 
289

289 I 
289 
286 
286 
286 
285

256 
259 i 
252 '

255 i
257 
263 I 
272 
272 
274

283 
261 
250 
248 
241 
241

228
227
227

227
263
263
238
200
217

217
222
258
259 
288 
288

150
145
139

150 
145 
145 
115
no
108 i

%

100

385

404
418
418

420 
408 
404 
383 
349 
349

329 
327 
325 
313 
309 
335

100

370

388
388
412

313
338
325
338
325
325

%
100

241

270
230
233

%

Weiglited Indices 
Ottolenghi

%

Gen
eral

Index
Buchi

%

Base 
1901-5 
=  100 

%

R E T A IL

(A

100 100

287 ; 506

143
147
127
133
183
200

281 . 
278 
267 ;

263 
252 
249 
243 
252 
263

271 
269 
260 
260 
263 
269

506
506
506

506
506
506
506
506
506

506
606
506
506
506
506

100

257

256
255 
253

257 
257
256 
253
251
257

258 
253
252
247
248 
248

100 ,  100
I

333 : 311

354 
345 
351

316 
309 
293 
281 
281 
279

269 
275
264
265 
278 
289

324 
317 
321

299 
294 
283 
274 
273 
273

266 
269 
261 
260 
269 
276*

452

456
455
451

445
437
428
425
425
425

425
424
421
418
415

>» orj
Cfi X  - J

C'O o S c P. ow_ cu

loot
411

412 
419 
423

421
412
405
398
397
398

393
389
391
393
395

•JZ u w

%

UiNEMPLOi 
M ENT

Nos. a t end of 
month

000 000

100

459

462 
465 
468

463 
461 
458 
451 
444 
447

447 
440 
446
448

604

515
550
599

637
648
592
532
509

942

956
1039
1130

1225
1229
1082
1026
1000
889

824
889
907
963

1006

Latest prices are provisional. 1 Mid. 1918. 1 Figures based on movements of new Bachi Index. § Now JUinistero delle Corporazioue.

Index Numbers of Prices are for the end of the month.
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Italy]
New capital issues amounted to only 14 and 

19 Mn. in July and August (latest data), but, as 
already pointed out, this series has lost a great 
part of its significance under the corporative 
system.

The growth of savings bank deposits con
tinues ; in the post office they amounted to 
17,998 Mn. in October compared with 17,213 
in January, and in the other savings banks they 
had risen from 15,645 to 16,076 Mn.

The number of bankruptcies declined again, 
from 769 in October to 745 in November, the 
lowest figure in the series, and protested bills 
decreased in the same period from 67,000 to 
65,500, also the lowest recorded.

Industrial Production. —  In the cotton 
trade, the ' percentage of active spindles 
rose from 82*9 to 84-1% from September to 
October, whilst in the corresponding months of 
1932 it was only 73 and 75*3%. Production of 
pig-iron, which had increased in previous 
months, declined to 39,000 tons in November; 
a year before it amounted to 37,000. The same 
is true of crude steel, which declined to 15,600 
in November; but in November, 1932, it was 
much less. Also in October (latest figures) 
there was a large reduction in natural silk, to 
2,602 thousand quintals compared with 3,551 in 
September and 3,951 in October, 1932. But 
the output of artificial silk rose in October to 
nearly 32,000 quintals, compared with 31,000 in 
September and 26,000 in October, 1932.

Production and imports of electricity reached 
a maximum of 1,010 Mn. kwh. in October, com
pared with 980 in September and 911 in 
October, 1932.

W holesale Prices.— The provisional figures 
for the end of December for the principal 
commodities show three saHent features : in 
the industrial group the continued fall in the 
price of natural silk (the recent fall was slight, 
but significant, for a minimum of 108% was 
reached compared with 150 in July); in the 
agricultural group, the index of the price of 
wheat, which had fallen to 309 in November,

rose to 335 a week before the end of December ; 
and the index of wine prices, for reasons specified 
last month, rose to 200, whereas in July it stood 
at 143.

External T rade and T ransport.— The
aggregate values for i i  months of 1933 (in
cluding provisional November figures) were 
6,701 Mn. for imports and 5,472 Mn. for exports, 
so that the adverse balance was 1,229 Mn., or 
51 Mn. less than in 19^ . The value of imports 
diminished, though slightly, in November, but 
they had increased in previous months; the 
same is true of exports, which fell rather con
siderably to 478 Mn., largely owing to Japanese 
competition.

Quantities for ten months of 1933 were as 
follows, with 1932 in brackets. Wheat imports 
were down to 401 thousand tons (960); cotton 
rose to 1806 thousand quintals (1,558); also 
natural silk rose to 745 (603); coal to 7,781 
thousand tons (7,184); timber to 1,031 
(865); raw hides to 365 (220); cellulose to 
1,824 thousand quintals (1,464). All these are 
signs of industrial improvement.

O f the exports, those of citrous fruit were 
excellent— 3,454 thousand quintals (1,809). 
Cotton tissues fell to 520 thousand quintals (581) 
and raw silk to 2,672 quintals (3,628); also 
artificial silk fell to 14*9 Mn. kg. (18*4).

Goods traffic on private account on the 
State railways amounted to 2,802 thousand tons 
in November compared with 3,168 in October 
and 3,084 in November, 1932 ; the reduction 
being due to a large extent to competition by 
road motor traffic. There was an increase in 
seaborne trade— in November 2,676,000 tons 
were carried compared with 2,577,000 in 
November, 1932.

U n e m p l o y m e n t . —  Following the usual 
seasonal course, the numbers rose from 963,000 
in October to i ,006,000 at the end of November, 
but were 33,000 less than in November, 1932 ; 
the rise is attributable mainly to agriculture, 
building and road construction.
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13
19-

-Dollar 3.33f. Franc 85J.
-Cosach placed in liquidation by decree of Chilean President. 
-Dissolution announced of Irish Free State Dail and Senate. 
-Italian Bank Rate reduced, 5 to 4*̂ .̂
-Treasury embargo on optional industrial conversion loans lifted. 
-New Zealand Exchange Rate reduced to £125 per £100 Sterling. 
South African pound falls to par with sterling.

24—  Irish Free State Elections—De Valera’s majority in Dail increased
25— Czech Bank Rate reduced, 4J to
27— Start of boom in South African gold-mining shares.
28— French Government under Paul Boncour defeated and resigns.

Von Schleicher resigns German Chancellorship.
30—  Hitler appointed German Chancellor.
31— New French Radical Government formed under Daladier.

2—DoUar 3.39J. Franc 87.
6 Check to boom in South African gold-mining shares.

14—New banking crisis starts in U.S.A. with closing of Union Guardian Trust Company, Detroit
Banking Moratorium declared in Michigan.

-Calcutta Bank Rate reduced, 4 to 3|%.
-South African Bank Rate reduced, 5 to 4%.
-U.S.A. Federal Reserve Board weekly statement shows large decrease of gold holdings 

Heavy fall in U.S.A. Bank stocks.
-President Hoover signs Bill limiting withdrawals from National Banks.
-German Reichstag Building burnt.

President Hindenburg signs emergency decree giving Hitler dictatorial powers.
Banking Moratoria in U.S.A. spreading rapidly.
New Zealand converts £115 Mn. of internal debt to 4% basis.

*. 4

M ~

4
I

-Dollar 3.41^. Franc 86|.
■New York Federal Reserve Rate raised, 2J to 3J% .
New Orleans Cotton Exchange closed.

i-day banking holiday declared in New York. Produce, stock, and foreign exchanges 
closed. London foreign exchange market suspended for day.

Roosevelt assumes U.S. Presidency.
■Gerrnan Reichstag Elections. Heavy Nazi gains, giving Nazi-Nationalist coalition majority 

in Reichstag.
-President Roosevelt proclaims four days’ Bank Holiday throughout U.S.A.
-U.S. Congress meets. Bank Re-organisation Bill passed and signed by President.
-U.S. Congress passes Economy Bill.
British engineers arrested in Moscow.
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March—continued.

MAR. 13 -Sound U.S. banks begin to re-open. , .  u
U.S. foreign exchange market re-opens under control. Dollar steady.

X5—New York Stock Exchange re-opens, with industrials firm.
23__German Reichstag passes enabling bill, giving Hitler dictatorial powt

Austrian Bank Rate reduced, 6 to 6%.
27__Japan gives notice of withdrawal from League of Nations.

-Dollar 3.42i. Franc 87^ ivi
Bank of England fiduciary note issue reverts to old level of £260 Mn.
-British \\'hite Paper issued on Moscow arrests.
Russian Imports Bill introduced.
Nearly 13,000 U.S.A. banks now re-opened.
-U.S. gold export embargo modified.
-New York Federal Reserve Rate reduced, Sh to 3%.

U.S.A. abandons gold standard and dollar
-Moscow trial opens.
U.S. embargo on gold exports re-imposed, 

falls sharply.
-Russia imposes ban on British goods and services.
-British Budget. Resources of Exchange Equalisation Fund to be increased by £200 Mn. 
Trade agreement with Germany announced.
-Three or six months' £30 Mn. sterling credit arranged for French Treasur>  ̂ by group of 

British banks.

12

15

Dollar 3.88. Franc 84.
U.S. Treasury refuses to pay coupons on gold bonds at gold value.
Anglo-Argentine Trade Agreement signed.
-Inflationary speech by Roosevelt.
-Dutch Bank Rate raised, 2  ̂ to 3J% .
-Roosevelt signs Farm Relief Bill. _ ■ r •
Germany announces payment of Young Loan Coupons in currencies of countries of issue
“ Tariff Truce ” agreement signed.

-British Trade Agreements signed with Norway and Sweden.
South African Bank Rate reduced, 4 to 

-Roosevelt issues appeal for disarmament.
-Pacific speech by Hitler.
-Germany accepts British plan as basis for disarmament agreement.
-U.S. Reserve Banks recommence purchases of U.S. government securities.

Norwegian Bank Rate reduced, 4 to 3 j”o*
-New York Federal Reserve Rate reduced, 3 to 24%. 
-German Debt Transfer conference opens in Berlin.

JUNE Dollar 3.99J. Franc 85}J-.
■German Debt Conference ends. Schacht forecasts moratorium on foreign debts 
■U.S. Gold Clause Repeal Bill becomes law.
-Germany declares moratorium on foreign debts as from July 1st.
-W'orld Economic Conference opens in London.
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J une— continued,

•U.K. pays U.S.A. SIO Mn. in silver as “ token ” war debt payment.
■Roosevelt signs National Industrial Recovery Act, Glass-Steagal Bank Act, and Railroad 

Co-ordination Act. Congress adjourns.
U.S.A. rejects proposals for temporary currency stabilisation.
-Anglo-Danish Trade Agreement in force.
-U.S. delegation to Economic Conference rejects proposals for currency stabilisation. 
-Stabilisation crisis of Economic Conference. Ultimatum issued by gold bloc.
Dutch Bank Rate raised, 3  ̂ to

-U.K., French, and U.S.A. delegations reach agreement on principle of exchange stabilisation 
and ultimate return to gold standard.

I

’i '
. .1 .

i

•  m! • I

‘ i  i

if]
1 Dollar 4.31J. Franc 86J.

Roosevelt vetoes exchange agreement.
German Transfer Moratorium in force.
Anglo-Russian agreement reached. Engineers released; trade embargoes lifted. 
Roosevelt explains reasons for rejecting exchange agreements.
■U.S. delegation to Economic Conference refuses to discuss central bank co-operation. 
German Transfer Moratorium slightly relaxed.
■Mr. Runciman, at Economic Conference, rejects public works as remedy for depression 
-Four-Power Pact signed in Rome.
-United Kingdom 5J%  Dollar bond conversion offer.
Heavy slump on New York Stock Exchange and U.S. grain markets.
-U.S. Grain Exchanges close until 24th.
-\\’orld Economic Conference adjourns.
-Dutch Bank Rate reduced, 4 to

> r  ̂

I .  .'44

• J /  
•  4

1 ■Dollar 4.46^. Franc 81^V.
France repays half £30 Mn. sterling credit.
U.S. Blanket Code published.
•Canadian £15 Mn. loan over-subscribed in London.
U.S. Reconstruction Finance Corporation begins to buy preference shares in U.S. banks 
-Austrian £4J Mn. loan guaranteed by British government, over-subscribed in London. 
-Revolution in Cuba.

onds.
14— Dutch Bank Rate reduced, 3J to 3%.
24— U.S. Reserve Banks increase purchases of U.S. Government !
25—  International Wheat Agreement signed.
28—  Roosevelt promises special credit facilities to “ Blue Eagle "  firms.
29— U.S. gold embargo modified to allow sale or export of newly-mined gold. t  ^

s e p t . 1—Dollar 4.53 Franc 80^J.
4— Official end of period for U.S. firms to accept codes under National Recovery Act
5— Austria frees foreign exchange market for commercial transactions.

12—Labour unrest in U.S.A. increasing.
18— Dutch Bank Rate reduced, 3 to 2J%.
26—British refunding loan £150 Mn. 2J%  1944^49 at 94.
28—Terms of Argentine " blocked peso " 4% sterling bond issue agreed.

.
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OCT. 2

U

17

-Dollar 4.78| . Franc 7 8 | f. i tt a

Confe“ " “

- u T  governn^^nf 82^00 Mn. Fourth Liberty Loan Conversion opens. .8500 Mn. cash issue

over-subscribed. , 0 1 + ^  00/
New York Federal Reserve Rate reduced, 2^ to 2 ,o*

-Roosevelt announces new U.S. gold purchase policy. ^
24__French (Daladier) government defeated on budget and resigns.

-Polish Bank Rate reduced, 6 to 5%.
-New French government formed under Sarraut.27

9

-DoUar4.79i. Franc 79|4.
Balance of French £30 Mn. sterling credit repaid.
-U.S.A. starts buying foreign goM.
British war debt talks in Washington break down.

-Flight from U.S. dollar begins.
U S Reserve Banks cease purchasing U.S. Government Bonds.

-Changes in U.S. Treasury personnel indicating probability of
-U.S. doUar touches 5.50, subsequently recovering on steps to check flight of capitaL
- U S A  recognises Soviet Government of Russia. j  • •
-Announcement U.K. to guarantee Newfoundland government loans and take over adminis-

tration of country. . . tto *
Tt-r <̂ Tirague resigns position of economic adviser to L .S. government.

(Sarraut) cabinet defeated on budget proposals and resigns.
-Chautemps forms new French government. , ,  „ , , , . i 19 qs francs
-Argentina reduces exchange value of gold peso from U .84 francs (=  i2\d.) to 12.38 francs

(=

1

11

15

16
18

24
27

29-

-Dollar 5.18J. Franc 84Jf.
Swedish Bank Rate reduced, 3 to 24%.
Danish y f  } f  9 f

-End of Prohibition in U.S.A*
-French Chamber unexpectedly passes Finance Bill by small majority.
Italian Bank Rate reduced, 3^ to 3^o-

-House of Lords judgment upholds validity of “ gold clause.”
U.K. pays $10 Mn. to U.S.A. as ” token ” war debt payment.

-U.S. announcement indicating purchases of foreign gold exceed S35 Mn. to date, 
-Announcement cash transfers on account of interest on German foreign debts to e cu

from 50 to 30%.
-French Finance Bill passes the Senate.
-Announcement French 15% exchange surtax on British goods to be removed from 

January.
Strong British protest at reduction in German cash transfers. .
-New U.S. gold order by Roosevelt, giving Treasury additional power to seize gold in pnvate

hands.
30—Dollar Franc 83J.
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