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

January  1934.
During December the improvement in 

Great Britain, which has been noted in 
pre\dous reports, continued at almost the 
same rate. Unemployment continued to 
fall at a rate slightly in excess of the 
seasonal normal j the rise in railway 
earnings has been well maintained; a 
further rise was recorded in the output of 
iron and steel; and retail sales, as meas
ured by the Bank of England index, have 
recorded for the first time an appreciable 
improvement over the previous year. 
There are, however, one or two less 
favourable signs, which though small in 
themselves would, if  continued, indicate

a slackening in the rate o f improvement. 
Thus imports o f raw materials have in
creased less than in recent months and 
exports of manufactures showed a moderate 
but widespread decline. The fall in stocks 
of commodities is also slackening.

Recent developments in America have 
apparently reduced anxiety concerning the 
future gold value of the dollar. The 
immediate effect has been to disturb the 
sterling and franc exchanges. The future 
trend of these, and with it prospects for 
British exports of certain manufactures, 
still remain obscure. The political un
certainties in Europe continue.

ANALYSIS RECENT MOVEMENTS
U N IT E D  K IN G D O M .

Fi n a n c e .—By Januar>  ̂ 17th the seasonal 
return of notes had reduced the Bank of 
England’s circulation to £366 Mn., the 

lowest figure recorded since last March, but 
£ 1 1  Mn. more than at the corresponding date 
of last year. The resulting rise since Decem
ber 13th of £ 16  Mn. in the Banking Depart
ment’s holding of notes, to £85 Mn. (the highest 
figure ever recorded) has been supplemented by 
an increase of £^ Mn. in holdings of Govern
ment Securities, with the result that total deposits 
have risen by £24 Mn. to £ 17 1  Mn. O f this 
increase, £5 Mn. is in Government Deposits, and 
the remainder in Bankers’ Deposits, which at £ i  15 
Mn. are the highest mid-month total on record.

These figures would appear to indicate that 
the “  cheap money ”  policy of expanding the 
cash base of the banking system is still being 
vigorously pursued. Whether the object is to 
facihtate government or industrial financing, or 
to assist in depressing the value of sterhng, it is 
impossible to say. The most noticeable feature 
of the Clearing Banks’ average figures for Decem
ber was a sharp further rise of £20 Mn. in 
Money-at-Caii and Short Notice to £ 1 15  Mn., 
due to the fa a  that, at the levels to which the 
banks had succeeded in raising Treasury Bill 
rates, it had again become profitable for the dis
count market to finance purchases of bills by 
borrowing from the banks. This increase was 
more than sufficient to offset the small decreases 
recorded in Cash, Discounts, Investments and 
Advances, with the result that Deposits rose by

£ 14  Mn. to £1,903 Mn., while the ratio o f Cash 
to Deposits fell from 11*3%  to 11*0% .

Town Clearings, after seasonal adjustments, 
were well maintained in December, while 
Country Clearings improved sharply. Provincial 
Clearings, after adjustment for the shorter 
working month, were also higher, both on the 
month and on the year.

New capital issues on home account for 
December totalled £5*1 Mn., and on overseas 
account £ 1-3  Mn., both figures being above 
those for December, 1932.

Prices both of ordinary shares and of fixed 
interest securities have continued to rise ; our 
index of the former is at its highest point since 
May, 1930. The day-to-day interest rate is 
again higher, but the three-months’ rate has 
receded below one per cent. Our crude index of 
foreign bond prices rose about 5% .

December imports o f gold, as officially 
recorded, totalled £23 4 Mn. (or £24-1 Mn. if  
imports of specie are valued according to their 
bullion content and not their face value) and 
exports less than £0-5 Mn. Beside £5-4 Mn. 
from South Africa, imports included £ 1-3  Mn. 
from Canada, £i-8  Mn. from India, £4'8 
Mn. from France, £2-0 Mn. from Holland, 
£ 1-3  Mn. from U.S.A., and £i*o Mn. (in specie, 
bullion value £1-5  Mn.) from Argentina.

The net inflow of gold continued, though on 
a somewhat reduced scale, during the first half 
of January, when arrivals totalled £8 5 Mn. as 
against shipments of £0-5 Mn.
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F oreign E xchanges. — Apart from a tem
porary weakness in the dollar in the first week 
of January, both dollar and franc exchanges 
remained steady at under 5'^® about 83 to 
83^ respectively, until the announcement of the 
new American gold policy on January 15th. 
The subsequent demand for dollars depressed 
sterling sharply both in terms of dollars and 
francs, and by close of business on January 20th 
the franc rate had fallen to 79 dollar
rate to 5*oi-L Meanwhile the dollar-franc rate 
rose from 613]: per 100 francs on January 12th 
to 6-38 on January 15th, falling again to 6-23i on 
the 20th ; the par rate on the basis of a reduction 
of 40% in the gold content of the dollar is 6-53.

Prices and  W ages.—There was no change in 
the Board of Trade general index of wholesale 
prices from November to December, but this was 
the result of contrary movements in the sub
sidiary groups. The index for meat and fish rose 
1*4%, while cereals fell slightly and other foods
fell 3-5% ; wool rose 4-2%, coal i-2% , while the
other groups of materials fell slightly.

The Statist index shows an increase of 
3-2% in animal food between November 30th 
and December 30th, and small increases or 
stationariness in all other groups.

Our crude weekly index of the prices of 
principal materials rose from November 23rd to 
December 28th and was still higher on 
January i8th.

The Ministry of Labour records a fall in the 
cost of living and the retail food index numbers 
from November 30th to December 30th very 
slightly greater than is usual at the end of the 
year.

There was no change in the wage index by 
January 15th.

T rade and Output.—The total value of 
imports in December was nearly equal to that 
in November, a seasonal increase in raw materials 
balancing a more than seasonal reduction in' 
foodstuffs. Compared with December, 1932, 
there was a reduction of £i-S  Mn. in the latter 
and an increase of £3*3 Mn. in the former. The 
reduction was principally due to cereals and meat, 
while the increase included a rise of £i-^  Mn. 
in raw wool and £0-7 Mn. in timber. The 
quantities of wool imported and re-exported in 
the last three months are also shown below.

RAW WOOL—SHEEPS’ AND LAMBS’.
Quantities. Mn. lbs. Values. £Mn.

Oct., 1932
Imports lie -exports Imports Re-exports

38-5 6-2 1-33 •23
Nov. 66-6 69 2-28 •23
Dec. 98-6 4-7 3-46 •19
Oct., 1933 45-2 8-4 1-95 •38
Nov, 62-7 6-4 300 •30
Dec. 931 5-9 4-65 •29

Imports of manufactures were worth £13-6 Mn. 
in December as compared with £14-5 Mn. in 
November and £ 1 2 7  Mn. in December, 1932.

Exports were lower in December than in 
November, both absolutely and when allowance 
is made for the season. They were 6% 
lower than in December, 1932, but in that 
month the total was high; this decrease 
was widespread, affecting thirty out of the forty 
groups shown separately in the Accounts of 
Trade, the only outstaning figure being a fall 
of £850,000 in cotton manufactures ; and except 
for iron and steel manufactures (+£387,000) and 
non-ferrous metals (+£io6,ooo) tlie increases 
were very small. The unusually large exports of 
tin to U.S.A. appear to have ceased.

A s has been pointed out in previous 
B u lletin s, however, the monthly trade totals 
tend to fluauate, and therefore great significance 
should not be attributed to an apparent check to 
exports in a single month. The average for the 
past quarter has been considerably greater than 
a year before.

Coal, pig-iron and steel output all advanced 
considerably further in December, coal to the 
highest figure since February, 1931, pig-iron 
since October, 1930, and steel since April, 1930. 
Still more furnaces are said to be in process of 
being blown in. Coal output for the week ending 
December i6th (4,967,000 tons) was the highest 
since December, 1930.

The tomiage of shipbuilding commenced in 
the fourth quarter was 75,000 tons, compared 
with 40,000 tons in the third quarter.

The output of artificial silk was recorded as 
8-55 Mn. lbs. in November, 1933, as compared 
with an average of 6-04 Mn. in 1932 and 4-55 
Mn. in 1931. Reduced prices and further 
intended increases in output have been 
announced.

The estimated value of buildings for which 
plans were passed in December was £6*88 Mn., 
compared with £ j'o S  Mn. in November and 
£6*49 Mn. in December, 1932.

U n em plo ym en t .—The number of insured 
persons unemployed in Great Britain and 
N. Ireland on December i8th was 2,263,000, or
46.000 less than on November 20th and 513,000 
less than a year before. A decrease of about
40.000 is usual in December, followed by an
increase of over 60,000 in January. _

The reduction since November was the net 
result of small decreases in nearly two-thirds of 
the industries shown separately in the Ministry 
of Labour’s classification, and small increases in 
the remaining third. The only large changes 
were a decrease of 47,000 coal-miners, and
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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 .

1931
TOTALS,

1932

4 % #• 4 •
BANK CLEARINGS:

Town (ex Metropolitan) 
Coontrjr..............
Prorincial (11 Towns) 

CLEARING BANKS:
Deposits*
Advances*

NEW CAPITAL ISSUES in Gt. 
Britain:

All4^ 1*

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

Food, Drink and Tobacco ... 
Materials:

Partly Manufactured 
Cotton 
Other 

ToUl

£  Mn
9079
717
319

1781
913

45*4
21-2

93

# • #

WTiolly Manufactured Goods 
Total S ta in ed  Imports 

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

Other...
Total British Exports 

EXCESS OF IMPORTS:
Goods and Bullion t  ... 82

2nd 3rd 4th
Qr. Qr.

1 _ Qr.

S Mn. £M n. ' £  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 ; 9-5L
94 96, i  1131
8
,

7
1

9
6 4 9

29 29 31
43 ' 40 49
50 i1 52 60

190 191 225

12 11 12
13 14 14
58 57 56
96 93 97

114 65 ' 115

TONNAGE OF SHIPS 
cargoes):

Entered from abroad... 
Cleared for abroad

(with

1329
1358

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

Shipbuilding (commenced) ...

5948
101
139

0000 Tons 
1528 1667
1477 1541

0000 Tons 
5479 

99 
126

000 Tons

1505
1458

Ut 2nd 3rd 4 th
Qr. Qr. Qr.% Qr.

£  Mn. £  Mn. £  Mn. £  Mn.
6493 6970 7256 7115
689 665 638 676
318 298 312 311

1646 1677 1801 1885
889 854 805 772

27-0 47-8 3-3 34-9
20-5 33-9 3-2 20-2

91 85 85 98

6 4 4 5
8 7 5 9

33 27 25 26
48 38 34 40
38 28 30 32

177 153 151 171

11 11 10 12
17 17 15 15
54 56 49 54
92 95 84 94

81 79 74 73

0000 Tons
1369 1508 1599 1461
1329 1286 1468 1361

£M3).
7092
689
318

1915
753

28-9
25-1

79

70

1320
1291

0000 Ton.s

1933
2nd 3rd
Qr. Qr.

£  Mn 
6361 
671 
295

1911
759

£  Mn 
6938 
684 
310

1927
746

40-4
32-6

80

34-4
13-3

79

129 114

0000
1519
1384

Tons
1671
1511

5111 5801 5750 5304 4666 5544 5755 '' 491384 91 99 :
, 9 ^ 81 83 89 101

1 119 134 137 1' 131 123 134 150 168

0000 Tons 
4782 
107 
179

INDEX OF PRODUCTION- 
Bulletin % of 1924 
Board of Trade

33 23 1 39 ; 105
1

85-1
94-6

80-6
92-1

j

81-1
89-3

90-5
97-3

26
000 Tons

28 10
000 Tons

91-3
950

83-2
94-3

77-8
87-4

87-2
95-0

77 50

88-0

i

88-8
94-3 96-7 1

1

40

87-9
96-7

* Mean weekly averages. t  Including sovereigns a t  th e ir  ^ace value, J P rovisional.

INDEX NUMBERS. 
Percentage of 1^24 level.

PRICES OF COMMODITIES 
General—Board of Trade

Statist

Materials—Board of Trade
Statist ...

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

Retail—Pood ...
Cost of Living

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

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

SHORT MONEY

Date in 
Q uarter

Last mouth 
Last day ...

Last month 
Last day ...

Last month 
Last day ...

Last day ...
• I  . . .

Fortnight after end

f f t f

im
2nd 3rd 
Or. Qr.

1932 1933

63-7
61- 5

62- 1 
58-5

66-8
66

97

94
100-2

75

62-1
59-5

68-1
65

97

86
101-5

62

59-7
58

64-9
63

87
92-6

168

63-7
61-5

6T5
58-6

67-8
65-5

96

82
93-4

169

1st
Qr.

2nd
Qr.

3rd
Or.

630
60-5

68-9
65-5

6T4
58

59-7
57

55*0
52-5

59-7
56-5

69-5
65-5

66-8
59-5

64-6
59-5

74
82-5

73-5
81-5

73-5
81-5

95 i 95i 93

83
104

83
122

90
127

79 35 34

60-8
56

58-7
55

64-8
56-5

35

58-7
55-5

61-4 
57-5

67-5 
78-5

94

61-2
58- 5

60-6
59- 5

62-3
570

32

94

108
122

30

62-0
58

61-4
58

63-1
57-5

72
80-5

94

115
126

33

£  Mn 
7323 
722 
320

1901
727

29-2
24-1

91

144

1532
1378

6682
116
203

75

96-9

62-1
57-5

59-9
57-5

94

118
130

37

I"I
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7,000 men and io,ooo women in distributive 
trades and an increase of 40,000 men in building, 
all of which may be regarded as seasonal, though 
rather greater in extent than usual. Subdivided 
geographically, the greatest improvement in the 
percentage of insured persons unemployed is 
found in the North-Eastern Division of England, 
from 23 2 to 21-6; the percentage fell 0-9 in 
the North-Western Division, 0*5 in the Midlands, 
0-2 in the London area; elsewhere there were 
small increases.

U N ITE D  STATES.

authorities, the dollar remains appreciably above 
60% of its former gold parity with the franc. 
Whether this state of affairs will continue after 
the American Exchange Equalisation Fund has 
come into being it is impossible to say. In any 
case, unless this fund is prepared to purchase 
and hold large quantities of sterling, it is difficult 
to see how it can directly affea the sterling- 
dollar rate. I f  it should buy gold in excess of 
current supplies, this will merely deplete the 
gold reserve of the Bank of France, and possibly 
cause sterling to depreciate further in terms of 
francs.

Two most important events have occurred in 
the past month. One of these was the President's 
Budget message to Congress on January 4th, in 
which he forecast immense Government ex
penditures on public works and loans, estimated 
to involve a deficit of $7,300 Mn. in the current 
year and o f a further $2,000 Mn. in 1934-5. 
As only a comparatively small fraction of this 
immense sum has so far been expended, it would 
appear that the President expects to expend an 
average o f over $1,000 Mn. per month for the 
remainder of the financial year.

The doubts as to how this great expenditure 
was to be financed were to some extent resolved 
by the second event— the publication of the 
terms of a measure presented to Congress on 
January 15th, which would authorise the 
Treasury to take over the Reserve Banks' 
holdings of gold, devalue the dollar to a maximum 
of 60% of its former gold content (a minimum of
50% being already laid down) and set up an
exchange equalisation fund of $2,000 Mn. out of
the proceeds of the devaluation.

The first effects of these measures have 
apparently been to remove the worst fears 
regarding the future value of the dollar and to 
induce a heavy return flow of capital to the 
United States. The result of this has been to 
depress sterling both in terms of dollars and of 
francs, while despite fairly considerable pur
chases of gold on behalf of the American

Apart from its effea on international exchange 
rates, the establishment of the American Ex
change Equalisation Fund will apparently lock 
up, for the time being, the greater part of the 
gold profit obtained by the Treasury on the 
devaluation of the dollar, and thus, while 
allowing it to be shown as a receipt in reduction 
of the Budget deficit, prevent it from having the 
immediately inflationary effect which its expendi
ture in the form of gold certificates might 
otherwise exert. Meanwhile the amounts needed 
to provide for Government expenditure will no 
doubt be raised by loans ; and though these may 
be raised, directly and indirectly, largely from 
the banks, the resulting credit inflation will be 
less alarming than a direct currency inflation.

In the short run there can be little doubt 
that an expenditure on this scale, paralleled only 
in time of war, can effect a substantial improve
ment in United States business. This might 
give rise to a sufficient expansion of imports to 
bring the foreign exchange rate naturally into 
line with the new official maximum gold v iu e  of 
the dollar ($6-53 per 100 francs), thus preventing 
the depreciation of the currency from having a 
depressing effect on business abroad. Whether it 
will be possible to maintain borrowing and 
expenditure on this scale without giving rise to 
an inflationary boom, or alternatively to dis
continue them without causing a serious reaction, 
are questions which only time can answer.

FINANCE, INDUSTRY AND TRADE IN 1933.

Fi n a n c e .— T he price of industrial secur
ities, after remaining nearly steady for the first 
five months of the year, rose substantially 

from June to October and was thereafter 
maintained. Fixed interest securities showed 
little change in the first half of the year and 
improved appreciably to still higher levels in the

4

second half. Short money rates, on the other 
hand, after falling to an exceeding low level in 
August, thereafter rose slightly.

New Capital Issues on home account totalled 
£95-1 Mn. for the year, representing increases 
of £ i I ‘3 Mn. over 1932, and £52-5 Mn. over 
1931. Issues on overseas account amounted to

\

PrIi
ofwĥ
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£S7'S Mn. showing an increase o f £g-6 Mn., 
on die previous year, but a decrease of £8 3 Mn. 
compared with 1931.

Treasury Bills on January i 6th, 1934, 
totalled £928 Mn., or only £2 Mn. over the 
figure for a year before, the issue of an additional 
£200 Mn. to the Exchange Equalisation Fund 
last May having been offset by the receipt of 
£47 Mn. from the issues of 2^% Conversion 
Loan made in the spring, and temporarily by 
the £102 Mn. received from the issue o f the 
same loan made in September to provide for 
the repaymient of £105 Mn. Treasury Bonds in 
April, 1934.

In the absence of a further conversion loan 
the repayment of these bonds will entail a 
corresponding increase in issues of Treasury 
Bills, which may in that case be expected to 
reach a total of over £1,000 Mn. by the end o f 
the present year.

All series of bank clearings were slightly 
higher in 1933 than in 1932, despite the fact 
that the figures for the earfier year were increased 
by the transactions arising out of the War Loan 
Conversion.

Imports of gold during 1933 reached a 
recorded value of £251-6 Mn., or an actual 
value, after valuing specie at its bullion content, 
of about £257 Mn., while exports totalled only 
£60-3 Mn. in recorded, or about £62 Mn. 
in actual, value. O f the import surplus of 
£195 Mn., the Bank of England took about 
£106 Mn. (equal to £71 Mn. at the old parity). 
A large part of the balance is believed to be 
held here in safe custody on behalf of foreign 
owners.

Prices.— Though the general index numbers 
of wholesale prices showed relatively little change 
in the course of the year, there were considerable 
movements in individual commodities. Food
stuffs have been subjea to the influence of 
import regulations and marketing organisation; 
metals and cotton to some extent reflect the 
rise in U.S.A. prices, despite the fall in the dollar.

The details of the Board of Trade index 
number show that in December the cereal group 
stood little above the low levels recorded from 
February to April, the meat and fish group was 
at its highest level since October, 1931, whilst 
the “  other foods ”  group was at its minimum. 
The iron and steel index rose during the 
year (with a slight check in April and May), 
continuing the advance since July, 1932. 
Coal showed the usual summer decline, but in 
December, 1933? 'vas above December, 1932. 
Other metals and minerals rose rapidly from

April to August, mainly owing to tin prices, 
but afterwards receded steadily, yet the December 
level was higher in 1933 than in 1932. A 
similar movement occurred in cotton. The 
index for the wool group fell 2% from January 
to April, but a remarkable increase o f 40% 
took place between April and December.

The general index stood at its maximum in 
September, but the year’s average was slightly 
lower than that of 1932. There has been 
relatively little change in the food group index 
since February; the yearly average was 7%  
lower than in 1932, whilst that for the materials 
group was 3% higher.

The average level of the cost o f living index 
and the retail food index was lower in 1933 than 
in 1932, but whereas after allowance for seasonal 
variation they were still falling in the second 
half o f 1932 and the first half o f 1933, the level
in the second half o f 1933 was higher than in the 
spring.

The index o f wage rates stood at 94J in 
January, 1933, and 94 from February onwards.

T rade and Output.— Whereas the value of 
total imports during the year 1933 was £676 Mn., 
compared with £702 Mn. in 1932, the value of 
exports o f U .K. goods amounted to £367 Mn. 
in 1933 and £365 Mn. in 1932, whilst the total, 
including re-exports, was £416 Mn. in both years.

The total for the imported food group was
£341 Mn., or 9% less than in 1932, and 18%
less than in 1931, owing partly to price changes
and partly to restricted imports, especially of
meat (including bacon). Imports o f raw materials,
together with .  certain partly-manufactured
goods (see Table A, p. 10) were very low
in the first quarter compared with those of
the two previous years, but in the second quarter
showed an improvement over 1932, and the
latter half o f the year showed a considerable
increase over 1932 and 1931. When allowance
is made for normal seasonal variation the upward
tendency in imported raw materials appears to
have persisted from Oaober, 1932 till the fourth
quarter of 1933 when it was checked to some 
extent.

The declared value of cotton imports was 
£5-5 Mn. more than in 1932, and £9 6 Mn. 
more than in 1931 ; that of timber was £4*3 Mn., 
and of wool £4-0 Mn. more than in 1932,

The downward trend in exports o f manu
factures was reversed in the autumn o f 1932. 
Consequently, though in the first half o f 1933 
their value was £8 Mn. less than in 1932, in 
the second half it was £13 Mn. more, giving 
a net increase of nearlyj£5 Mn. for the twelve
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ANNUAL STATISTICS

* •  •

FIN A N CE—
N kw Capital I ssues 

For G reat B ritain  ...
X otal ... . • •

Bank Clearings—
London—Town

M etropolitan 
Country ... 

Provincial—5 Towns**
11 Towns 

D iscount Rate—
Average minimum charged 

Bank of England

. £M n

« % •

•  9

« » #

« « ft ft ft •

by
ft ft ♦ %

N ational F inance— 
Public Revenue

Expenditure
♦ ft ft ... £M n

yi « « » 11

PRICES—
Average for Y ear—

■\VTiole8Ale (Board of T rade)— 
General 
M aterials ...
Food

Cost of L iving (M inistry of Labour)

ft ^ » ft ft ft ft ft #

ft ♦ ft

ft ft ♦ ft ft #

TRADE & Ou t p u t -
I mports :—Food, D rink & Tobacco £M n. 
(including Cotton
re-b.xports) Wool

All Raw M aterials 
M anufactures

•  ft

ft ft

ft ♦ ft ft ft ft

T otal Im ports • ft ft 9 1

E xports 
of B ritish  
Produce

•Food, D rink and Tobacco 
Coal ... ... ...

All Raw M aterials
Iron & Steel M nfctrs
M a c h in e ry ...............
Cotton M anufactures 
W oollen ,,

All M anufactures ft •  #

T otal Exports ♦ *

Re-E xports—Food, Drink& Tobacco ,,
Raw M aterials ,,
Manufacture.s ...........

Total Re-Exports ... 

E xcess of I mports—Goods & Bullion

t1

M

ft ft ft

4

O utput—Coal ...
Pig-iron 
S teel

Shipbuilding ;—Commenced
Launched...

Mil. Tons 
000 I'ons

000 Tons
yy n

T R A N S P O R T - 
S H I P P I N G  (with Cargoes);— 

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

Railways (Gt. B rita in ):— 
Tonnage car'*ied—

General Merchandise
F uel...................................
O ther M inerals ...

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

9 ft ft Mu. Tons
yy f t

Mn. Tons
41 f «
♦ t * 4

£Mu
11

U N EM PLO Y M EN T-all insured per
sons ... ... ... ... ,,

POPULATION (G^. B ritain) :—
Mid. year estim ates ................  Mn

1913 1922 1923 1924 1925
%

1926 1927

44 100 68 89 132 141 176
242 236 204 224 220 253 315

14191 32781 32270 35039 35801 35346 36820
1856 1575 1547 1694 1678 1661 1758
1389 2806 2811 2900 2958 2818 f973
783 1483 1489 1564 1556 1334 1408

1797 1801 1881
ft

1856 1628 1710

4-77 3-69 3-49 4-00 4-55 5-00 4-65

198 914 837 799 812 808 843
197 812 789 796 826 842 839

100 159 159 166 159 148 141
100 155 161 166 155 144 136
100 165 154 166 166 155 152
1001 181 174 175 176 172 167

295 472 509 571 570 530 539
71 87 93 122 126 84 68
38 63 50 74 76 65 64

270 298 325 400 425 392 352
201 230 267 300 320 315 322

769 1003 1096 1277 1321 1241 1218

34 36 44 57 55 50 52
51 73 100 72 50 19 46
66 102 131 108 84 47 7^
55 ■ 61 76 74 68 55 69
34 52 45 45 49 46 50

126 187 177 199 199 154 149
36 58 63 68 59 51 57

414 569 680 619 617 53? 564

525 720 767 801 773 653 709

16 22 25 30 32 26 27
.64 55 67 76 90 74 71

30 27 27 34 31 25 25

no 104 119 140»- 154 125 123

146 166 195 324 38X 475 390

287-4 249-6 276-0 267-1 243-2 126-3 251-2
10260 4902 7440 7307 6262 2458 7293
7664 5881 8482 8201 7385 3596 9097
1866 404 953 1050 814 582 1764
1932 1031 646 1440 1079 638 1250

49-1 43-4 51-1 55-4 55-5 64-2 60-6
67-8 59-7 70-7 65-3 62-3 47-0 63-5

72-0 56-7 63-1 65-3 64-3 57-7 64-8
225-6 200T 222-3 209-2 193-7 115-2 195-9
71-5 49-4 63-0 66-3 63-3 48-7 66-5
64-4 115-8 110-1 106-7 104-0 85-3 110-7
54-5 101-8 91-1 95-1 94-1 85-1 90-3

14-3 11-7 10-3 11-3 12 5° 9-7
41-3 431 43-3 43-6 43-8 44-0 44-2

1928 1929

219
363

39311
1854
3039
1384
1673

159 
254

39936
1882
3079
1321
1599

4-5  ̂ 5-5

836
818

815
830

140
134
152
166

136
132
145
164

531
81
64

335
518

535 
77 
63 i 

340 
334

1196 1221

54
39
70
67
54

145
57

579

56
49
79
68
54

135
53

574

724 729

28
66
26

26
54
29

120 n o
358 tt 366

237-5
6611
8525
1297
1443

257-9 
7589 
9636 
1649 
1525

60-3
64-4

62-7
68-7

61- 7 
187-3
62- 2 

103-6
88-9

621
207-2
65-7

107-0
87-0

10-8 10-4

4V3 4X-5

1930 1931 1932 1933

127 43 84 95
236 89 113 133

38783 31816 27834 27714
1812✓ 1668 1610 1657
2964 2752 2668 2766
1108 989 1028 1026
1348 1200 1238 1243

3-42 3-95 3 2

858 851 827 781«
881 851 859 780*

119-5 104 102 101
115-5 100 97 99

127 112 111 103
157 147 143 140

475 417 373 341
45 27 31 37
45 35 34 37

250 173 165 180
307 262 158 151

1044 861 702 676 1

48 36 32 28 1
46 35 32 31 1
64 47 44 46 H
51 30 28 30 1
47 33 30 27
88 67 63 59
37 25 24 26

440 292 276 280

571 391 365 567

24 20 15 12
38 26 24 26
24 17 12 11

87 64 51 49

391 374 305 456

243-9 219-5 208-7 203^
6192 3772 3574 4124
7326 5203 5261 7003
950 200 72 242

1486 467 192 131

63-7 60-3 59-4 60-4 1
65-9 58-4 1155-4 55.6 1

57-6 51-6 46-3 1
193-3 173-7 167-2 1
58-6 47-8 40-5 1
99-7 90-8 81-6 1
83-7 78-1 735 I

16-1 21-3 22-1 19 9 1

44-7 44-8 45-1 45-3 1

* B u d g e t  e s t im a te s  o n  o ld  acco u n tin g r b a s is .
B in n in g h a m , B r is to l ,  L iv e rp o o l, M in o h e s te r ,  N e w c a s tle .

t J u l j r ,  1914. § P ro v is io n a l .  ^ E x c lu d in g  o o a l-m in e rs  d is q u a lid e d  fo r  b e n e f it .

1 + E x c lu d in g  s p e c ia l  t r a n s f e r  o f £ l 9  M n . o f B u ll io n  to  F r a n c e  . ft R e v is e d  to ta l .
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months. The changes in the principal categories 
were as follows:—

VALUE OF EXPORTS. £Mn.
Year Change Change%

______ * 1933 from 1932 from 1931
Iron and Steel Mfs. ... 29-9 +  1-9 -0 -5•%

li-' 1
Non-ferrous Metals 12-1 +5-3 4-5-2
Machinery.............. 270 -2 -5 - 6 0
Cotton .............. 58‘9 -3 -9 4-2-3

-d t
--
r . ,  ?66

Wool .............. 25-6 +  1-5 4-0-4x Apparel .............. 10-7 -1 -1 -3 -3
Vehicles .............. 19-5 +2-6 4-0-2fkr Ships .............. 2-1 -1 -8 -8 -3

• Other Slanufactures 94-6 -I-2-9 -1 -6

Total ... 280-4 +4*9 -11-6«««• • « « 9 J V i ̂  A J
The increase in exports of non-ferrous metals 
includes £ y j  Mn. (on 1932) and £3*8 Mn. 
(on 1931) in respect of tin exports to U.S.A.

The total value of exports to each country is 
at present available for nine months of the year 
only. The principal changes in that period 
compared with the previous year were increases 
of £a  Mn. to U.S.A., Sa  Mn. to Brazil and

Mn
Africa

Russia. The geographical distribution o f the 
principal items for the whole year is shown in 
the usual table on p. 14. In addition to the 
above-mentioned increase in tin to U.S.A. there 
will be observed increases to the Argentine and 
Brazil in numerous groups, and a large increase 
in tinplates to Canada, but decreases in machinery 
and cotton goods to India.

The output of coal in 52 weeks is recorded 
as 211-3 Mn. tons in 1933 as compared with 
212-6 Mn, in 1932- In both years there was 
more than the usual summer decline, but the 
autumn and winter recovery in 1933 was such 
that the December four-weekly total* was higher 
than for any month since February, 1931. Pig- 
iron output was 15% greater than in 1932 and 
9%  greater than in 1931. Steel output, which 
had been steadily mounting from 331,000 tons 
in August, 19323 to 684,000 in December, 1933, 
exceeded the 1931 and 1932 totals by over 33%. 
The tonnage of shipbuilding under construction 
at the end of the year, though still low, was 
nearly 50% greater than at the beginning. The 
total tonnage of ships commenced was 242,000 
tons as compared with 72,000 in 1932. The 
number of private motor cars produced (as 
estimated by the Society of Motor Manufac
turers and Traders) reached 221,000 in 1933  ̂
as compared with 171,000 in 1932  ̂ and the 
number of commercial vehicles 65,500 as com
pared with 61,500. The output of artificial silk 
lias been rismg rapidly since the middle of the

eleven months being 
77 Mn. lbs. m 1933 compared with 64 Mn. in

9̂32*

•Excluding hoUday week, months to Sept. 30th.

Our general index o f the physical volume o f 
production (see p. 14), though in the first quarter 
lower than a year before, was 7%  higher 
than in 1932 in the second quarter, 13% higher 
in the third and 11%  in the fourth.

Stocks o f staple commodities (see p. 12), 
with the exception o f lead, rubber and petroleum, 
were all reduced during the year, some very 
considerably, though the rate has in most cases 
been checked in recent months.

E m p l o y m e n t .— The Ministry o f Labour 
publishes the following estimates o f the number 
o f insured persons in employment in Great 
Britain during the past year.

INSURED PERSONS EMPLOYED. OOO’s.
Dec. 19. Jan. 23. Feb. 20. Mar. 20. Apr. 24. May 22. June 26. 

9440 9265 9316 9414 9502 9617 9744
Sepfc.25. Oct. 23. Nov. 20. Dec. 18. 

9742 979 4 9881 9925 9956 10,008
The estimated average number employed during 
1933 was 9,680,000 compared with 9,348,000 in 
1932,95421,000 in 1931, and 9,797,000 in 1930.

The statistics o f unemployment (which in
clude also Northern Ireland) show that from 
December, 1932, to March, 1933, there was a 
rise and fall nearly equal to that in the corre
sponding period o f 1931-2, but thereafter the 
fall continued without interruption and in 
spite of seasonal influences, till December, when 
die numbers were 2,263,000, or 17-6% o f all 
insured workpeople, as compared with 2,776,000 
or 21'7%  in December, 1932. This reduction 
affected every industry distinguished in the 
Mirustry of Labour’s tables except Public Works, 
National and Local Government, and applies to 
all parts o f the country. From the table on p. 23 
it may be seen that compared with twelve months 
before the position in December indicated 
considerably greater improvements than in June.

The proportionate reduction in iron, steel 
and engineering from December to December 
was twice as great as from June to June, that for 
coal-mining and for the miscellaneous industries 
group about 75% greater. In building there 
were at both dates 10% fewer unemployed than 
a year before, whilst in cotton and wool Decem
ber compared less favourably with the previous 
year than June, for both males and females.

The following particulars of duration of 
unemployment of males aged i6 to 64 years are 
derived from the Ministry o f Labour Gazette :—

NOS. ON REGISTER. OOO’s.
3 raths. but 6 mth.s. but 12mths.

under or Total.
12 mths. over.

306 436 2072
210 433 1702
96 3 370

X L  ^m e percentages suggest, as is generally agreed, 
that the first group includes a large proportion of

Less than 
^  3 mths.
Dee. 1932. 1061
Dee. 1933. 866

Decrea.se 195
% 28

under 
6 mths. 

269 
193 
76 
S8
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workers who though technically unemployed on 
the date in question would not formerly have 
been regarded as in want of work— e.g. those 
changing from one job to another with a brief
interval between. .

The trade disputes which were recorded m
1933 affected comparatively small numbers of

workpeople. The total involved, directly or 
indirectly, was 138,000, compared with 382,000 
in 1932 and the aggregate time lost 1,053,000 
working days, the lowest figure for the 40 years 
for which statistics are available (1927 and 1928
were only slightly greater).

TABLE A. [PORTS OF RAW MATERIALS
m a n u f a c t u r e d  g o o d s . E

4 ♦ *Fig irou, etc.
Copper, tin, lead, sine 
Y a m s  
Leather

• «
• 4 *
• # #

4 #

Minerals (non-metalB)
Iron Ore 
Other Metals
W ood...............
Oil Seeds, &o.
H ides..............
Paper Materials 
SiIk ... ...
Other Textiles (except 

Cotton and Wool) 
Cotton 
Wool ...

« 4
% •
• «
• «

4̂4

Total, both groups and 
m iscellan eou s...............

1924.
Quarterly
Average.

1931.

Q uarters.

Total excl.ootton and wool

1 2 8 4

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

1-3 10 •9 •9 •9
2T •7 •7 •5 •5
3-7 1-8 2-0 1-5 1-7

12-6 4*2 5*4 11-2 8 0
12T 6'6 6-9 5-3 5-3
2 0 •9 •0 1-2 1-2
2-9 2-3 2-0 2-6 3-0

•4 •4 •3 •3 •3

3-4 1-8 1-6 •9 2-4
27-5 7-3 5-5 3-8 9-5
10-9 8-8 8 0 2T 4-9

92-8 45-5 42-9 39-5 49-1

54-4 29-4 29-4 33'0 34-7

1932. 1933

1
Quarters 
9 S 4 1

Quarters. 
2 3 4

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

•5 •2 •2 •2 •1 •2 •2 •2
2-4 1-4 1-2 1-4 1-4 1-7 1-6 2-0

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

1-7 1-7 M 1-5 1-1 1*8 1-9 19
3-9 6T 8-7 6-7 3-2 5 0 12-4 91
6-7 5-4 4-8 5-2 5-8 5*3 4-6 5-0
2-4 •8 1*3 •8 1-8 1-3 1-7 2-5
2-8 2-0 2-2 2-8 2T 2-2 2-4 2-5

•4 •4 •4 •4 •4 •3 •2 •4

2-9 1-3 •8 1-0 2 1 1-6 V3 1-9
8-4 6-5 5-3 9-3 7-7 7-2 9-2 10-9
8-4 6-9 2-0 3-2 1-9 6-6 2-5 6-8

478 36-6 33-7 39-8 387 38-5 44-8 50-5

310 23-2 26-4 27-3 23T 24 7 33-1 32 8

TABLE EXPORTED m a n u f a c t u r e s —DECLARED VALUES. £  Mn.

1924
Qrly.
Av. 1

Cuke .......................... 1-6 •8
Earthenware .............. 3-2 2-0
Iron it Steel .............. 18-5 8-0
Other Metals .............. 3-9 2-0
Cutlery .......................... 2-2 1-3
Electrical Goods.............. 2-7 2-3
Machinery .............. 11-2 8-8
Wood .......................... •5 •4
Cotton .......................... 49-8 15-2
Wool .......................... 17*0 7-4
Silk .......................... •5 •3
Other 'I'extilea .............. 6-9 3-5
Apparel 7-5 3-8
Chemicals.......................... 6-4 4-3
Oils .......................... 2-2 1-4
Loatbor 1-8 •8
Paper 2-3 1-6
Vehicles*.......................... 6-7 8-3
Rubber t .......................... IS •5

Total, including Miscel
laneous .............. 154-7 78*4

1931
Quarters. 
2 3

1932
Quarters. 
2 3

1933
Quarters.
2 3

•5 •7 •9 •7 ■5 •7 •8 •7 •5 •7 •8
2-2 2-1 2T 1-8 2 0 1-8 1*8 1-6 1-7 1-8 1*9
7-8 6-9 7-7 7 1 7 1 6-5 7-3 6-8 7-2 7-3 8-6
1-6 1-7 1-6 1-5 T7 1-5 21 1-9 2-9 4-3 31
1-3 1-3 1-4 1-3 1-5 1-3 1-5 15 1-6 1-6 1-7
1-9 1-6 1-6 1-4 1-4 1-3 1-7 1-6 1-6 1-6 2-0
8-2 7-3 8-5 7-9 8-2 6-6 6-9 64 6-7 6-6 7-2

*4 •3 ■4 •3 •3 •2 •3 ^ -2 •2 •3 •3
13-4 14-1 13-9 16-7 16-6 1ST 14-5 16-3 13-9 14-2 14*5
5-0 6-8 5-9 6-6 5-3 6*2 5-9 1 6-5 5-0 7-4 6-7

•3 •3 •2 •2 •3 •2 •3 •2 •2 •2 •2
3-1 3 1 3-2 3-3 3*4 3-0 3-4 ; 3-2 3-3 3-6 3-9
3-0 3-8 3-4 3-2 3-0 2-9 2-8 , 2-7 2-4 2'9 2-8
4-6 3-9 4-2 4-3 4-8 40 4-3 4-1 4-5 4-3 4-6
1-3 1-2 1-3 1-2 1-2 1-3 1-4 1-3 1-0 1-2 1-4
•8 •8 •9 •7 •7 •6 •9 •8 •8 1-2 1*0

1-5 1*6 17 1-6 1-7 1-5 1-7 1-5 1-4 1-6 1-7
9 0 7*0 4-0 4-4 7*0 3-9 5-4 6-2 5-2 4-6 5’6

•6 •5 •5 ■6 •5 •5 •5 •5 •5 •5 •5

72-0 70-7 69-5 70-2 72-8 65-9
1

68-8 69-0 65-7 71-4 74-4

#  Including rubber tyres after 1924.
r

\  Excluding rubber tyree after 1994
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EXPORTS OF MANUFACTURES
Value of chief articles exported in the Years 1932 and 1933 to the principal countries concerned

I If n *: tiff I '

Partly

4

c

K%

•
1 - j

1

%

1 2 - 1
1
► 2 - 5

ft • 4

ft
1 - 9

1 1 0 - 9

i 6 - S

sr5

1 32B

Year. 
1932 1933

£000

POTTERY, E tc. 
U.S.A.
Brazil 
Argentine 
British S. Africa 
British India ... 
Australia 
New Zealand ...
Canad.i ..............
Other Countries

To S. Ireland

PIG IRON.
B elgium ..............
France
Italy .............
U.S.A...................
Other Countries

% % «
• » •

» • «

405

PLATES k  S H E E T S (not 
coated).

Jaj^an ... ... ... ...
Argentine 
British India ...
Australia & New Zealand 
Other Countries

• • •
» » •

152
277
167
221

1634

SHEETS (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 Couutrie.s

COPPER MANUFACTURES
Egypt .....................................
British I n d i a .........................
Australia .........................
New Z e a la n d .........................
Other Countries ..............

TIN (Blocks, etc.) 
Russia 
Sweden ... 
Germany 
France ... 
U.S.A.
Canada
Other Countries

7524

813

1742

261 245
80 129

126 154
186 178
143 121
234 274 1
125 104 1
605 519 1
912 893 1

2672 2617
282 263 1

357

80
417
227
271

1204

2151 2199

3ALVANISED SHEETS.
Dutch E. Indies ... 124 51
Brazil .......................... 74 117
Argentine, Uruguay ... 34 356
British W. Africa ... 199 209
British S. Africa ... 270 442
British India .............. ... 593 844
Australia .............. 43 16
New Zealand .............. ... 171 197
Other Countries ... 1499 1180

3007 3412
To S. Ireland 75 54

33
256
94

486
60

152
56

244
567
363
383
427
127
337

1052
1378
2012

8017

919

204
125
35

307
4306

43
957

5977

RAIL LOCOMOTIVES (Steam 
and other)

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

» » •
% • ♦

« » •

MACHINERY (Electrical).
E u r o p e ..........................
S. America ...............
S. Africa ...............
Briti^h India ..............
Australia ...............
Other Countries

MACHINERY (Prime Movers, 
not electrical).

Russia ..........................
France ..........................
Spain ..........................
Rest of Europe
S. America ...............
BritL'h S. Africa 
British India and Ceylon 
British Malaya 
Australia 
Other Countries

• ft ♦

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

• ft •

COTTON YARN.
Norway, Sweden, Denmark 
Germany and Poland
Netherlands ...............
B elg iu m ..........................
France
Switzerland ..............
Bulgaria..........................
Roumauia ..............
U.S.^1. ... ... ,,,
Brazil ..........................
Argentine ..............
British India ..............
China and Hong Kong
Australia ..............
Canada ..........................
Other Countries

COTTON PIECE GOODS. 
Norway. Sweden, Denmark
Germany ..............
Netherlands ..............
Switzerland ..............
Turkey ..........................
Rest of Europe 
Dutch E. Indies 
China (with Hong Kong) 
U.S.A.
Peru & C h i l e ............. !
Brazil ..........................
Argentine, Uruguay ... 
Colombia

.............................................................

British S.. W. k  E. Africa 
Foreign W. & E. Africa

t  Yarn only.

ft ft ft

Year.
1932 1933

£000

2 224
13 6
8 16

67 169
216 319 1

306 734

1404 682
191 144
440 564
749 476
139 170
764 602

3687 2638

183 39
113 114
72 70

348 363
1L2 161
169 190
439 404
36 29

116 130
697 858

2285 2558

82 31
183 267
204 197
182 179

1046 1131
502 214
337 176
130 209
320 413

1935 1688
165 175
425 498

5511 5178

722
2769
767
289
134
359
179
651
199
147
241

1025
839
486
227

1386

10420

1940
604
806
6D5
403

1858
991

2639
487
233
101

2845
817

1297
4909
1163

779
2737
671
414
108
323
72

739
236
348
440
726
197
420
351

1536

10077

2178
541
566
946
521

1960
491

1202
545
315
185

3481
1281
1054
5073
1191

Ycai-.
1932 1933

£000

Cotton P iece Goods—continued 
India & Ceylon 
Iraq
Briti.sh Malaya 
Australia 
New Zealand 
Canada ...
Other Countries

To S. Ireland ft ft ft

WOOL TOPS k  WORSTED 
YARN.

S w e d e n ......................................
Germany...
Japan 
Canada ...
Other Countries

i ft ft
ft ft ft

ft ft ft

ft # ft

•  ft ft

To S. Irelandt

WOOL k  WORSTED TISSUESi
Germany...............
Netherlands
B elg iu m ...............
France ...............
Italy ...........................
Other European Countries
China ...........................
Japan ...........................
17 S  Aft ft «ftft ftft̂
Chile and P eru ...............
Brazil, Uruguay, Argentine 
British S. Africa
Australia...............
New Zealand
Canada ...............
Other Countries

8805 6902
714 332
858 597

4153 3677
1010 890

1 722 891
' 4876 4512

42816 59330
799 903

655 647
1527 1594 1
208 85
861 1104

3614 3961

6755 1 7391
254 343t

ft ft ft

• f t  ft ft ft ft

To S. Ireland

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

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

% ft

ft ft ft

To S. Ireland

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

ft ft ft

ft ft ft

ft ft ft

To S. Ireland

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

ft ft ft

To S. Ireland 

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

ft ft ♦

717
505
483
526 
298

1795
870
688
527 

72
973
628
101
382

1097
2717

1313
79

226
409
169
857

474
502
499
613
376

1716
667
438
755

55
1298
987
148
392

1123
2918

,12378 12960 
513 I 470

1494
66

361
400
220

1094

5053 3635

926 944
19 36

337 280
117 95

2073 2199

3472 3554
1016 581

179 209
164 151
994 787

1337 1147
1059 747

143 180
132 149
415 826

1164 1431

1854 2586
348 379

448 339
87 113

1405 1267
491 498

2431 2217

• r*

ft#
%

• 4 .t »•*

i. •:?

'I

••
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IRON A N D  S T E E L  S T A T I S T I C S  FO R U .K . ooo tons.

Produc
tion

1913 Qrly.
aver’go 2565

1923 t t 1860
1924

W w 
« 1 1840

1925 11 1559
1926 t e 610
1927 1826
1926 «% 1653
192Q tt 1895
1930 >% 1549

1931 1 1012
2 993
3 841
4 911

1932 1 989
2 944
3 812
4 828

1933 1 890
2 1010
3
<1

1066 
n  cv

t Inc. Ferrous Alloys. *  Blooms. Billets, Sheet and Tinplate Bars.

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

Beg:iDning of

1932

1933

1934

Jan . ..
A p ril,.
Ju ly  .. 
Oct. ..
Nov__
Dec. ...

J a n . .... 
Feb. ... 
March 
A p ril.. 
May .., 
J u n e ...
Ju ly  ... 
August 
S e p t.... 
Oct. ... 
N o v .... 
Dee. ... 
Jan . ...

(1)
American

Cotton.
1,000 bales

9,663
9,930
10,971
11,738
11,595
11,512

(2 )

Tin.
1.000
tons.

(S)
Lead.

1.000 tons. 
U.S. U.K.

11,183
11,090
11,172
11,174
11,145
10,947
10,648
10,464
10,295
10,191
10,140
10.012
9,992t

135-2
151-0

60-9
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
31-8
29-3
26-6

161-1
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
167-7

15- 7
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 
29-2

U)
Spelter

1,000
tons.

(5)
Rubber.

(6)
Sngar.

(7t
Tea.

(8)
Coffee.

1,000
tons.

1.000
tons Mn. lbs

Mn.
bags.

11616
622
629
634

8,577
9,091
8,069
7,018
7,778
8,901

182
219
239
264

642
648
634
646
634
633
615
622
620
626
637
646

8,731
8,554
8,780
8,903
8,822
8,416
7,913
7,491
6,971
6,441
7,250
8,413

286
295
292
276
262
257
245
234
235 
235 
248 
254 
270

36-9
36-9
31-5

»
31-1

30-6
29-3
28-5
26-9
Z5-9
23-9
23-0
22-3
22- 3
23- 3
24- 5

(9)
Wheat.

Mn. bush.

589
584
433
455
486
481

550
588
569
526
479
440
428
423
430
457
466

(10)
P e t r o l 

eum.
Mn.

barrels.

547
549
538
526
518
509

508
503 
510
504 
510 
514
521
530
530
525
518t

* Not available. t Provisional. I| Of this reduction. 18,000 tons is due to revision of estim ate of Malay Stocks.^  ^ V ' AQtî VU bViia ia uuo icvastuil
Revised S enes on new basis from A ugust. 1933 (August figure 528 on old basis).

> I G - I R O N . t C R U D E  S T E E L .
E X P O R T S  O F  

I R O N  f c  S T E E L .
1

+  I m 
p o r t s

— E x 
p o r t s

~ H o m e
C o n s 'm p -

t i o n

%  I m p o r t s  
t o  H o m e  

C o n s n m p -  
t i o n

P r o 
d u c t i o n

• I m 
p o r t s

H o m e
C o n 

s u m p t i o n

%  I m p o r t s  
t o  H o m e  

C o n -
s n m p t i o n

S e m i -
F i n i s h e d F i n i s h e d

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

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

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

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

1s1
3 8 1 3 6 1 7 9 7 2 - 1 2 4 1 5 2 4 7 2 6 6 2 9 - 3 2 5 2 6 9 9

J

7 8 7 9 1 5 4 8 5 - 0 1 8 2 5 2 7 2 2 0 9 7 1 3 - 0 1 6 8 5 3 7
, T

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

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

1
1

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

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

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

s\
3 4 2 8 1 0 7 2 3 - 2 1 7 8 8 7 8 1 8 6 6 4 - 2 1 0 2 3 3 1 f
3 4  ' 3 4  ' 1 1 5 7 a-9 2 0 3 2 9 3 2 1 2 5 4 - 4 1 3 0 3 7 3

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

(2) London M etal Exchange Visible Supply plus " T in ” estim ate of
StraitB Stockfi.

(8) U.S* and Mexico refined stocks to April, 1980. U.S. only 
s in c e : U«Ei stocks in official wareboases.

(4) Visible supply in  U.K» and U.6.

(6 ) Ad estim ate of W orld 's stocks supplied by R ubber Growers 
Association.

(6) T otal visible supply.
(71 T ea B rokers’ Association.
(8) Visible supply in B rasil (Ports and In terio r, including

Sao Paulo GoTemmeot stock), Europe and U*S«A,
(9) S tanford W heat Studies E stim ate of W orld’s Visible Supply* 

(lU) Stocks of Crude and Refined Oils in U.S*
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THE PHYSICAL VOLUME OF PRODUCTION.

T h e  Index Number of Production for the 
fourth quarter of 1933 is 96*9. This shows 
an increase of 9 points above the third 

quarter’s figure, and an increase of 10 points 
above the corresponding figure for 1932. The 
trend upwards, which has already been observed,

appears still to continue. Also it may be observed 
that this figure is the highest since 1930. The  
upward movement is specially notable in the Iron 
and Steel group and in Non-Ferrous metals. 
The corresponding Board of Trade Index for the 
same quarter is expected to be 104.
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QUARTERLY INDEX OF PRODUCTION.
I9JI ■ 9U

7

1923 )924-

COAL

l9J5 I92<

/

$0

•  i.

>9»r

\

smiKC

P R O D U C T l O y N . - . .

C O A L
rriuKt

ft*RCH /S M r iA L  G R O JP

FOOD CROUP

^

»9a8 19^9 1930

/

j

/

7

1922 1923

total

1924

I93< 1932 1933

V

\

N O £ X

1925 1926 1937 1928

/

1939 1930 <93* 193^ 1 9 3 3

!
I
\i

(I

I

:• .1 
V'!

« i  •  *

3

I  ^

h

V
1 »



• # .s I

iM
i.

. /M

1
-rv-̂1

\y^

■ 
f

f 
j

4»ii.

•*Jfi

I► »,•
M.<

t
o

.'

If'I 
»**•> *•

8*'
M •
H

' 
«

l 
>

v

4
*

<»*.* I' ( 
»(»

I <
 ̂*- 

«•

r
 

ii
t 

P'S
:;..

t::

I#* 
p

li,i;i!kkI

'r. ;ifc*
ij 

« * ■/•

^o
GO

O
)

GO
<o

C
l

H
rHto

CO
to

to
CO

O
0)

fH
O

o
i

o
r

orH
oH

o
r

Q»
or

to
CO H

t-

S
 S

 ^
CO o

 C
« CO

s;^
S

2

O
J

0>
 CSJ O

J
» 

• 
i

to
 ^

 CO C
4

CM
O

 CO
 0>

 
CM

 CD

CM
O

) 00 
o> 3

O
) CM

 CO ^
 

O
 ^

 CM
 CM

CM
 CO g

00 rH
CO

 G> 
rO

 rO

«0 o
r t»

to 
to 

 ̂
♦

H
 CD H

 O
to 

to 
to 

to
CO CM

 CO C
l

 ̂
to 

 ̂
to

O
 CD O

r or
to 

 ̂
to 

to
O

r o
 o

 CM
lO

 O
 pH O

pH CO
CO $

 c« <D
O

 O
 o

r o
r

CO CD CO o
r

o
r GO t*

 GO
CO S

 CO or
pH pH

r
o

o
^

m
CO

 O
 pH

 (O
 ̂

to 
to 

to
pH to

 ^
C

O
C

O
^C

O
 CM

* 
H 

4 
#

CO
 

m
 CM

V 
V 

V 
r

pH
^

pH
CM

4 
p 

 ̂
%

to
 pH CO

 m
co

co
 ^

 t-
pH

 CM
 CM

 CM
0

0
>

 CM
 ^

^
 o

 ro
 in

CM
 ro

 ^
 ^

pH
 rH

 pH
 p^

pH 
iH

 pH
pH rH

 rH
 pH

^
 

»H
 pH

a
 «

 
. 

s
 

0 ^
 

> a «
^

 
a

 
^

 jd
 

^

^
 O

 O
C

M
 

CO ^
O

 to
 CO

CO K
> 

<9> O
t-^

C
M

C
^

 
O

O
iC

M
^

O
 C

l 0
0

 0
0

 
o

>
c

-c
^

c
o

CD
o

r
CO

 GO fO
 ̂

to 
 ̂

4
% 

9 
4 

f
in

 CO
 

CM
P 

« 
4 

♦
CM

•f-*
^

 rO
 to

 CM
o

 CM
 ro

c
n

5
 o

 o
 o

pH
 rH

 rH
 *H

^
 00 

^
a>

o
r

O
 O

 o
r O

O
) c

o
o

 CO

c
n

o
^

 iC
ro

cM
H

^cb
 

CO
 CO

 0
^

 CO

CM
 ^

 CO
 *H

0
(0

 
o

00 O
 00 o

C
O

rJ- ^
 o

 
CO 0>

 CO
 o

^
 

^
 

. •
^

 
(0 

^
 

O
 

OP 
a

 
a

f
e

-

o
 

2
'^

’

B
i

g
1

o
 CO CO in

p 
ft 

• 
•

o>
 c

-
^

 
o

 o
c

o
 o

•H
 

pH

CM
 pH O

C
D

CO 
ro

 
pH

 o
r o

r GO

CO
 CO

 ^
4 

• 
4 

♦
CM

 ^
 0

 o
r 

o
r 00 CO

 m

00 m
 CO

 CD 
CM

 t-
ir

 0
CO

 t^C
D

00 ^
 vn ^

^
 o

r o
r ^

 
Q

> o
r 

c
-

C
l 0

d
r ^

 o
r ^

 
0

 00 C
O

C
O

pH
^

d
r d

rd
r vn 

t^
c

D
 m

 c
-

CM
 GO 

in
 

00 CD CD C
-

p
 p

p
 to

 
^

 to
 GO do

CO 00 CO
 C

-

pH
 CO

 CD 0
4 

4 
4 

4
pH

C
M

O
pH 

CO
 C

- CO CD

5
 

«
 

2
1

 
O

-

o
r

oCM

in
 CO

 o
r CO

P 
ft 

♦ 
4

C
M

t-^
'^

o
r o

>
o

 o

CO 00 0
 ^

 

o
r o

r o
r 0

to
 CD 00 00 

inO
D

 ^
 CD

o
r o

r o
r o

r

CM
 CD

• 
• 

4 
p

S
 0

 0
 0

^
ro

m
c

M
^

 d
r ro

 ^
 

0
 o

r 0
 0

o
r CD to

o
• 

* 
♦ 

4

pH
 fH

 rH
 ^

CO
 to

 to
 pH

• 
4 

4 
«

o
r 0

 o
r 

o
r pH

 O
ph

ro
 p

 pH p
in

 to
c

o
 in

•H
O

pH
pH 

pH pH pH rH

CM
 t^

o
c

r
ft 

• 
• 

•
C*̂

 pH c*^ pH 
pH p^ O

pH 
^

 ^
 pH

 r-H

GO to
 CM

 in
4

4
9

4
CM

 CM
 ^

C
V

0ooao
|

i
£

o
 ^

 ^fO

in
 o

r 
CM

 
o

r o
r o

 o
 

^4 ^H

to
 C

l CM
 tn

<
b vn 0

 CO 
o

r 0
 rH

 0
rH

 ^
 ^

CO CO
CM

 CM
 

CM
 

0
 pH 0

 pH
rH

 ^
 ^

 ^

CM
 o

c
-

o
r

4
4

4
4

C
-O

 00 pH 
0

 f-4 rH
 CM

 
rH

 ^
 ^

 p4

o
r to

 
CD

<bpH
 CM

 CM
 ro

rH
 ^

 ^
 ^

to
 pH rH

 rH
4 

4 
4 

4
ro

 o
r pH CM

 
CM

 to
 ^

 ^
^

 pH
 ^

fO
^

p
-a

-
CO

 ^
<

b
 in

 
ro

ro
 ro

 ^

p
 p

p
«

^
d

i 01 d
a 00 

^
 CM

 to
 CM

 
^

 
^

 ^

ro
c

o
 0

 0
iH

 ro
th

d
j- 

CM
 ro

 CM
 ro

pH
 rH

 pH
 pH

CM
 pH

 CO
 CM

in
 c

-to
d

?
CM

 ro
ro

fo
 

pH pH
 pH pH

paoooO

rH
.ytro 
5

o
i 

P
 o

r

1

fs.

CD CO C*̂
 *74

o
r o

r CO CM
 

0
 CO CO

 pH 
f-4 

^

^
 rp

C
l pH

ro
o

r ^
 

0
 pH o

r -H
rH

 ^
 

^

to
 ^

 CD
 o

r
4 

• 
» 

4
o

r ^
 

ro
 

rH
 pH CO

 pH 
rH

 rH
 

^

rO
 ^

C
O

 fO
•ij-C

M
C

M
 1I4 

^
 CO

 0
 0

^
 e

^
in

 0
• 

4 
4 

4
rH

 ro
 C

l pH
CM

 0
0

 0

rp
 ^

 ^
 fO

in
c

b
r

o
^

 
pH

 pH 0
0

 
rH

 rH
 r^

 ^

o
r 

in
 CD

• 
G 

4 
4

A
 pH CD

 pH
o

r CM
 o

r CM
pH 

fH

CM
 o

r CO p
^

 in
 d

o
o

r 
m

o
r pH o

r

O
C

M
 CO

 p
CD

 0
 d

ic
o

 
CD

 0
 0

 ro
 

^
 pH p

4 ^

t-in
p

H
c

^
« 

4 
4 

4
0

 ^
 GO CM

 
CD

 CM
 CO

|
l

 
^

 

!?

o8
f

2
o

1

^
 CD 0

 to
 

v
n

6
>

 
ro

CO
 CTT pH 0

pH ^

CM
 rO

<<- pH
4 

4 
• 

P
o

r 0
 CO pH 

CO
 GO CO

 o
r

CM
 0

0
 0

CM
 

t
 ^

 
00 00 o

r CO

^
 (p

 0
 ro

(?M
 rO

 GO CM
o

r 0
 o

r o>

C
M

^C
-C

O
 

r
o

i
 CM

 iH
o

r CO o
r o

r

0
 0

 pH ^
4

4
4

4
C

- -d
-O

 pH
00 o

r 0
 o

r

ro
 CO CO

 o
r

• 
4 

4 
4

pH pH o
r pH

CQ
 o

r o
r 01-4

o
tn

o
o

c
M

4 
4 

ft 
«

o
r c*^ 0

 ^
CO

 CD
 pH rH

p
p

^
p

CO
 ro

 d
r da 

o
r 0

 o
r o

r

CO
 to

 ^
 o

r
0

 do in
o

 
o

r o
r o

r o
r

3
^

o
5

COCM ro CM O
 lO o

o
 ro

O
 CO

CM
 O

 
O

 CM
 CM

 lO
00

rO
C

O
iH

C
M

 
CO

 CM
 CM

 lO

o
 ro

g
j

^
4

^
0

0
 

o
K

)C
M

 O
C

M
 

ro
S

C
M

C
^

 
O

C
D

C
O

rO
 

C
O

C
M

C
O

O
 

O
O

O
 

ro
 pH

 O
 i-H

 
r

H
p

H
O

^
O

 OO 
O

 CO
 00

O
 ^

 CM
 

00 CO
pH

 
lO

 o
 

pH O
 CO

 O
o

to
in

m
CM

0
o

r
rO

c
-

mto
4

•fH
d

i
rH

o
r

CM
CD

<b
o

r
rH

2
2

m
X

o
r

o
r

X

fO
C

M
O

O
O

 
O

O
C

M
C

^
 

O
t

^
t

^
O

O
 U

>
U

1 ob

O
O

O
pH CO O

 CO 
LO

 K
) ^

 iO
C

M
C

M
 lO

 
^

 c
o

t^
O

lO
^-O

 
CM

OIOC- 
lO

C
M

C
M

^
o

lO
 ro

c
o

 
O

 
CD O

 
pH CM

 pH CM
pH

 O
C

O
 CO 

pH
 O

fO
 CO 

CM
 CM

 CM
 CM

CM
 

0
o>

 X
<D pH

0
 X

 t^C
M

A 
« 

* 
A

X
 CM

 X
4

4
4

d
f o

d
r

 do
QO 0

iM
 ih

4 
— 

— 
P

m
C

M
 pH

CM
 0

 o
r

0
 o

r 
CM

rO
C

M
0

 to
ro

 0
 X

 0
^

 CM
 0

»H
 

^
pH

 pH
rH

 ^
pH

 ^
 

^
pH

 fH
 ^

O
O

O
C

O
 CO

to
 ^

 rO
 to

 
C

^
rH

tO
O

 
O

O
fO

O
ro

 ro
^

 O
 CM

 lO
 

pH O
 O

 pH
p

H
 lO

 CO
 

1-4 0
0

 p
H

r-COpHpH 
fHCÔ
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AUG.
SB

n
OCT. .
NOV.
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FOREIGN EXCHANGES.

•ck?

-

C< ̂ 1

f

AVERAGE OF DAILY RATES.

1932 
JAN. . 
FEB. . 
MAR ... 
APRIL 
M.AY.... 
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

Paris 
f. to £

Milan 
1. to £

Berlin 
M. (0 £

Parity ... 124-21 92-46
t

20-43 1

1929
JULY ...... ' 123-88 ; 92-74 20-359
AUG........... ' 123-90 i 92-74 20-560
SEPT......... ' 123-87 . 92-69 20-361
OCT........... 1 123-89 93 00 20-397
NOV........... ' 123-85 . 93-16 20-389
DEC........... : 123-92 93-24 20-386

1930 I
JA N........... 123-91 9305 20-387
FEB........... 124-16 , 92-87 20-366
MAR.......... ' 124-26 ' 92-84 20-382
APRIL...... ■ 124-10 i 92-78 20-375
M AY......... 123-90 i 92-71 20-365
JU N E ...... 123-81 ! 92-76 20-372
JULY ...... : 123-66 , 92-88 20-383
.\UG........... ' 123-82 i 92-98 20-387
SEPT......... ' 123-77 ' 

; 123-85 :
92-83 20-404

OCT........... 92-80 1! 20-412
NOV.......... ! 123-65 ' 92-78 20-379
DEC.......... ' 123-601 92-72 20-369

1931
1

JA N........... 123-81 92-74 20-418
FEB........... 123-94 92-81 20-438
MAR.......... 123-13 92-74 20-406
APRIL...... ' 124-28 i 92-82 20-408
MAY.......... 124-34 ■ 92-91 20-434
JU N E ...... 124-24 92-94 : 20-496
JULY ...... 1-23-82 I 92-86 20-969M'AUG. 123-90 92-87 20-573
SEPT........ ! 115-64 88 02 19-361
OCT...........1 98-68 75-37 , 16-702
NOV.......... 94-83 72-14 15-717
DEC ..............................................i 85-94 65-96 14-261

Amster
dam 

Q. to £
Pragae 
kr. to £

Berne II 
r. to £

Stock
holm 

kr. to £
New fork  

$ to £

12-107

JULY ...... 90-64 ; 69-68
AUG.......... 88-71 ! 67-91
SEPT........ 88-61 : 67-66
OCT........... 86-60 1 66-29
NOV.......... 83-62 1 64-08
DEC.......... 83-93 64-07

1933
J.AN...........!! 86 06 ! 65-64
FEB.......... ; 87-22 i 66-91 

, 67-16MAR.......... 87-40
A PRIL.. . 87-21 ■ 66-68
MAY......... 85-57 ' 64-66
J U N E ...... 86-10 64 78
JULY ...... 85-24 63-12
AUG.......... 83-88 62-44
S E P l’......... 80-35 5977
OCT.......... 80-22 1 59-69
NOV.......... 82-11 :' 61-03

Week ending .1
Dec. 2..... 84-20 ;i  62 68

„ 9...... 83-.5S 62-14
ft X0. • •. • • 83 52 62-31

83-52 62-32
.. 30...... 83-44 i 62-29
1931 (

Jan. 6...... 84 74 61-85
91 X3«♦ • • •« 8319 i 6210

, .. 20...... 80-37 : 60-08

14-489
14- 548
15- 25 
15-79 
15-44 
15-38
1497
14-60
14-59
14-30
13-79
13- 76

14- 13 
14-36 
14-46 
14-68 
14-41 
14-38
14- 00 
13-78 
1317
15- 17 
13-46

13-80
1371
13-69
13-70
13-70

13-65
13-71
13-29

24-02 25-2215 18-159 : 4-866

For 1919 to 1928 
12-086 i 163-90 :

RATB.S S kR E a BI.IBK  R o i . t . K t l N S .

12-103
12-093
12-098
12-087
12-096

12-102
12-123
12-125
12-097
12-081
12-086
12 092 
12-039 
12-067 
12-058 
12-068 
12-061

12066 
12-103 
12-119 
12-106 
12-103 
12 088
12-057
12-046
11-54
9-62
9-26
8-35

8-54
8-56
8- 99
9- 26 
9-07 
9-02
8-82 
8-63 
8 61 
8-45 
8-12
7- 83

837
8- 53 
8-54 
8-51 
8-38 
8-44
8.28
8-13
7-80
7-79
7- 97

8 -  20 
8-14 
8-13 
8-14 
8-14

8-10
8-11
7-85

I Zurich from November 12th. 1929, 
H Excluding week ending July 18ih, 20’518.

163-83
163- 76
164- 41 
164-57 
164-47

164-58 
164-26 
164-11 
164-16 
163-97
163- 85
164- 05 
164-17 
163-82 
163-79 
163-79 
163-70

163- 90
164- 08
163- 95
164- 06 
164-11 
164-18
163-97
163-96
132-72
130-7
125- 2 
113-4

115- 8
116- 6
122- 43
126- 40
123- 76 
122-00
120-02
117-40
117-26
115-44
110-48
110-52

113-31
115-21
115-76
115-24
112- 98
113- 62
11262
110- 77 
105-99 
105-69 
108-06

111- 06 
110-25 
11005 
110-13 
110-00

109-29
109-60
105-98

25-221
25-203
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
17-54
17-28 
16-99 
16-26 
16 21
16- 59

17- 03 
16-91 
16-90 
1692 
16-90

16-79 
16-85 
16-31

I Sellere.

18-100
18-101
18.101
18-141
18-149
18-102

18-136
18-124
18-106
18092
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
18 146 
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
19- 05 
19-43 
19-45
19-38 
19-39 
19-38 
19-40 
1940

19-40 
19-40 
19-40 
19-40 
19-40

19-40 
19-40 
19-40

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 I 
3-507 '
3- 938 '
4- 141 :
4-613
4-503
4-660
4- 667 i
5- 136

5-181 
5-126 
5098 
5-114 
5-102

5-135 
5-087 
5-053

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

t
t
t

40’4t
41- 2t
42- 9t
43- l t

42-2:
41-6{
40- 9
41- 0
42- 0 
41-8f
41- 9
42- 6
44- 29t 
44-361
43- 36J

33-50 t  
35-75 i- 
35-7911 
35-8lIt 
35-751I-:

35- 9411- '

35- 88Iti
36- 9211-!

4-29 
4-19 
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* 
5-29* 
4-79* 
4-601
4-11- 
4-29 
4-33 
4-38 
4-10:

4-1311-!
413ii-
4-131-i-.
4-13iti
4-13;-M

4-i3n
4-1311-
4-13tt

18-125
18-144
18-157
18-031
17-929
17- 945
18- 061 
18-104 
18-170 
18-168 
18-211 
18-192

18 174 
18-153 
18-043 
18-081 
18081 
18-077
18-067 
18-062 
18 043 
18-040 
17-549

17- 986
18- 026 
18-044 
18-049 
18-062

18-062
18-032
18-063

® Moratorium, 
t Official Rate.

Bnenos 
Aires 

d. to $

Rio de 
Janeiro 

d. ner mil
Bombay 

. d.perrnp
Hong 
kong 

. d, per

47-58
1

27
J

18

TINS.
47-23 1 5-87 i 17-818 23-89
47-21 5-88 17-830 23-87
47-20 5.87 17-869 23-73
46-82 5-86 17-871 21-73
46-28 5-80 17-886 21-18
45-86 5-56 17-936 20-52

45-12 5-52 17-931 19-47
42-70 5-55 17-907 18-66
42-24 5-72 17-862 18-24
43-61 5-81 17-860 18-40
43-02 5-86 17-835 17-67
41-67 5-63 17-816 15-45
40-84 5-34 17-821 15-41
40-67 4-87 17-790 15-88
40.37 , 4-98 : 17788 15-90
38-50 O 1 17818 15-81
38-65 4-85 17789 15-55
37-42 ;

j 4-73 17779 13-91

34-48 1 4-45 ! 17-782 12-06
35-63 ; 4-24 ; 17-781 1T26
38-60 3-87 ; 17-849 12-08
37-77 3-62 17-845 11-99
34-87 3.33 17-856 11.82
34-70 : 3-71 17-777 11-77
34-61 ! 3.58 17-811 12-34
31-96 3-16 17-769 11-81
3208 3-16 ! 17-765* 12-35
32-03 3-49 18-880 15 08
37-70 3-98 18-136 16-74
40-89 4-29 18-129 17-59

Kobe
d.peryoi,

17-30
17-67
16-43
15-12
15-10
15-35
15- 48
16- 10 
16-25 
16-24 
16-46 
15-66

15-56
15-45
15- 93
16- 02 
16-60
16- 92
17- 03
16- 79
17- 04 
17-13 
17-18

17 08 
17-16 
17-18 
17-3L 
17-53

17-75
17- 73
18- 07

24-58

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

24-23
24-28
24-38
24-38
24-39
24-41
24'39
2437
24‘41
24-51
24-51
24-53

24-48
94-41
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
15- 02
14-98 
14-42 
14-11 
14-30 
14-23

14-28 
14-47 
14-46 
14-50 
14-49

14-47 
14-29 
14-33

•yJU

:.X.a

Nominal.

..J

4

f  t 4  ^

f
< M

4
4

• I
. r

r'

,'■1
-  '1 

.

*‘ ! 4 . i

f : i  
1 :• !

»  e  T

f A-

FI : • ̂S ̂
* • *• '1: ••• i.i 3
I r ir
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FINANCE.

I t

STOCKS & SHARES
Industrials Fixed

Interest

I

c>

»»
« «

1924 AV....I 
1927 

Is tQ r. Av 
2nd ,,
3rd 
4th 

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

1929 
1st Qr.Av.l 
2nd 
3rd
4th „  ,,

1980.......
1st Qr. Av 
2nd

® 5  a  S 0/
% % % %

t* M 
• > t»
44 tl

% t
9 »

VI vv

•  •  •

JULY 
A U G .. . - 
SEPT. ... 
OCT. .. 
N O V ... 
DEC.

1931 
JAN. .. 
FEB. .. 
MAH... 
APR. 
MAY 
JUNE
JULY

OCT.... 
NOV... 
D E C ...

1932 
JA N .... 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JU N E .

AUG..
SEPl'.
OCT...

1933 
JAN.... 
FEB. ..
m a r ...
APR. .. 
5IAY ..

JU LY  
AUG., 
SEPT. 
OCl*. 
N O V .. 
DEC. .

1934 
JAN. .

100
1

^  • ' 100

119 97-0
121 96-6
124 ^  ^  ♦ 96-6
131 »  *  • 97-3

138 «  f t  » 98-6
145 . . . 100-4
141 ft ♦ ♦ 98-9
143 ^  % 99-0

147 , 98-8
145 — i 97-5
141 1 94-6
126 ! 94-2

i

120 ‘ 96-6
117 ■ 98-8
112 +  0'6 99-7
106 _  7-2 99-2
110 +  60 99-7
103 — 9-9 , 10T3
105 +  2-8 ! 103-9
99 -  58 103.3

96 -  4-0 103.5
94. - 3 5 1 ' 98-5

95*° +  2-7 99-6
94 , -  3-0 100-2
80 -1 7 0 103-0
82 -  11 104-6
86 +  8-1 101-5
82 -  6 8 99-2
78 -  3-3 97-9
87 +  15-8 92-6
92 +  8-8 • 94-0
81 -16-2ja 90-2

82
(

+  0-6 1 93 4
80-5 -  2-2: 93-7
86 +  7-2 j 103-4
83 -  6 0 ; 104-5
77 - I I T  ; 109-4
73 -  7-4 108-8
83 +  16-1 : 121-7 ;
86 +  7-9 i 120-2
90 +  8-9 ! 121-5
90 -  1-0 126-8
92 +  2 0 122-9
91 -  3-3 122-7

95 +  4*8 i  P2-3
96 -  0-1 123-6
92 — 3 8 122-4
93 +  1-3 126-3
96 +  5-8 123-1

101 +  3-2 123-1
108 +  8-8.1 121-6
106 -  1-9 121-3
n o + 2-2 1 126-2
115 +  5-3 126-5
114 +  1-7 126-4
113 -  3-3 127-5

118 +  6 6 12}-6

NEW
CAPITAL
ISSUES

for
U.K.

;6Mn ,£Mn

BANE 0LEARIN08.

7-4 11-2

18-5
20-6
12-4
2T6

3-2

London Bankers' 
Clearins House.

2070 * 226

2228 s m 251
2253 UOO 238
2040 t is o 224
2240 ti6 0 238

2320 t ts o 237
2430 SS70 242
2240 tS90 227
2330 iS50 242

2410 tsoo 241
2340 t ts o 243
2340 tsoo 233
2350 tS70 246

2500 2400 240
2380 tsso 237
2150 t ts o 233
2100 ts io 2-24
2340 t w 207
2220 t t i o 230
2070 t 040 2-26
2150 t 240 226

2210 t085 238
2060 1980 218
1960 1880 213
2270 t m 228
1980 to to 218
2196 tllO 205
1980 tW 5 218 1
1690 I860 202
1680 1750 192
1430 UtO 217
1380 m o 212
1410 1470 230

I

1330 itso 230
1750 1680 208
1700 1635 214
1640 1560 216
1640 1680 215
1910 1830 197
1950 tens 210
1480 1625 194
1470 1530 185
1590 1580 210
1890 I860 206
1480 I64O 216

16S0
1630
1650
1510
USO
1600
1780
1660
1830
1735
1)90
ISOO

Town.

%

ca

£Mn

0
0

£Mn.
1

Bank of 
England.

OTHER BANKING.

9 Clearing 
Banks.

£Mn.

147 I 109 390

364 
377 
376 
376

S 3  
d 'S >  0

*s ^

B 0 .
<0 S
C ® 
tf b Z  

ffiU

•m
n0
a
9

Q

a
a
B00«

5

m90
B9>

<
S B

0  O S
0

0  «  3^ 9  0  0  9!3  fl 0
0  ^  ^

<
£ M n . £ M n . £ M d . £ M n . £ M n . £ M n . % %

CQ

£Mn,

105
100
102
101

369
374
375
370

|o3+37 356 
31+36 361 
14+36 367 
61+33 361

120 81+36 350 
107 151+36 360
103 UO+36 
95 56+34 
89 |35+34 
95 36+36 

100 160+33 
103 164+33

)5+33 
158+34 
i9+33 

131+35 
32+34 
71+34
36+34 359 
58 +35 360 
158+50 352 
170 +  51 357 
130+38 355 
73 +  38 364

)9+38 
[70+32 
73+32 

173+35 
78+33 

158+34
83+34 366 
39+34 366 
90+33 362 
33+35 361 
32+33 359 
36+34 372

|l05+32 
106+33 
|l06+34 

89+35 
97+37 

105+39
96+56 378 
98 f 42 379 

IUO+44 373 
111 + 44 372 
|l01+37 369 

96+37 382

#  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 Exclusive of Investments in Affiliated Banks. For Table

|ll5+37 366

1660 
1659 
1672 
1711

1706 
1703 
1738 
1770

1775 
1748 
1764
1763

1721 
1747
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
1912
1889
1903

220
200
211
233

226
210
251
252

249
201
227
228

214 
242
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

803
913
919 
916

923 
934 
932 
942

968
981
979
971

973
962
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

245
237
236
236

241 
232 
239
243

247
244
242
237

229
230
241
250
255
257
265 
269

281
293
295
292
274
272
283 
286 
288 
288 
264 
281

268
264
266 
272
284 
324
333
348
367
396
409
455

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

10-8
10-7
10-7
10-6
10-6
10- 5 
105
11- l

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

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

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

54- 6 
56-1 
55*5
55- 1

49-5
51-0
53- 3 
64*5
54- 1 
52T
51- 3
52- 4
53- 6 
53-1
63- 1 
52*2

53- 1
64- 8
54- 2 
527 
517 
48-5
46-5 
44*2 
43*2 
42-2 
41-5 
391

387
39- 3
40- 0 
39-7 
40T 
39-4
390 
38-7 
38-4 
38-5 
38-3 
37-9

1632 242 791 324 117 48*5 601 100

642 
576 
609 
651

591 
541 
605 
712

755 
722 
768 
795

684 
591
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 
957 
937

928 I 37

MONEY.

%

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

3-58
3-62
3 52
3- 61

1-39
4- 45
4- 36
5- 10

3-75
2T0
1-88
1-98
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 
T38
•94

%

2-43 3-45

S T O C K S  A  S H A R E S — 

N EW  C A P IT A L  I S S U E R -

\ 1 i
B A N K  C L E A R IN G S —

Lr
B A N K  O F E N G L A N D -

) P R IN C IP A L  B A N K S —

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

♦♦ Prom 1929 first figure Bankers, second figure Others.
0 xcbanges see p. 15. Issues amalgamated Nov. 22, 1928

4 23 
4-07 
4-33 
4-32

4-22
3- 91
4- 10
4- 36

4 97
5- 26 
5-43 
5-56

3-70
2-32
2-37
2-20
2-09
2-11
2-23
2-30

2-17
2-52
2-62
2-61
2-26
2*12

5-65 
5-11 
2-64 
2-36 
1-57 
1 06

SeasiuS® “indL .-G T O m \“tr i /M e a n  Dere nVIssues during month In Gt B rita in  Pw entage  changes.
Oo-rnment loans.

d^T-to-dar rate for week ending iQth of 
and 3 Months' Rate. Averages for wees ending I 6 ih  of month.
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PRICES AND WAGES. U.S.A. PRICES.

_•

J

11
11
11

11
1 *

It
11

11 11
11 11

11

• • * • •

1924 At... 
1927

1st Qr. A\ 
2nd „
3rd ,,
4th

192S
1st g r .  A r 
2nd 
3r.l 
4 th  ,, „

1929
1st Q r. A  ̂
2nd 
3rd 
4th  „

1930
1st Q r. At 
2nd ,,
JU L Y  
A U (J .. 
SEPJ*. 
OCT. . 
N O V .. 
D E C ..

1931 
JAN*.
F E B .........
M.4R........
A PR ..........
M A Y .......
J U N E ......
JU L Y .......
A UG.........
S E P T . ...
OCT..........
NOV.........
D EC.........

1932
JA N ..........
F E B .........
MAR.........
A PR .........
M kY  ......
J U N E ......
JU L Y .......
A U G .......
S E P T .......
O CT.........
NOV.........
D E C .........

1933
JA N ..........
F E B .........
MAR........
A PR..........
M A Y .......
J U N E ......
JU L Y  ....
A UG........
S E P T .......
OCT.........
NOV.......
D EC........

1934
J . \N ..........

W H O L E SA L E .

Bar
Silver

Board ot Trade
1

(Cashl. General. Food
d. per 02. % %

34-0
1

100 100

25-3 i 85*6 90*8
26-1 84-8 91-6
25-5 85-1 91-8
26-4 : 84-8 91-3

26-3 1 84*6 91-5
270 '■ 86*1 95-3
27-0 83-8 90-4
26-6 83T 89-2

261 83-6 89-5
25-2 82-2 87-0
24-1 821 87-3
22-7 80-7 85-8

20-2 ; 76-9 80-7
18-3 ; 73-4 76-9
160 ! 71-7 76-4
16-3 • 70-9 75-9
16-8 : 69-5 74-4
16-7 ’ 680 72-9
16-7 67-4 72-5
15-3 1 65-5 69-8
13-7 64-3 681
12-3 63-9 67-1
15-8 t 63-7 66-6
13-0 : 63-6 67-4
13T 62-8 67-8
12-3 621 67-7
15-2 1 61-5 65-5
12-6 11 59-9 64-6
13-0 59-7 64 7
17-3 62-8 67-7
21-3 64-0 , 69-1
200 ; .63-7 i 68-0
19-9 ' 63-4 i 690
19-4 63-4 68-7
181 630 69-5
16-7 6T6 69-2
17 1 60-6 i 68-8
16 9 589 66-8
17-0 1 58 8 64-918-2 1 69-9 64-5180 ! 61-4 64-6
17-7 ! 60-8 63-618T 1 60-8 64017-3 j 60-8 64-8
16 8 60-3 64T16-6 59-5 62-8180 58-7 61-417-8 58-5 t 60618-9 59-7 61-419 4 61-2 62-3
18-5 61-5 1 61-017-9 61-7 62-3182 620 63-1
18̂ 3 61-8 i 62-4
18-5 61-9 1 62-518-6

19-5
61-9 !

1
61-9

79-3
78*1

74-8
71-5
69-2
68-2
67-0
65-4
64-7
63-3

62-4
621
62T
61-5
60-1
59-1
59- 2 
57-3 
57-0
60- 2 
61-4 
6T5

61-0
60- 7 
59-7 
57-8
56- 5 
55-0
55-7
57- 6 
59-7 
59*3
59- 1
58- 7

58-4
57-8
57- 4 
57 3
58- 8
60- 6
61- 8 
61-3 
61 4 
61-4 
61-5 
61-8

Statist (Sanerbeck) Index Nos.
Materials.

etc.
% %

100 100

82-9 89
81-2 91
81-6 87
81-5 85

811 89
81-4 1 94
80-5 86
79-9 85

80-5 86
79-7 84

Food.

84-5
81

%

Raw
Materials. Total. 

% %

S8-5
90
57- 5 
S5-5

58- 6 
93-6
86
85

100

59-5
58-5
58
58-5
57-5
57-5

*  NORMAL SEASONAL CHANGE REMOVED.

100

61 
62 5 
60-5 
59-5 
57 5 
55-5

R E T A IL .

^1. of Labour. 
Cost of
Living. Food.

% % % %

100 ★ 100 ★

97 96-5 94 94
94 96 91 94
94 96 93 93’5
97 94-5 96 9B-5

94 94 92 92
94 96 91 94
94 95 92 92
95 935 93 90’5

94 93-5 90-5 90-5
92 93-5 82 90
93-5 94 90-5 91
95.5 93 93 90

92 9V5 87-5 87
88-5 90 82 84-5
89-5 91 84-5 86
89-5 90 1 84-5 S5‘5
89 88-5 84 S3
89-5 88 ' 84-5 82
88-5 86 83 SO
87-5 86 81 79

S4
83’6
82-6
81-6
82-5
se-5

80- 5 
80*5
81- 5 
81-5 
8L-5 
8L

80-5
79-5
78- 5 
77-5 
77-5 
79
79- 5
80- 5 
80-5
80- 5
81- 5 
81

80-5 
81 
80 
SO 
79-5 
79-5

76 78’i
75 77’i
76 78
75 76-6
75 76-6
75 7 i't
76-5 *4
77 5 74’5
77 74’5

77 75-5
76 75
74 76
73 76
72 75
73-5 75
72 73-5
72 73
73-5 72-5
73-5 71
73-6 70-5
72 70

71-5 70
70 69
67-5 69
67 69
67 69-5
69-5 70-5
70 71
71-5 72
72 71-6
74 72
74 71
75 70’5

*  D ecem ber. 1924.

W A G E S.

N ew  Index  
of A verage 

W eekly  
W ages

100»

lOOJ 
lOOi- 
100. loo:
100 
99|
99i 
99 i

99i 
99^
99i 
98^

97
96J
96|
96^
96i
96i

94

P R IC E  OF S I L V E R -  
BO ARD  OF T R A D E  IN D E X -

ST A T IST  (S A 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 AG ES I N D E X -

100

^  O F  LA BO R

^  H ̂c® 5'o 2
ccSb

%

100

104 5 
106 
106 
108

105
103

^ fl H
cn > O'-- e

%

100

96 6 
94-6

Amaee (cash) price of bar sUrer for week ending 15th of month.-ECONO.MIST.
-B o IllD  OF^TpflD^JOmfNAS^^ (averages for month) of 150 commodities as percentage of 1921 average.

rorTfifj.-^ATIST'!"''^ fooditufli and 26 raw materials on last dar of month, as percentage of arera;.

^  ~
Fot dascriotlon «e* Social Uvn No. SI

N ation^] In d u s tr ia l  
C onferefice B oard

indtx.

•r

41

•S?
♦ 4
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TRADE AND OUTPUT. I f  1

-H

T O TA L  IM P O R T S  (V alaeal.

Food, 
D rink  and 
T obacco.

£M n.

Raw
M ateria ls . 

£Mn.

M ana-
(ac tu res.

£M n.

1924 Kv.. 
1927

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

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

1929
IstQr.Av. 
2nd „ „ 
3rd 9 9 99
4th „  

1930
IslQ r.A v 
2nd 99 99
JULY .. 
AUG. .. 
SEl»'f. ..
OCT.......
NOV. ... 
DK«i.......

1931
JAN. ... 
FEB. .. 
MAR. .. 
APR. .. 
MAY .. 
JU N E ..
JU LY  .. 
AUG. .. 
S E P T ...
OCT......
NOV. .. 
DEC. ...

1932 
JAN.. .. 
FEB. ..
m a r . ..
APR. .. 
MAY .. 
JU N E ..
JU LY  .. 
AUG. .. 
S E P T ... 
OCT. .. 
NOV. .. 
DEC. ..

1933 
JAN. .. 
FEB. .. 
MAR. .. 
APR......
m a y  .... 
JUNE ..
JULY .. 
AUG. .. 
SEPT. .. 
OCT. .. 
NOV. ..
d e c . ..

47-6

431
43-4
439 
49-6

440 
43-2
42- 9
47- 3

43- 9 
42T
44- 3
48- 8

401
39-0
39- 2
37- 2 
36-6 
44T
40- 6 
44-4

36-2
300
32-5
32- 5 
53-3 
53-4
55T
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 
350
34- 3
32- 1

27-2
25- 2 
29-2
26- 4 
330
27- 3
26*3 
270 
29-8 
32-3 
320 
30 3

440
44'4
4o-4
4CO

33- 3 *

34- 7 3 V9 
28 6 30 9 
25T S9-0 
28-9 tS-S

44'6 : 321 
44 3 1 28-3 
44s  ‘ 23-0 
4S-8 ' 28-3

4 4  9  I 31-5
43 3 ; 28-2 
4 ‘̂-S 1 23-9
40- e  29-5

4 1- 0 , 26-1 
3S‘9  ! 21-4

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

35-S 17-9
35- 8  : 13-3
33 0 .. 15-1
34 s  . 15 5
33-6 14'6
33'8 14-1
37- S 
33 3
34'5
38- 1 
S5‘4
36- 9

30'G 
J6’-6‘
30'4 
S9-0 
30'4 
32-3
SIO
55- 6 
31-4 
3S'7 
3 VS 
tS-9

56- 5 
S8'4 
g8G
37- 8 
30-1 
S7'7
37-9 14-9
37- 4 16-4 
S‘)-5 14-5 
30-1 150 
393  170
38- 3 18 9

39'5
300
f6'5
SS'S

•8-9
SO'4
S7-7
t e s

34 0 
S3-1
317
303
19-3
JS'O
I4'6
16-7

U '6
13'4
U'S
16'6
15-3
15-8
15'4
14'5
13-1
1V8
13- 6 
15-0

IS'S
lo'O
15-9
1 4 4
1 4 - 4
15'g

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

26‘7
26-2
26*2
26*9

25-7
28-6
28-4
28-7

3S-S 
36'I
S5-9
3C'6

26-6
S5'9
36'6
SG'O

So'8 
SS'S 
SS'9 
tS'4

27-3 37-6 
25-9 35 6
26 0
24-2
24 6
27-7
21-6
23-8

20-4
19- 5 
22*5
20- 9 
210 
20-2
20-7
20T
22-6
27- 2
28- 7 
18-2

36-6
34-3
35'i
36-8
31'7
33-8

30- G
31- 3 
30-8 
30'S 
SO'l
30- 8
31- 3 
30-3 
33-1 
36-3 
38-8 
IS'S

li-7

lC/9 
19 1 
IG'9
1 4 - 9
lo'O
15- 3

11- 5
10- 5
12-  8
11- 4 
22-6
12-  2

lues).

T o ta l T o t a l .
(Including N e t

M iscellaneous) I51PORTS.

£M n. jCMd .

E X P O R T S  O P  U .K . GOODS (V’alties).

Pood, 
D rink  and Raw M ann-

T o ta l
(includ ing

T obacco . M aterials. fac tu res . M iscellaneous)

£M n. £Mne £M n. £M n.

25 0 106’4

1070
98-8
950

105-9

103-2
98- 5
93- 6 

103-7

102-0
99- 7 
97-7

108-3

94- 5 
86-1
85-2 
79 9
78- 6 
90-9
79- 4 
89-6

75-5
63-7
70-6
700
69- 6 
68-6
70- 2
65- 3
68-3
80- 7 
83-2 
77-0

62-1
70-2
61-2
53-6
66- 0 
57-9
51-9
53- 3
54- 3 
60-8 
61-5 
6T6

51-1
49-1
56- 3 
51-2
57- 3 
53-8
53-7
66-8
57-8
61-8
63-7
63-2

lOS'Z
101-8
IQO'7
99-0

101-1
101- 5 
98-9 
96-3

100'4
1 0 2 - 5  
IOS-4 
101'4

93-5
91-7
90-6
83-0
83-0
87-0
74-3
83-7

71-5
69'4
68-0
73- 3
69- 6 
71-3
7 4 - 6
67-9
71-6
77- 0
78- 4
70- 8

58- 4 
73-9
59- 2
55- 7
56- 4
60- 5
5 5 - 4
55.6
57- 3
58- 0 
57-2 
555

50-7
5 3 - 4
5 4 - 4
53-2
57- 6
56- 3
&7-G
60-0
61- 2
58- 9
59- 2
57- 6

O U T P U T .

C oal.

T ons
M n.

Pig
Iron.

T ons
000

S teel.

T ons
000

S H IP -
B T ,D ’G

T o n n ag e
C om 

m enced!
T ons
000

94- 8 I 4-7

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

92-2 
87 1
85- 6 
91-1

91-9 
89-6 
89-7 
99-9

86- 4
77- 9
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
49- 4 
52*5
54- 4
57- 2 
60-1 
59 1

t  T rad e  D ispute.

8-9 51-6 *

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

49-1
46- 5
48- 2 

6-0 ! 49-2

48 4 
46 3 
48-7 
47-8

44'0
47-4
46- 9
49-S

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

47- 5
48- 0
45- 4
46- 6

42 8 43-4  
36 8 37 9
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 
222 
240
22-9
22- 7

23- 4 
22-6
24- 2 
26-8 
23-2 
22-9
22-4
21- 7 
198
22- 7
22- 5
23- 6

22-1
21-4
25- 4 
20 5 
23-5 
21-7

4-0 22-8 
4-1 23-9 
' ■ 24 6 

26-1 
25-7

3-5  ! 22-6

SS-4
32-9
32-9
3 4 2
3 VS
ss-s
37-7
3 4 - 6
3 4 7
36-9
35- 6 
23-4
35-7
2V9
32-8
22-8
22-2
23- 2

32-6
2 2 - 4
SS-S
SS-5
32-8
34 -7
21-7
2 1 - 5
20-3
2V6
2VS
2 4 - 2

3 VS
22- 0 
2 4 5
2V8
25- 1
23- 5
22-1 
23-8 
25-3 
24'8 
io-0 
23-1

66-8

568
57- 3
58- 7 
63-5

60-6
57-8
59- 9 
628

60- 4 
59-2
61- 5
62- 0

54 7 
46-9

56-1
{9-3
68-9
62-0

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

64-5
48-2

21-2

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

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

21- 6
20- 3 
19-9
20 9

21 9 
19-1

520

524
631
558
527

524
529
475
497

598
553

*  NORMAL SEASONAL CHANGE REMOVED

6)1

782
799
618
629

672
676
636
688

763
786
741
736

743
639

50 7 49 6 1 16-9 439 517
42-8 43-0 1 18-6® 376 441
42-7 43-8 18-2 397 532
46-9 44-4 18-7 376 451
44 1 4 3-2 19-8 358 424
38-5 39-0 1 18-7* 317 322

37 6 56-6 18 4 305 361
31-8 32-8 19-2 320 486
340 33-1 18-2 323 458
32'5 34-4 18'2'‘ 302 397
33 9 33 2 182 313 426
29-4 3 VO i 16-9 302 393
34-3 3S-S 14-9 286 377
29 1 29-4  1 16-9 249 349
29-8 30-5 16-8 232 367
32-8 30 9 17-9 257 411
31-9 50-5 181 277 439
32-1 52-4  1 17-9 299 407
31-1 SO-4 1 18-5 298 402
30-0 30-0 \ 180 307 460 1
31-2 30-2 \ 18-1® 303 443
31-8 36-8 1 17 7 296 406
30 2 S9-6 17-3° 285 399
29-7 32 0 15 4 291 421
29-3 SS-S 14-4 264 411
28 6 28 8 1 13-6 234 33126-2 36-8 1 15-0 243 391
30-4 S8-7 1 16-8 249 412
31-1 29-7 17-0 250 434
32-4 32-7 1 18-6 257 421
29-2 28-3 1 18 3 259 407
27-9 S8-S 18-0 271 483
32-6 SV7 1 17-4 300 508
26-4 38 0 16-6 303 547
?0 8 30-1 15 6 307 528
28-5 30-8 1 15-6® 322 544
29-8 29-2 \ 11-4 311 531
31-0 3V3 15-0° 326 606
32-2 33-0 1 16-0 355 62631-1 323 17-0 337 613
31-4 33 0 1 17 5 360 637
30-4 30-7 1 19-1® 370 684

263

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

40

75

IMPORTS A EXPORTS—

! T o ta l for Qr-
4 W eeks, exclud ing  holiday  week.
* E xcludes C h ris tm as w eek, b u t in c lu d es New Y ear

--------  Declared values of Imports (c.Lf ) intn tt ir
OUTPUT—COAL of imported mannfnrhire. Net

PIG IRON. STEEL............oS^ut for sUnSrd^^^ur of month-Koiim  OF NAVIGATION.
BH1PBUILD?NQ_* CASTINGS IRON AND STEEL MANDfI ctOTIERŜ ®̂*̂  monthly figures Issued by the NATIONAL FEDERATION OF

flbips over 100 tons (exeludin. ________ _ . . .
_■'r  wr AUX UUliiUy -----^ -V ...V I' UK

SmPFlNO. “ ^  (eicluding warships) commenced during the quarter.-LLOnj-S REGISTER OF

21





k:
V

813

TRANSPORT.
S H IP P IN G

T o n n a fe  of Ships 
(w ith Cargoes).

E n te re d  C leared  
B ritish  P orts .

0000 tons 0000

1924 1. 41
Averape ... 461 « 544

1927 1
Is tQ r. .\v.. ' 4471 525 498
2nd „ s  * 511 505 536
3txl „ % » 542 SOI 566
4th 503 494 517

192S «
1st Q r..Av..: 449 502 502
2nd „ (

n i 516 SOS 535
3rd „ 4

•  »  ' 531 491 564
4th .. *

^ f 516 607 545
1929 f

1st (Jr. Av.i 438 495 1 518
2nd ,, > t 1 550 525 576
3rd

^  “ 1 
yy ' 691 5 4 ? 621

4th „ S 530 620 575
1930

1st. (Jr. Av.’ 464 525 537
2nd „ 1 549 544 552

5S5
640
546
507

545
676
60a
56S

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

1931
JA N..........
FEB...........
MAR..........
A PR IL .....
MAY.........
JU N E........

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

1932
JAN...........
FEB...........
m a r ..........
A PR IL .....
M.\Y ... 
JU N E ......

JULY ...... ,
AUG..........i
SEPT........
OCT.......... :
NOV.........
DEC..........

1933
JA N...........
FEB..........
MAR..........
APRIL ...
M.\Y.........
JU N E ......

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

605
564
588
557 
496 
512

451
401
478
459
511
558

564 
568 
534 
522 
498 
485

445
483
440
461 
507 
541

533
544
521
518
462 
481

440
403
476
464
524
531

549
565 
558 
543 
498 
491

4S5
505
51t
4S9
489
5i6

515
619
SOS
480
508
49S

480
588
471
491
4S4
510

486
497
495
477
471
487

475
508
610
494
500
501

501
■S/6
530
500
608
407

571
589
579
581
511 
489

469
423
466 
465 
504 
507

536
502
502
538
460
460

467 
422
439
461
442 
483

501
463
500
456
457 
447

440 
409
443 
420 
478 
485

482
512 
516 
476 
478
424

561
565
560
56S
498
498

486
477
467
489
484
515

454
459
440
484
484
480

402
448
475
455 
446
456

456
4>n
444
448459
401
474
491
491
45S
466
432

In d ex  of

^  • I4) « I
H i

%

i 4 weekly a f te r  1931. 13 re tu rn s  for year.

100

64

64

%

100

R A IL W A Y S.

F re ig h t Traffic. 
S ta n d a rd  G auge R ailw ays.

Weight.

0000 tons.

543
532
536

521
496
501
530

495
514
520
531

1754
1605
1595
1672

1661
1478
1460
1630

1797
1608
1677
1801

542
598
534
524

506
536
505
516

478
581
562
558

i 502 1797 627 
i 474 1501 485

483
440
474
515
449
438

437
395 
445 
427
396 
415

430
395 
440 
479 
445 
425

376t
384
366
359 
340 
343 
3361- 
521 
337 
356 
373
367 
327

320
337
350
332
360 
326 
3431 
334 
365 
381
396

1480
1434
1529
1603
1640
1692

1533
1471
1571
1430
1324 
1380

1335
1271
1399
1531
1459
1609

14121-
1408
1383
1321
1205
1222
llO lt
1065
1100
1242
1303
1390
1418

1360 
1406
1361 
1164 
1234 
1076 
1156t 
1044 
1204 
1270
1325

485
413
456
512
439
418

410
367
417
401
419 
421

421
350
366
415
394

316-f
338
326
328
320
322
309-t
266
278
284
310
330
286

270
292
316
315
341
330 
333•  ̂
309
331 
352 
387

544 1743 551

R e 
ceip ts .

All
G oods. 

£  Mn

9-42
9-00
907
9T1

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

8-89
8-76
8- 92
9- 09

8-82
8-04

8-20
7- 54
8- 17 
8-76 
8T8 
8T1

7-99
7*37
801
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 
608 
5-8ltl
5- 47
6- 73 
6T4 
6-38 
6*55 
6-12

6-02 
6-33 
6-45 
5-77 
6T6 
5.60
5- 851-] 
5*55 
613
6- 43 
6-87

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

(G rea t B rita in  a n d  N o rth  Ire lan d ).

M ales.

000

8*89 941

1032
913
929
990

1004
992

1108
1142

1122
953,
953

1047

72

201
220
243
217

208
260
290
251

176
192
179
158

1216 145 
1351 222

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

2123
2089
2021
1998
1975
1946

301 
252 
246 
282 
225 
210

208 
239
292 
278 
288 
377

387 
328 
316
302 
283 
257

288 
294 
.81 
344 
337 
424

430
439
404
35i)
355
305

293 
299 
325 
342 
396 
383

395
38B
342
328
510
263

000

52

T3

000 11:1 000

116 78

50 85
63 ; 102

71 114 65 160 102
80 125 70 166 105
83 1 137 76 178 103
91 J 151 82 200 96
98 . 158 86 232 96

109 i 173 92 246 , 115

99 , 
99 I 

1 0 2  i 
1 0 1  
1 0 0  ; 
1 0 1

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

170 
166 
160 
162 
146 
138

T R A N SPO RT  ;
SHIPPING—ENTEREDAND CLEARED ....
S H IP P IN G  F R E IG H T S —  
R A IL W A Y  T R A F F I C - ^WElOnT ..............

RECEIPTS ........
U N E M P LO Y M E N T —

IN8UR6P

E x clu d in g  any  d isqualified  for benefit by tra d e  d isp u te .
★  NORMAL SEASONAL CHANGE REMOVED

000

99 35 . 344

356 
296 
295 
303

152 
109 
119 : 
154

200
107
111
165

190
151

323
312
346
358

288 ; 
274 ' 
247 :
220 I
207 ! 
214

235 
245 
264 
302 
328 
342

384 
381 
349 
332
326
327

351 
351 
368 
579 
392 
403

457 
426 
359 
320
294
295

302 
292 
302 
304 
319 
363

62 431
82 465

499
532
5^2
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

68 I
63 ,

Females.

I 000 000

263 ' 62
f

236 
175 1 
194 ‘
196

t
201 I
197 
261 
255

253 
221 
240 
261

383 120
491 179

551 213 
573 217
584 207 
584 197 
598 192
653 219

I

691 211 
680 202
638 181
625 184
621 185
639 j 202

i

679 ■
695 I 
707 ’
626 
568 1 
538 ■

I
551 
509 
449 I 
457 i
499 :
485 I

505 
508 
488 
437 
454 
440

500 I  101 
495 101 
482 j 106 
465 ' 113

2 381 96

5 385 97
5 370 92
J 354 82
j 337 75
r 334 71
i 317 68

S E x c lu d es C om m erce, e tc

Tonnage f as published br The Statist/^—PREPARED BY DR, rSSEULIS.
Monthly Recelju for*^goods°trafflc \̂'ichfrtin»  ̂ month, excluding free-hauled.

at Labour Exchango on or about 25th of month

tbeo excluding

KINTSTBT 09 LABOUB GAZETm
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UNITED STATES
Fof dcscyiptioH of series sc<i K U L L E T I N ,  Apfil 23td, 1932, Pcî & 126.

F .R . B anks 
i i

1929
1st Qr. Av. 
2ud Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

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

1931
JA N...........
FEB ...........
MAUCH ... 
AFRIE ...
MAY ......
J U N E ......

JULY ......
AUGUST..
SEFX........
OUT...........
NOV..........
DEO..........

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

J U L Y ......
a u g u s t . .
SEPT........
OCT...........
NOV..........
DEC..........

1933
JA N...........
F E B
MARCH ... 
APRIL ...
MAY ......
J U N E ......

J U L Y ......
AUGUST..
SE PT ........
OCT...........
NOV..........
DEC..........

1934 
JAN.

M ii.$  _
1 -z

906 578
979 299

1036 298
880 623

F .R .M em b er B anks

CO

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

783
740
761
824

OQ
10 Mn. S 

3 /t 6 
1331 1636 600 
1311 1652 575 
1323 1715 547 
1438 1809 556

B ank D ebits

1307
1357
1375
1391

1368 
1361 
1375 
1366 
1361
1369

753 1347
847 , 1324 
995 ' 1323 

1425 : 1245 
1287 ! 1220 
1117 i 1187

980 ; 1115 
894 1 1100 
914 1094

1066
1454
1747

1878
1887

1114
1110
1093

1075
1098

1882 ‘ 1123 
1885 : 1146 
1885  ̂ 1174 
1888 1176

1838 
1906 
2254 
2067 
1932 
1945

2032 
2072 
2209 
2562 
2452

1190 
1059
y74 

103 S 
1092 
1074

1 1078 
1013 
1050 

! 1065 
I 1075 
' 1095

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
1014
1041
1030

1017

853
810
848
815

855
853
851
859
857
833

561
593
636
674

684
718
755
790
781
779

781
766
792
770
751
743

714
700
714
715 
738 
749

o 2C 3  S
lO M ji. 8 M n. 8
'  6  ' ;  \ if

5214 2692 32'5
4710 2658 25-6
4953 2803 23 6
5226 2920 \ - iS -4

IN T . R A T E S

V05 =  •=

% % % M n . S  %

m T R A D E PR O D U C T IO N

3553
3791
2734
2742

2456
2095
2759
2682
>507
2589

2101
1750
2007
2068
1446
1923

1768
1438
1616
1556
1291
1420

770 ; 1273 
774 i 1346 
820 i 1416
858 ' 1294
859 ; 981
851 1397

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

39-8
34-4

-Z2-2
31-4

34-4
161
256
49-5
49-6
63-8

19- 5 
57-5
20- 6 

•5577
89-4
56-9

- 7 5 - 0  
-d O -6  
-  26’7  
- S 0 - 5  
-195-5 
■ m -7

-  7-1  
+  6T 
4-27-9 ■
f 2 0 - 6
4-2T7
-1-10T9'

10
7- 74
8- 50 
8-65 
5-57

4-22
3-25
2-20
2-08

1-57
1-50
T55
1-52
1-45
150

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
10
1-0

856
820
7d7
788
794
821

801
807
799
816
810
820

1241
1204

1201
1393
lb74

1735
1308
1234
1328
1220
1301

1205 }-128-5 
1010^ -P

1061 -  
1151 -  
1297 1-
1388 
1238 
1221 
1303 
1193 
1329

8-9 2-5 1-0
13-2 3-5 3-19
10-0 3-0 1-34
21-1 3-0 1-00
3-2 2-5 100

83-9 2-5 1-00
80-4 2-5 •95
56-7 2-5 •75
32-3 2-0 -75

11 2 0 •75
2*0 •94

2-0

11
5-43
5- 93
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

1-50 
1-50 
1 28 
1-25 
1-25 
1-25

1060 
il044 
1150 
612

755 
970 
456 
374

649 
222

13
282
285
324
243

242
242
211
167

154
165

U
466 374 
393 388 
400 355 
459 346

699 I 166 ; 
590 ' 148 
426 130
402 : 126

370 
310 
288 
293

246 
221 

; 231 
210 
199 
183

130 177 
127 161

177 
201 
190 
181

42 104
61 107 
66 130
58 151 
57 ; 157
54 129<
56 ' 119
51 99
52 , 106
59 103
74 112
86 118

298 
281 
222 
220

183 
175 
210 
186 
180
174

175 
167 
170 
169 
150 
153

0 9

93
000
17
484
591
472
206

333
399
217
149

172
220
276
337
317
251

0003 
W ' 

345 
376 
368 
320

297
312
248
190

171
171
203
202
199
164

t

406
387
297
232

246
250 
299 
272
251 
208

179
183
152
136
109
118

320
290
231
211

0000
tons
20
422
433
388
431

M d .$  0000 
S I  
417 
587 
529 
388

413
397
400
390
362
348

340
317
314
312
293
274

265
255
247
233
218
203

197
197
199
200 
197 
197

366
514
349
280

228
235
370
337
306
332

376
398
399 
358

349 
284 
294 
299
374 
299

293
375 
291 
381 
262 
228

227 
225 
229 
277 
209 
197*1

242
207
225
316*
220
249*

202
189
178

L atest figures are  prelim inary.

Change from 101

t  l.st to  15th. *5 weeks.
+ Michigan and M aryland banks clo.sed p a r t of m onth. 
Iwadinrr nin*i»Asnn?idin<r Fftliriiirv figures • 100!

For prices see page 19.

to 9D leading citie.s. Oorre.spoading February figures ; lOOD, 828 and 753 respectively.

HARVARD FO REC A ST. [By Cable.]
January i%th, 1934-

1933 closes with the curves o f the index 
chart"  ̂ in the position typical o f the recovery 
stage of the business cycle.

The normal sequence o f events after a 
depression is a rise of speculation followed 
several months later by a rise in business, v/hile 
money remains easy. This normal sequence, 
the rise of curve A since mid-1932, and of 
curve B since last spring, has taken place under 
extraordinary conditions, in part reflected by the

•See p. 2 .

311*1 
250 
3  ̂1* 
261

temporary advance in money rates last spring. 
Money rates are now low, and under normal 
circumstances present positions o f cur\^es would 
indicate definitely a resumption of the improve
ment begun last spring and checked in the
autumn.

The uncertainties arising from a fluctuating 
currency and a huge federal deficit make precise 
forecast difficult, but present indications point 
to an advance. The indexes o f business volumes 
now available for December uniformly record 
improvement.

li ' *
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United Kingdom
Figures published since Jan. 22nd

France - - - -

Germany - - _
m/

Italy - _ - _

Belgium - - - -

Netherlands - - -

Canada - - - -

UNITED KINGDOM,
Additional Figures published since Jan. 22ndy 1934.

STOCKS AND SHARES.
Fixed Interest— Price 

„ — Yield
Industrials • « •

♦ * %

4  %

Sensitive Index
1st half-month..............
^n d  f t  f ,  ... ...

NEW CAPITAL ISSUES.
For Great Britain 
For Abroad ..............

*  * *

End Dec. 
128*5% 
77*8% 
116%

December 
+  0*6% 
^3*3%

End Jan.
128*7%
77*8%
116%

January
T3*3%
-2*5%

4  ^  m

• 4

January
€8,682,000
€2,171.000

RAILW AYS.
W eight carried—  
M erchandise (A)
Fuel .......................... „
Minerals & M erchandise(B) „ 
Goods Receipts ..

EXCHANGES.
Week ending Paris

Jan. 27th ... 79*90 
Feb. 3rd ... 78*75

Prague 
... 105*69 
... 104*42

4 weeks to
Nov. 4th Dec. 2nd. 

Tons 3,964.000 4,007,000 
13.253,000 14,289.000 
3,869,000 3,908,000

. €6,869,000 £7,102.000

Milan
59*69
58*91

PROVINCIAL CLEARINGS. 
As In Bulletin.......................

MONEY.
Short Money Index 
Day to Day Rate 
Three M onths Rate 
Bank Rate

•  •

January
€ 110.000,000

Week ending
37% Feb. 3rd. 

•88%
1*00%

2% on June 30th, 1932

Berlin Amsterdam
13*24 7*79
13*03 7*70

Zurich Stockholm New York
16*18 19*40 4*987
15*98 19*40 4*978

B.Aires R iodeJ. Bombay H .K ong Kobe 
Jan. 27th ...36*5*^ 4*13'+ 18*09 17*91 14-31
f n « * ^ f o  17 91 14 30t Offiaal Rate. * Sellers. Official Rate 36*5 sellers.

UNEMPLOYMENT.

Jan. 27th 
Feb. 3rd

« ft •

PRICES.
Silver Bar— cash per oz. 19*5d.
** Times ” Index (Wholesale) 
Food ..............
Materials
T o t a l

4  9  9

• • • ft ft

W eekending Feb. 3rd.
Dec. 30th Jan. 30th 

98*9% 103*4%
97*8% 100*4%
98*2% 101*5%

Jan.23rd, 1933 
Feb. 20th 
March 20th 
April 24th 
May 22nd 
June 25th 
July 24th 
Aug. 21st 
Sept. 26th 
Oct. 24th 
Nov. 20th 
Dec. 18th 
Jan. 22nd, 1934

Males. Females. Total.
2414 489 2903
2375 482 2857
2298 478 2776
2238 460 2698
2165 418 2583
2068 370 2438
2069 373 2442
2047 364 2411
1987 350 2337
1964 335 2299
1945 335 2280
1914 310 2224
2000 389 2389
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FRANCE.
Information communicated by M. M IC H E L  H U BER, Directeur des Etudes a

rinstitut de Statistique de TUniversite de Paris.
1927

RATIO SCALE

I928 I929 I930 93I I932

PRICE OF METAL 
SHARES

WHOLESALE PRICES OF 
RAW MATERIALS

1933

SCALE OF SCALE Of
INCREASE OECREASd 
♦ lOOH —

+50

+ fO

-  lo

- 5 0 w I

9 •N !

MORE' RATE on

i
1st. CLASS PAPER

RAILWAY TRUCKS LOADED

1927 1928 1929 1930 1931 193:^ 1933

January 315^, 1934,

JA N U A R Y has ended in an atmosphere of 
anxiety, which is undoubtedly justified. The 
Chautemps ministry, in spite o f Parliamentary 

votes o f confidence, was obliged to resign in face 
o f strong expressions of public opinion. Govern
ment instability resulting in three ministerial 
crises in three months is hardly favourable to 
the adoption of the energetic measures necessary 
for the restoration of the financial and economic 
position.

By January 30 ±  the discussion of the 1934 
budget had hardly begun in the Chamber of 
Deputies ; the two provisional votes for January 
and February will certainly be insufficient. 
Further, though the various schemes for financial 
reorganisation, including the latest voted on 
December 23rd, have resulted in an improvement 
o f about I I  Md. through economies and new 
sources o f revenue, the remaining 1,300 Mn. 
expected from measures included in the budget 
scheme will not be enough to ensure equilibrium.

The report on the budget for 1934 has 
recently furnished data regarding the Treasury 
position and the growth of the national debt. In 
sixteen months, from May 31st, 1932, to Septem
ber 30th, 1933, the total debt has risen from 270 to 
294 Md., or by 24 Md. of which 13 Md. is in 
respect o f perpetual or amortisable debt, 2 Md. 
in average or short-term debt and 9 Md. in 
floating debt. The last item relates almost 
entirely to ordinary treasurj' bonds, the value of 
national defence bonds having varied only from 
26,388 to 26,916 Mn. As a whole Treasury 
balances fell by 697 Mn. between January ist and 
November ist, 1933.

The issue o f 5, 10 or 15-year treasury bonds, 
which began at the beginning of the month, was 
closed on the 30th; it is estimated that the 
amount subscribed will exceed 3-5 M d .; borrow
ing powers up to 10 Md. were authorised by 
the law of December 23rd. The nominal rate 
is 5% j but i f  allowance is made for the price of 
issue (975 per 1,000) and the premium on
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redemption, the actual rate is considerably 
greater. The high rates on long or medium- 
term loans remain one of the greatest problems 
of the moment. During 1934 the State will 
probably have to ask for credit to the extent 
o f about 30 Md.

The Bank of France discount rate is unchanged 
~]%y the market rate, which had risen from

^  m  ^  .  _

[France

i  o at the beginning of November to 2}%
. ^  % % m ^ ^ m

on January 6th, receded slightly to 2rV% 
on January 27th.

On the Bourse, rentes and bonds declined in 
January, the index o f 36 French securities falling 
from 8o -2 on December 23rd to 7 8 7  on Jan
uary 27th. The index o f variable dividend 
shares fell also from 222 to 215. Stock exchange 
business is still small, with no tendency towards 
an increase. The system o f fiscal identity cards, 
instituted by the law of December 23rd, 1933, 
which may be expected to have an unfavourable
influence on security prices, has not yet come 
into force.

The latest weekly accounts o f the Bank of 
France show a further outflow of gold of 93 Mn., 
but the reser\x at 77,161 Mn. is still above the 
minimum, 7^5945) which was recorded on 
December 23rd. The ratio o f reserve to sight 
obligations remains above 79*̂ 0 • According to 
the report of the Bank of France, presented to

the General Assembly on January 25th, the 
reduction of the gold reserve in 1933 was 
6,169 M n .; for gold reserves and currency 
together the reduction reached 9-5 Md. compared 
with 1-5 Md. in 1932. This fact is o f the greatest 
importance in considering the adverse balance o f 
trade, which is o f the order o f 10 Md. The 
remedy for the disequilibrium in the balance o f 
payments which tends to exert pressure upon 
the monetary reserves can be sought only 
through deflation of selling prices, for which
the primary condition is a reduction in public 
expenditure.

B.\NK OF FK.VNCK. Milliai-d Francs.

1931-32
1932
Oct.
14th

Uold ........................
Foreign Assets—Bills 

and Sight Deposits ... 
Di.scomits (commercial)
•\d%’a'nces .............
Sinking Fund Bonds ...

82-7

Note Circulation 
Deposits, Treasury ami

Sinking Fund 
,, Private 

Reserve Ratio (%)

3 0
22-4
77-4

Jan.
13th

1933
Apr. July 
14th j 13th

Oct.
13tli

82-4 81-1 1 81-5 82-0

4-2 3-6 ' 3-7 2-4
2*8 3-5 3-0 31
2-6 2-7: 2*7 2-8
6-7 6-6 , 6-5 6 4

830 84-6 1 83-2 81-7
2-4

1

2-4 1 2-6 3-8
19-5 17-4 17-9 17-3
78-0 77-6 78-5 79-6

1934
Jan.
19tli

77-2

2-2
15-2
79-4

It may be pointed out in passing that the 
issue o f 20 and 10 franc silver and 5 franc nickel 
coins has had as corollary the withdrawal o f 
20, 10 and 5 franc notes, which ceased to be legal

WHOLESALE PRICES.
Average 1901-10=100.

1931
Q uarters.

1932
Quarter.s.

3r(3. 4th. l&t. 2nd. 3rd. ' 4ih.

Food—
Vegetable Food ... 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ... 
Materials—

Minerals and Metals
K & I 'o n ..............
Iron B a rs ..............
Copper 
Lead 
Coal

1933
Q u arte rs .

%  C h an g e .

1st.

570
662
493

572
548
479

604
591
479

592

612
599
494

544

487
591
497

574 585 530

Fextiles
Cotton
^Vool
Silk...

* 4 ♦

424
395
417
266
494
667

399
371
417
247
444
667

358
321
428
195
358
628

366
299
428
189
350
628

« • •

• #
4 ♦ • • «

Hides, Skins, Tallow 
Oils ..............
Alcohol
Petroleum
Soda (Jompounds ..!
Benzol 
Wood 
Rubber

•  • •  • • •

I otal Materials
Total Food and Materials

375
347
330
271

344
305
322
266

332
323
295
235

311
279
263
210

363
298
428
182
335
628

423
607
465
505

359
288
428
172
324
628

322 
339 
288 i 
197 i

310
307
274
179

*  4  «

194 
691 
489 • 
704 
477 
920 
947 
26 

449 
612 I

173
535
489
727
460
910
637
20

151 : 
536 I 
497 ' 
764 1 
463 . 
870 
664 
16

385
473

387
4 /3 4S1

150
530
492
740
445
957
652
19

387

319
309
273
160

149
536
493
728
432

1017
606
17

443
387
440

j 2nd. 3rd. 1 4th.

429 458 429
534 533 545

1 482 474 468
485 491 485

393 398 391
296 313 301
459 444 444
202 199 179
364 361 340
628 628 628
344

1
335 318

358 334 : 304
308 341 ' 391
158 169 '

4 136
152 167 ■ 159
536 589 572
496 493 489
719 718 697
434 412 418

1017 1000 1000
612 623 643
22 27 28

403 407 398
439 444 ~ 4 3 6

I 4 th  Qr. 
lOai to 
4 th  Qr. 

I iy.12.

4th Qr. 
1932 to 

4 th  Qr. 
1933.
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France] FINANCE PRICES
STOCKS & SH A R ES.

ct>

%

tc if..5 9>
aiCO

% M n J.

11

1904 18. il09’5 
1913 
1924
1926

1st Qi'.Av|
2nd ,,
5rd , ,

Uh .,
1927

IstQ r.A vj 
2nd ), tt 
3rd ,f M
11 h  t • »•

1928
Is ' Qr.Av]
2nd ,, , 
i3id n ,
4 tli ,, ,

1929
ls tQ r.A v |
12nd „
13rd ,,
'4 tb  ,, ,,

1930
1st Qr.Av|
2nd ,,
3rd „
4th  „

1931 
JA N . .
FE B . .
M A R ..
A FR . .
MAY . 
JU N E

yy
y y

y y

y y

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

1932 
JA N .. 
FE B . .. 
MAR. . . . I  

A PR IL  
MAY . . . I  

JU N E  ..

JU L Y ...
A U G ....
S E P T ...,
ocr..
NOV. ...I 
DEC.

1933 
JA N . . 
F E E . .
M A H .. ..I 
A PR IL 
MAY ....I 
JU N E  ..

JU LY ...I 
AUG. 
S E I T . . .  
OCT. 
NOV. 
DEO.

1934 
JA N . ,

19-5 :L07-0 79
100 100 100
60 67 105

56 56 78
54 54 81
56 54 113
59 61 108

63 69 107
66 74 117
65 76 110
67 76 109

78 79 139
81 84 186
77 88 213
75 87 254

82 64 309
85 86 284
88 86 298
93 90 270

101 96 281
101 96 269
101 98 234
99 96 188

100 97 173
102 97 174
102 97 162
103 98 152
102 99 126
101 100 138

101 i 103 120
103 102 119
99 99 103
97 96 87
96 95 83
91 93 71

91 92 90
91 90 113
90 92 ICO
89 90 89
84 86 71
85 87 76

92 94 76
96 92 81
96 92 84
93 93 75
90 94 78
88 95 83

88 83 77
88 86 73
81 81 68
80 82 68
76 78 76
78 79 80

77 84 81
76 85 82
78 86 80
77 85 75
76 81 71
77 81 69

75 81 63

1«4|
160
658

179
200
200
204

327
649
237
433

439
791
413
862

248
361

772
777

343 I 726 
351 ' 130S

397 1089 
360 1240 
360 1028 
341 1737

350
338
320
289

286
287
281
277
261
267

251
250
218
192
187
169

193
224
208
186
163
173

186
193
191
180
190
196

189
185
183
182
189
190

192
192
189
185
180
181

2509
1561
1075
2365

234
383
598
142
114
162

II 1907-13. 
FINANCE.

Value of Stocks 
C learing House 
Exchanges.—  
Bank of France. 

PRICES. 
Wholesale.—  
R e ta il. -

Ju ly , 1914.

EX C H A N G E

M onth ly
Averages.

cn
O

409
476
481
461

284
256
227
258

276
366
364
375

•26-2 
25-2 
85*0

L32-3
154-9
L80-4
143-2

L23-4
124-0
L24-0
124-0

U4-02
L24-06
124-19
124-12

484
4228
1304
1163
1457
1619

395
412
461
439

452
499
473
428

1002
351
311

3545
631
313

370
815
341

1705
560
223

211
328
197
588
621
177

424
394
411
441
430
489

419
324
352
385
253
285

282
258
316
298
281
288

259
244
244
261
276
314

321
284
303
283
342
308

342
288
316
335
3S0
507

124-19
124-11
123-88
L23-87

L2P14
123-94
L25-7b
123-7C

L23-85
L23-95
124-13
124-29
124-35
124-24

123-89
123-9^
115-4?
9907
94-73
85-83

87-36
87-80
9212
95-18
93-16
92-68

90-62
88-77
88-59
85-67
83-60
83-99

86 12 
87-30 
87-48 
87-25 
1-5-54 
86-10

85-17 
83 87 
80-31- 
8012
82- 33
83- 66

BANK O P  P R A N C E .

O n rren t A ccounts,
Sum  of D ebits 
a u 3  C*-n'l't<«.

Vi

(0

00
Mn f.

V

% % Mn.f. %

W H O L E S A L E .

per
kilo
000 r

In d ex  Nos. 
for

V3

% %

<n

%

R E T A IL

In d ex  Mos. 
iParis) 

for

0
tia00 >

m

%
6-11
5-18

19-3

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

513
527
554
540

25-5 527 
25-6 525 
25-52 534 
25-44 555

iOJ

616

794
897
881
933

25-43 534 
25-40 596 
25-57; 608 
25-59. 616

695
805
650
793

100

937

1170
1314
1425
1527

532
589

2135

2898 
27 i2 
3176 
3991

3"4* 
3-44 

112-82

6 1 8 - 7 7  
2 2 - 7 0  

i 7 - 6 | 2 5 - 5 3  
7 - . 5  1 9 - 5 9  5 7 5

1270
1315
1143
1337

839 11297 
1219 ! 1409 

816 : 1487 
941 ; 1545

25-60 629
25- 59 633
26- 65 650 
25-41 668

25-5L
25-49,
25-43
25-47

25- 51
26- 51 
25*55 
25-57 
25-57 
25-53

25-50
25-51
25-47
25-39
25-51
25-49

695
714
728
747

960
884
840
948

1468 
1535 
1494 
1652

49U
8542

11803
L0622

5 5 16-78 
5 0116 98 

17-11 
17-48

y y

8754 3-6 L7 08 
7953 „ L6 98 
7229 17-01
9997 , „  ll7-08

921
1006
839
885

777
772
778 
787
773 
770

25-45
25-39
25-43
25-36
25-33
25-40

782
784
782
818
823
827

843
830
826
820
828
860

840
834
826
818
817
817

25-50
25-52
25-62
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

18-25 
18 62 
17 23; 
17-13
15- 97
16- 31

832
822
814
817
807
802

87?
889

1096
1012
1064
815

832
820
694
663
721
686

620
597
629
729
641
781

695
806

1507
1505
1472
1641

1478
1414

12025
l2272
11888
LL956

10437
9944

11986
15662

18434
19733

f * 91
yy y y

yy y f
y y *1

125J 120122 
1480 '19510 
1373 120217

9*
y y

y t

1385

1451
1316
1467
1556
1343
1372

1178
1079
1093
1083
1067
1120

21368

19616
25086
26184
26808
28823
29340

91
9 9

1093
1004
1074
1261
1208
1223

1078
1063

S e t ies 
disGOD.tiiiued

27124
27232
26630
27504
25100
26728

25399
24723
25916
25080
22751
24115

9*
9 9

21411
20623
19511
19390
19230
19956

797

19913
19391
20059
19487
17281
16472

17178 9 9 ♦ 9

91̂ »2 9*2 j 92
102 100 100 10) 10)* loot
434 486 450 , 520 380 369

616 631 545 707 491 451
735 690 613 757 523 485
802 795 708 872 534 539
575 684 658 713 617 545

498 629 629 635 586 524
505 627 627 632 583 625
492 610 579 642 543 507
508 593 545 637 514 498

505 611 532 639 525 507
518 625 612 641 545 519
50.5 618 600 659 544 519
510 ! 62011 600 641 582 531

495
1
■ 634 619 651 603 547

478 618 615 626 622 556
463 601 585 618 605 555
438 681 664 599 615 565

393 658 557 581 599 565
352 559 532 549 590 572
313 529 651 516 621 692
308 495I 552 438 644 597

260 i 482 543 437 649 )
240 1 480 640 437 650 >590
240 ! 490 548 429 647 i
255 i 485 559 425 641 1
255 f 468 645 410 634 >589
245 466 539 410 632 i

255 455 526 402 615
250 44 4 512 393 1 595 >565
2 5 425 4J2 377 588 i
270 413 469 371 571
320 407 465 363 655 >531
270 403 472 351 557 J

275 ; 4)4 434 343 561 )
2)8 ' 411 495 346 563 >534
250 i 416 5)5 348 564 J
248 i 415 533 343 566 )
248 411 510 355 532 >535
248 398 490 327 548 J

258 394 481 327 531 )
268 384 446 339 511 > :i7
253 387 445 i1 344 502 )
248 33 ̂ 444 !; 337 501 )
245 382 447 334 510 >516
228 390 439

1

, 3371
5)5

1
i

228 380 441 i, 333 504 1
233 380 441 335 506 J-523
243 375 425 333 495
213 575 421 341 437 )
2=8 372 405 : 351 479 >516
263 386 425 ' 359 476 )

243 397 426 ; 359 467 1
245 334 426 355 475 >516
258 377 417 ' 347 431 J
235 575 414 ^ 345 499 1
243 3/4 412 ■346 508 V526
248 379 423 348 j 514 )

2.53 1 1

J Including Sinlcing Fund since 1128. S 1st Qr.. 1914.

and Shares 
Returns.—

Index numbers for end of month, latest month piovisional for 15th.
T o ta l c lea rin g s  d u rin g  the  m onth  a t  th e  B an k ers’ C learing  H ouse of F an s .
M onthly  average  of daily  ra te s  in P a ris .
M iddle of m o n th , excep t D ebits an d  C red its , w hich  are  based upon daily  averages.

Index  ca lcu la ted  by th e  S ta tis tiq u e  G in e ra le  de la  P ra n c e  for 45 c o m m o n s  each
In d ex  for P a ris  ca lcu la ted  (l» for 13 com m odities by the  n«r<mnf • (S) for a ll expensed ©f a
com m odity  a  w eight corresoonding  to  th e  oonsam ptioD  ‘
working'Class hom e accord ing  to  the  P a r is  Com m ission on th e  C ost o i iiivmg*

t ^
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TRADE,
IMPORTS.*

I

Mn.f

91
99

f 1
9»

9 9

9 9 9 9

1904-13 ! 
1913 
1924
1926

IstQr.Ax 
2nd,,
3rd
4th „ ,,

1927
IstQr. A\ 
2nd,,
3nl
4th ,,

1928
1st Qr.Av 
2nd „
3rd
4th „ „

1929
IstQ r. Av 
2nd 
3rd
4th „

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

1931 
JANT ... 
F E B .... 
MAR.... 
APRIL. 
M \Y  ...
J UN E .

541 
702 

3344

4941
4864
4959
5074

4424
4615
3804
4775

Mn.f. Mn.f, Mn.f.'i Mn.f. 1Mn.f.
105 ; 333 103 4'74 I 55
153 ; 411 138 573 70
742 . 2178 j 424 3454 333

877 3444
p
1 620 4413 1 371

863 ' 3339 
' 3216

662 4496 362
1062 681 5328 433
1057 3457 561 5609 626
1255 2730 439 4667 399
1189 2903 , 525 4318 409
1072 2279 452 4t44 405
1109 13152 513 4980 580

Mn.f. Mn.f.

1263
1251
1416
1627

274
348

1994

4323
4452
4147
4893

962 2803 
915 2905 ' 

1035 2445 ! 
1271 2847 i

561
632
667
776

5090
5124
4440
4775

1174 . 3178 ; 
1163 3104 
1029 i 2577 

28611027

4672
4278
4131
4367

866
809

1018

738
856
834
887

4253
4163
4101
4599

531
523
448
578

1460
1342
1293
1499

2779
2882
3479
3457

2821
2530
2201

1246 2213

JU LY .. 
AUG. .. 
SEPT... 
OCT. .. 
N O V .... 
DEC. ... 

1932
J .\N .....
FE B ....
.M.-4R....
APRIL.
m a y  ...
JU N E ..

J  U L Y .. 
AUG.... 
S E P l’...
o c r ....
NOV.... 
D E C ....

1933 
JAN. ... 
FEB. ...
m a r ....
APRIL.
m a y  ...
JU N E..

3817
4065
3929
3902
3575
3915

1074
1151
1171
1263
1125
1283

985
939
912
907

3636
3190
3346
3128
2891
2807

1360
1203

1970
2049
1914
1810
1701
1800

773
865
844
829
749
832

1534
1313

4000
4243
4093
4350

1119
1035
1046
1159

2808
2566
2745
2901

2- 89
3- 68
4- 71

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

2602
2605
2607
2863

4-40
4-28
3.83
3-94

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

2341
2399
2618
2837
2182
2602

762
809
892
976
909

1011

2389
2274
2228
2423
2538
2695

972
963

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

2550
2655
2605
2127
2465
2404

3897
3658
3332
3393

2574
2757
3076
2877
2438
2513

1041
1078
1044
1025

2485
2641
2591
2763

919
864
773
773

2443
2276
2123
2144

1219 1436 ; 
1198 1199 : 
1014 1164 I 
938 ! 1148

1077 
1050 
1153 
1309 
1131 
1120

502
540
573
552
442
471

991
9.30

796 , 1017 
838 : 1135
970 1139 

1060 : 1180

426
381
415
450
429
455

2420
2516
2435
2535
2385
2097

381
296
334
330
390
329

613
681
734
670
605
593

1626
.1731
2000
1789
1512
1506

3- 75 
4 21 
4T0
4- 27

2- 93 
3T3
3- 23 
3-34

4538
4276
4209
4238

774
772
768
784

3'30
3'43
3-65
3-31

4328
4196
4237
4361

4-40
5T0
5T1
5T7

509
506
502
508

1806
1769
1720
1742
1471
1577

273
243
252
246
218
243

1428
1424
1628
1702
1729
1699

195
192
247
250
294
271

878 1252 
910 1313

2221
2150
2132
2230
2289
2300

878 1264 
814 , 1168 1
894 1122 
796 1203

1080
1082
1061
1068
1102
1142

420
432
463
455
449
405

399
395
355
395
430
379

1509
1541
1518
1502
1479
1428

545
516
551
570
599
504

435
437
408
429
330
367

316
312
347
400
398
371

1494
1504
1550
1585
1396
1264

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

1098
1089
1050
1067
923
967

917
920

1032
1062
1037
1057

5-25
4-62
504
4-55
4-45
4T5

817
849
842
863

4360
4409
4534
4608

855
878
874
875

764
776
767
821

3T6
302
3T1
290

4687
4370
4456
4448

863
855
835
805

795
808
800
815

4-21
506
5T9
4-91

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

2-36
2-68
2-67
2-47
2-33
2-81

4543
4244
4535
4203
4014
4105

801
726
775
739
724
691

807
798
776
766

4- 55
5- 42 
519 
517

3- 71 
4 55
4- 67 
4T0

3-68
3- 73
4- 05 
4-22
3- 79
4- 34

2-63
2-45
2-54
2-63
2-46
2-30

4037
3933
4074
4336
4076
3920

680
680
655
637
567
543

746
693
722
675
674
650

4T6
4-01
4- 29 
5T2 
5'53
5- 37

650
644
655
626
538
535

5T7 
5-25 
486 
5T0 
4 03 
4-79

3-24
3-33
3- 46 
4 46
4- 56 
4-59

12,83 258 
15-46 273 
13-67 292 
13-221 272

1471
1440
1585
1662
1683
1616

174
189
194
252
304
258

369 
368 
379 
360 
392 
375

928
988
918
951
897
872

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

1-88
2-08
1*98
1- 98 
1-81
2- 00

3750
3738
3789
3794
3691
3772

490
458 
471 
460
459 
452

424
378
417
424
425
426

Import figures are based npon Oeclare^l values.
Now *>f»rieg

873
873
974
986
954
932

3- 82
4- 07 
4-34 
4-06 
4 36 
4-01

4-03
3-90
3- 92
4- 08 
3-96 
3-97

1-81
1- 58
2- 20 
211 
2-04 
2-03

3729
3802
3831
4000
4074
4196

1-88
1- 99
2- 01 
2-07 
2-21 
2-12

3996
3884
4106
3728
3877
3830

455
456 
415
457
458 
488

2-07
2-07
2-17
2-24
2-01
2-21

3745
3810
3872
3987
3950
4051

488
452
525
516
555
551

469
4f3
464
457
445
468

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

465
473
455
468
469 
509

5 16 
4-68 
4-71 
4-93 
4-06 
4-08

4- 40
5- 70
3- 07
4- 11 
3-69 
3-66

231
240
246
255
251
257

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

266
270
278
264
234
228

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

570
564
538
537
509
523

505
495
586
554
592
585

3-65
3- 86
4- 40 
4-31 
4-77 
4 97

581
565
550
527
588
492

4-72
4- 65
5- 14 
4-90 
4-38

4 11 
3 93 
4-50 
3-98 
3-56 
3-37

2- 96
3- 19 
3-63
3- 59
4- 13 
4-16

4-06
3- 95
4- 41 
3-96 
3-20

193
199
215
211
209
220

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

224 
2 >7 
231
225 
204 
209

179
190
196
203
201
207

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

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

13-3
211
213
218
213
204
205

38-5
41- 6
42- 8 
40 6 
40-8 
40-0

38-3
38-0
41-3
44-6
43-2
38-8

0

^ d e c l a r e d  values since IU27. previously based on o m c ia l  values. 
transport. t Quarterly Totals.

cSdTn '̂Number of applicants obtaining work throngh th . hr , r,  ̂ including those in Alsace-Lorraine).
pu ic a our exchanges during the month, as a percentage of those still not placed,
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France]
tender on December 3istj 1933, but will be 
exchangeable at the banks without any re
striction.

 ̂ Budgetary receipts were better in November 
than in October; for eleven months o f 1933 
there was a deficit o f 1,650 Mn. on the estimates. 
Figures for the whole year are not yet available.

Economic indices continue to show some 
hesitation, with a downward tendency. The 
general index o f production was 107 in November 
compared with 1 12  in July. The reduction was 
considerable in the iron and steel, engineering, 
motor and rubber industries; building aaivity 
is much reduced, whilst the index for textiles is 
stationary.

In the year 1933 the output o f French coal, 
47,941,000 tons, slightly exceeded that o f the 
previous year, 47,258,000. Similarly, iron and 
steel output in 1933 was greater,viz. 6 3 Mn. tons 
o f pig-iron, and 6-5 Mn. o f steel, or respectively 
1 12 and 1 13 %  of the 1932 quantities. The 
percentage increase is, however, less than in 
other producing countries.

There was a rather large increase in the 
output o f electricity— 14,580 Mn. kwh. in 1933 in 
place o f 13,590 in 1932.

DISTRIBUTION OF SFECI.4L TRADE. Mii. Francs.

Imports Exports
F irst 11 mos. 1932 1933 i 1932 1933

Great B r i t a in ..............
Germany.........................
Belgium k  Luxembourg
Switzerland ..............
Italy .........................
Spam .........................
U.S.A. ... ,,« ...
Brazil .........................
Argentina ..............
Other Countries

2224 
3312 
22 LI 
552 
567 
642 

2674 
490 

1008 
7818

2006
2814
1813
577
.568
625

2563
411
555

7988

1815 
, 1557 
 ̂ 2046 

1388 
554 
354 
877 
101 
234 

3410

1517
1543
1970
1224
458
339
779
157
305

3100
Total Foreign Countries 21C28 19320 12386 ai392
Algeria, Colonies

and Protectorates... 5529 6206 5613 5425
T o ta l ..............1 27057 26126 17999 16817

On January 20th the number o f unemployed 
in receipt o f assistance was 330,000, or slightly 
more than the previous week, and more than 
the corresponding figure for January, 1932 
(316,000). It had been falling from that month 
till September, 226,000. The winter increase is 
pardy explained by seasonal causes, but the 
addition was much less the year before.

According to the recently published customs 
statistics, the total value o f imports in 1933 was 
28,425 Md. fr., and exports 18,433 causing 
a deficit o f 9,992 Md. compared with 10,103 in 
1932. This state o f the trade balance, combined 
w i±  the reduction in tourist receipts and the

repatriation of foreign capital, gives cause for 
the greatest concern.

The indices o f railway traffic remain weak, 
in spite o f the benefit to the companies from the 
reduction in the tax on passenger receipts from
32’5 to 12% . The various modifications in the
scales o f charges which should reduce working 
costs, by reason of the law voted last year, have 
not yet been completely applied or have not 
yet produced their full effect.

The index o f wholesale prices showed only 
small changes, rising from 387 on December 23rd 
to 390 on January 6th and returning to 388 on 
January 27th. (Base, July, 1914 =  100.)

INDICES OF SHARE PRICES.

1931-34
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April, 1931 104 103 102 108 l O b 1U3 98 86July ............ 101 i05 90 96 106 : 75 89 73O ctober............ 97 99 73 62 102 59 76 50January, 1932... 91 95 75 59 105 63 79 48April ............ 89 95 76 60 98 67 76 49
July ............ 91 99 1 70 60 73 57 72 40O ctober............ 96 101 71 60 79 58 69 41January, 1933... 90 95 72 62 84 61 72 44April ............ 81 85 69 57 85 55 69 37July ............ 79 87 74 59 94 . 63 81 46Oct..................... 80 89 70 54 89 58 74 43January, 1934... 77 84 71 51 81 54 )! 71 39

The index o f retail prices (13 items, Paris) 
continued to advance to 514 in December, 1933, 
as compared with 505 a year before.

During December withdrawals of funds by 
the ordinary savings banks from the Deposit 
Bank amounted to 154 Mn., compared with 
43 Mn. in November and 40 iVln. in October. 
For the whole year the excess o f withdrawals 
was 84 Mn.

New capital issues were small in December, 
1933, as in previous months.

In conclusion, it may be said that the im
provement in general economic conditions 
which began more than a year ago, slackened 
during the second half of 1933, ^nd at the present 
time is dependent on two essential conditions— 
on the one hand the restoration of budgetary 
equilibrium to restore confidence and bring 
about the return of hoarded capital to circula
tion ; on the other, the reduction of costs of 
production to permit o f a fall in prices, which is 
indispensable under the present state o f inter
national competition. These difficulties over
come, inflation, to which the great majority are 
still opposed, would be avoided and the gold 
standard could be maintained in 1934 as it has 
been in 1933, in spite of the disturbing influence 
which the new dollar regime is bound to exert 
upon the exchange market.
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REVIEW  OF T H E  YEA R  1933.

January 31^/, 1934.

IN 1933 Germany experienced the second 
revolution of the post-war period. Some 
apparent rehef had been afforded in the latter 

part of 19323 since the burden of reparations 
had been removed by the Lausanne agreement, 
and the lowest point o f the depression seemed 
to have been passed. The bank rate had fallen 
from 7%  to 4% in 1932, the programme of 
Chancellor Papen had alleviated taxation and the 
process of liquidation in business had ceased. But 
the improvement in 1932 was not general, and 
agriculture in particular continued to suffer 
severely from the decline in demand, from 
unfavourable prices and a debt burden which 
had been intensified by ± e  deflation. In addition, 
although unemployment showed a relative im
provement, in absolute figures it was still very 
Irigh. Since a large part of the population 
blamed the existing system for its unhappy 
situation and the prolonged crisis, the hopes 
inspired by the collapse o f this system and the 
^ven t of the Hitler regime are understandable. 
This explains the result of ± e  General Eleaion 
in March, which gave the Nationalist parties 
44̂ /0 o f all votes. The actual revolution dates 
from the Reichstag sitting o f March 23rd, when 
an Enabling Act was passed giving the new 
government absolute powers.

In April the process o f Gleichschaltung* was 
mitiated. The dualism prevailing between the 
Keich and the State governments which previous 
governments had unsuccessfully attempted to 
remove was abolished at a stroke. Reich com
missioners, responsible to the central government 
alone, were appointed at the head of the states,

* Co-ordination.

me cnancellor himselt acting as commissioner 
for Prussia. With this measure the so-called 
Main^ line, politically dividing North and South 
Germany, was eliminated.

The process o f political and territorial 
Gleichschahung was followed by similar action in 
the administrative field. As a result all officials 
associated with the opposition parties were 
removed from office and the process was extended 
to private callings, such as medicine and the law. 
Only here it was not based only on pohticai 
considerations but on racial grounds as well.

The most striking economic measures o f the 
new regime are in respect o f agriculture, which 
IS given first place in the new state. Far-reaching 
measures have been enacted in this sphere. By 
the inheritance law farm property can no longer 
be alienated, but is bound to the owner and 
occupier. Thus it is freed from attachment 
the creditor, which means that in future 
cannot be mortgaged. The propertyisalso entailed 
m favour o f the eldest male, apart from certain 
excepuons. The law does not apply to all 
holdings; only holdings above a certain size are 
involved, and thus many areas, especiaUy in

exempt from the provisions.
I he management o f the Reichsbank was

again entrusted to Dr. Schacht. One of his first
measures was the repayment o f the loans granted
by foreign central banks, although this entailed
a considerable drain on the reserves. The main
consideration was the saving on interest charges
and the change in the reserve merely removed 
a hctitious situation.

In May the exchange control was stiffened, 
in view of the smallness o f the Bank’s reserve. 
But the devisen situation continued so pre-

t  River Main.
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Aug., July,

I* 4 1914 1914
f 6100 11 4500 1 4-2 3-15

r 82 4 10-7 36-8 4158 869 2877 4-94 2330 4-2 8-1
971 10-3 337-9 4527 814 2978 5-08 2237 4-2 5-6

116-8 29-0 282-4 4769 712 3194 5-35 2176 4-2 6-2
139-5 22-0 195-7 5504 744 1 3479 5-57 2193 4-203 6-3

. 167-5 15-7 195-4 6250 732 ’ 3488 5-47 42l3t 4-214 6-4
167-6 19-3 155-7 8285 675 ' 3737 5-70 4400 4-219 7-0
156-5 690 104-2 8664 670 4015 5-96 4351 4-210 7-25
140 4 13-1 148-9 9381 620 4327 6-14 7947* 4-191 7-4

. 144-9 22-1 64-2 ; 9728 560 t 4314 6-03 7821 4-192 i 7-4
151-7 31-3 138-4 ,10115 517 4527 6-22 7896 i 4179 ! 8-0
149-4 33.8 127-6 ! 9968 532 4691 6-40 7922 4-190

j
8-0

147-7 24-7 249-8 10623 534 ; 4775 6-49 8130 4-196 7-91
143-1 115-6 120-3 i10571 509 , 4610 6-31 8616 4-209

1
i 6-8

138-4 22-4 95-8 :11020 641
1

4692 6*37 9155 . 4-210 • 8-2
134-1 103 68-2 10365 498 , 4846 6-49 9389 - 4-199 : 8-25
119-9 160 81-9 110119 450 4951 6-56 9582 , 4-184 I 8-3

V 119-9 19-5 67-5 9829 601 , 4727 6-23 9476 4-187 i 7-7
120-1 47-1 53-2 9988 677 1 4720 6-25 10129 4-189 5-38
105-2 93-0 72-2 i10183 409 : 4696 6-26 10969 : 4-189 5-0
91*8 26-8 55-0 9781 313 4684 6-28 11230 4-198 5-75

. 81-8 41-0 99-8 9588 323 4383 5-96 11251 1 4-198'i 6-0

. 85-6 4-9 117-4 7962 250 4428 6-02 11172 4-206 1 6-0

. 91-1 3-9 12 4 I 8882 266 4456 605 11283 4-206 ! 6-25 
! 6-0. 92 4 3-1 14-6 8969 313 4340 5-92 11350 , 4-200

. 83-0 247-311 69-8 8607 279 4299 5-86 11494 ' 4-200 ' 6-0
i 76-9 3-4 53-4 :10324 324 4295 5-96 11539 1 4-211 1

17 9 35-4 4554 307 4554 614 11443 1 4-213 8-25
■ 201-1 12-7 4310 526 4384 604 11323 4 213

. 56-8 11-6 322-6 6214 393 4609 6-30 11709 , 4213 110
4 4-0 7-4 15868 551 4746 6-48 11743 ,: 4-213 100
, ̂ 1-4 27 8 4760 407 4641 6-39 11638 , 4-213 : 9-0
4 3-7 45-4 i15803 431 4756 6-64 11707 1 4-213 1 9-0

4 £40 18-4 ! 5022 384 4407 6-28 11625 i 4-213 ; 7-5
4 1-0 5-2 : 4317 371 4268 6-22 11623 4-213 . 7-5
4 •6

1
10-3 , 5367 344 4231 6-22 11426 4-213 8-0

. 49-6 6-3 68-0 14649 384 4128 6-16 11579  ̂ 4-213 6-7

. 50-6 1-5 69 4085 354 i 3960 5-96 11758 4-213 5-7
I 49-7 2-4 6-3 , 5010 380 3984 6-03 11766 1 4-213 5-76

49-9 5-0 19-6 : 4288 239 3967 6-02 11759 : 4-213 ' 5-5
. 52-2 1-6 15.6 4035 339 3817 5-86 11743 , 4-213 1 5-75
. 59-0 1-4 23-2 i 5062 413 3754 5 86 11541 ; 4-213 5-88
. 57-2 15-0 18-2 4642 367 3620 5-71 11537 ; 4-213 5-0
.. 58-2 3-7 30-8 : 4033 358 3531 5-60 11570 4-213 4-88
. 61-8 ■7 10-1 4806 354 3560 5-64 11546 : 4-213 4-81

. 64-6 47-9 16-2 4666 353 3538 5-34 11604 4-213 ' 4-88

. 64-8 4-1 70-1 . 3589 355 3356 5-41 11671 : 4-213 4-75

. 70-3 8-4 12-3 ' 4551 360 3520 5-61 11646 4-213 4-94

. 72-8 1-2 11-1 4144 358 3538 5-62 11796 4 198 : 5-0
73-3 0-4 29-1 4122 400 3469 5-48 11744 3-59 4-94

: 71-6 7-0 10-8 ■14606 267 3481 5-52 11761 ; 3-53 , 4-88
68-5 3-3 3-5 4272 357 3492 5-53 11782 i 3-18 ' 4-88

. 662 15-6 34-7 14159 353 3521 5-57 11646 1 3.15 . 4-75

. 625 58-9 91  ; 4336 389 3624 5.73 11591 ; 2-93 ‘ 4-94
. 62-1 44-8 13-1 4576 391 ' 3571 5-63 i1 2-72 5-0
. 64-0 2-9 4-9 4478 429 3541 5-58 f1 2-75 4-62
• 67-4 64-0 377-8 14701 425 3545 5-72 1 2-65 4-88

4
1

4889 457 . 3458 264 4-88
$ 1 1 14 1 2-56 4-5 1
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815 81*0

1987
1087
554
464

931
89-5
88-2
75-9

£08
437
398
546

78-9
78-3
77- 5
78- 8

752
669
579
661

790
8P3
81-6
79-8

846
845
747
845

78-6
75-8
72-5
68-9

1117
974
849
841

61-6
571
48- 4
49- 6

1085
1065
1240
972
956

1034

441
40-6
38- 9
39- 9
40- 1 
371

1013
1065
1341
1435
1215
1178

41-2

39-2
410
450
42-5

100

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

138-5
138-1
137-7
136-9

131-2
135- 1
136- 1 
134 7

133-1
125-9
132-5
128-8

115-9 
110 8 
115-0 
110-6

106-7
105- 9
106- 7
108- 3
109- 2
107- 3

1128
1091
975
929
739
704

44-2
43- 2
44- 5 
43-2 
40-2 
40-5

105-4 
103-4 
101-1 
98 5 
98-5 
94-5

100 ! 100
1913
100

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

105
104
102
102

135- 5
136- 7
138- 3
139- 8

1450
146- 9
147- 9 
150-7

101
104
104
103

138-3 
140 6 
140-9 
140-2

150-7 
150 9 
152-8 
152-4

103
106
106
108

159-4
135-9
1381
135-7

154-6 
153-5 
154 0 
153-0

129-4
125-6
124-5
119-5

150-2 
147-2 
148 3 
143-5

115-6
114-0
114-3
113-8
113-5
112-2
112-3
110-8
108-8
106-7
106-6
103-6

140-4
138-8
137-7
137-2
137-3
137-8
137-4 
154-9 
134-0 
133 1 
131-9 
130-4

629
499
480
459
449
521

39-0
39-0
41-0
39-7
38-5
36-7

539
475
467
373
394
264
262
255
218
250
221
197

35-1
37- 0
38- 0
38- 2 
44-0 
44 1
42-5
40-5
39- 0 
38-9 
38-4
40- 1

41-1
40-1

92- 1 
94-6 
96-5 
94-7
93- 4 
92-1

100-7
100
100-1
98-5
97-7
96-0

I 124-5
122-3
122-4
121-7
121-1
121-4

92-5
91-0
89-0
88-0
87-8
84-4

96-8 
95 0 
95-3 
94-6 
94-1 
92-5

121-5 
1203 
119-5 
119-0 
118 8 
118-4

80- 9 
82-2 
82-5
81- 8
84- 2
85- 1
86-6
87-7
89-9
92- 7
93- 7 
93-7

91-2
91-2
91- 2 
907
92- 3 
92 9
93- 7
94- 2
94- 8
95- 9 
961
96- 2

117- 4 
116-9 
116-6 
116-6
118- 2 
118-8

112- 9
113- 2 
112-7 
112-5 
lll.O t 
110-3t

118- 7 
118 4
119- 0
119- 8
120- 4 
1209

110-4t
110-7t

96-3

In c lu d in g  R edem ption  L oan  an d  New 1927 L oan . *R edem ption  loan  d eb t subsequen tly  included  a t  redem ption  value x.e.
qu o ta tio n s. Includes B evag F lo tation . B ase 1924-6 average .

5 tim es previous nom inal
I  Provisional.

FINANCE 
Sha re  Index.—

Capital issues.—
Rei ch sb an k— C le a rin g s 

Outside Deposits.' 

Note C ircu lation .—

State D e b t -
New Vork 'Exohange —

PRICES.
In d ex  N um bers for m idd le  of m onth . B ased on W holesale—  

1924-6 average . W irtsu h aft tind S ta tis tik .
W irtsc h a ft und S ta tis tik .

Silver.—
Pig Iron .—
Food and AM Items.

W irtsc h a ft und  S ta tis tik . 
Second week of m on th . 
E n d  of m onth .

Rrta il -
Reichs Index.—  

WAGES —

•  I It I I

1st of mentin

1 s t of m onth.
M onthly  average . W irtsch aft und S ta lis tik .
S ta tis tisches R eichsam t In d ex  — average for 

m onth  and  m iddle of m onth  respectively .
F o r  m iddle of m onth . E ild ienst des sta tistiseben  

R eichsam tes.
W irtsch aft und S ta tis tik . W eighted  average for 

sk illed  w orkers in  12 occupations. Average 
for m o n th . Based on hourly  wages from 1961. 
previously on weekly wages-

■
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TRADE, TRANSPORT, EMPLOYMENT. [Germany
EXTERNAL TRADE, t

IMPORTS. EXPORTS.

4
1 ’S

4V
s i

9Ua
9 ft'C

ftA
' o o d ^ob 9Id o oU< 1 d

S s 1 s  .1

Estira’d value 
in Gold Marks

I S

W eight in  0000 M etric  T ons. Mn.

OUTPUT SHIPPING.

Mn.
0000

Metric
TonS-

000
M et) ic 
Tons-

HAMBURG.
Tonnage.

UNEMPLOYM'NT.

CO

000
Metric
Tons.

Pre-W ar
Average

1926
1st Or. Av 
2nti Qr. Av 
3rdQr. Av 
4th Qr. Av

1927
1st Or. Av 
2ml

000 
Tons-

o

000
T ons.

PeroTga of 
Trade Union 

Members

M n .M . I 000

607*

290
328
598
426

3rd Or. Av 
Qr. Av4th

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

1929 
1st Qr. Av.| 
2nd Qr. Av. 
3nl Qr. Av. 
4th Qr. Av.|

1930 
1st Qr. Av.l 
2nd Qr. AvJ 
3rd Qr. Av. 
4th Qr. Av.|

1931 
JAX. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

484
550
637
698

547
513
60)
540

450
578
647
571

528
466
488
415

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

1932 
JAV.... 
FEB. . 
MAK. . 
APRIL 
MAY . 
JUNE .

386
329
290
300
299
316

268
265
239
269
250
292

JULY . 
AUiJ .. 
SHPT. . 
OCT. . 
NOV.... 
DEC. ..

1933 
JAN. . 
FEB. . 
MAR. . 
APRIL
m a y ...
JUNE

295
284
278
277
297
292

242
256
294
256
276
316

JULY . 
AUG. . 
S E F f . . 
OCT. . 
NOV. . 
DEC. .

1934 
JAN. .

• 1 614*

47 236 7 357
70 248 8 419
98 290 10 659
89 . 322» 12 632

89 1 379 14 471
103 425 20 397
106 508 22 418
105 469 22 359

91 435 21 373
81 411 19 348
93 488 18 397
87 ' 434 18 395

60 354 1 15 337
75 483 18 453
87 541 17 517
73 481 15 522

88 425 13 486
58 1 395 14 475
53 i 422 1 12 408
49 355 ■ 11 449

60 341 10 441
40 296 11 367
41 274 11 405
48 298 11 413
43 272 11 418
50 318 12 435
65 i 310 10 443
33 ! 282 9 474
41 1 240 8 480
47 245 8 521
41 249 8 461
52 Z56 8 401

44 216 7 345
50 206 8 308
45 185 8 290
66 193 9 324
52 188 9 307
65 218 8 339
69 217 9 347
48 226 8 354
42 227 9 357
48 220 8 388
46 242 8 383
48 234 9 380
38 193 9 316
35 211 9 312
44 239 11 332
36 203 11 3)4
38 .226 12 351
36 267 12 347
36 276 12 361
39 277 12 375
27 262 12 382
37 265 12 393
40 263 11 380
39 241 11 325

%

25 271 61
15 345 59
14 584 61
24 546 62

14 396 60
16 327 54
15 344 ' 58
20 2741 1 1 1 58

18 293 61
22 265 . 61
20 307 1 70
33 304 , 58

22 11 257 ' 58
35 339 I 79
24 417 76
32 417 j 73

24 391 ; 70

934

714
744
950

1120

1139
1162
1226
1275

1305
1184
1231
1286

850

839
758
833
865

1474

800
794
885
945

1129
1171
1203
1126

944
906

1002
930

1107
1084
1294
1360

1338
1197
1278
1306

1349
1133
1255
1212

910

679
708
833
994

981 1182

852
915

1103
1245

1273
1381
1666
1503

1203

1287
1389
1701
1522

1038
1033
1110
1136

1158
1037
1017
722

1519
1331
1386
1394

1500
1656
1651
1785

1486
1659
1705
1784

193-0 21-3
2110 1 2414 19-4
239-9 1 2245 . 17-5
281-7 1976 14-5

245-9 1 2454
I

16-2
206-7 1642 9-1
272-4 1060 5-6

21-1
19-7
16-3
10-4

287-1 1002

1405
1234
1277
917

1724
1857
1828
1756

1726
1837
1362
1724

269-1 
255-1 
217-9 
286-9

1956
1436
1175
1410

385 - 
369 .

1116
893
822
772

956
1095
1101
1091

1303
1313
1410
1422

1047
11341 1 OT

1016
957
955

1049

1304
1141
1160
1152

1021
842
721
648

1351
1422
1367
1273

1551
1800
1895
1966

1540
1813
1854
1916

371 ! 
303 
327 
333 
342 
365
366
397
387
424
377
320

769
673
632
730
629
655

237
257
242
274
255
277

607
463
460
519
497
507

451
458
594
465
406
400

299
304
294
321
324
323

268
268
288
261
302
299
316
319
318
330
315
260

380
370
406
428 
437
429

727
735
826
783
•750

12841

1153
979

1061
951
934
949

603
520
560
529
555
575

1217
975
872
780

1802
1932
1865
1880

1783
1896
1943
1823

1777
1491
1770
1733
1816
1856

1203
780
890

1029
919
716

1004
952
985

1032
962
902

569
499
458
434
427
352

803
639
593
603
548
438

1867
1803
1693
1696
1719
1648

1796
1528
1662
1695
1882
1815
1820
1761
1745
1770
1604
1646

274-8 
289 1 
300-8 
296-8

2852
1960
1366
1710

240-0
235-5
240-0
230-0

3160
2821
2763
3318

21.9
20-7
20-6
24-0

10-8
12-2
13-8
15-5

535
557
600
535
477
508

401
358
387
353
374
385
388
353
425
382
393
396

‘ V.T 1 * Including Luxemburg,
p re lu d in g  reparations but including gold and silver.

502
446
453
490
511
512

406
449
505
70),
503
563

870
838
847
850
798
829

400
448
435
521
624
506

1635
1392
1538
14S6
1484
1000

1589
1430
1427
1535
1455
1530

823
845
831
949
975
986

294
268
273
333
371
364

429
416
392
522
546
506

1521
1528
1415
1614
1461
1598

1511
1554
1401
1624
1525
1552

394
422 
440 
451
423 
437

93)
876
919
783
872
854

403
340
426
374
415
424

540
454
588
531
643
666

1419
1305
1511
1437
1558
1583

1431
1311
1193
1412
1642
1569

910
935
037
930
999
992

440
473
437
492
510
534

641
706
632
715
725
731

1543
1656
1426
1466
1497

1567
1674
1481
1432
1491

191-7
178-9
209-9
197-9
202-2
208-0
199-3
180-8
199-7
207-1
183-0
1471

4384
4887
4972
4744
4358
4053
3954
3990
4215
4355
4623
5060

31-7
34-2
34-5
33-8
31-9
30-0

16 9 
19-2 
19-5 
19-0 
18-2 
17-5

126-2
134-8
143- 0 
142-6 
134-6
144- 7

5668
6041
6128
6034
5739
5583

29-3
31-1
33-7
35- 1
36- 8 
390

17-7
19-2
21- 5
22-  2 
221 
21-9

138 1 
143-4 
154-7 
165-6 
157-6 
140-2

5476
5392
5224
5103
5109
5355

42- 3
43- 8
44- 3 
44-6 
43-9 
43-3

22-4
22-8
22-7
22-6
22-1
22-9

132-0
129-5
154-4
131-8
147-6
146-0
145-8 
152-5 
166-5 
198-6 
169 3

5773
6014
6)01
5599
5331
5039
4857
4464
4124
3849
3746
3715

43-1
43- 9
44- 0 
43-6
42- 9
43- 2

22 4 
23-0 
23-2 
22-7 
22-6 
22-1

45- 1
46- 2
47- 4§

22-7
237
24-1

Series
discontinued

See note 
below.

4059

Including ^318 Mn. in bullion.
N O T E S  A N D  S O U R C E S .

IM PO RTS AND EXPORTS. 
W e igh t-
Values in Gold M arks—  

COAL OUTPUT.

SHIPPING.

RAILWAY GOODS RECEIPTS 

U H tM PLO Y M EN T -

S Excluding mining, steel and metal trades, 
t Including large amounts of bullion.

W irtsch aft und S ta tistik .
S ta tistiches R e ic h sa m i-M e rc h a n d ise  an d  bu llion  included . 
E xclud ing  S aa r-tV irtB ch a ft und S tatU tik .
S ta tis tich es R eichsam t.
W irtsch aft und S ta tis tik ,

for end  of m onth , b u t given^as^or S ta tis tik . T ra d e  U nion percen tage*
continued after March, 1933 For previous column. Series dis*larcn, t  or alternative figures of employment, see page 34. col. 2.
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Germany]
carious that a transfer moratorium was declared 
in the middle o f the year, since the foreign 
exchange accruing to the Bank was insufficient 
to meet the service on public and private debts. 
Since that time, apart from the standstill 
debts, interest payments abroad have been met 
by 50% in cash and 50% in scrip. The scrip 
is convertible at half its face value, and serves 
to finance additional exports from Germany. 
Only in the case o f Switzerland and Holland is 
the scrip convertible at face value, since both 
countries have granted concessions to the German 
export trade. Since the transfer moratorium the 
gold and foreign currency reserves have ceased 
to contract: for a time they even increased, but 
this was apparently not so much due to the 
working of the moratorium as to the effects of 
the economic treason law passed in the autumn, 
which allowed a period o f grace for the surrender 
o f concealed foreign exchange. After the expiry 
o f this amnesty period the amount o f reserve 
remained unchanged.

At the end of the year the unsatisfactory 
reserve situation compelled the Reichsbank 
president to draw attention to the continued 
difficulty in providing the necessary exchange for 
debt services, in spite o f the moratorium and the 
relief afforded by the depreciation of the dollar. 
The Bank declared that after the New Year only 
30%  could be paid in exchange and the remaining 
70%  in scrip convertible at half * the nominal 
amount. The Dawes, Young and Potash loans 
were again exempt from this restriaion.

The political revolution led to a revival on 
the Bourse in March when other centres were 
comparatively quiet. The improved tone was 
based on the hope that the works programme 
would restore profitability. Also the reappoint
ment o f Dr. Schacht made for confidence, since 
this implied stability o f the mark and freedom 
from currency experiments. In the summer prices 
broke again and bonds also weakened. An 
autumn revival more than recovered these losses 
and bonds rose to a new high level. Two 
developments were mainly responsible. One was 
the funding of communal indebtedness and the 
other the announcement o f the open market 
policy o f the Reichsbank. The funding law 
provides that for the next five years the communes 
need only pay creditors who are prepared to 
accept 4% , o f which 3%  represents interest and 
1%  redemption. The open market policy o f the 
Bank is designed to meet the requirements of 
the money market and of industry. The per
mission to buy fixed interest securities from the 
market necessitated a change in the Bank Act.

The Bank made comparatively little use of 
this new power up to the end of the year, but 
the possibilities from this side and the immediate 
relief to the pressure which the communal debt 
situation had laid on the market resulted in a
rise o f bond prices which considerably reduced 
the yield.

Commodity prices tended upwards in 1933, 
but the movement o f course was not uniform. 
Whilst industrial produas in general, i.e. manu
factured goods, showed scarcely any change, the 
sensitive index rose by lo^o- The agricultural 
index showed a still larger rise, namely 15% , but 
it should be noted that this group is for the 
greater part independent o f world price move
ments. Tariffs and quotas had already weakened 
the connection, and the efforts to achieve autarchy 
accentuated this development.

Although Germany can supply her own 
requirements in grain for human consumption 
this is not true o f feeding-stuffs, and the govern
ment measures are designed to reduce this 
dependence on outside supplies. The so-called 
“ fats decree”  was designed to reduce imports of 
margarine and to increase the consumption of 
butter. But the most striking measure was the 
fixing o f prices for wheat and rye. This was 
primarily intended to relieve the pressure on the 
market at harvest time, but its real effect is to 
remove the greater part o f agriculture from the 
free play o f the market. Persistence in this 
policy would finally take agriculture out o f the 
scope of free enterprise.

Obviously the rise in food prices affected the 
cost o f living, but with the other items unaffected 
the index increased only 2%.

Employment showed a decided improvement 
over the year, although not all branches of 
industry shared in the movement. At first the 
change of government gave a special stimulus to 
the clothing trades, and in addition to supply 
o f party uniforms there was a large demand for 
bunting. The boot and leather trades also 
benefited. Later on the heavy industries, coal, 
iron and steel and also the building and building 
materials trades, received a stimulus, chiefly as a 
result o f the works programme, which was an 
important feature of the government’s policy. 
In addition the automobile industry recorded a 
large revival as a result of taxation concessions 
which greatly favoured new vehicles.

IX D U STK IA L EMPLOY.MENT.
% of Working-place Capacity Occupied.

• Subsequently raised to two thirds.

Feb. 1st 40-3 June 1st 45-5 Oct. 1st 49*7
Mar. ft 40-3 July „ 46-5 Nov. „ 50-7
Apr. If 421 Aug. „ 473 Dec. ,, 51-1
May If 43-8 Sept, ,, 48-3 Jan. ,, 49-7
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External trade developed less favourably. 
Quotas abroad, partly in retaliation against 
Germany’s protective measures, especially for 
agricultural products, affected exports adversely. 
Boycotts also played a part, altliough the effect 
has been over-rated. In ± e  second half o f the 
year the export surplus began to improve, 
although there has been a sharp set-back since 
November, which may have been due to the 
cessation of special trade with Russia.

The revival extended to trade as well as to 
industr}^ and retail trade also experienced an 
improvement, except in the case o f the large 
stores, which suffered from the agitation against 
large retail undertakings. As against the im
provement in many lines, certain branches 
suffered from the change, e.g., the publishing and 
newspaper industries, large stores, the film 
industrj" and hotels, but the general improvement 
more ±an  offset these individual set-backs. This 
is confirmed by the unemployment figures, 
which declined from 6,000,000 at the beginning 
of the year to 4,000,000 at the end. The net 
decline o f 2,000,000 in the statistics needs 
certain adjustments. Persons on labour service 
are not included in the figures and the so-called 
“  black labour ”  has practically ceased. Never
theless, however severely the statistics are pruned.

[Germany
there is no doubt that unemployment has con
siderably dechned. The improvement is 
primarily due to the works programme. Less 
important factors are the restriction o f women’s 
labour and the suppression o f double employ
ment, including work by persons belonging to 
the same household. The marriage grants made 
to women who surrendered their former occupa
tions on marriage resulted in the freeing o f many 
posts.

Nominal wage-rates underwent little change, 
and the small rise in the cost o f living made no 
important change in real wages. However, the 
total wage bill increased.

R E C E N T  M O V EM EN TS.

The money market was comparatively easy 
at the beginning of the New Y e a r ; private dis
counts and treasury bills being in keen demand. 
Reich Treasury bills were particularly sought 
after, but in scanty supply. Only towards the 
end of the month did ofers o f private discounts 
exceed the demand. Interest rates showed 
httle change. The Bank rate has stood at 4% 
since the autumn of 1932, and judging by the 
recent utterances o f Dr. Schacht is not likely 
to be reduced. The Bank is evidently o f the

ANNUAL STATISTICS.

F inance—
Reichsbank Clearings ..............
Note Circulation (Monthly Aver.) 
Postal Cheque Turnover ...
New Capital Issues 
Public Revenue ..............

I^ichsbank Discount Rate 
No. of Bankruptcies

P hoddction & T uade—
Total Imports t  ..............
F o o d .......................................
Raw Materials & semi-Mauuft’es 
Manufactures

Total Exports f t  ...
F o o d .............. ^ ......................
Raw Materials k  semi-Manuf’i ’e 
Manufactures

Coal Output (new Reichs area)
L im ite Output ..............
CokeV •••Iron ...
S te e l ............ . ..............

T ransport—
Railway R e c e ip ts ..............
Goods Traffic
P^sepger Traffic !!!
Shipping (average of arrivals 

departures) .............. and
•  •  #

1913

Mn. Mks. 73634
iy 6070

41587
720

Average
% 5-88

No. 9780

Mn. Mks. 11206
2808
6280

If 1392

Mn. Mks. 10199
1070
2274
6746

Mq,M.Tod8 141
87
32

000 M.Tons 10916
yy 11466

Mn. Mks.
2256
1008

000 Tons 14376
%

t Includin

1926

56876
5235

114809
2775
6866

Since July 
6

12274

10580
3591
4927
1321

9885
474

2363
6995

145
140
26

9642
12341

1927

97743 
5820 

136052 
2158 
8218 

Since Oct. 
7

5668

1928

14152
4350
7150
2467

10273
419

2243
7550

153
149
32

13101
16291

121002
6287

145812
2069
8964

7
7984

1929 1930

126225
6432

150692
493

9001

119342
6261

141451
559

9112

1931 1932 1933

4518
2807
1321

17585

5011
3216
1372

19853

15012
4196
7249
2458

11427
606

2277
8501

151
167
34

11803
14502

Since Dec. Since Oct. 
7 5

9846 I 11340

5140
3267
1447

23192

13829
3811
7203
2270

13689
716

2531
8456

163
175
38

13396
16241

5345
3485
1425

20639

10808
2968
5499
1794

11870
478

2145
8537

143
146
32

9693
11536

4563
2836
1346

22387

86841
6145

123189
543

7928

55316
5965

103422
93

7036
Since Dec. Since Sep. 

7 4
13599 I 8603

52200
5560

101350
298

6761

7141
1965
3476
1225

10641
360

1703
7111

119
133
23

6062
8292

t Including gold and silver. 1 Excluding reparations.

3838
2308
1151

20794

5022
1485
2412
726

6139
202

1013
4459

105
122
19

3932
5745

2890
1722
900

18190

4605
1084
2420
669

5698
172
903

3784

109
127
21

5268
7583

2639
1645
774

16451
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Germany]
opinion that a reduction which did not arise 
naturally out o f the market situation would be 
no benefit to industry, particularly i f  it led to a 
false relation between short and long term rates.

At mid January the note circulation stood at 
3,354 Mn. marks, the bill portfolio at 2,765 Mn. 
and the gold and foreign currency reserve at 
391 Mn., the cover representing i i f % .  In the 
third week the reduction in advances continued, 
the bill portfolio falling to 2,634 Mn.

State revenue in December from taxation 
totalled 621 Mn. marks, which was 44 Mn. 
higher than in December, 1932. For the first 
nine months o f the financial year revenue at 
5,146 Mn. represents an increase o f 1 13  Mn. 
over the previous year.

The year opened on the Bourse with a strong 
upward movement, especially in bonds. 
Monetary ease, dividend disbursements and in
creased confidence contributed to this movement. 
The tone in the share market was also better and 
prices rose. The rise o f bond prices brings 
nearer the probability o f a conversion o f high 
interest loans.

No significant movement in wholesale prices 
occurred in January. The agricultural index 
moved down by |%  and the raw materials index 
upwards by the same percentage. The sensitive 
index is still rising.

According to the reports o f the Berlin 
Chamber o f Commerce, business in the heavy 
industries improved and the coal trade profited by 
the cold spell. The output o f coal in the first half 
o f January was 20% higher than in the corre
sponding period of 1933. The report o f the 
Steel Union for the business year 1933-34 shows 
an increase in total sales chiefly attributable to 
the home market. Steel output in the last 
quarter o f 1933 was 20% higher than in either of 
the two preceding quarters and the number of 
workers employed increased over the year from 
89,000 to 98,000.

The turnover o f the large stores in November 
still showed a large decline on the figures o f the 
previous year (20%), whilst the individual trades 
were up by i i l % .  The bankruptcy and com
position figures continue at a low level. Waggon

loadings on the railway are up by 20% on the 
previous year’s figures.

External trade in December showed an 
export surplus o f 49 Mn. marks, which was 
6 Mn. more than in November but 19 Mn. less 
than for December, 1932.

Imports were 23 Mn. higher and exports 
30 Mn., the manufactures group being responsible 
for 28 Mn. o f the increase in exports. Electrical 
products, including machinery, showed a marked 
increase, as did chemical goods and rolled metal 
products.

Total values, in Mn. marks, excluding gold 
and silver, were in December :—

Impurts
Exports

FooJ
lo t
18

Jlatei’ial.s
203
74

Mfs.
60

351

Total
374
424

For the year 1933 the export surplus (ex
cluding bullion movements) was 667 Mn., com
pared with 1,072 Mn. in 1932 and 2,872 Mn. in 
1931.  Imports declined by 463 Mn. on 1932 
and exports by 868 Mn.

The decline in unemployment was checked 
in December and the figure rose over the month 
from 3,700,000 to 4,038,000. The movement is 
seasonal and was intensified by the occurrence of 
sharp frost. The increase from the peak of 
employment was only half as large as in the 
previous year. The health insurance figures 
also show the lesser decline in employment in 
November and December, 1933, as compared 
with the previous year. The seasonal increase 
in these statistics was 775,000 compared with 
932,000 in 1932.

Between Germany and her foreign creditors 
an agreement has been settled. The interest 
will be paid as follows : 30% in foreign currency, 
the rest o f 70% , for which scrip will be issued, 
can be used at two thirds o f their nominal value, 
so that the creditor making use of this offer 
receives about 76^ % in all, which is slightly 
more than in the previous year.

A political event o f great significance is the 
pact between Germany and Poland. The long 
term of this pact, which runs for 10 years, may 
also be o f economic significance.
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PRICE OF IN D U ST R IA L
SH A R E !

/oo - THREE REPRESEN TAT IVE  SER IE S

1938 1939  ̂ 1930 t93J 1932 1953

February ist^ 1934.
HE economic features o f 1933 were o f such 
importance as to make it an outstanding 
date in economic history.

G e n er a l  F e a t u r e s .— The crisis which has 
disturbed all economies is one aspect o f a graver 
pohtico-social crisis which has swept over the 
world, but in Italy, considered from the purely 
technical point of view, it may be regarded as 
over some months ago. We are now in a period 
of transition, due on the one hand to the aftermath 
of the crisis, and on the other to fresh economico- 
political international events referred to below 
In this report we shall point out the symptoms 
which successively indicated the end of the crisis 
and the development o f a new period, while 
noting that the cycles and the individual phases 
thereof do not always follow the same course.

The first symptom for years to indicate re
a s o n  from the low point was that of industrial 
shares, which from September, 1932, showed a 
noteworthy rise. Naturally the upward move
ment was interrupted in succeeding months 
because economic forces did not support i t ; but 
m June, 1933, the rise was resumed and became

almost continuous, signifying a change in the 
economic position. This movement was followed 
by the great mass o f shares, as is shown by the 
general security indices o f Bachi and of 
Guarnieri. Also, throughout 19335 government 
securities showed, with slight occasional inter
ruptions, an upward tendency which steadily 
became stronger and more decisive.

Another symptom which followed upon the 
above was that industrial activity in the 
principal fields was greater in 1933 than in 
preceding years. This improvement is con
firmed also by the imports statistics, for the 
volume of imports o f cotton, wool and other 
principal materials in the first ten months o f the 
year was much greater than in the corresponding 
period of 1932 or 1931. Though the value o f 
external trade remained depressed, this was due
partly to the great internal wheat harvest and 
partly to the low level o f prices.

The symptom o f wholesale prices made its 
appearance after some delay; in the last four 
months o f the year there was stationariness after 
the fall in preceding months. They do not 
foretell the end of the crisis as they have done 
in previous cycles, for special reasons; on the
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Italy]
F IN A N C E .

1913 A.V.

1934 Av.
1926

IstQr. Av. 
2nd ,, „
3rd ,, ,, 
4tb , ,  „

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

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

1929

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

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

1931
JAN........
FEB. ... 
MAH... .
APR.......
MAY .... 
JU N E ...,

9f
»1

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

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

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

1933 
JAN. . 
FEB. .. 
MAR. .. 
APRIL 
MAY . 
JUNE .

JULY.. 
AUG. . 
S E P T .. 
O C T .... 
NOV.... 
DEC....

1934 
JAN.....

T R A D E .
EXCHANGES. SHARES. BANKING.

Value in Italian 
L^o.

O Cfi
o'u
o c C'O

%

*3
*2 ̂

Mn.
lire

•<0uc
ud
d

%

Bank of Italy.

i s
I S.S O
1

ao
d
*3ou• rHO
%

Vu
o  “ 

.*2 <5n ^ O e
§ 2Q
%

d
O
Q

%

fi
"S
s

%

O
g
£

%
100 100 100 100 100 100 100 100

(inid 19131 (end 1913J
440 399 119 247 73 1500 797 1218 401

475 475 91 299 170 2089 876 818 435
498 497 82 254 101 2479 851 890 439
563 561 79 249 70 2049 876 1773 443
452 447 81 208 50 1600 878 2283 441

437 435 89 209 50 1375 853 2132 433
360 360 73 181 46 1250 837 2244 451
352 351 72 175 64 1110 856 3349 442
353 353 72 208 42 1185 865 3293 451

362 363 74 218 41 1169 654^ 4016 476
363 364 74 219 74 1379 648 3214 487
365 365 74 215 43 1136 654 3095 497
366 364 74 231 65 1387 650 2143 500

365 364 74 243 88 1284 618 2302 520
365 365 74 226 65 1173 620 1544 520
366 365 74-5 234 84 1111 635 1509 526
366 366 75 207 38 1196 636 1362 528

368 365 74-6 196 49 1028 613 1492 544
365 365 74-5 182 55 1054 601 1376 543
366 366 75 161 59 1044 600 1687 550
366 365 75 153 31 1095 593 1683 549

366 365 74 150 37 1199 674 2349 569
366 365 74-5 152 24 1025 571 2579 574
366 365 74 148 22 977 567 2560 571
366 365 74 133 42 1011 561 1601 575
366 365 74 126 27 1005 555 1734 572
366 365 74 119 38 983 554 1328 568

366 365 74-6 124 21 1109 553 2013 669
366 365 74-5 123 17 868 552 1545 571
371 349 76 118 67 796 646 1544 570
368 297 76 115 16 1050 545 1448 570
369 285 76 109 30 831 538 2008 570
372 258 77 106 14 794 539 1721 575

77 269 77-5 108 730 532 2210 582
369 263 76 113 17 672 526 1675 585
369 276 76 113 35 664 523 1332 693
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 58 709 521 991 588
373 262 76 106 14 803 520 877 588
374 252 76 105 12 626 512 871 592

374-5 262 76 105 23 790 516 1009 597

374 259 76 108 20 810 506 1583 604
374 263 76 106 72 690 491 1179 613
372 264 76 102 19 675 495 1079 615
358 262 76 106 12 644 493 1130 613
314 254 75 112 25 621 490 1233 614
301 255 75 123 29 744 492 926 612

260 248 74 121 14 769 503 1890 615
264 246 74 123 19 655 500 1278 618
247 236 74 126 21 632 502 1207 620
245 235 74 126 1 8 789 497 1339 620
P40 227 74 126 j 783 495 1213 623
245 233 74 125 1 877 499 1052

229 238 74-3 127 ' .

No.

IM PO R T S.

V O LU M E.

% .% % % %

E X PO R T S.

VOLUM E.

tH “>(/I

%
596f

605

650
631
633
699

844
935
984

1015

100

117

1113
968
855
872

100

103

861
958
957

1050

109
186
113
104

100

97

162
102
109
99

184

204
211
286
233

223
237
329
285

108
127
136
127

1092
1018
1054
904

930
914

1029
902

1109
1099

1119
908
888

1046
988
982

1147
1125
1018
1141
1068
1153

115
124
106
101

267
355
448
393

292
375
423
366

100 100 { 100
310 176 74

214 
172 
294 
180

187
557
522
281

211
383
172
116

100

128

278
225
122
162

318 
895 I 
519 
337

227
195
210
186

199
217
209
231

366
376
180
131

305
325
175
203

1153
993
971

1086
973
997

306
268
270
306
306
375

191
169
212
223
224 
208

371 
473 
436 
436 
310 
286

214
200
230
242
384
352

304
349
384
468
325
304

157
170
177
180
220
200

172
172
176
176
208
190

270
365
222
275
238
217

131
109
100
139

153
106
143
142
210
256

981
944

1022
831
856
856

856
057
821
769
745
618

238
190
203
237
49

338

323
368
358
417

487
481
418
354
539
487

200
146
172
156
184
164

150
146
168
184

206
169
169
159
106
227

693
453
593
460
476
571

1 D flc lar^d  values. I  M onthly  average  1912-4.
§ New S eries re la tin g  to  B ank of I ta ly  as so le issuing in s titu tio n . Base-

• Provisional- 
to ta l 1913 note issue.

FINANCE.
Exohanges— 
lndu8 (*'ial Sharcvs—

%

Im- 1 Ex- 
POBTsboRTS

Y A L U E .l

E X T E R N A L
TRA D E

excluding
precious
m etals.

M n. Mn. 
lire , lice.

100 303 209

73 ' 1615 1196

93 i 2207 
77 i 2541 

101 1936
108

86
109

I

New Capital Issues 
Bonk of ltaly~ 
Other Data—

EXTERNAL TRADE.-

NOTES AND SOUt^CES.
A verage daily  ra te  (D ir« io n e o tfn e ro /«  de l Tesoro). , _  iT>rJi^u»n
M onthly  se ttlin g  p rices for sh a re s  of 20 in d u stria l com panies on the  M ilan B ourse \JSOii

B o rsa  d i  M ilano).
In v estm en ts  in  new com panies IC on feiU razione genera le  hancarxa).
D eposits on c u rre n t acco u n t an d  no te  c ircu la tio n  a t  end  of m onth.
Savings b an k  deposits a t  end  of m onth .
Ban̂ Sptciis (BoR̂  delV IsHtutooentralz di Statistica—JJSiciaStatisticaâ OonatoUovro-
Q uan tities im ported  and  exported  p e r m on th  (S fa f is f tc a  del C o m m ern o  sp e n a l »  P® 

d 'e sv o r ta z io n e  M ''o delle  IHnaruse).
V alues p e r m onth  (B oll, m en sile  de ll' I s l i tu lo  cen tra ie).

1934

2059
1884
1281
1565

1695
2006
1630
2008

1857 
2042 

99 1469 
99 1726

1500
1681
1174
1418

1025
1032
1027
1084
1069
1392

785
853
837
793
766
974

732
742
734
785
754
980

545
524
550
554
585
773

669
605
654
605
592
794

505
531
582
588
578
089*

1338
1484
1577
1823

1309
1350
1134
1409

1136
1196
1090
1420

1093
1349
1162
1364

1032
1144
857

1024

691
851
828
806
815

1075

652
818
876
828
805
993

525
616
538
540
543
708

455
531
560
585
598
614

453
476
566
486
610
636

431
458
464
516
478
467*

t v

JULV
iCG.
SEPT
OCT.
xov.
DEC.
m

JAV.
FEB.
HiB
APBIl
m r ,
JUXK

JCU
acq.
SBPr
ocr.
Xo?
DEC.
1333

J4.V
fBB.

APBlt
n'xg

ACg 
SEpf- 
ocr ■■ 

Xov 
Dec'
,1311
y.Lv

•IV,
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1577
1S25

‘c:J  153 ̂ .21 1X3̂
^  l i e

1^  1136 
2536 1195 
15i3 llifl 
2»3 1420

1857 1053 
m  1349 
143 1152 
1725 1354

LW lOE 
ISai U44
1174

m  S-H 
1332 e
m  E28
m  536
133 815 
1332 IffiS

7S K2 
^  BIS
837 875 
(35 828
73 Kb

732 525 
742 616
734 538 
785 5M
754 54a 
900 T»

545 4S 
W4 531
50 560

®  fs

S H IP P IN G .

M ovem ent of 
M erchandise 
th rough  the  

P o r t  of Genoa 
In- Out- 

Tvard w ard

000 M el. Tons

1913 Av. 
1934 Av. 

1926 
[istQr. Av. 
2nd ,, „  ̂
|5i'd „  ,,
• th „

1927 I 
|lst Qr.Av.! 
hid,, „ j 

13rd „ „ , 
Itb

I 1928 
list Ur. Av.
j >*d , ,  ,,
3rd „
|4 th  1.

1929 
list Qr.Av 
2nd „ „ 
3rd ,, ,, 
l4th „

1980
.St Qi-. Av.i 

\>nd „ „ . 
3rd ,, ,, 
l4th ,, „

1981 
JAN. ... 
FEB. ...I 
MAR....I 
APRIL : 
MAY ... 
JU N E..

0000
M et.
T ons
'345

494
100
538

645
601
415
403

523
560
574
526

552
607
748
915

593
575
433
490

521
547
552
509

542
410
363
344

4.58 , 
415 
383 ' 
348

518
649
594
628

353 
344 ’ 
347 . 
367 :

354
350
351 ; 
351 ‘

828
640
533
636

508
568
532
543

680 
727 
738 
698

507
526
539
535

502
539
451
484

489
558 
611
559

386
373
372
367

384 
390 ;
385 ' 
334 ;

549 ! 699 
532 I 685 
512 588 
512 ; 517

504
491
461
485

616 
637 
625 
642

535
601
503
538

494
503
535
478

355 
344 ; 
341 I 
340

384 
373 
259 , 
348 '

483 ■ 408 ' 
461 344 , 
393 j 318 ! 
343 297

404
333
266
249

491
515

600 I 431
586 I 363 

457 I 571 ! 339 
406 ; 533 ■ 340

472
477
547
430
480
540

336
335
334
333
309
309

339
357
348
328
308
300

257
243
237
260
246
232

260
256
250
219
200
208

393 
404 
385 I 
409 
417 
371

500 I 305 
500 1 292

297
296
343
344

I 450 
' 463 

450
: 425 322

354 
354 
356 
356 
352 
345

JULY..; 
AUG. .. 
SEPT... 
OCT. ...; 
NOV....
d e c . ...|
1932 '

JAN.....
FEB. ..., 
MAR....' 
APRIL , 
M.A.Y ...: 
JUNE.,

484
441
500
484
403
458

468
429
460
458
381
366

338 
338 
334 I 
319 
307 
289 ’

315 I 
322 , 
320
322 :
323 ' 
308

293
255
241
270
263
260

219
219
200
191
246
237

345
356
363

425
413
425

335 346 
318 I 352

367 : 375 
378 I 400

307 I 354 
270 367

401 ' 425
293 , 
292 '
294
295 < 
290 ' 
287

308 ; 
307 , 
305 
304 ' 
303 
301

270
272
267
253
245
233

1̂21C> 
211 
267 
243 
208 
200

414 j 425 
443 ' 412
440 I 413 
444 ' 413

277
270

JULY..! 
AUG. . 1 
SEPT...' 
OCT. .. 
NOV....1 
DEC. ...| 
1933 f

JAN.....
FEB. ...i
mar....;
APRIL ,
m a y ...:
JUNE..:

440 : 388 
425 348

420
391
339
433
452
508

289 
281 
284 
282 
276 j 
278

292
287 ' 
290
288 
287 
287 I

226
282
280
256
259
252

206
206
231
226
227
227

369 387 
385 362
400 I 362 
404 388

293
297
288
285
263
263

506
506
506
506
506
506

506
506
506
506
506

301 506

506 
506 
506 
508 
506 
506

322
317
313
306
292
292

295
286
279
283
284 
272

299
293
330
306
337
318

281 
281 
281 
275 
271 '
267

JULY. 
AUG... 
SEPT.. 
o ( v r . .. 
NOV... 
DEC ... 
1934 

JA N ...

457
424
449
448
491
495

346
347 
372 
371 
328 
295

286 
286 !
285 ;
286 
288
289

227
263
263
238
200
217

418
418

262 
262 i 
255 
248 
248 
253

256

289
289
286
286
286
285

285
261
250
248
241
241

286 ' 257

217
222
258
259 
288 
283

297

420
408
404
383
349
349

388
412

228
235
260
270
230
233

299
280
281
281
278
267

329
327
325
313
309
335

108 I 327

313
338
325
338
325
325

300

506
503
506
506
506
506

273
273
276
267
258
254

193

271
269
260
260
263
269

269

506
503
506
506
506
506

249
259
264
256
255
253

506
506
506
506
506
506

506

258
253
252
247
248 
248

------------------------------------- J--- - ■

P ro v is io n .,. t  C h a „ b e .  o ,
----------  ouDsequent figures based on movements of

253

368 344
363 339
365 338
346 325
352 351
362 334

375 344
383 349
379 348
379 346
365 326
351 321

329 305
326 308
343 320
354 324
345 317
351 321

316 299
309 294
293 283
281 274
281 273
279 273

269 266
275 269
264 261
265 260
278 269
289 276

2B5 273
II Mid t9lS.

483
479
480 
474 
465 
454

441
436
434
435 
434 
430

418 
407 
407 
412
419 
425

465
456
455
462
465
468

509
499
504
515
550
599

\
% 
n

421
412
405
398
397
398

637
648
592
532
509

1225
12i9
1082
1026
1000
889

425
424
421
418
417
420

393
389
391
393
395

417
440
446
448
696
692

625
623
623
636

824
389
907
963

1066
1132

TRANSPORT.
Shipping

S 1st h a lf  1914.
<1 All in d u strie s  from  J u n e  1933.

Railways.—

PRICES WHOLESALE 
Otiolenghi. -

of G enoa. {B oll, d e l co n so rz io  a u to n o m o  del
M onthly Tobil
-  ( B iv i s ta  delle  c o m u n ic a z io n i

Bashi__
PRICES RETAIL.

W holesale Dricec ^ * l e  CotnuntcaM ioni).
^ ^ o l l .  d ^  conzia lio  p ro v in c ia te  

deW E ecm om ia  d i  d e lla  B o rsa  m ercx de l conaiglio  p ro v in o ia le

UNMIPLOVMENT
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Italy]
one hand, improvements in industrial and 
agricultural technique are reducing costs and 
also helping to reduce prices; on the other 
hand, economic nationalism seeks to develop 
local resources in order not to depend on the 
production o f other countries, and not a few of 
the less developed countries which formerly 
largely relied upon imported merchandise have 
initiated internal production, thus contributing 
toward the increase in world production and the 
consequent reduction in prices. The crisis is 
terminated in the technical sense, and there is 
developing a new period which I have designated 
transition, attributable to the changed economic 
positions which the principal countries have 
assumed, with quite distinct and almost con
trasting characteristics.

A symptom which indicates that the crisis 
has been liquidated for some time is that the 
number o f bankruptcies, which was 1,022 in 
March, was down to 769 in October, and 618 in 
December. To estimate the significance o f this 
figure it should be remembered that the number 
averaged 596 from 19 12-4  under very different 
conditions.

which had lain uncultivated, there have been 
formed in 1933 two large communities com
prising thousands o f families; capitalists have 
now purchased the land, and these areas which 
in the past were worthless have continued to 
rise in value.

P o p u l a t io n .—On December 31st, 1933, the 
resident population numbered 42,692,000.

The number o f marriages was 285,000, or 
6-8 per thousand of the population, being higher 
than in 1932 or 1931 (6 4 and 6 7  respeaively). 
The number of live births was 98,700, or 23 5 per 
1,000 or less than in 1932 and 1931 (23-8, and 
24-9). Deaths numbered 567,000, or 13-5 
per 1,000, which is a considerable reduction on 
the mortality o f 1932 and 1931 (14-6 and 14-8).

S pe c ia l  F ea tu res.— Throughout the year 
the lira continued to maintain the value fixed 
at the time of its stabilisation. The gold 
cover has since then continued to rise, while the 
note circulation has remained stationary. 
Deposits in the post office and other savings 
banks have also been rising during the year, in 
spite o f the reduction in interest rates. The 
gold block, o f which the lira forms part, has 
escaped the monetary chaos o f many countries. 
Gold is a commodity, like everything else, but 
since, owing to its intrinsic characteristics, it varies 
less than other things, it is the only standard 
of reference for the value o f currency.

In 1933 the corporative system, which had 
been developing for years, assumed legal status, 
but what is more important is that the year 
constitutes a landmark in the economic history 
o f the country, for the following reason :—

As is well known, for centuries Central and 
Southern Italy included great tracts o f unculti
vated, and in parts malarial, land, whilst, on 
the contrary, particularly in Venetia, the density 
o f the population gave rise to considerable 
emigration and frequent disturbances. Mus
solini—and this one of his great achievements

F i n a n c e . — The circulation remained 
stationary at a very low level during the year, 
with only very slight fluctuations o f a technical 
kind. Comparing December, 1932, with Dec
ember, 1933, there was a fall from 13,672 to 
13,243 Mn., whilst the equiparate reserve rose 
from 5,839 to 7,091 Mn.

On the exchange market there was in July 
the deliberate and spectacular fall in the dollar, 
with serious repercussions on Italian trade, but 
less serious than they would have been if  the 
crisis had not already been in some ways 
virtually overcome.

During the year the discount rate was lowered 
from 4% in January to 3 -1% on September 4th 
and 3 %  on December n th .

The condition of the Bourse was stationary in 
the last months of 1932 and early 1933, but then 
reacted. Activity appeared in all fields, not only 
industrials, and quotations advanced considerably, 
especially for certain industrial companies. Bonds 
shared in this movement, definitely and almost 
continuously. Government securities occupy a 
special position. These securities, which had 
already reacted from low levels in 193^5 were 
not only advancing, but the rate was accelera
ting, as will be seen from the following data for 
5% Consols:—

•Ian.
Feb.
Mur.
April
May
June

1932
80 2 
822 
82-3 
81-8 
82T 
82-5

1033
86T
83- 5
84- 3
85- 3
86-  2 
83-3

July
Au''.
Sept
Oet.
Nov.
Dec.

1932
80-7 
80 5
82- 5
83- 5
84- 0 
85.4

1953
860
87'4
896
93- 2
94- 3 
97 7

conceived the idea of wholesale improvement and 
showed how these lands could be made to benefit 
the population which formerly went to America. 
In a few years the idea was put into practice. 
As a result of the reclamation of the ground

The above series shows the great confidence 
in government securities. It may be observed 
that the various government issues during the 
year met with the greatest success ; 4  ̂/o electric 
rafiway bonds issued at 455 have risen to 500.
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ai êr 
ivd v\

5 per 
'■ and

3Q on 
4-S\

lained
year,

anical
Dec- 
•: to 
rose

July 
loUar, 
; but 
[f the 
wavs

vered
T 4 ih

UTiD

±sn
only
ably,
toads
[most
ipya
1 bad 
were 

elera- 

3 for

;53
^ :

9-6 • ^

4'5
77

deflce

eTN'Cd
e the

;oo*

Statistics o f new capital issues lose some of 
their symiptomatic significance in a corporative 
state, since the formation of a new company is 
controlled by an organisation appointed to 
prevent the waste of savings in highly speculative 
companies of a doubtful character.

The number o f bankruptcies continued to 
decline during the year; the number o f pro
tested bills, which was still as high as 80,370 in 
January, fell in December to 63,450.

Production.—Wheat production in 1933 
amounted to nearly 81 Mn. quintals compared 
with 75 Mn. in 19 3 2 ; maize totalled about 
26 Mn. quintals compared with 30 M n .; that 
of wine 33 Mn. hectolitres compared with 
45-4 Mn. in the previous year-

Production of natural silk reached 31,348 
quintals in the first eleven months o f 1933 com
pared with 26,966 in the corresponding period 
of 19 32 ; artificial silk 335 thousand quintals 
compared with 280; crude steel 1,780,000 tons 
compared with 1,391,000 ; pig-iron 517,000 tons 
compared with 460,000 ; electricity produced or 
imported totalled 1,010 Mn. kwh. compared with 
883 Mn.

Wholesale Prices.—Wholesale prices con
tinued to fall for the greater part o f the year, 
but in the last four months both the index of 
selected commodities and the general index 
reflected the end of the depression, for there 
began a period of transition.

(a) S elected C ommodities. 
1st 4 months.

(а) 299 294 283 274
(б) 292 236 281 279

(6) G hn' eral I n d ex .
Last 4 months. 

261 260 269
275 274 273

276
275

Among those items which fell to a minimum 
in December were cotton yarn and raw silk,
whilst there was a large rise in raw wool and 
wheat.

External T rade and T ransport.—T he
value o f impons and exports during the year
(including provisional data for December) was
7,392 and 5,939 Mn. lire respectively, or a fall of
873 Mn. in imports and 872 Mn. in exports
compared w i±  1932. The adverse balance was
14 5 3  Mn. in 1933, or 2-5 Mn. less than in
1932. The value o f imports diminished during
the year, as also that of exports, but in a smaller
proportion. The main cause was the fall in
prices ; in December there was a rise in the
value of both imports and exports, but this is
connected with the closing of the half-yearly
accounts, which has been pointed out on previous 
occasions.

[Ita ly

Quantities, relating to the first eleven months, 
are as follows compared with 1932 :—

I mports
W'heat .. 
Raw wool 
Scrap Iron 
Copper 
Corxl ... 
Cellulo.se ...

E xports 
Cotton goods 
Citrou.s fruit.s 
Raw silk ...

1932 1933
11 months.

4 % •
» • #

• • ♦

1001
622

4317
471

8026
1631

561
4258

29

433
758

5575
541

8737
2025

527
4356

33

thou.sand tons.
<}uintnls

ft
If

ft
ft

tons.
(piintals

The increases in imports confirm those o f pro
duction as regards greater industrial activity in 
1933. Export trade was hindered by competition 
and especially by the depreciation of the dollar, 
sterling and the yen.

Railway traffic was reduced in 1933—about 
34 Mn. tons being carried on private account as 
compared with 37 Mn. in 1932— owing to the 
growth of motor transport. Recent figures 
relating to motor traffic from the port o f Genoa 
show for the eleven months o f 1933 a capacity 
o f 762,000 tons compared with 503,000 in the 
corresponding period of 1932, with about 
127,000 vehicles compared with 101,000.

Unemployment.—The seasonal movement 
continued in November, when the figures rose 
from 1,066,000 to 1,132 ,0 0 0 ; this compares 
with 1,130,000 in December, 1932, but it is 
a permissible hypothesis that, with the change in 
the system of recording, the figures are more 
comprehensive.

D A T A  FO R JA N U A R Y .
There were two important features. On 

January loth subscriptions were opened for 
4 Md. o f treasury bonds at 4% , a rate much 
lower than those o f previous loans. After four 
days it was necessary to close the lists, for they 
exceeded 9 Md. from 811,228 subscribers.* This 
figure is o f great significance, since it is a proof 
o f the great faith the people have in their own 
currency. With the financial potentialities thus 
demonstrated by the people, it is easy to foresee 
the possibility o f a slow but sure re-establish
ment o f the national finances without recourse 
to extraordinary provisions.

The second fact was the announcement of 
the official devaluation of the dollar and its 
stabilisation. The old dollar equalled 19 00016 
lire, the new will probably be worth 11-222.

I f  the American example is followed by other 
debtor States to restore their own finances, we 
may be faced with a “  death dance ”  o f currency 
and monetary chaos.
* A 3^% ' Conversion Loan was also announced on Feb 3.
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iiî i i
1̂1

Italy]
In any case the end of the experiments 

with material so delicate as currency should be 
received with the greatest satisfaction. On the 
Italian Bourse, there was a slight upward tend
ency in industrials, funds, assurance shares, etc. 
The index o f settlement prices o f industrials rose 
to 127, t)ut in the last days o f the month these 
values were exceeded. The same is true o f 
bonds and government securities. The move
ment was due more to confidence in the security

and in the State than to hopes of high dividends.
Wholesale prices in January showed—as 

frequently happens in Italy—different tendencies 
among industrial materials and foodstuffs. The 
former rose, coal, iron and steel slighdy, cotton 
yarn and raw wool considerably. Among food
stuffs wheat, which had previously undergone a 
large increase, suffered a reaaion, and the same 
applies to wine.

BELGIUM.
communicated by Tlnstitut des !

Louvain.

January ^oth, 1934.

T h e  general business position in Belgium, 
which is still dominated by the depression, 
has shown some signs o f adjustment and 

consolidation during recent months. At the 
beginning o f January the speculative index had 
fallen to the low levels o f the previous spring, 
after having experienced in the summer an 
improvement which seems about to recur. 
Generally speaking, the security market is 
stabilised ; for about two years fluctuations have 
been small, both in shares and bonds. This 
same stability is characteristic also o f sensitive 
prices, whilst retail prices still show a slight 
downward tendency. General wholesale prices 
are still declining, which renders our position 
more favourable abroad, but more difficult at 
home. However, at the beginning of January 
they were more stable.

From the international point o f view, it is 
to be hoped that President Roosevelt’s new 
financial measures will lead to a better balance 
o f prices, which would enable industries to 
reorganise on more stable and durable bases, a 
condition indispensable for adjustment to the 
economic position and therefore for the general 
recovery o f business. Belgium, who has con
tinued to adapt herself to external conditions 
better than her neighbours, could not but gain 
from such stability. On the European side, 
international equilibrium of prices would, 
furthermore, be a valuable factor in the struggle 
against existing Japanese competition, upsetting 
more on account o f prices than of the volume 
of goods imported. Then as regards purchasing 
power, the lag in the rise o f American prices

behind the depreciation of the dollar resulted 
in parity with U.S.A. in October and November, 
whilst with Great Britain the disparity remains 
a little above n o ;  with France and Holland, 
on the contrary, the fall in Belgian prices 
accentuates the ffisparity in our favour.

On the money market, short-term funds are 
still plentiful; the capital market is still un- 
setded, and this adverse condition hinders any 
steps towards lowering capital charges in the 
national economy, as has been effected success
fully in various foreign countries. It may be 
pointed out that Belgian limited companies for 
the first time showed a loss, on balance, in the 
third quarter o f 19 3 3 ; profits amounted to 
347 Mn., whilst losses totalled 356 Mn.

Industrial activity, which slackened at the 
beginning of the second half-year, recovered 
towards the end. Thus the index o f production 
of the coal-mining industry recovered from 
io i'4  in August to 1 1 7 7  in November and 
116-9 in December; but that for the iron 
industry, which was rather poor until October 
under the influence o f the steel cartel, did not 
show progress till after November. According 
to the latest reports on the market position, this 
better tendency is becoming accentuated. The 
textile trades, especially wool, have been busier 
in the past two months. The index of coal 
consumption, which reflects fairly well the 
movement in total industrial production, re
covered from 93% of the 1928 level in April 
and May to 113 %  in October and remained at 
about 105%  in December when seasonal variation 
is eliminated. Unemployment seems to be
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IN D E X  

NOS.

OQ
% of Jan. 

1928 Mn. fr.

N A TIO N A L 
BANK.

00
iln . fr. Mn.fr

o

o

03

Fr. to £

P R IC E S .

%of
Apr.
19U

%of
1921

IM P O R T S .

&

Mn. francs

E X P O R T S .

m

Mn. francs.

1913

1924

i  I S!

95

342

1927

192S

1929
1st Qr. Av 
2ud ,, ,.
3rd y, ,, 
4th „ „

1930
1st Qr. Av 
2ml „ „
3r\l „ 
4th ,. „

1931
JAN..........
FEB.........
-MAH.........
APRIL ..
Ma y ........
J U N E .....

527 584

6‘ i y

S9 25*33 4*40

76 96-32 5*25 573 127

96 174-64 4-15 847 200 1266

JO

O U T P U T .

CO

222

737

112 ' 100 1021 578 108 174*68 4 06 843 207 I 1381

73 113
74 , 115 
65 117
57 119

55 120
56 120

1500
1214
1193
1081

545
448
479
521

507
374
412
534

563
669
517
572

120
124
130
135

174-62
174*70
174-43
174*33

3*97
3- 97
4- 64 
4-64

867
854
851
832

216
213
221
229

i i  : ja

72 ' 421

349 1476

550

666
2428

2630

152

386

119

4 0,C0O tODfla
15 16 1
309 190 955

1155 195 1151

000
tons.

Q»

ooo No.

748

1416 I 744 2720
1635
1608
1506

62 : 120 
58 121
54 121 
46 122

.JULY... 54
AUG..........  48
SKP'f. ... 43
OCT....... 40
NOV..........  39
DEC..........I 34t

1932
JAN........... I 36
FEB...........  38
MAK..........  39
APUIL 
MAY.... 
JUNE .

JULY . 
AUG. . 
SE P T .. 
OCT. . 
NOV. . 
DEC. .

1933 
JAN. . 
FEB. . 
MAU. . 
.APIOL 
J U Y ...  
JUNE .

30 110 
32 106
38 108 
38 ; 110
35 111 
35 110

1250
719
778
640
644
689

174*52
174*13
174*15
174*07

3-37
2-99
2*54
2*22

791
767
727
692

230
222
226
225

1365
1318
1112
1062

838 3088
804 . 3039 
815 2993

162
160
160
163
162
161

174*15
174*23
174-40
174-74
174-78
174*67

2*37 
2-31 
2 25 
2*25 
2*20 
2*12

661
658
660
652
640
642

217
210
207
205
202
201

977
906

1083
980

1023
840

879 2851 
844 2742 
732 ■ 2425 
677 2343

823

908
943
855
906

W I ijy I fO
207 564

234 508 93

1281 2225 229 1846

1475 2512 229 1165

1313
1S15
1550
1604

2473
2987
2644
2739

229
222
213
251

313 453 147

325 490 102

627 166
1276
1434
1055
1234
1549

892
838
583

1071
962

1245

714
809
602

168
168
179
179
179

174*09
174*25
162*98
138.90
135*55
121*07

2-14 
2 41 
2-44 
2-44 
2*44 
2-44

635
616
597
591
584
573

201
199
201
199
197
192

895
850
883
902
778
758

575
585
680
705
626
806

2063
1971
2309
2233
2111
2002

185
185
186 
184 
183 
181

185
185
184

646 i  184

37 ; 112 
35 ' 113
32 113 
30 ! 112

JULY . 
AUG. . 
SE PT .. 
OCT. . 
NOV. . 
DEC. .

1934 
JAN. . 31 i 111

827
723

853
1672
1916
1741
1707
1514

183
183

184
178
178
180
182
180

1376
1628
1802

182
181
180

2295 1 175
2761
2882

172
172

123*24
124*02
130-08
135-96
131*06
130*94

2*91 
3*30 
3*36 
3 26 
3*21 
316

557
554
548
539
626
514

189
184
182
179
179
178

663
777
698
571
505
534

128*00
125*35
125*19
122-21
117-99
118*40

317
3*12
3*00
3*00
300
2*94

512
524 
533 
529
525 
522

179
178
183
187 
190
188

479
499
559
671
615
735

594
565
583
564
498
513

1936
1856
1943
1957
1821
1727

691
734
679
619

531
653
779
647
584
603

1390
1380
1292
1268

2264
2285
2151
2081

233
220
218
229

329
358
340
339

478
515
529
550

626
580
710
688
633
598

407
464
468
381
374
394

1460
1662
1533
1336
1226
1292

524
571
493
485
360
435

1043
1135
1196
1201
1101
1188

1764
2001
2158
2024
1861
2029

235
227
232
232
210
220

264
271
280
305
310
326

333
289
247
250

1107
1011

1954
1773

1096 2002
1063
993

1965
1619

876 1541

222
219
221
218
217
206

336
338
336
342
347
354

261
257
255
257
262
278

500
471
455
478

222
224
300
503

424
396
459
440
416
443

876
980
886
788
650
672

280
289
284
263
262
237

446
424
445
481
430
367

775 
730 
810 
900 
940 

1223

662 1342 
738 I 1550 
661 I 1324

121-20
122- 56
123- 12 
12501 
120-84 
121*31

2*88
2*78
2*62
2*49
241
2*31

521
512
504
501
502 
507

597
655
605
508
595
608

119*66
117*67
112*80
112*24
115*66
117*73

2*31
2*31
2*27
2-21
2*12
2*25

506
501
496
489
485

588
633
568
591
571

326
344
374
422
406
433

1126
1170
1255
1474
1381
1607

716
642
670

336 
350 
430 
485 
426 
453

379
355
407
362
393
386

346
364 
372 
374
365

1283 
' 1189 

1372 
1160 
1324 
1294

475
406
446
354
465
468

597
690
603
726
659
663

1227
1330
1215
1311
1294

417
432
459
513
492

581
598
704
683
707
654

689
605
667
614
661

1561
1142
1267

213
199
202
189
190 
175

372
370
379
387
393
406

239
252
241
244
239
235

[1487
1627
!1515
1467
1303
1430

1074
1L27
1154
1331
1207
1289

1182
1124
1>:76
1032
1293
1243

1133
1134 
1219 
1217 
1261

213
211
222
211
204
199

199
195
203
206
228
226

362
263
227
210
199
204

167
2L0
219
218
235
239

297
326
367
408
421
402

1437
Il410
[1387
1224
1236
1337

241
241
258
230
244
230

345
321
376
328
349
333

316
322
316
298
301
286

218
216
2C9
213
216
213

339
350
367
411
395

D ates of Series—

1488
1593
1145
1355
1120
1037

918
1027
1010
960

17. a t  end  of m o n tV o rV e f rT Is f  SO-day S S h '  ^  d ay s;
M inistry  of L ab o u r index  for 3rd category  budeoU  + xt »• • "»ry Duagcts. + N et issues since J a n .,  1931.
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Belgium]
definitely improving; seasonal movements are 
smaller. But it is rather difficult to evaluate the 
extent o f this improvement owing to new regula
tions. The number o f vacancies and of applicants 
are more significant; the former have been 
practically unchanged since October, i 9 3 2 j 
whilst the latter have been declining since the 
beginning of 1933 ; the position has therefore
eased.

Internal consumption, though still at a high 
level, has receded somewhat, the indices o f sales 
o f clothing continue to fa ll; sales o f furniture 
have risen slighdy in the past 18 months. Goods 
traffic by rail and at the ports has risen in recent 
months; the index o f wagons loaded rose from 
66 in June to 77 in October; that o f tonnage 
transported rose from 61-5 in April to 66 in 
October; goods entering Antwerp rose from

84 in March to 89 in November, entering Gand 
from 68 in April to 94 in November. In foreign 
trade the existing tendencies continue; our 
imports have been stationary for about two 
years, and our exports progressing since the 
middle o f 1932, especially those o f manufactures.

Generally speaking—and this last index in 
particular confirms it—the general economic 
position in Belgium is better; unhappily the 
tendency towards recovery is still hindered by 
foreign barriers, political, financial and com
mercial, and above all by the pressure exerted 
on prices. I f  in the international sphere there 
were a little more confidence, stability and 
commercial liberty, it is certain that, with the 
aid o f the seasonal movement, the present 
indications o f recovery would be accentuated, 
perhaps even markedly.

NETHERLANDS.
Informarion communicated by the Netherlands Central Bureau of Statistics

REVIEW OF THE YEAR 1933 .

The Hague^ February 2« i, 1934.

Th e  almost uninterrupted decline in activity 
since the end of 1929 came to an end, in 
this country as in many others, in 1932, but 

there are no very definite signs o f revival to be 
seen here as yet. Exports are severely hampered, 
not only by restrictive measures taken by other 
countries, but also by the relatively high cost of 
production here. Government measures to 
protect the home and colonial markets against 
foreign competition have been gradually ex
tended. Transition from world to national 
economy is undoubtedly more difficult for a 
small, thickly populated country with a restricted 
inland market and highly dependent on exports 
than for many other countries.

Workpeople registered as unemployed at the 
labour exchanges numbered 394,000 at the end 
o f 1933 as against 351,000 at the end of 1932, 
but as this winter set in much earlier than its 
predecessor a better comparison might be made 
with the month in which unemployment then 
reached its highest mark, i.e. January, 1933 ; on 
the last day o f that month the number o f un
employed was 398,600, so that the close o f 1933 
was slightly better.

In some branches the situation has been 
decidedly better than a year ago, partly as a

result of protective measures, while in other 
cases such influences do not exist. The latter 
applies, for instance, to the metal industries. 
There was a steady decline in unemployment 
from February to October, after which month a 
moderate seasonal increase is noted. As the 
metal trades embrace a great variety o f branches 
it is important to observe that improvements are 
recorded by nearly all the centres, though in a 
varying degree and on different levels, but even 
after this gradual improvement unemployment 
rates o f between 40 and 50% were still noted 
in the chief shipbuilding and engineering centres 
last autumn. Recovery is also proved by the 
fact that the combined index o f production and 
the balance o f imports and exports o f iron and 
steel was, in 1933, nearly 20% higher than in 1932- 
This index is subject to rather large irregular 
variations o f some months in duration, but the 
general trend since the spring o f 1932 is decidedly 
upward.

In the building trade the situation was also 
better than last year. December was the only 
month in which unemployment was greater than 
in the corresponding month of 1932, but this 
was due to the early frost; but compared with 
the worst month of last winter, December, 1933 
shows an improvement also. O f the two nearly
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[ 1921/26 

= 100 % Mn.
Gld.

0000
Gld.

1
Mn. Gld. i ^

i
% 1918 

= 100
Oct.23- 
Sep. 24 

= 100
Mn.Gld.

1D22'25 
= 100

Mn.
Old.

Mn.
tons.

000
tons

1913 Av. 316 4-8 4-65 100 t t
444 3-571924 Av. 90 29 30 975 2331 380 4-94 4 0 155 197 138 102

1926
4261st Qr,.4v lOt 4 67 31 48 838 2604 590 3-5 2-67 149 95-7 205 1 132 123 51 4-29

2nd ,, 100 4-66 29 33 819 2762 34-6 3-5 2-89 143 96-8 202 132 126 49 510 409
3rd 102 4-61 41 45 820 2871 49-2 3-5 2-78 140 93-0 203 160 121 53 6-57 538
4th 103 4-67 66 39 836 3358 301 3-5 3-15 146 95-0 203 I 160

1
129 49 6-63 485

1927
1st Qr.Av. 108 4-74 41 59 793 3243 26-6 3-5 3-32 145 94-2 201 1 144 137 52 6-16 390
2nd n o 4-74 39 46 7S9 3452 33-6 3-5 3-47 146 94-8 208 ; 155 135 55 5-93 389
3t\l ,, 111 4-68 33 46 797 3168 31-5 3 5 3-51 150 94-7 216 t 169 140 60-2 6-32 413
4th i 117 4-72 37 44 803 3678 330 4-57 4-34 151 96-0 224 1 166 144 64-8 6-24 467

1928 ' 
IstfJr.Av. 118 4-64 58 63 776 5682 45-9 4 5 4 02 152 95-8 227 I 155 159 64-7 5-63 497
2nd ,, 117 4-66 44 76 789 3392 39-8 4-5 417 163 96-5 221 156 161 65-3 4-92 457
3rd „ 115 4-65 29 45 798 3299 39-9 4-5 4-18 146 95-8 225 ; 180 157 67-3 5-53 468
4th ; 116 4-64 69 64 321 3370 36-0 4-5 4-37 147 951 222 172 157 70-0 5-26 476

1929 r

IstQr.Av. 123 4-67 58 75 782 3742 26-8 4-58 4-38 146 95-4 209 : 150 144 66-8 3-94 558
2nd , , 118 4-82 23 61 800 3567 14-6 5-5 5-35 142 95-7 233 , 170 167 76-4 6-42 463
3rd 117 4-79 14 79 810 3518 14T 5-5 5-19 141 94-4 240 179 168 74-9 6-68 466
4th 101 4-79 42 67 822 3427 22-5 4-9 4-30 137 94-8 237 165 164 71*0 6-04 494

1930
1st Qr.Av. 100 4-70 51 42 792 3180 20-2 3-91 2-82 126 92-2 216 151 162 69-6 5-95 448
2nd „ 93 4-63 48 42 812 3050 28T 3 2-17 119 91-8 210 143 159 62-5 4-93 420
3rd „ 77 4-52 24 35 808 3096 17 6 3 1-90 114 91-8 200 148 136 59-1 5-03 433
4ih ., 70 4-49 43 39 821 30)3 36-8 3 1-43 109 88-7 181 131 127 55-5 4-65 461

1931 ;
JA? .̂........................]

1i
64 4-49 8 45 814 3074 22-3 2-87 1-37 105 179 118 138 50-7 5-16 457

FEB........ 69 4-46 13 40 807 2609 28-2 2-5 1-11 104 87-4 150 109 136 49-4 3-81 400
MAR ........................ 69 33 50 818 2850 18-7 2-5 110 103 167 116 136 481 3-92 437
APRIL... 64 17 41 826 3021 170 2-5 1-39 102 169 119 136 47-3 4-49 435
MAY....... 57 75 23 848 3021 17-4 224 1-40 102 186-9 161 112 134 43-5 3-87 379
JUNE .. 52 7 32 850 2890 331 2 1-04 100 f 163 103 130 39-4 4-31 405
JULY ... 55 26 41 922 2483 808 2 1-41 97

} 85-6
186 115 126 47-4 4-42 445

AUG........1 49 20 16 935 1721 170-5 2 1-28 94 148 107 123 40-6 3-77 401
SEPT. .. 39 2 31 989 1958 174-8 2-07 1-01 

2-74 1
91 155 120 117 451 3-52 432

OCT....... 38 31 L047 2006 170-6 3 89
- 82-2

160 111 119 42-8 4-00 479NOV.......................... 40 6 26 1038 1594 188-2 3 1-67 i 89 140 101 117 44-4 3-57 429
DEC ..........................

1932
34 12 22 1013 1680 192 3 1-47 85 1 141 81 119 36-4 4-06 415

X  w  W  m

JAN ........................ 35 9 23 999 1693 123 3 2-09 84 1 131 70 115 29-4 309 394FEB ............................ 35 13 20 979 1481 99 3 1-89 83 j79-9 no 76 114 34-3 2-65 371mah......................... 34 16 , 25 967 1530 107 3 1-21 82 116 73 111 30-5 2-65 371APRIL . . . 27 3 1 27 1 974 1668 152 2-8 103 80 113 69 103 26-7 2-61 366MA^ .................. 26 1 11 t8 997 1388 162 2-5 -74 79 79 8 101 64 95 24-7 2-91 317JU N E..... 24 80 14 978 1166 235 2-5 -52 78 107 66 93 251 3-15 348
JULY..... 28 5 30 989 1384 250 25 •48 76 i 96 63 87 25-1 3-13 334AIjG........ 34 12 39 988 1254 266 2-5 •37 75 1-79'9 95 67 89 272 2-64 347SEPT. ... 38 19 48 979 1271 279 2-5 •37 76 1 102 77 89 264 2'69 333OCT........ 36 58 52 977 1230 243 2 5 •37 77 \ 117 82 98 33-1 2-79 3i0NOV ...................... 35 29 26 963 1274 287 2-5 •37 77 (79-4 108 70 102 27-8 3-06 371DEC ..........................

1933
34 18 16 952 1352 292 2-5 •37 76 1 107 68 121 27-7 3-35

V  1 X

372
JAN ......................... 56 55 30 947 1274 270 2-5 •37 75 1 95 58 121 25-3 3-34 399FEB ............................

MAR......................

APRIL . . .

34
32
32

11
1

11

25
10
36

1 M

932
952
966

1572
1405
1172

262
212
197

2-5
2-5
2-5

•37
•69
•62

74
72
71

78-1

I778
1

86
99
90

55
65
54

120
103
106

22-9
28-3
230

2- 34
3- 20 
285

V

306
359
3095IA 1  ......................

JUNE ..
35
39 1

40
39

957
927

1562
1589

151
109

3-1
3-6

2-07
2T9

72
73

98
97

61
63

1 1 1

109
25-3
240

299
3-27

355
350

JULY ....
AUG........
SEPT......
OCT........

3 9

3 7

3 5

32
3

173

38
25
23
21

922
901
903
908

1879
1504
1327
1233

57
120
118
155

4 18 
3-23 
2-80 
2-50

3-53
1-2L

• 7 7

•50

73
73
75
75

■790
104
106in
109

56
62
74
63

117
113no
105

22- 3
23- 9

3-40
3-63
3-43
^ • 6 1

356
362
349

NUV........ 31 3 27 896 1419 237 2-50 •4/ 76 109 63 109
w X

3‘24DEC........
1934

3 3 2 20 8S8 1405 229 250 •50 77 108 52
A  V v  

112 3-27
JAN........ 3 4 899 188 2.50

000
tons

"156
490

6t3
685
769
787

742
730
805
029

890
867
908
90)

907
936
989

1010

1014
970

1053
1034

1058 
938 

1077 
1060 
997 

1106
1167 
1068 
1121 
1156 
1085 
1069

1025 
1001 
1072 
1069 
997 

1067

1035 
1043 
1069 
1108 
1114 
1154

1083 
957 

1137 
994 

1089 
1028
1045 
1071 
1040 
1058 
1047 
1029
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Netherlands]
equally important sections o f this trade, residential 
and non-residential building, the former shows 
a revival after the severe and somewhat artificial 
depression of 1932.
* The cotton trade is still deeply depressed 

and hardly shows any signs o f recovery yet, 
chiefly owing to greatly reduced exports to the 
colonies. There has been, on the other hand, 
a marked improvement in the wool industry and 
in some minor branches of the textile trade on 
account o f measures taken by the government. 
Little or no recovery is shown by the clothing 
and leather industries.

I f  here and there, especially in the industries 
providing goods for consumption, greater activity 
has been recorded in the last months o f 1933, it 
should be borne in mind that the prospect o f the 
tax on commercial turnover on January ist may 
well have been one of the causes. The increase 
in imports of materials for several of these 
industries, however, was hardly in excess o f the 
seasonal normal, but imports o f manufactured 
goods showed a marked increase during the last 
four months o f 1933.

EXPORTS OF FJNISHED PR O D EfTS.
I ndex  o f  Q iu x t it ie s .

Average 1925-7 =  100'.
’early Average.s. Monthly Avei•age.s.

1932 1933
1921 64 Jan. 57

2 70 Fel). 1 53
3 77 Alar. 61
4 85 Apl. 54
5 94 3!nv 50
6 100 %

Jnne — 52
7 107 July 67 518 112 Aug. 60 589 116 Sept. 62 601930 103 Oct. 75 621 86 Nov. 63 642 63 Dec. 61

1933 figures show that Holland is bearing its 
due share o f the world-wide contraction of 
foreign trade. Imports and exports were 
respectively 7 and 14%  lower than in 1932, and 
56 and 63^% below 1922. The rate o f decline, 
however, is much slower than in recent years
and imports have moved almost horizontally 
in 1933.

Investment is still very low, as is shown by 
the practical absence o f issues o f new capital. 
From the increase in consumption of iron and 
steel compared with 1932 (about 20%) and 
similar increases in contracts for private building 
in general and factory building in particular, it 
might, however, be gathered that the low mark 
of investment is past. As compared with 1931, 
the year before the stagnation in credits, little or 
no improvement is still seen.

On the money market the year 1933 began 
with extraordinarily low rates, but a stiffening of 
the market was noted towards the middle o f the 
year owing to some apprehension as to the 
stability o f our guilder. The private discount 
rate rose to 4% , This was, however, only 
temporary and in October it stood again at about 
2%. The movements o f the money market are 
reflected by the balance o f private accounts at 
the Netherlands Bank, which amounted to 
300 Mn. guilders at the close o f 1932, fell to 
less than 60 Mn., and rose again to 240 Mn.

Stock prices have been low but slighdy 
better than in 1932, but distinction should be 
made between home and colonial shares. While 
the former, especially home industrials, have 
been showing a gradual advance since 1932, the 
latter have undergone a new set-back during 
1933, though the low mark of 1932 has not been 
reached again.

CANADA.
Information communicated by Mr. D. C. M acGREGOR, of the University of Toronto

January i^thy 1934.

IT  is now generally agreed that a substantial 
improvement in business conditions has 
occurred since last April. By the end of the 

year, however, it had become quite apparent 
that the rate o f recovery was slackening in some 
lines, and that the revival had been unevenly 
spread over the five economic areas o f the 
country. Doubts have naturally arisen as to 
whether, in view of the continued depression in 
agriculture, the national income has increased

enough to permit the balancing of public budgets, 
and to remove the danger o f still more defaults 
on municipal and other debt. Further, the 
unknown total o f bad debts already existing 
within the country, and the failure to liquidate 
the enormous wheat carry-over, give cause for 
concern. Thus far, the wheat carry-over remains 
as large as a year ago, despite the small crop of 
last summer.

Fortunately, on the other hand, the doubts 
expressed in the letter of November 7th that
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MAY.. 
JUNE
JULY 
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SEI’T. 
OCT... 
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JAN. .. 
FEB. . 
MAR... 
APRII 
MAY... 
JUNK
JULY 
AIJ G.. 
SvEFr. 
OC T.. 
NOV.. 
DEC...
1933 

JAN. .. 
FEB... 
MAH... 
APHIl 
MAY... 
JUNE
J U LY 
AUG.. 
SEFP. 
0 (’T... 
NOV... 
DEC...
1934 

JAN...

203
188
206
166

156
151
129
108

%

! 100
100 
100 
100 
99

FINANCE.

$ Mii.llO Mn. 10 Mn. 
S 4 l ' S ~

227 
: 258 

241
286

4

250
283 
271 
398

324 
380 
326 
419

584 
378 
371 
423

304 
330 
295 
320

267 
' 253 

257 
279 
317 
269
240 
224 

: 245 
259
284
264*
207 
199 

: 202 
207
217 
220
218 
212 
210 
237

1 247
-  2)8
2) 197
— 183 

189 
188
265 
298

27 : 353 
92 . 265
— i 246 

225: i £82
— ! 284

163
169
174
182

97 44

10 Mn 
6

191
194
194
199

198
203
205
220

218
227
219
230

226 
 ̂ 229 

226 
230

203
209
211
211
209
212
206
207
209
211
2U
207

199
199
200
198 
195 
192
187 
189 
189
195
199 
192

189
189
188
191 
194 
H6
196
192 
196 
198 
192

100

Includes .*6o M n . refunding  loan.

101
100
100
99

[Canada

PRICES.
Wholesale.
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TR.4DB AND PRODUCITON.

110
112
108
103

105 
105 

: 105 
107

79 24 5 32 17 ! 62
78 23-6 27 13-5 61
78 33 37 18 63
78 20 20 7 65
77 35 46 22 73
77 34 46 21 80
77 .36 52 24 83
79 39 45 19 89
79 39 58 30 90
78 41 61 32 8778 44 61 33 84
78 35

j

51 85

EMPLOYMENT.

000 % % % %
15 ; io-1 ir 18 ~ 1 ' /!

100 100 100

232 65'5 94 92
256 113 101 100
276 153 104 103
324 92 100 101

257 j 71 100 S6
266 . 120 106 lOS
232 147 107 ILl
331 1 100 102 105-5

273 ; 76 104-5 102
282 1 132 112 115
321 158 115 119
359 ' 1131 112 115

265 110 ! 81 115 110
301 133 141 12) 121
322 123 ,J; 177 

122
121 12 [

290 119 112 113

244 100 86 111 110
264 123 139 112 116
285 103 171 109 117
254 131 129 100 103

204 92 105- 96 101
190 8S 101 98 100
210 ‘ 100 97 100 100
214 : 116 107 101 102
216 ! 115 122 99 104
222 107 137 1 97 i m
207
203
227
265
231
185

166
174
183
180
183
185

163
186
202
222
198
1-.5

. Includes $ 2 1 0  M n . re fund ing  loan

Sources :—Col
D ates o f  Series : Cols. 5, 6, 17- 19, end  o f  m o n th j 1 -2, 7- 10, avera^^es 

2, W ood, G u n d y  & C o .;  Col. 3, A. E . A m es & C o .; all o t h ^  cols., D o r^ n io n Bureau o f Statistics.

O dI. 1 .—Weighted Average o f over iod stocks.
'From 32 Banking Centres, comprisin'^

85% of total debits.
-Includes loans to governments.
-Series includes deposits o f provincial and dominion

govenments as well as by the public and 
muniapaliues.

N otes on S eries.
, Col. 14.

about
15-yy

yy ID.—

» I9 —

Adjusted for seasonal variation, includes 4 1 
weighted series.

•Revenue freight on ly ; excludes cars from U .S . 
connections.

Index o f 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]
retail trade might not be keeping up with the 
increased output of factories and distribution ot 
goods by the railways, have been largely removed. 
The statements o f several large retoil merchand
ising concerns published early in the month 
indicate that in the cities o f eastern Canada the 
Christmas trade was considerably larger than the 
year before; although reports from the smaller 
retail markets, especially on the prairies, are 
not nearly so encouraging. Fortunately, too, 
the position of foreign trade continued to improve 
right up to the end of the year, the steadily 
growing positive balance o f commodity trade 
assuring ample credits abroad to meet foreign 
obligations without any strain upon the Canadian
dollar.

The slackening of improvement in the late 
autumn and early winter probably arises chiefly 
out o f the continued low buying power of 
agriculture. Farmers in all parts o f Canada 
except the Maritime Provinces o f the Atlantic 
seaboard suffered from a prolonged drought last 
summer. In spite o f the distinctly higher prices 
which followed the crop failure, the estimated 
value to the farmers o f all field crops harvested 
in 1933 was slightly lower than in either o f the 
preceding years. Large declines in farm income 
in Saskatchewan and Alberta were partly offset 
by small rises in Prince Edward Island, Nova 
Scotia, Ontario and British Columbia.

The primary industries producing forest 
products (lumber, pulp, and paper) and mineral 
products (nickel, copper, zinc, lead, gold, etc.) 
have fared much better than agriculture. Exports 
have been larger than the year before and stocks 
o f materials which have been held for a long 
time within the country have been sold abroad. 
This diminution of stocks on hand, and the 
resulting improvement in the liquid position of 
these industries, has given rise to further pro
duction and increased employment, particularly 
in logging operations. The singular improvement 
of the mineral industries during September and 
October was not maintained during November, 
however, no doubt owing to the decline of business 
in the United States. It should be noted that 
since the prairie provinces hardly possess any 
o f these reviving export industries within their 
borders, but only the extremely depressed 
agricultural industries, they are not benefiting 
from the above improvement. Altogether, the 
trends in different parts of the country are more 
uneven than they have been for a long time, and 
the prairies still remain in much the worst
condition.

It is not easy to discover what influence the 
business recession in the United States has had 
upon Canada. Apart from the agricultural 
situation, which is partly owing to last summer’s 
drought, the weakness in the domestic situation 
in November seems to have lain partly in the 
reduced exports of base metals, only about one- 
quarter o f which have been going to the United 
States recently. Further, the revival in general 
manufacturing, as indicated by the employment 
figures, ceased during October and a slight 
decline occurred in November, Although this 
closely parallels the course o f events across the 
border, it is the natural outcome of the low 
purchasing power of Canadian farmers and the 
policy o f contraaing domestic bank credit. On 
the whole, Canada seems thus far to have gained 
much and lost little from the Roosevelt recovery 
programme. In view of the still depressed 
condition of agriculture and the absence o f credit 
expansion, it is surprising that industrial em
ployment and railway traffic, the output of 
electricity and retail sales have risen as much
as they have.

There is some ground for the view that the 
recovery has been based largely upon the 
increased willingness o f the better-to-do popula
tion of large eastern cities to spend money. 
Certainly the October and November statistics 
of the turnover o f bank deposits do not indicate 
any improvement in the dollar volume of business
in smaller cities.

There has been a slight upturn of activity 
in the construction industries, chiefly in Ontario, 
where employment is about 50% higher than a 
year before and compares favourably with earher 
years. This rise is due almost entirely to the 
large number o f men worldng on public highway 
construction, most of which is rehef work. As 
the level of wages paid (including board) is not 
much more than a dollar a day, and in some 
cases less, and as comparatively few materials 
are purchased, this work is of greater social 
than economic significance, but it has undoubtedly 
been of importance in maintaining business 
activity, especially in the smaller places of the 
north. The number o f workers employed on 
construction work in the cities is no greater than
a year ago.

The aggregate value of construction con-
tracts, after aUowing for the season of the y ^ ,  
is much higher than the low point of last 
winter, but is still less than one-third of the 
average o f 1925-29. Recent reports from 
Ottawa indicate that further pubhc works are
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to be financed by the federal government, and it 
has been suggested that gold made available by 
devaluation might be used as the basis o f a note 
issue for this purpose.

The structure o f the price level remains a 
good deal less favourable than it was during the 
summer, owing to the renewed low prices for 
farm products. In view of the continued and 
now intensified price disequilibrium, the further 
revival o f business will probably be postponed 
until a more normal relationship is restored. 
However, the level o f wages has declined a good 
deal in the last year, especially in the unorganised 
occupations, thus widening the margin o f profit. 
Cash wages to farm labourers are only half what 
they were, while workers in logging camps and 
on relief works are receiving very low rates. 
Much recover}' o f the national money income is 
impossible under these conditions, and so there 
seems little prospect for the automatic reduction 
in the burden of debts, taxes and railway rates 
which had been anticipated. I f  the successive 
price-raising policies in the United States con
tinue to peter out as they have in the past, the 
writing down of many public as well as private 
debt burdens in Canada will once more become 
imminent, though it is not likely that this would 
be done in the systematic way followed in 
Australia.

The most significant events in the banking 
field have been those which accompanied and 
followed the federal government’s refunding 
loan of last October. During September and 
October security holdings were increased by 
$20 Mn., after having remained stable for three 
months at about $866 Mn. In the same month 
that the largest portfolios on record were recorded, 
the prices of the best grade of bonds rose to the 
highest point since August, 1931.

In November, after the refunding loan had 
been floated, the value of security holdings of 
the banks was reduced by $24 Mn. In the same 
short period, current loans were also reduced by 
$35 Mn. Consequently the total o f bank credit 
outstanding is now as low as it was last spring, 
an amount almost equal to the whole expansion 
since the recovery began having been squeezed 
out in the space of thirty days. Judged by the 
standards o f earlier years this would appear to 
be a normal seasonal reduction, but since the 
general trend of business has been upward in 
spite of opposing seasonal influences, bank credit 
might have been expected to rise also, i f  the 
banks were following an expansive policy. As

[Canada
a marked rise in their assets in U .S . currency 
accompanied this fall in domestic credit (at a 
time when that currency was cheaper to buy 
than for generations past) it would seem that the 
banks behaved in the normal seasonal way, but 
for the non-seasonal purpose o f speculating in 
U .S. dollars, which fell below par in November.

NEW CAPITAL ISSU ES. SM n.
Government ami Municipal Bonds Industrial
Dominion Proviuciul Municipal Issues

1929 f  % i 103 98 470
1930 ... 100 82 82 274
1931 ... 150 114 65 50
1932 78 123 90 9
1933 ... 124 67 39 9

During the early months o f the revival it 
began to look as though the banks were going 
to expand credit, but not much has come of it, 
and the recent sharp contraction once more 
draws attention to the cleavage between com
mercial bank pohcy and Government policy in 
Canada. The Government policy o f financing 
deficits by borrowing has been based on the 
anticipation o f higher prices and a larger national 
income out o f which the burden o f debt could 
eventually be carried. Banking policy has until 
recently offered limited co-operation, but now 
seems to be definitely opposed to Government 
policy.

The Royal Commission on Banking, headed 
by Lord Macmillan, has presented a majority 
report recommending a central bank for Canada. 
It is expected that this report will be acted 
upon during the coming session o f Parliament.

It is anticipated that the aggregate federal 
deficit for the year ending March 31st will be 
about $ 150  Mn. This sum will include the 
deficits o f several western provinces. Recent 
municipal defaults have been largely in Ontario, 
where $75 Mn. o f principal is now involved. 
In many cases, however, only the amortisation 
payments or a part o f the interest charges have 
been suspended. The finances o f defaulting 
municipalities are put into the control o f pro
vincial administrators, and as a result they gain 
through receiving larger grants for unemploy
ment relief.

A natural recovery in Canada does not seem 
to be coming about sufficiently quickly to offset 
the progressively weakening position of many 
private enterprises and governing bodies, A 
gradual writing down of many private and public 
debts stiU seems to be inevitable, unless the pace 
of recovery is deliberately accelerated, or unless 
further credit is extended to debtors whose 
position remains precarious.
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THE GENERAL BUSINESS POSITION
U N IT E D  KINGDOM .

February lothy 1934.
The improvement in the internal posi

tion of Great Britain continues; the slight 
signs of a check in the rate, which we noted 
last month, were less apparent in January. 
The recent higher level of imports of most 
raw materials has been well maintained, 
with an exceptional increase in wool. 
Exports of manufactures increased moder
ately, so that, despite the fall in December, 
in the two months taken together their 
value is slightly above that for the corres
ponding period of 1932-3 . Bank clearings 
showed a marked improvement both in 
London and in almost all provincial centres. 
This is evidently due to an increase in 
the volume of business turnover; bank 
deposits have again decreased and are 
now appreciably lower than a year ago. 
Merchandise traffic on the railways con
tinued its gradual improvement in January, 
and the figures of the Bank of England 
Retail Trade Index continue to show a

substantial increase over the previous year.
The only major index which does not 

reflect further improvement is that o f un
employment, which, apart from the build
ing trade (favoured by good weatherj, has 
shown practically the same seasonal increase 
as last year.

Abroad, the return o f the United 
States to a de facto gold standard is 
definitely to be welcomed, though the low 
rate at which the dollar has been stabilised 
is causing a severe deflationary strain in 
France and other gold standard countries, 
with consequences which cannot yet be 
foreseen. Heavy government expenditure 
in the United States has resulted in an 
expansion of business there, which may at 
present be exercising a stimulating in
fluence in other parts o f the world. The 
uncertainties regarding the European 
political situation have, if  anything, in
creased.

ANALYSIS RECENT MOVEMENTS.
UNITED KINGDOM.

F i n a n c e .—T he most noticeable change in 
the Bank of England statement between 
January 17th and February 14th has been a 

fall of £9 5 Mn. in the Banking Department’s 
holding of Government Securities to £72-2 Mn. 
Other securities have also fallen by £2-5 Mn. to 
£ i i - 2  Mn., so that, despite a further slight rise 
in the Banking Department’s holding of notes, 
total deposits are £ 12  Mn. lower at £ 159  Mm

Meanwhile Government Deposits are £4  Mn. 
higher at £23 4 Mn., and Other Accounts only 
slightly lower, so that Bankers’ Deposits have 
fallen by over £ 15  Mn. to £99 3 Mn.

The Clearing Banks’ average figures for 
January show that they did not make use o f the 
additional credit created by the Bank of England, 
which was reflected in a rise o f £ 10  Mn. in their 
holdings o f cash to £220 Mn. Money at Call
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increased further by £ io  Mn. to £ 12 7  Mn., 
while Advances at £722 Mn. showed only a slight 
decline,but Discounts fell by £27 Mn. and Invest
ments by £7  Mn. to £282-5 Mn. and £540 Mn. 
respectively. Deposits fell by £20 Mn. to 
£1,882 Mn. and the ratio o f cash to deposits 
rose to 1 1 7 % ,  the highest figure recorded
since 1927.

Town clearings increased sharply in January, 
both before and after seasonal adjustment, while 
country and provincial clearings were also 
substantially better, both on the month and on 
the year.

January new capital issues for home account 
totalled £8*7 Mn. and on overseas account 
£ 2  2 Mn., compared with £7-9 Mn. and £0.4 Mn.
in January, i 9 3 3 * '

Our index o f February prices o f industrial 
shares shows a slight fall compared with January; 
fixed interest securities are also slightly lower. 
Short term interest rates have generally fallen 
slightly, the chief decrease being in the 
three months’ rate. Our crude index o f foreign 
bond prices shows a small further increase.

Treasury Bills outstanding on February 17th 
totalled £858 Mn., compared with £928 Mn. in 
mid-January and £855 Mn. a year ago. The 
decrease compared with last month is mainly 
in bills held by the market, which, as shown by 
the last thirteen weekly allotments, have fallen 
from £562 Mn. to £506 Mn., from which it 
seems to follow that other holdings, including 
those o f Government departments and the 
Exchange Equalisation Fund, have fallen by 
£ 14  Mn. to £352 Mn. While the total is 
nearly the same as a year ago, its composition 
has apparently changed substantially, market 
allotments during the previous quarter falling by 
£ 1 16  Mn. and other holdings presumably rising 
by £ 1 19  Mn. In the meantime the amount 
originally issued to the Exchange Equalisation 
Fund has been increased by £200 Mn. to 
£350 Mn.

Imports o f gold in January showed only a 
moderate decline compared with the large 
December figures. Of die total o f £ 1 9 1  Mn., 
besides £4 8 Mn. from South Africa, £2  3 Mn. 
from India, and £1-4  Mn. from Canada, £3-6 Mn. 
came from France, £ 1-7  Mn. from Holland, 
£ 1 4  Mn. from U .S.A., and £ 1 0  Mn. (in specie, 
worth over £1-5  Mn.) from Argentina. Exports 
at £ o *9 Mn. were again negligible.

Movements of gold during the first half of 
the present month have been spectacular. Im
ports to February 19th totalled nearly £60 Mn., 
o f which £39 Mn. came from France, and

exports about £33  Mn., almost wholly to the 
United States.

F oreign E xchanges.—The heavy demand 
for dollars which set in after the introduction of 
the United States gold reserve bill on January 15th 
continued to depress sterling in terms both of 
dollars and of francs until the end of the month.

On February ist the return of the U.S.A. to 
a de facto gold bullion standard at a rate of 
$35 per oz. caused a sharp rise in the price of 
gold in London, and the consequent demand for 
francs to pay for gold from Paris depressed 
sterling further in terms of francs.

By February 13th heavy sales o f gold had 
largely closed the gap between the Paris-New 
York rate and gold parity, the demand for gold 
in London declined, and sterling began to 
recover in terms of both francs and dollars; 
this movement continued until February 19th, 
when the dollar rate closed at 5 i3 f ,  subsequendy 
reacting to 5 *073 on the 21st, when the sterling- 
franc rate closed at 7 7 i|.

For reference purposes we print the following 
table o f the dollar-sterling rates corresponding 
to various franc-sterling rates between 70 and 
85 francs per £ ,  on the basis o f the new franc- 
dollar gold parity o f $6-633 100 francs.

TABLE OF EQUIVALENT EXCHANGE RATES.
Fr. to £

70
70- 5
71
71- 5
72
72- 5
73
73- 5
74
74- 5

Sto£
4-613
4-676
4-709
4-743
4-776
4-809
4-842
4-875
4-908
4-942

Fr. to £
75
75- 5
76
76- 5
77
77- 5
78
78- 5
79
79- 5

Sto£
4- 975
5- 008 
5-041 
5-074 
5-107 
5-141 
5-174 
5-207 
5-240 
5-273

Fr. to £  
80
80- 5 
81
81- 5 
82
82- 5
83
83- 5
84
84- 5
85

S t o £
5-306
5-340
5-373
5-406
5-439
5-472
5-505
5-539
5-572
5-605
5-638

Prices.—Both the Statist index number of 
wholesale prices (comparing January 31st with 
December 30th) and the Board of Trade index 
(relating to the averages for those months) show 
an appreciable advance in the total and in 
all subsidiary groups. Increases in bacon, 
cotton, wool, are conspicuous. The Board of 
Trade index is slighdy affected by a seasonal 
fall in eggs and butter. Our crude weekly 
index o f important raw materials shows siation- 
ariness from Christmas to the middle o f January, 
followed by an advance to February 15th.

Retail food prices and the cost o f living fell 
slighdy, as is usual in January; from Oaober 
to January the cost-of-living index has been at 
the same levels as a year earlier.

There was no change in our index number 
o f wage-rates by February 15th.
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I m p o r t s  a n d  E x p o r t s .—The January foreign 
trade statistics compare favourably with those 
o f December and those o f January, 1933. The 
value o f total imports rose from £ 6 y i  Mn. in 
December to £64-7 Mn. in January, whereas a fall 
o f about £ 2  Mn. would have been normal. The 
rise occurred in the raw materials group, and 
is accounted for by raw wool, which rose from 
/̂ 4-9 Mn. in December to £6  6 Mn. in January.

Compared with a year ago, the value o f 
imports o f foodstuffs was 7%  greater, materials 

greater (or 30% excluding wool, which 
rose from £ 3 7  Mn. to 6 6 Mn.),* manufactures 
21^0 greater. Exports o f food and of raw 
materids were worth very slightly more than 
last January, whilst those of manufactured 
goods showed an advance o f £ 2  Mn., whereas in 
December this group was £ i  Mn. lower than 
a year before. But, as there was in 1932-3 a 
rise and fall from November to January and in 
1933-4 a fall followed by a rise, the December- 
Januaiy totals for the principal categories are 
given below; for, as pointed out last month, the 
individual monthly fluctuations are often for
tuitous and not o f great significance.

EXPORTS OF MANUFACTURES. £Mn.
1932-3 1933-4

Dec.—Jan. Dec.—Jan.
Iron and St-eel ............... 4-6 5*2
Non-ferrous metals 1-3 1-7
Cutlery, Electrical Goods,

Machinery .............. 6-3 7-2
0/O tton  . . .  . . .  ... 10 7 9-6
W’ool 4-1 4-7
Other textiles and apparel 3 9 4-0
Chemicals, Oils, &c. 3-9 3-2
Vehicles .......................... 3-7 3-8
Other manufactures 7-2 7-5

Total .......................... 45-7 46-7

The decrease in cotton goods exported was 
mainly due to India, Australasia and West 
Africa, though the difference to the last region 
was due to an unusually large amount last year.

According to the Board of Trade’s estimates 
of the volume o f trade based on 1930 average 
prices, exports of manufactures in each quarter of 
1933 except the second, were greater than in the 
corresponding quarter o f 1932 and 1931, especially 
in the third and fourth (see table, p. 58). Also, 
imports of raw materials were considerably 
greater in volume in the last two quarters of 
1933 o f 1932, and the aggregate for the 
year 1933 was more than in either o f the two 
preceding years.

On p. 59 will be found the usual table 
showing the geographical distribution of U .K . 
exports in 1933 as compared with 1932 and 1924. 
The total to the Irish Free State and to Russia

• The quantity of sheep’s and lambs’ wool imported rose 
from 105 to 128 Mn. lbs.

was in 1933 considerably less than in 1932, but 
there was little change to the rest o f Europe. 
The value to China fell from £ 1 2 ’j  to £ ^ ‘$ 5
that to Australasia was almost unchanged. To 
South Africa there was a rise from £19*6 to 
£2^  Mn., to U .S.A  from £ 15  to £ 19  Mn., and 
to South America from £ 3 1  to £38 Mn.

O u t p u t .— Coal output amounted to 18-7 Mn. 
tons for the four weeks ending January 27th, 
and 19-3 Mn. for four weeks ending February 3rd, 
the high level o f the December weekly figures 
being maintained after the Christmas and New 
Year holidays.

Steel output was 669,000 and 711,000 tons 
in the calendar months o f December and January, 
covering 21^ and 25 working days respectively. 
The figures shown in our table on p. 63, which 
are based on the above but relate to a standard 
four-week month, show a fall from 684,000 to 
626,000 tons. The data may, however, be 
affected to some extent by local New Year 
holidays, for which it has not been possible 
to make any adjustment.

In January plans were passed for buildings 
estimated to cost £6  g Mn., compared with 
£6*9 Mn. in December and £6  0 in January,1933.

U n e m p l o y m e n t .—The unemployment insur
ance statistics show an increase o f 71,000 males 
and 72,000 females unemployed between Dec
ember 19th and January 23rd. A  large increase 
is customary after Christmas, and in the two 
previous winters it was considerably greater. 
Much depends on the weather, for i f  building 
(and public works) is excluded the increase in 
males is 68,000 compared with 65,000 last year, 
when severe frost accounted for a rise o f 54,000 
in that group, as compared with only 3,000 this 
year. The increase in the distributive trades 
was greater than last year, probably on account 
o f specially brisk trade before Christmas. The 
remainder of the increase was widespread, only 
a small number o f industries being unaffected, of 
which the chief were mining and quarrying, pig- 
iron, and hats and caps.

INCREASES IN NUMBERS UNEMPLOYED. OOO’.s.
1932-3

From Dec. 20.—Jan. 22. 
Males. Females.

BuiMing ............... 64 —
Distributive Trades i l  18
Other Trades ... 54 42

1933-4
Dec. 19.—Jan. 23.

Mules. Females.
3 —

13 21
56 61

•  »  •Unem- j Wliolly 
ployed (Temporarily

Total... 119 60 72 72

The increase affects all the nine geographical 
areas distinguished by the Ministry o f Labour. 
(See table p. 64).
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U N IT E D  ST A T E S.

The central event of the past month was the 
return of the United States to a de facto gold 
bullion standard on February ist at a rate of 
$35 per fine oz., representing a reduction of 
nearly 4 1%  in the former gold content o f the 
dollar.

The first effect o f this action was to stimulate 
further the flow of funds from Europe to the 
United States, and the New York-Paris rate, so 
far from moving at once to the new gold parity 
o f $6*633 pc** fallen by February 5th
to 6*19. Thereafter, however, sales o f dollars 
against immensely heavy shipments o f gold, 
estimated at some £70 Mn. for the month to 
date, brought about a fall to 6*54] on the 21st, 
which is probably only just outside the gold 
import point. Dollar exchange rates with gold 
standard countries may now enter on a period of 
comparative stability, but this is no guarantee 
o f stability in the exchange rates with sterling 
and currencies linked thereto.

Meanwhile the fixing o f the dollar, at a rate 
which is generally agreed to represent a serious 
under-valuation, can hardly fail to have some 
deflationary influence in the rest o f the world, 
unless American prices rise more sharply than 
they have yet shown signs o f doing. It is true that 
Moody’s daily index, relating to prices o f certain 
staple commodities, rose by about 1 1%  between 
January ist and February 6th, but since then 
there has been no further rise, while the recorded 
rise in the general level o f wholesale prices was 
much less, being only about 3% .

Even this rise is probably due less to the 
depreciation of the exchange than to the con
tinued distribution o f large sums of Govern
ment money in relief, public works, and loans of 
various sorts. The effect o f these has 
undoubtedly been to bring about a substantial 
recovery in business, which is still continuing. 
Doubts are however expressed as to whether this 
recovery, the commencement o f which coincided

with the inauguration in November o f relief 
work for 4,000,000 unemployed under the Civil 
Works Administration, will outlive the winding up 
of these works, which is now timed to be com
pleted by May ist. The President is undoubtedly 
anxious to terminate these payments, for both 
budgetary and other reasons, but it still remains 
to be seen if  he will be able to put sufficient 
other stimuli in their place to prevent a relapse.

The Treasury has so far experienced no 
difficulty in placing the large issues o f short
term notes by means o f which it is at present 
financing its exceptional expenditure, nor, since 
it is in effective control o f a considerable part of 
the banking system, is there any reason to think 
that it will not be able to continue financing 
itself in this way. It has, however, not yet 
attempted a long-term loan, though in view of 
the sharp rise in bond prices which has accom
panied the return-flow of capital, such a loan 
would probably be more feasible now than at any 
time during the past year. In addition, the 
Treasury now holds some $3,000 Mn. o f free 
gold, most o f it in the new Exchange Equalisa
tion Fund, which can be used if  necessary to 
support the market for government securities.

On the whole there seems to be no reason 
why the government, i f  it is prepared to take 
the risk, should not be able to maintain and 
increase the present improvement for a con
siderable period by means both of direct 
expenditure on relief and public works, and 
also o f loans through various intermediary bodies, 
existing or proposed, to those producers who 
are unable to obtain capital sufficiently cheaply 
through the normal channels to induce them to 
borrow. It is, however, difficult to see how this 
improvement can be made self-perpetuating, and 
it is to be feared that when the sovemment is
compelled by its ever-rising debts to discontinue 
its support a serious reaction in business may 
ensue. Consequential changes in business trends 
in the United States may be reflected to an 
appreciable extent in other parts o f the world.
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Beginning of
1932 Jan. ....

April....
July ....
Oct.......
Nov......
Dec.......

1933 Jan .... 
Feb. .. 
March 
April.. 
May .. 
June ..
July ... 
August 
Sept.... 
Oct. ... 
N o v .... 
Dec. ...

1934 Jan. 
Feb.

N ot available.

ST O C K S O F  S T A P L E  C O M M O D IT IE S
Table supplementary to the summary table^p, 2, Special Mem. 32.

(1)
A m erican

CoUon.

1,000 bales
9,663
9.930
10,971
11.738
11,5^5
11,512

• 2 )

Tin.
m

11.183
11.090
11.172
11.174
11,145
10,947
10,648
10,454
10.295
10.191
10,140
10,012

9.996
9,813+

609
58-6
58-5
579

56-8
55-3
536
52-2
50-6
48-7
46-4
44-5
39T
34-5
31-8
29-3

26-6
25-5

0)
L e a d .

1.000 tons.
U.S.
135-2
1510
1611
153-4
H9-8
155-9

156-8
164-9
169-4
173-4
175- 8
176- 0
172-5
153-0
143-0
148-2
1560
167-7

181-3

20 2 
23-7 
25-3
25-3 
26 1 
26 2
26-0
27-6
27 1 
26-9
28 1 
29-8

29 2 
29-4

(4)
S p e l t e r

1.000
to n s .

(5) ; (0)
R u b b e r. I S u g ar.

1.000
tons.

1,000
tons

8̂ 577'
Mn. lbs

||6lb
622
629
634

100
107

642
648
634
646
634
633
615
622
620
626
637
646

9.091
8,069
7,018
7,778
8,901

182
219
239
264

8,731
8.551
8.780
8,903
8,822
8,416
7,913
7,491
6,971
6,441
7.250
8.413

286
295
292
276
262
257

664 I 8,333

245
234
235 
235 
248 
254

270
275

(8)
Coffc e«

Mn.
hags*

(9)
Wheat, 

Mn, bush.

(10)
Petrol-
euni.
Mn.

hnrrelR.
36-9 589 547
36-9 584 549
31-5 433 538« 455 626

486 518
31-1 481 509

30 6 550 508
29-3 588 503
28-5 569 510
26-9 526 504
2.5-9 479 510
239 440 514
23-0 428 521
22-3 423 530
22-5 430 530
23-3 457 525
2t-5 466 518

443 513

476

1 Provisional. 8 Of th is  red u c tio n . 18,000 tons is due to rev ision  of e s tim a te  of M alay S tocks.

U) T o ta ' snpply seasonally co rrec ted , exclusive of E uropean  and 
A siatic m ill stocks.

ig e  V isible Supply plus " T in ”  e s tim a te  ofStraits Stocks.
'3‘ U .S. a n l  M exico refined stocks to  A pril, 1930 U .S. only 

iiQce : U.K. stocks in official w arehonses,
(4) Visible sn p p lr  in (J.K. and U.S

(5) An es tim a te  of W orld ’s stocks supplied  by R ubber G row ers
A ssociation.

(6) T o ta l visible supply,
(7) T ea  Brokers* A ssociation,
18) V isible supply  in  B raz il (P o rts  a n d  In te r io r , includ ing

Panto  G overnm en t stock), E u ro p e  an d  U.S.A.
9) S tanfo rd  W h ea t S tud ies E s tim a te  of W o rld 's  V isible Supply* 

(lU) S tocks of C rude and Refined Oils in U.S.
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TOTAL IMPORTS OF RAW MATERIALS—REVALUED AT 1930 AVERAGE PRICES,
MANUFACTURED

Qrs. 1
1930 

2 3 4 1
1931 
2 3 4

1
1

1
1932 
2 3 4 1

1933 
2 3 4

Pig-iron, &c. ..............
Copper, tin, lend, zinc ...

1-6 11 1-2 1-4 IT 1-1 1-1 1-7 10 •8 ■8 •6 •5 •5 •7 •7
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-£ 40 3-8 4-8

Yarns ......................... 17 1-5 14 1-7 1-5 1-5 1-4 1-9 •7 •3 •2 •2 •2 •2 • 3 •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 2-8
Mineral.s (non metals) .. 1-3 1-4 1-3 1-2 1-0 10 1-0 1-0 1-0 •9 1-0 •9 •8 •9 10 1-1
Iron Ore ......................... 1-7 1-6 1-0 •9 •7 •7 • 5 •6 •7 •6 •4 •6 •7 •8 •8 •9
Non-Ferrous Metals 3 3 3-5 2-7 27 2-3 2-6 2-2 3-1 2-3 2-4 15 1-8 1-3 1-9 1-9 1 - 9
■\Vood ........................ 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 17*7 14-2
Oil Seeds, &c.................... 8-7 9-3 7-8 7-8 9-1 9-8 80 8-1 9-8 7-8 7-3 7-6 8-7 8-3 7-2 7 8
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 6-3 5-0 5-2 4 6
Paper M ateria ls.............. 2-8 3-1 3-0 31 2-4 2-3 30 3-6 3-6 2-7 3.1 4 0 3 0 3-3 3-6 3-7
Textiles (other 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 4-0
Cotton ......................... 14-3 9-0 5-6 lb-1 10-7 8-1 6-0 15-8 12-9 10-9 8-8 138 12-1 10-6 13-1 16 4
Wool .......................... 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 7-5 11-8

All above groups, and 
M iscellaneous.............. 78-4 71-0 63T 71-9 66-9 68-4 59-8 76-9 76-1 65 1 59-2 67-5 68-5 66-8 71 4 76-2

Excl. cotton and wool— 
Total Imports 48-2 47-8 50-6 47-6 40-2 42-9 48-4 50-9 45-8 376 44-2 421 37-4 39-9 50-8 48-0

EXPORT OF U.K. MANUFACTURES—REVALUED AT 1930 AVERAGE PRICES, £S\n,

1930
Qi-s;

Earthenware 
Iron & Steel 
Non-Ferrous i\letals 
Cutlery
Electrical Gooils 
Machinery ... 
Cotton 
Wool
Other Textiles
Apparel 
Chemicals ...
Oils...
Leather
Paper
Miscell.

• • •
• « •

Total 124-7 109-9 105 1 lOQ-2

4 1 2 3

2-7 2-2 2-3 2-3
10-8 8-1 8-2 7-4
3-0 2-4 1-9 2-0
1-7 ! 1-3 1-4 14
2-7 j 2-3 1-9 1-7

11-3 8-5 79 7-2
17-1 17-4 16-3 17-7
8-6 7-3 60 7-9
4.8 4-4 4-2 4-4
4 6 4-1 3-4 4-5
51 4-5 4-8 4-3
1-7 1-6 1-6 1-5
1-1 •9 1-C •9
1-9 1-6 1-6 1-7

2 3 - 1 16-4 16-3 16-6

00-2 83-7 79-2 81-5

* Kevised total 83'5; details not available.

1
1932 

2 3 4 1
1953 

2 3 4

1-9 2T 1 - 9 2-0 1-8 2-0 21 2-1
8-1 80 7-4 8-2 7-6 80 8T 9-4
1-8 2-1 1-9 2-3 2-4 3-0 3-7 3T
1-4 1-9 1-5 1-7 1-8 1-8 1-8 2T
T4 1-5 1-4 1 8 17 1-7 1-7 2-1
8-3 8-3 6-9 6-8 60 6-5 6-6 7 - 5

22-3 22-2 20-5 19-6 22-5 190 19T 19-6
8 0 6-9 7-9 7-9 8-7 7T 101 91
4 - 5 5T 4-5 5-4 4-9 5-1 5-4 5-8
3-9 3-8 3-8 3-9 3-7 3-3 4 - 0 3-8
4 - 8 5-7 4-8 4-9 4-5 5-4 4 - 9 5-1
i-S 1-5 1-7 1-8 1-7 1-3 1-9 1-8
•9 •9 •8 1-2 1-0 1-2 1-7 1-4

1-8 2-0 1-7 1*9 1-8 1-7 18 2-0
13-8 15-8 12-6 15-0 15-3 14-9 150 17T

34-6 87-8 79-3 85-4 85-4 820 87-9 920

1
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Value of Exports of the Produce and Manufactures of the United
Kingdom

Co u n t r ie s  and  r e g io n s

AMOUNT. JEMn

TO WHICH CONSIGNED.

Russia (Soviet Union)
Finland, Estonia, Latvia, Lithuania 
Germany ••• •••
Poland a*. ••• •••
Austria, Hungary ............................
Czeciho*Slovakia
Belgium, France ................
Italy ... ••• ***
Norway, Sweden, Denmark ... 
Holland
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

•  4

•  •  «

•  ♦  »

% 4

Total Europe ...

Egypt aud Soudan
Algeria ................
Rest of North Africa 
East Africa 
West Africa ... 
South Africa ...

Total Africa

Asiatic Turkey, Syria, Persia, e tc ....
British I n d ia ................
Ceylon, Straits, Borneo

•  •  #

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands................

Total Asia

Australia. New Zealand

Canada and Newfoundland, etc. 
United S ta tes ............................

Total North America

^ ............................7  *

America
B r a z i l ............................
Peru, Chile ................
Argentine, Uruguay, etc. • «  •

Total Central and South America ...

Total  (excluding Irish Free State) ...

Irish Free State

P e r c e n t a g e  o f  To t a l .

' 1924 1932 1933 1924 1932 1933

Year. Year.

3-86 9-22 3-28 1 -5
1

2 7 ■9
7 7 1 3-61 4 87 1 0 1-1 1-4

42-59 14-57 14 71 5-65 4-5 4 - 2

3-50 2 0 0 2-74 •45 •6 *8
' 2-75 1*28 1-16 •351

- 4 • 3

1-38 -96 •86 •2 • 3 •25
64-40 27-13 2701 : 8-5 8 0 7-75
1767 8 64 9 05 2 2 2 - 5 2-6

' 36-85 22-94 2510 4 9 6 75 7 2
1 25*22 1211 12-48 3 351 3-55 3 6
1 26-30 11-52 11-94 3*5 3-4 3-4
1 14-30 6-81 6-38 1-9 2 0 1-8

8-99 7-34 7 84 1-2 2-15 2 25

255 52
1

12813 127-43 33*8 37'7 36-5

1

1640 7 0 9 6-92 2-2 2-1 2 0
2 0 7 1-17 •94 • 3 • 3 ■3
3 40 2 02 1 88 •45 •6 • 5

7-26 4-60 4-56 •95 1-35 1-3
14-97 9-78 8-32 2 0 2 - 9 2-4
31*51

1
19-59 2513 4-2 5-8 7 2

75 61 44-26 4 7 . 7 4 10.0 1 3 0 13-7

9-67 5-99 6-31 1-3 1-8 1-8
90-58 34 09 33-40 12 0 10-05 9-6
13-91 8-27 7-60 1-85 2 4 2-2
11-43 4-87 4-51 1-5 1-4 1-3

28-93 12 66 9-53 3-85 3-7 2 7
26 83 5-84 4 5 1 3-55 1-7 1-3

1 1-74 1*19 1 0 1 •2 •35 • 3

133-08 72-90 66-87 24-3 21-5 19-2

81 09 39-38 30-87 10-8 8 - 9 8-9

30-75 17-19 18-39 4 1 5-15 5-3
53-84 1509 1905 7 1 4-45 5-4

84-59 32-59 37-44 11-2 9-6 10-7

1 21-05 12-37 14 77 2-8 3 6 4-2

13-61 4 68 6 17 1-8 1-4 1-8
809 1-39 1 63 1-1 • 4 • 5

31-33 12 54 15-49 4 1 5 3-7 4 - 4

74 08 30-97 3806 9-8 9-1 10-9

. 753-67 339-24 348-41 1000 1000 1000

47-30 25-77 1901 6 - 3 7-6 5-5

As values are given to two decimal places only, the totals are not always identical with the sum of the items.
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1900

1 9 3 2 1 9 3 3

FINANCE

1800

17

800

TOO

liO

100

DEPOSITS

N I N E  C H I E F  B AN KS

ADVANCES

- a ,

1 9 3 4 1 9 3 2

70

6 0

1 9 3 3

F O O D *

PRICES

STATIS T

1 9 3 4
1

5 0

8 0

80

I N D U S T R I A L  S H A R E S

S H O R T  M O N E Y  R A T E S

70

M A T E R I A L S  *

W H O L E S A L E  P RIC ES

60

B O A RD  OF T R A D E

FO O D

50

90

i1 1

Y I E L D  ON F I X E D  I N T e IREST STOCK s

. . . . . . .

1 9 3 2 1 9 3 3

80

7 0

1 9 3 4

R H A I L  FO p D *  ._

MINISTRY ' O F  LABOUIR INDEX

4- 1 X 3 4- t

1 9 3 2 1 9 3 3 1 9 3 4

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

6 o
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1 1 
S ,  ETC.

1 1
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1924
Average..

1932
1st Qr. Av.
3uii
3rd

OCT..........
NOV..........
DEC..........

1933
JA N..........
FEB...........
MAK..........
APR.........
M A Y ..........
JU N E ......

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

1934

FEB..........

FINANCE.
STOCKS & SHARES. NEW

CAPITAL
ISSUES.

BANK CLEARINGS. |

Industrials. Fixt:d
iDteresta London Bunkers' 

Clearing House.
Pro

vincial
K
•V 6

sft.
z  ° 

%

x5
o « Cm Cis Op ctS

i l l
x S

%

vS'S
o

%

k2
ffX

o

%

For
U.K,

_£Mn^

•'O ea o o
<

£Mlle

Town.

jEMn.

Coun
try.

11
Towns

£Mn.
1

100 1

.
1 1001 103 7 4 11-2 2070 * 226 147

83
1

96 8 105 9 6-8 2-2 1590 loSU 217 100
78 1076 93-4 11 5 4-6 1730 m o 209 93
86 — 1211 83 1 11 1630 1740 196 96

90 -  1-0 126-8 790 11-8
1

7-9 1590 15S0 210 98
92 +  2 0 122-9 81-8 10-3 •5 1830 m o 235 95
91 -  3-3 122-7 81-9 4-0 •3 1180 1540 216 99

95 + 4-8 1223 82-2 7-9
1

•4 1725 m o 228 100
96 -  01 123-6 81-3 4-9 2-3 1590 loSO 213 101
92 -  3-8 1 122-4 82-1 12-3 T2 1720 1650 204 96
93 f  1-3 ; 125-3 80-2 7-3 1 1-0 1580 1510 222 95
96 f  5-8 : 1231 81-5 9-3 I 5-3 1400 m o 215 96

101 +  5-2 123-1 81-5 160 1-5 1670 moo 208 95

108 f  8-8 121-6 82-5 5-2 •3 1680 17S0 226 104
105 -  1-9 124-3 83-7 1-3 19-9 1510 1660 205 90
110 +  2.2 126-2 79-3 6-7 •4 1760 ISSO 201 92
115 + 5*3 126-3 79-3 6-8 3-2 1745 1755 229 103
114 1- 1-7 126-4 79-4 12-2 •6 1820 1700 225 99
115 -  3-3 127-5j 78-4 5-1 13 1720 I SIX) 235 102

118 f  6 6 129-6 77 4 8-7 22 1990 ISSO 251 n o
116 -  2 0' 128-8 1 77-7 1

O T H E R  BANKING.

Bank of 
England. 9 Clearing Banks

£\\n . £Mn. £Mn. £Mp^

109 590

71f54 351 
80F34 358 
87f34  365

83+35 361 
82+33 359 
86+34 372

105+32 
106+33 
105+34 
89+35 
97+37 

105+39

96+56 
98+42 

110+44 
111+44 
104+37 
96 F37

378
379 
373 
372 
369 
382

1632 242 791 324

1646
1677
1801

1855
1859
1944

1943
1917
1886
1891
1904
1939

1934
1927
1919
1912
1889
1903

219
253
560

389
339
406

429
384
346
336
344
350

360
357
353
341
315
303

889
854
805

782
772
761

752
753
754 
751 
763 
763

755 
746 
737 
736 
724 
724

266
293
349

396
409
455

455
480
492
493 
512 
526

536
545
545
542
551
547

115+37 366 1882 
99+36 366

283 722 540

ke.

© j: 5

%

•SS.S0  0  we w
« .S q

<

11-7 48-5

10-5 54 0
10-6 510
10-5 44-6

10-2 42-2
10-2 41-5
10-4 39-1

10-8 38-7
10-7 39-3
10-8 40-0
11-4 39'7
10-6 40-1
10-8 39-4

10-4 39-0
10-6 38-7
n o 38-4
11-3 38-5
11-3 38-3
11-0 38-0

11-7 38-4

t Exclusive of investments in affiliated Banks.
For Table of Bxclianges seep. W

+  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.

W
(a

£ M n 

601

601
619
798

872
860
897

926
855
790
768
764
971

931
985
994
973
957
937

928
858

MONEY.

100

%

D a t e s  o f  F i g u r e s . St o c k s  a n d  Sh a r e s .—15th of m onth (16th or 17th if 15th falls on Sunday or Saturday).
Or PAUiNTs; J Town—Three weeks covering two Stock Exchange Settlem ent D.ays and 4th  of following m onth .

^ 1 Country and Provincial—Proportionate to tals for 24 working days.
Bank  o f  E n g l a n d .
Tr e .asury  B il l s  f ‘
Cl e a r in g  B.ANKS—Averages for m onth. 
ilONEY R \TES—Averages for week ending 15th of m outh.

On or about 15th of m onth.

%

3-45

4 47 
1-66 

•80

i1

PRICES AND WAGES. U.S.A. PRICES.
B. OP LABOR
4̂ •
^ X “d ® 4) Jl

M

s >0  .M U J
% % %

100 100 100

68
1 78-6

66 ■ 695 76
66 1  69

a

75-6

65 6 69 76
66 68 74 5
64 68 74

62 66 72-6
61 62 6 71
61 6 62 70-6
61-5 62 70.5
64 64 71
66 66 71-5

70 72 74
71 73 76
72 73 5 77
72-6 73'6 77
72 5 73 76 6
72 71

73-6

* National Industrial 
Conference Board.

n

I

.  i

M,
Ir

1̂  t

•9ft •
t r

6 i



N

i 0 i

V 4 ’- -J

,W*'V M
w ^ - 1

k • ti

* -f

Ilf** -1

s

ll

u*

'  H I " :
U i y
8 .1 '  i f  » 1

1
V
f  1

•  4 

4

t 11J ;
11 * * H %

N  E l
A 1

M ' • ( «

 ̂ V
0  4  ■ ! k 4 1 (

i! .• '

30

20

1932 1933

TRADE & OUTPUT

IMPORTS

10

10

70f

60

F O O D ^ teic

IMPORTS

RAW MATEAIALSW-

1 9 3 4

M A N U F A C T U R E S *

N E T  IMPORTS

50

40

30
T O T A L  E X P O R T S *

IS

M A N U F A C T U R E S *  
EX P O R T S

C O A L  O U T P U T *

S T E E L  OUTPUT

1932 1933

TRANSPORT

15
6 E H E R A L

M E R C H A N D IS E

F U E L

RAILWAYS
PAILT mU6C 

V!I6IIT CMtlEP

1934
I

OTHER M INERALS

X)00i

220

200

180

T O T A L  M A L E S

UNEMPLOYMENT

l60 —

140

120

INSURED 
M A L E S  U N E M P L O Y E D

O T H E R  INDUSTRIES

100

80

60

40  ,

S T E E L .  E N G I N E E R I N G ,  | 
S H iP B 'D '6  I

' '-j• " i*»'"• I   _____

N ________ — '

20 y
COAL

.1932 1934

Mrj

1932 1933
1

1934

*  N G R A 1A L  S E A S O N A L  V A R I A T I O N  R E M O V E D ,

62
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TRADE AND OUTPUT.
TOTAL IMPORTS (VRluesK

Food. 
Drink and 
Tobacco.

£Mn.

Raw
MnteriaU.

Manu
factures.

Total
(including

Miscellaneous!

£Mn. XMn. £Mn

EXPORTS OF U.K. GOODS (Values).

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures.

Total
(including

Miscellnneousl

£Mn. £Mn.

OUTPUT.

Coal. Pig
Iron.

Tons Tons 
Mn. j 000

Steel

'1‘ons 
000

SHIP-
B 'l jv a .
Tonnage

Com
menced.

Tons
000

I

1924
.V v e ra g e ..

1932 
1st Qr.Av
2ndDr.Av
3 a g r  .Av

OCT........
NOV.......
DEC.......

1933
JA N ........
FEB........
MAR.......
APR.......
MAY .....

lJUNE...,

JU L Y ...
AUG......
SEPT....
( i c r .......
NOV......
DEC......

1934 
JAN".......

47-6 *  ! 33-3

3T9
29-9
294

SIS
so-n
so-s

16-3
13:5
U-2

1 4 9
U-7
lS-0

35 0 Si-7 
34-3 S IS  
32T

11-9 U S  
13-7 I f l  
15-6 12'7

25-0

15-5 15-6
11- 7 IVG
12- 2 H -i

271
25- 2 
29-2
26- 4 
300
27- 3

SG'4
SS'4
SS-G
!T7-S
$0-1
S7-7

15-0
13-2
14T
13- 0
14- 5 
14-0

13-5 IS l  
13-2 J3S  
12-7 li-7

26-3
270
29- 8 
32-3 
320
30- 3

27-9
27-4
SO-5
so-t
29-S
2S-S

29T SS-S

14-9 
16-4 
14-5 
150 
17 0 
18-9

lG-9 
19'I 
i t ‘9
14- 9
15- 0 
15'S

21-3 17-3 13-9 1 4 1

103-4

64-5
55-8
53-2

GS'S
57-5
66-1

60-8
6T5
60-7

6S'0
57't
55-5

53-9
49-1
56- 3 
51-2
57- 3 
53-8

50-6
5S'4
54-4

57-G 
56'S

53-7
56- 8
57- 8 
61-8 
63-7 
63-2

67'6 
60-0 
612  
5S9  
69'* 
57'G

64-7 GO'I

94*8

59-1
51-5
49-9

57-1
57-5
56-5

49-7
44-6
52- 4
47- 6
53- 5
48- 5

49-4 
52-5 
54-4 
57 2 
601 
591

60-6 2-6

8-9

3-5 S-5 
3-7 S'7 
.-4 S-6

3-9 5-9

51-6

23- 4 22'S
24- 3 25'S 
21-3 2V2

22-7 21-G 
22-5 21'S 
25-6 2 4 '2

22-2
21-4
25-4
20- 5 
23-5
21- 7

2VS 
2£'0 
24'6  
2l'S  
23-1 
2S'5

22-8
23- 9
24- 6 
26-1
25- 7 
22-6

22-1 
25'S 
25-S 
24'S 
25-0 
23-1

24-2 2S'S

66-8
30- 8
31- 6 
28-0

SO'2
3S'S
2S'l

30-4
3T1
32-4

2S-7
29'7
32-7

29- 2
27- 9 
32-6 
26-4
30- 8
28- 5

28-3
28'S
Sl'7
2S'0
SO'l
SOS

29- 8 
310 
32-2 
34-1 
34-4
30- 4

29-2
SI'S
SS'O
Si'S
SS'O
30'7

2T2

18-2 
16-8 
14 3

16-8
17-0
18'6

18-3
18-0
17-4
16-6
15-6
15-6*

31-6 SO'7

14- 4
15- 0* 
160 
17 0 
17-5 
19-1*

18-7

520

303
291
247

249
250 
257

259
271
300
303
307
322

311
326
336
337 
350 
370

641

435
409
379

412
434
421

407
483
508
547
528
£44

531
506
626
613
637
684

399 626

2631

26t
28f
10-|-

7 t

77

50

40

75

1 'I'otal 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 approxim ately a t end of m onth. 
IRON AND S T E E L .—O utpu t for a standard  four-week m onth .

TRANSPORT. UNEMPLOYMENT.
SHIPPING.

Tonnage of Ships 
(with cargoes).

Entered Cleared 
British Ports.

Index of

1924
Average.... 

1932
1st Qr. Av. 
2nd Qr. Av. 
3rd ()r. Av.

OCT. .. 
NOV. , 
DEC. .

1933 
JAN. 
FEB. 
MAR . 
APR. 
MAY... 
JUNE

JULY . 
AUG. . 
SEP1\ . 
OCT. . 
NOV. , 
DEC. , 

1934 
JAN. ,

0000 tons 0000 tons %ol 1924

461 544 « 100 100

456 SIS 443 461 51 65
503 495 462 466 71 64
553 49s 489 472 50 60

518 477 456 4SS 61 63
462 471 457 446 58 65
481 4S7 447 456 62 67

440 4 75 440 456 60 64
403 508 409 461 61 63
476 510 443 44 i 60
464 494 420 442 58
524 600 478 469 64 59
531 501 485 491 64 61

549 501 482 474 64 61
565 516 612 491 61 60
558 5S0 516 491 61 56
543 500 476 462 64 61
498 508 478 466 60 64
491 497 474 4S2 64 70

481 519 449 466 68 64

RAILWAYS. 
(Standard Gauge).

Freight Traffic.

IN SU RED  PERSO N S U N E M PL O Y E D  1 
(Great Brita in  and  North Ireland).

Males. Females
Weight.

%
0000 tons

a
dk. ^

JS C
0  S

1

Re
ceipts.

All
Goods. 

£ Mn.

•

S0
&H

000

1
•

00

000

*©a

C
0u

000

c
'ht0>
s
c

000

a
2
'3
a

CO

1 000

c
U.2
.S^fO s

0
000

l |
0

000

0) u 0
MBto
0  =T3C
000

d
0

000

| 1
0

000

941 72 52 116 78 99 35 344 263 62

1401 327 6-74- 2272 288 100 204 116 371 70 750 503 112
1249 323 6-19 2317 368 103 207 114 328 85 755 480 1331 1136 276 5-78 2451 424 101 213 116 357 92 769 500 145

1 1303 310 6-38 2373 355 100 215 115 379 70 757 437 1041390 330 6-55 2395 355 98 213 114 392 67 768 454 100’ 1418 286 6-12 2336 305 94 209 115 402 68 761 440 97
) 1360 270 602 2455 293 94 215 115 457 72 805 500 101’ 1406 292 6-33 2420 299 93 213 115 426 72 796 495 101> 1361 316 6-45 2339 325 91 206 111 359 72 773 482 1061 1164 315 5-77 2273 342 93 199 109 320 76 748 465 113) 1234 341 6-16 2203 395 04 186 106 294 68 696 423 103} 1076 350 5-60 2117 383 79 173 103 295 63 662 381 96)• 1156* 333* 5-85*
t 1044 309 5-55 2123 395 78 170 101 302 65 653 385 97) 1204 331 6T3 2089 388 74 166 99 292 64 645 370 92L 1270 352 6-43 2021 342 66 160 98 302 57 627 354 821 1325 387 6-87 1998 328 68 152 97 304 54 615 337 75L 1429 391 7T0 1975 310 64 146 93 319 52 607 334 71

1946 263 59 138 92 363 52 604 317 68
1 2017 262 61 140 92 365 57 641 390 77

Excludes commerce, etc. ■1 weekly after 1931,. . 13 returns for year. t  Excluding those disqualified for benefit by trade dispute,
*  N O R M A L  S E / \ S O N A L  C H A N G E  R E M O V E D .

Freight Indices—Averages for M onth. 
Un€snploymeot—Num bers about 25tl For Supplem entary  Table of 

Unemployment see  pege 94
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

Near 
liind of 
Mouth.

C O

'O

1Q35 Ju n .... 
Feb.... 
M ar.... 
A pr.... 
M ay... 
J u n e .. 
Ju ly ... 
Aug....

fS ep t. .. 
O c t.... 
N ov... 
D ec....

1934 Ja n ...,

25-L 26-4 14-3 14-8 16-4 19-3 2)-6 29-0 25-7 29-6 37-2 29-7
22-8 26-0 14-1 14-8 15-7 18-5 20-4 29-1 25-6 28-7 35-4 29-6
22-0 25-1 13-8 13-9 14-1 17-5 19 8 28-2 25-4 27-7 35-6 29-2
2T4 24-4 13-3 12 9 12-5 16-4 19-6 27-4 25-1 271 35-9 28-8
2D-5 23-7 12-1 12-i 11-2 15 1 18-3 27-5 24-0 26-2 34-9 27-8
19-4 22-7 10-8 1T4 9-6 14-3 17-8 25-9 23-1 24-8 34-3 25-9
19-5 22-7 10-9 11-1 9-7 14-3 17-7 25-7 23-4 25-9 34-6 26-2
191 22-4 10-5 10 6 9-1 13-8 17-7 260 23-2 24-5 33-6 25-1
18-4 •21-6 10-0 10-3 9-3 14-0 15-8 24-6 22-6 24-5 32-4 24-7
13-1 21-4 9-5 10-2 9 6 14-8 14 6 25-6 21-7 24-4 34-6 24-1
17-9 21-1 9-4 10-1 10-2 14-8 13-7 23 2 21-6 24-9 33-4 24-2
17-0 20-8 9-0 9*9 10-8 15-4 132 21-6 20-7 25-2 35-6 24-7

18-7 21-6 lL-0 11-5 11-7 15-9 U-3 22-5
1

22-2 26-0 34-7 26-5 2-6

t  T he Percentiiges a f te r  A ugust a re  based on th e  es tim a ted  num bers insured  in Ju ly , 1933.

FOREIGN EXCHANGES
AVERAGE OF DAILY RATES.

Paris 
f- to £

Milan 
1. to £

Berlin 
M. to £

Aniiter- 
d ira

! 11. to £
Prague 
kr. to £

1

Zurich 
f. to £

Stock- 
holm 

kr. to £
NewYork 

$ to £
Form er Gold'

Parity 124-21 92-46 20-43 12T07 24-02 25-2215 18159 4-866
1931 t

JA N ............ 123-81 i 92-74 20-418 12-066 165-90 } 25-075 18-136 4-8550
F K B ........... 123 94 92-81 20-438 12-103 164 08 25-181 18-147 4-S565
NI .\ R. 124-13 92-74 20-406 12-119 163-95 25-246 18-142 4-8585
A P R IL  ... 124-28 92 82 20-408 12 106 164-06 25-235 18-148 4-8600
M A Y .......... 124-34 92-91 20 434 12-103 16411 25-219 18-143 4-8641
J U N E ....... 124-24 92-94 20-496 ' 12 083 164-19 25-081 18-148 4 8650

JU L Y  ....... i 123-82 92-86 20-506§ 12-057 163-97 24-995 18-146 4-8566
A U G ........... 123-90 92-87 20-573 ! 12-046 163 96 24-922 18-158 4-8573
S E P ']’, (n) JgS-9S 92-1 ■ £0-009 , 1 2 -04!̂ 164-07 £4'0£0 18-159 4-8001

» (b) 100-0 7S-8 17.00 9-78 lSS-5 £0-18 16-£S S-94
.. (c) 115-64 88-02 19-361 11-34 132-72 21-74 17-61 4-542

O C T ........... 98-68 75-37 16-702 9-62 130-7 19-83 16-81 3-886
N OV........... 94-83 72.14 15-717 9-26 125-2 19-09 17-98 3-719
D E C ........... 85-94 65-96 14-261 8-36 113-45 17-30 18-01 3-372

1932
JA N ........... 87-'32 67-89 14-489 8-54 115-76 17-58 17-87 3-430
F E B ............ 87-80 66-80 14-55 8-56 116-64 17-73 17-93 3-459
MAR........... 1 92-22 69-97 15-25 8-89 122-43 18-75 18-29 3-634
A P R IL  ... 95-16 72-84 15-79 9-26 126-40 18-28 19-65 3-752
M A Y .......... 93-15 71-35 15-44 907 125-76 18-79 19-58 3-676
J U N E ....... 92-65 71-29 15-38 9-02 122-00 18-09 19-61 3-649

JU L Y  ....... 90-64 69-68 14-97 8-82 120-02 18-26 19-48 5-552
A U G ........... 88-71 67-91 14-60 8-63 117-40 17-87 19-47 3-476
S E P T .......... 88-61 67-66 14-59 8-64 117-26 17-97 19-49 3-471
OC'P............ 86-60 66-29 14-30 8-45 115-44 17-61 19-42 3-399
N O V ........... 83-62 64-08 13-79 7-99 110-48 17-02 18-68 3-277
d e c ........... 83-93 64-07 15-76 7-83 110-52 17-03 18-30 3-276

1933
JA N ............ 86 06 65-64 1413 8-37 113-31 17-15 18-37 3-372
F E B ............ 87-22 66-91 14-36 8-53 115-21 17-65 18-75 3-422
M AR........... 87-40 67-16 14-46 8-54 115-76 17-77 18-90 3-436
A P R IL  ... 87-21 66-68 14-68 8-51 115-24 17-77 19-05 3-587
M A Y .......... 85-57 64-66 14-41 8-38 112 98 17-44 19-43 3-933
J U N E ....... 8610 64-78 14-38 8-44 113-62 17-54 19-45 4-141

JU L Y  ....... 85-24 6312 1400 8-28 112-62 17-28 19-38 4-643
83-88 62-44 15-78 8-13 110-77 16-99 19-39 4-505

S E P T ......... 80-35 59-77 13-17 7-80 105-99 16-26 19-38 4-650
O C T ............ 80 22 59 69 13-17 7-79 105-69 16-21 19-40 4 67
N O V ........... 82-14 61-03 13-46 7-97 108-06 16-59 19 40 5-136
D E C ........... 83-60 62-30 13-71 8.14 110-20 16-92 19-40 5-118

Week ending
Ja n , 6 ....... 84 74 61-85 13-65 1 8-10 109-29 16-79 19-40 5-135

„  13 .................... 8319 6210 13 71 8-11 109-60 16-83 19-40 5-087
» 20 .................... 80-37 60-08 13-29 7-85 105 S8 16-31 19-40 5-053

27 ....................

Feb. 3.......
79-90 59-69 13-24 7-79 105-69 16-18 19-40 4-987
78-75 58-91 13-03 7-70 104-42 15-98 19-40 4-978

10....... 78-42 58-68 13-05 7-72 104-19 15-95 19-40 4-915
„  17.................... 77-43 58-05 12-92 1 7-58 112-94 15-78 19-40 5-054

Buenos 
Aires 

d. to 3

Rio de 
Janeiro 

<1. per rail.
Bomba? Hong

konjr Kobe
d .p errn p .i d. per 3 id .paryen

47-58

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

34-61
31- 96 
SO-81 
S3-0S
32- 08 
32-03 
37-70 
40-89

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

t
f

40-4t
4L-24
42- 9 t
43- l t

42-2t
41-64
4094
41- OJ
42- Ot 
41-81

41- 94
42- 57 
44-29 
44-36
43- 36 
35-764t

35-941t
35- 88|-
36- 921-• 
36-50^
27- 91
28- 15 
27-92

(a) Average to  Sept. 19th.

27

4-45
4-24
3-87
3-62
3-33
3-71

3-58
3-16
S-Oo
S 3 l
3-16
3-49
3- 96
4- 29

18

17-782
17-781
17-849
17-845
17-856
17-777

1206 
11-26 
12 08 
11-99 
l l - 8 i  
11-77

2458

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*
5-29*
4-79*
4-60*

17-811
17-769
17765
I7'770*
17- 765*
18- 880 
18-136 
13 129

12-34
11-81
1V8S
1S-S5
12-35
15- 06
16- 74
17- 59

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

18-061
18-104
18-170
18-168
18-211
18-192

18-174
18-153
18-043
18-061
18-081
18-077

17-30
17-67
16-43
15-12
15-10
15-35

24-48
24-41
24-41
24-41
24-41
24-39

24-40
24-42
!4 ‘4 l
iy.57
2619
30- 00
31- 81
32- 14

25-33
23-97
21-43
21-10
20-99
20-07

15- 48
16- 10 
16-25 
16-24 
16-47 
15-66

18-62 
17-03 
16-48 
16-35 
15 18 
15-32

15-56
15-45
15- 93
16- 02 
16-60 
16-92

4-11 
4-29 
4-35 
4-381 
4-101 
4-13tt

4-13H 
4 13tt 
4-13It 
4-131t 
4-131-t 
4 -13ft 
4 13tt

18-067
18-0G2
18-043
18-040
17- 549
18- 039

17-03
16- 79 
1704
17- 13 
17-18 
17-26

14 87
14- 62
15- 02 
14-92 
14-75 
1502

14-98 
14-42 
14 11 
14-30 
14-23 
14-46

18-062 
18 062 
18-068 
18-093 
18-093 
18-099 
18-095

17-75
17- 73
18- 07 
17-91
17- 91
18- 06 
18-28

14-47
14-29
14-33
14-31
14-30
14-29
14-25

§ 3 rd - l l th ,  Q uotations nominal from 15th-25th, 
ib) Average Sept. 2 ls t-3 0 th . (c) .Average for whole m onth. f  SeU®rs. I Official Rate. * Nominal,

i  I

Itb

a t ;
1531 

JA>'. • 
FEB. ••
hakch 
apkil 
MAT •• 
JDSB.

•  ♦ •

JULY
ACGI'^
SKFT.....
OCT. -
NOV.......
UB»’.......

19»
IKS. - -  
PBB. 
MARCH. 
APRIL - 
MAY —  
JUN8.-
JULY.. 
AUGUST..
SKIT.....
OCT.
NOV.
DEC.

1»33
JAV.......
FEB ...
march .
APRIL
may _
JUNE....
Ji'LY....
AUGUST
SBPT.
OCT.
NOV 
DEC "
, m
JAN 
PEB ■■



41“ 1

li

V

sm.

2<-58

2<«

mi
2i11
24-41
2iS
24-43
24-42
nilto*'
2519
53D3
31- 81
32- 14

25-S5
25-97
21-45aio
33-99
20̂

18«
lT-35
16-46
16'S
1513
15-32

1487
14- 62
15- 02 
14̂  
14-75 
I5i32

14-4
14-U

14-23
14-46

1 4 |
14-S

1 4 |
14-̂
14-^

•• 'iB .,M-

A *
<J3

Ol

UNITED STATES
For description of series see B u l l e t i n , April 23rd, 7932, page 726.

F ,R . Banks

S  9o s

F.R .M om her Banks

Mn.S
1939

1st Qi-. Av. 
2nd 4̂ 1-. Av. 
3rd Q r. Av, 
4th Qr. Av.

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

1931
JA N ............
F E B ...........
MAHCH ... 
A PB IL  ..
BIAY .......
J U N E .......

1
906
979

1036
880

678
2S9
298
623

384
243
210
252

783
740
761
824

JU L Y  .......
A UGUST..
SKl»'r..........
O CT...........
NOV...........
D EC...........

1932
.TAN...........
F E B ...........
MAHCH ... 
A PR IL  ...
MAY .......
J U N E .......

169
222
280
613
695
774

753
847
995

1425
1287
1117

828
848
714
605
486
495

980
894
914

1066
1454
1747

J U L Y .......
AUGUST..
S E P T .........
OCT............
N OV ...........
D E C ...........

1933
JA N ............
FEB
MARCH ... 
A PR IL  ...
MAY .......
J U N E .......

523
451
387
328
313
282

1878
1887 
1882 
1885 
1885
1888

255
307
994
425
339
250

1838
1906
2254
2067
1932
1945

J U L Y .......
AUGUST..
S E P T .........
O CT...........
N O V ...........
D E C ...........

1934
JA N ...........
F E B ...........

2032
2072
2209
2562
2452
2553

10 Mn. S
' s '  A  6  
1551 1636 600 
1311 1652 575 
1323 1715 547 
1438 1809 656

Bank Dehits

« >

10 Mn. S

0 0

IN T . RA TES

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
756
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

1075
1098
1123
1146
1174
1176

1100
1080
1071
1044
1041
1030

770
774
820
858
859 
851

1190
1059
y74

1035
1092
1074

1017
963

840
848
845

856
820
77?
788
794
821

1078
1043
1050
1065
1075
1095

855
853
854 
859 
857 
838

801
807
799
816
810
820

6- 7
5214 2692
4710 2658 
4953 2803
5226 2920

3553
3791
2734
2742

2407
2447
2180
2217

2456 
2095 
2759 
2682 

2 507 
2589

2170
1708
1942
1962
1886
1941

2101
1760
2007
2068
1446
1923

1844
1653
1663
1813
1461
1711

1768
1438
1616
1556
1291
1420

1590
1287
1373
1437
1250
1291

1273
1346
1416
1294
981

1397

1251
1176
1177 
1235 
1094 
1282

1241
1204

1205
10101

1201
1398
1674

1061
1151
1297

1112 835 877

1735
1308
1234
1328
1220
1301

1388
1238
1221
1303
1193
1329

1402 1320

Mn S % 0.'fO % Mn.S %
S 9 10 11 m IS

32-5 5-0 7-74 5-43 1060 282
25-6 5-0 8-50 5-93 1044 285
23-6 5-7 8-65 6 05 1150 324

- t $ ‘4 5-2 5-57 5-55 612 243

39-8 2-5 4-22 4-57 755 242
34-4 2-5 3-25 3-70 970 242

- I t ' S 2-5 2-20 3-05 456 211
31-4 2 03 2-08 2-93 374 167

34-4 2-0 1-57 2-76 649 154
16-1 2 0 1-50 2-62 222 165
25 6 2-0 1-55 2-55 699 166
49-5 2 0 1-52 2-38 590 148
49-6 1-5 1-45 2-20 426 130
63-8 1-5 1-50 2-02 402 126

19 -5 1-5 1-50 2 0 2 271 130
57-5 1-5 1-50 1-96 127 127
20-6 1-5 1-50 2-00 312 108

~SS7-7 3-5 2-10 2-98 45 93
89-4 3-5 2-50 3 75 129 95
56-9 3-5 2-63 3-76 119 74

-7 5 -0 3-5 2-74 3-75 194 72
-90-6 3-5 2-50 3-72 94 73
-  S6-7 3-0 2-50 3-50 190 74 i
-30 -5 3-0 2-50 3-30 142 57
-195'5 3 0 2-50 2-96 123 49
- m ' 7 3-0 2-50 2-64 142 43
-  7-1 2-5 206 2-33 154 42
+  6-1 2-5 2-00 2-08 170 61
+  27-9 2-5 2 0 0 1-99 141 66
+  20-6 2-5 1-38 1-72 122 58
+21*7 2-5 1-0 1-54 75 57
+  101-9 2-5 1-0 T39 158 54

+128-5 2-5 1 0 1-25 n o 56
+  8-9 2-5 1 0 1-26 56 51
-  13-2 3-5 3-19 3-06 19 52
-  100 3 0 1-34 2-43 45 59
-  211 3 0 1-00 1-84 60 74
— 3-2 2-5 1-00 1-67 223 86
— 83-9 2 5 1-00 1-50 162 92
— 80-4 2-5 •95 1-50 53 90
— 56-7 2-5 •75 1-28 94 92
— 32-3 2 0 •75 1-25 59 86
— 1-1 2-0 •76 1-25 90 88
— 9-1 2-0 •94 1-25 76 91

2-0 1-00 1-25 90 94
1-5 99t

TRA D E PRODUCTION 1 oC1 U 4T
• 0> c ns

s  fd 

Mn.8i

UdU tn 
^  U
+  .S
■“ '2 d> QU 0

0000

0
w SO'O
* 2 
U O4

Mn

to cd ^
Oi 0 
c0 a 
OfS
$

*3
u
2 «S V 'O'Oa c 

%

nV
!d
0
a
sa
<

000

09
0

°  eS “
^  % tc 0>

01
0000 tons

0 ̂  
- O

0000
tons

U 16 Id 17 16 19 no 2 1 sx
466 374 120 484 345 463 422 417 405
393 388 125 691 376 505 433 587 449
400 355 122 472 368 477 388 529 477
469 346 108 206 320 365 431 388 , 430

370 298 107 333 2S7 406 451 366 376
310 281 105 399 312 387 413 514 398
288 222 91 217 248 297 371 349 399
293 220 84 149 190 232 369 280 358

246 183 82 172 171 246 413 228 349
221 175 87 220 171 250 397 235 284
231 210 89 276 203 299 400 370 294
210 186 90 337 202 272 390 337 299
199 180 89 317 1S9 251 362 306 374
183 174 83 251 164 208 348 332 299

177 176 80 218 146 189 340 286 293
161 167 78 187 128 172 317 233 375
177 170 77 141 117 155 314 251 291
201 169 75 80 117 159 312 242 381
190 150 73 69 no 159 293 151 262
181 153 J 68 122 98 130 274 137 228

147
4

135 71 119 97 146 265 85 227
151 131 i 71 117 96 146 255 89 225
162 131 1 68 119 97 141 247 112 229
132 127 i 64 143 85 124 233 122 277
129 112 i 61 181 78 111 218 146 209no 111 : 59 183 63 90 203 113 197*
104 79 56 111 57 79 197 129 242
107 91 69 90 53 83 197 134 207
130 £8 63 84 59 98 199 128 225
151 106 68 49 64 107 200 108 316*
137 104 65 60 63 101 197 105 220
129 97 60 107 55 84 197 81 249*

119 96 64 130 57 100 190 83 191
99 83 64 107 55 107 185 53 196

106 95 60 119 54 89 184 60 184
103 88 67 181 62 133 186 57 251*
112 107 80 218 89 193 200 77 213
118 1-22 91 253 127 260 210 103 227
142 143 96 233 179 320 202 83 311*
129 155 90 236 183 290 189 106 260
157 147 85 196 152 231 178 123 321*
192 151 78 128 136 211 145 261
181 129 73 66 109 154 162 237
190 133 65 118 196 207

122 196 190

L atest figures are prelim inary. For prices see page 61.t  l.st to  15th. *5 weeks.
+ M ichigan and M aryland banks closed p a r t  of m onth.

Change from 101 to 90 leading cities. Corresponding February  figures : 1000, 828 ami 762 respectively.

HARVARD FORECAST. TBy Cable.]
February I'Jthy 1934.

Further improvement in economic con
ditions is shown by the curves of the index 
chart in January.* Stock prices advanced con
siderably, our Speculation curve rising slightly 
above the high point reached in summer, and 
strength in the stock market was accompanied 
by a vigorous upswing in bonds. Money curve 
remained low, and Business curve rose in 
January, continuing upward movement of 
November and December. Commodity prices 
advanced^during the month, both in currency

• See p. 52.

and on gold basis. Although certain indexes of 
business volumes recorded recessions in January, 
only in one important instance, electric power, 
was the December gain entirely cancelled. 
Returns for two months make it appear that 
business recession, which began last summer, has 
been checked, and at levels generally above last 
year’s low points. Devaluation of the dollar, 
although large and not to be regarded as final, 
may be the first step to limit inflation, and has 
increased confidence, as shown by inflow of funds 
from other countries and strength in bonds.
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UNITED KINGDOM.
Additional Figures published since Feb. 22nd, 1934'

STOCKS AND SHARES. End Jan.
Fixed Interest— Price 128*7%

M >1 —-Yield 77*8%
Industrials .......................... 116%

Sensitive Index Jan.
1st half-m onth... +  3*3%
2 n d , ,  ,, ... ... ... -2*5%

NEW CAPITAL ISSUES,
For Great Britain 
For Abroad ...............

End Feb.
130T%
76-9%
121%
Feb. 

+  0-5% 
+  3*6%

February
£5,309,000
£1,699,000

RAILW AYS.
W eight carried—
M erchandise (A ) ... T ons 4,007,000
Fuel ........................... „  14,289.000
M inerals &. M erchandise (B) ,, 3,908,000
G oods R eceip ts...........................£7,102,000

EXCH AN GES.
W eek ending Paris 

Feb. 24th ... 77*81 
Mar. 3rd ... 77*22

4 weeks to
Dec. 2nd Dec. 30th

3.509.000 
14,809,000
3.753.000 

£6,677,000

Feb. 24th 
Mar. 3rd

PROVINCIAL CLEARINGS.
As in B u lle tin .......................

MONEY.
Short M oney Index 
Day to Day Rate 
Three M onths Rate 
Bank Rate

February
...............£105,000,000

W eek ending
36% M arch 3rd 

*88%
•93%

2% on June 30th, 1932

Prague
122*87
122*42
B.Aires
27*71
27*90

Feb. 24th ...
Mar. 3rd

t  Official Rate.
UNEMPLOYMENT.

M ilan
58*72
59*01

Zurich
15*86
15*73

R io dej. 
4*13*t 
4*13*t

Berlin Am sterdam  
12*91 7*61
12*82 7*55

Stockholm  N ew  York 
19*40 5*089
19*40 5*076

Bombay H .K ong Kobe 
18*09 18*38 14*22
18*09 18*35 14*20

* Sellers.

>1

PRICES.
Silver Bar— cash peroz. 20*5d. 

Times Index (W holesale)
Food ..............
Materials 
Total ..............

W eek ending M arch 3rd 
Jan. 30th Feb. 27th

183*4%
100*4%
101*5%

100*6 %

100*9%
100*8 %

Nos. on  Live Register.
Males.

OOO’s. G reat Britain. 
Females. Total.

Jan. 23rd ... 2414 489 2903
Feb. 20ch 2375 482 2857
M arch 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
O ct. 24th 1964 335 2299
Nov. 20th ... 1945 335 2280
Dec. 18th 1914 310 2224
Jan. 22nd, 1934 2000 389 2389
Feb. 19th ... 1942 376 2318

FRANCE.
Information communicated

1 Institut de Statistique de I’Universite de Paris.
February 2%th, 1934.

Af t e r  the serious events in Paris on 
February 6th the Daladier Ministry was 
obhged to resign. The formation of a 

national coalition government under the premier
ship of M. Doumergue has been acclaimed with

satisfaction by public opinion, which nevertheless 
is waiting impatiently for the fullest hght to be 
thrown upon affairs which have been troubling 
^ e  country in recent months. In addition to 
internal difficulties, serious concern is felt 
regarding the Austrian troubles, the lack of
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France]
• 4 * I  *

success o f the disarmament negotiations, the 
devaluation of the dollar, the tariff disagreement 
between France and England, and so on.

All these difficulties have not been conducive 
to that restoration of confidence which is indis
pensable i f  hoarded capital is to return to 
circulation and i f  a reduction of interest rates is 
to facilitate the resumption of activity.

In the midst o f this unsettled period which 
has justified the greatest anxiety, the first 
encouraging results achieved by the new ministry 
should be noted—the vote on the budget is 
assured for March ist, and authorisation has 
been -obtained for carrying out economies by 
decree. The Minister o f Finance announced in 
the Senate that by using these powers the 
government intends to achieve a strict equilibrium 
of the budget, to bring about fiscal reform, to 
put an end to the policy o f loans and to maintain 
the franc; no devaluation, no inflation.

The Treasury position, though slightly 
improved, is still difficult. State revenue for 
January is not yet published; for the year 1933 
it was 1,736 Mn. below the estimates. The 
loan in the form o f Treasury Bonds which 
opened in January has produced 4 Md. francs, 
but the State may have to call for about 20 Md.

during 19 34 ; a loan of i Md. for the Post 
Office (P.T.T.) is in course o f issue at a net 
rate o f 5*7%. The dearness o f money is still 
one o f the most serious difficulties at the present 
time.

The Bank of France has ensured the free 
play o f the gold standard in spite o f the move
ments caused by the provisional and conditional 
devaluation of the dollar. Its gold reserves fell 
by nearly 2 Md. from February 2nd to 9th, 
but by only 448 Mn. in the following week. As 
the dollar is now at a level o f about 15-25, 
movements o f gold towards New York, direcdy 
or indirecdy, no longer give more than a very 
narrow margin o f profit. It is probable that these 
movements, partially offset by arrivals from 
Switzerland and Holland, will soon come to an 
end. The reserve ratio is down to about 77-5% 
—a level which is still very high.

The Bank o f France discount rate was 
raised from 2 | to 3%  on February 9th ; the 
outside rate advanced from 2|%  at the beginning 
of the month to 2 j% .

Stock exchange business is small, and 
quotations rather unsetded. 3%  Rentes, which 
fell to 64 francs on February 5th, recovered to 
69 on 13th, fell to 67-70 on 21st and returned

F IN A N C E . PR IC E S.

STOCKS &  SHARES.

Index Nos. of Prices of

pj«

ea O

1904-13
1913
1932

4th Qr. Av...
1933

J A N ...............
F E B ...............
MAR..............
A P R IL ..........
MAY ...........
J U N E ...........

JU L Y ..........
AUG.............
SEP'J’............
OCT...............
N O V ..............
D E C ..............

1934
JA N ..............
F E B ...............

% % % % Mn.f.
1 a S 4 6

109-5 107-0 79 81 184*
1000 100-0 100 100 160

90 64 79 189 462

88 88 77 189 459
88 86 73 185 238
81 81 68 183 71
80 82 68 182 896
76 78 76 189 215
78 79 80 1 190 87

77
1

84
1

81 192 234
76 85 82 192 383
78 86 80 189 596
77 85 75 185 142
76 81 71 180 114
77 81 69 181 162

75-3 81-5 63 176 95
79-2 82-6 64 176

00
Mn.f.

EXCHANGE. BANK OF FRANCE.

Monthly
Averages.

Current Accounts, j

03

Sum of Debits 
and Credits.

285 84-75 25-54

321
284
308
283
342
308

85-12
87-30
87-48
87-25
85- 54
86-  10

25-62
25-49
25-40
24-36
21-70
20-77

WHOLESALE. RETAIL.

2
" o

O

per
kilo

OOOf

o
>

per
kilof

Index Nos. 
for

s
ud

818 717

342
288
316
335
350
307

85-17
83-87
80-36
80-12
82- 33
83- 56

18-25
18-62
17-23
17-13
15- 97
16- 31

336 81-28
77-79

16-06
15-45

836
839 
855 
846
840 
830

695 
806 
Ser 

IdiscoD

IS I 14 
3-21 3-44 
4 I 3-44

1232 23982 2-5117 08

832
822
814
817
807
802

1078 21411 
1063 20623 

le.s 19511 
tiDued|l9390 

19230 
19956

797
811

119913
19891
120059
19487
[17281
Il6472

17178
14512

n
f f

i f

f f

f f

f f

f }

i f

if
f i

i f

f f

lo
99
102

240

f f

f i

f f
i f

f f

fi

f f  

f  f  

f f  
f f  

f t  

f t

228
233
243
243
258
263

1 6-
92
100

eo
oob

%

3

V

aOf
%

Index Nos. 
(Paris) 

foi

«
a

1 ^ 1 s
►

1 ^ow o
CQ

i s
<V
JO i %

382

380
380

J ?

92
103

443

in 
92

100 1 100§

336 505

SO

441
441

243
243
238
233
243
248

375 I 425 
375 i 421
372 ■ 403 
386 425

« f
3-0

i f

f1

387 i 426 
384 i 426 
377 ' 417

359 
355 
347

375 i 414 ' 345

336
336
338
341
351
359

504
506
495
487
479
476

lo o t

516

523

374 412 
379 ' 423

346
348

467
475
481
499
508
514

516

516

526

253 378 422 ' 347 i
248

1

1907-13. 11st Qr., 1914. * Including Sinking Fund. § July. 1914.

Date^ of figures. Cols. 1-4, end of m onth, la test m onth provisional for 15th : 9. 12, 13. middle of m o n th ; 10, 11, based on daily averages; 16-18, end of mouth
19)20, - d u r in g -- the m onth.
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to 6830 on 26th. The index o f French 
ordinal}' shares fell from 216 in January to 214 in 
Februar\'j and the bond index from 79*6 to 78*7.

The index o f industrial production, which 
has been falling by one point per month, stood 
at 106 in December, 1933 ; weakness persists 
in the metal trades, engineering and textiles, 
but there w'as a slight recovery compared with the 
previous month in the leather and motor trades.

The number o f unemployed receiving assist
ance continues to increase, on February 17th 
it exceeded 347,000, compared with 320,000 at 
the beginning o f 1934 and 330,000 a year ago.

Railway receipts have shown a slight im
provement for several weeks, but they still fall 
slightly short o f last year’s figures. The total 
number o f wagons loaded daily remains at about 
44,000.

The January customs returns do not show 
any appreciable improvement in external trade. 
The value o f exports, 1,512 Mn., is only i i  Mn.
more than in January',* 1933 value
imports, 2,302 Mn., is 249 Mn. lower than in 
January, 1933. Consequendy the adverse trade 
balance in January, 1934, 790 Mn., was 260 Mn. 
less than that o f January, 1933.

The weekly wholesale price index showed a 
slight downward tendency from 388 on January

• Revised figure.

[France
27th to 384 on February 24th; the fall was greater 
in raw materials, which fell from 366 to 361, 
than for foodstuffs, which fell only from 413 
to 412.

The retail index (13 items, Paris) rose 
slighdy from 514 in December, 1933, to 516 in 
January, 1934.

The total o f new capital issues offered for 
public subscription in January was small. But 
it should be noted that after the issue o f 4 Md. 
o f Treasury Bonds in January there were two 
large issues in February— P .T .T . (Post Office) 
bonds and Credit Foncier bonds.

Transfers o f funds between the ordinary 
savings banks and the deposit bank have shown 
an excess o f withdrawals since October, 1933. 
For the whole year 1933 this excess amounted 
to 140 M n., in January, 1934, 40 M n., and in 
the first fortnight o f February, 135 Mn. Thus 
the movement seems to be accelerating.

The position as a whole remains uncertain; 
symptoms o f coming improvement are dependent 
on a return o f confidence, which may be brought 
about by the voting o f the budget and the 
measures announced by the new m i n i s t r y  for 
the achievement o f budgetary equilibrium by 
substantial economies and by reform o f the 
fiscal system.

TRADE, OUTPUT, TRANSPORT & EMPLOYMENT.
IMPORTS. EXPORTS.

Declared Valnes.

Mn.f. Mn.L
1904-13 

1913 !
1932 ' 

4 th  Or. Av.
1933

JAN........... !
F E B ............I
5LA.R.......... ■
APR..........
5UY .....
J U N E .......

Mn.f.

Declared Values

Mn.f. Mn.f.

JU L Y ...... I
A UG........
S E P T ......
OCT.........
NOV........
DEC........

1934
JA N .........
FE B .........

541
702

2552

2550
2655
2605
2427
2465
2404

2221
2150
2132
2230
2289
2300

2302

105
153

956

878
910
870
814
894
796

742
673
716
767
757
779

676

Mn.f.J Mn.f, Mn.f. *Mn.Metr.Tns,

1151

1252
1313
1264
1158
1122
1203

1030
1082
1061
1068
1102
1142

1240

103
138

445

420
432
463
455
449
405

399
395
355
395
430
379

386

1710

1509
1541
1518
1502
1479
1428

1471
1440
1585
1662
1683
1616

1512

OUTPUT.

Coal

(excl.

Saar).

Iron.

Steel.

272

174
189
194
252
304
258

217

SHIPPING. RAILWAYS.

Tonnage of 
Ships with 
Cargoes.

V

390

369
368
379
360
392
375

424
378
417
424
425
426

451

274
348

1052

928
988
948
951
897
872

873 
873 
974 
986 
954 
932

844

2- 89
3- 68

410

3- 82 
407
4- 34 
4-06 
4-36 
4-01

4-03
3-90
3- 92
4- 08 
3-96 
•5-97

3-93

1-24
1- 84

2- 06

1-88
1*99
201
2-07
2-21
2-12

2-07
207
2-17
2-24
201
2-21

1-96

000 Metric5 Tens.
Mn.

Tons,
3346 540 374 2-24 .
3720 756 581 2-87 1

4093 468 482 4-36

3996 488 505 3-65
3884 452 495 3-86
4106 525 586 440
3728 516- 554 4-31
3877 555 592 4-77
3830 551 585 4-97

3745 570 581 4-72
3810 564 565 4-65
3872 538 550 514
3987 537 527 4-90
3950 509 588 4-38
4051 522 493 4-42

4325 526 517 3-75
4

u
Mn,

Tons
Mn.

Tons.+

d

Mn.f. 000.

E M P 'T .

Nos. found 
work as % 

of those not 
found work.

E ® o

a

3-64

2- 96 
3T9
3- 63 
3-59 
4T3 
416

406
3- 95
4- 41 
3-96 
3.20 
3-79

309

902
10-5

13-8

8

213

179 
190 
196
203 
201 
207

211
213
218
213
204
205

180

44-3

38-5
41-6
42*8
40-6
40- 8 
400

38-3
38-0
41- 3 
44-6 
43-2 
38-8

381 2-3

t Total for Quarter.
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GERMANY.
Information communicated by Dr. M. J. ELSAS.

February Z'jth  ̂ 1934-

T h e  rates for day-to-day money have 
declined slightly, tvhilst monthly money, 
private discount and bill rates have re

mained at about the January levels. The Reichs- 
bank return for mid-February showed a note 
circulation o f 3,295 M n., gold reserves of 
333 Mn., and eligible foreign currency o f 10 Mn., 
giving a cover ratio o f io \% . The gold reserves 
have declined by 50 Mn. marks in a month, the 
loss in the second week o f February alone being 
21 Mn. The decline would have been still 
larger i f  it had not been partly offset by purchases 
o f Russian gold.

The fresh transfer agreement relating to 
German long-term external indebtedness was 
concluded at the end o f January, and, as a 
result, the special arrangements with Switzerland 
and Holland, which provided for full interest 
payment in return for trade concessions, will 
not be continued after June 30th. In future all 
creditors, and more especially all creditor 
countries, will be treated on an equal footing.

In the first half o f February an agreement was 
reached prolonging for another year the standstill 
agreement covering former short-term debts. 
An important feature is that no reduction in

the volume o f these credits will be made in that 
period. In addition the Gold Discount Bank 
need make no instalment payments on its 
guarantee obligations, i.e. a saving of nearly 15 
Mn. marks per month. Also the repayment o f so- 
called unused credits is suspended for the period. 
This arrangement with the creditors appears 
necessary i f  we consider the movement in the 
trade balance and the decrease in the gold 
reserve o f the Reichsbank.

With regard to the much-debated question 
o f the repurchase of German foreign bonds, the 
Ministry o f Economics asserts that in the last 
two years 781 Mn. marks o f these bonds have 
been bought back. O f this amount 549 Mn.

by the resources obtained 
exports, another 121 Mn. 
against foreign securities, 
to redemption operations. 

The remaining 42 Mn. is attributable to acquisi
tions by insurance companies to cover insurances 
in foreign currencies and also to acquisitions 
through inheritance.

The most recent returns of the large banks 
show a decline in the creditor items and a 
favourable state o f liquidity. They also show a 
low level o f acceptance obligations.

have been acquired 
from supplementary 
represents exchange 
and 69 Mn. is due

FINANCE, PRICES &  WAGES.
STOCKS AND SH A R E S.
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ufiSCO
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C ap ita l Issues by

Mn»GoId
Mks.

B A N K IN G .

R e ic h s b a n k

O

N ote C ircu la tio n .

Reichs*  ̂ t i 
b an k  ■ In c lu d in g

'o th e r  N otesN otes
only. & C oinage.

1 2

Pre-War
1932

HhQr.Av 59T 6-5
1933

JAN. .. 64-6 47-9
FEB. .. 64-8 4-1
MAR.... 70-3 8-4
APRIL 72-8 1-2
MAY .. 73-3 0-4
JUNE.. 7T6 7-0

JULY.. 68-5 i 3-3
AUG.... 66-2 15-6
SEPT... 62-5 58-9
OCT. .. 62-1 44-8
NOV. .. 64-0 2-9
DEC. .. 67-4 104-0

1934
JAN. .. 70-2 73-0
FEB. ..
MAR...

Jn. Gold Mn. G. Mn. G. Marks Gold Mar
Mks. Mkg» Mks. Mn, 000 Mn.

S ’ 4 - 5 6 7
A u g.l4

6100 4500

19-7 4494 360 3570 5-65

16-2 4666 353 3338 5-34
70-1 3589 355 3356 5-41
12-3 4551 360 3520 5-6111-1 4144 358 3538 5-62
29-1 4122 400 3469 5-48
10-8 4606 357 3481 5-52

3-5 4272 357 3492 5-53
34-7 4159 353 3521 5-57
9-1 4336 389 3624 5-73

13-1 4576 391 3571 5-63
4-9 4478 429 3541 5-58

377-8 4701 425 3545 5-72

49-4 4889 457 3458 5-42
4309 480 3494

G. M ks. 
to  S % p.a.

W H O L E SA L E .

09
at

G. M ks

In d ex  Nos. of 
P rices of

M ks.p.
D. Kg. LM.Ton

R E 
T A IL .

R E A L
WAGEH

11551 4-213

11604
11671
11646
11796
11744
11761

11702
11646
11591
11760
11889
11688

4-213
4-213
4-213
4 198
3-59
3-53

10 
J ’ly ’14 

3-15

4-90

3-18
315
2-93
2-72
2-75
2-65

4-88
4-75
4- 94
5- 0 
4-94 
4-88

11 l i

815 81-0

476 38-3

IS

74-5

65

4-88
4-75
4- 94
5- 0 
4-62 
4-88

539
475
467
373
394
264

35-1 
37 0 
38-0 
38-2 
44-0 
44 1

15

100

86-7 95-7

IS

100 1
118-7 112

2-64
2-56
2-515

4-88
4-5
4-561

262
255
218
250
221
197

42-5
40-5
390
38-9
38-4
401

270 41-1
401
41-3

63

80- 9 
82-2 
82-5
81- 8 
84-2 
851

91-2
91- 2 
912  
90-7
92- 3 
92-9

86-6
87-7
89-9
92- 7
93- 7 
93-7

93- 7
94- 2
94- 8
95- 9
96- 1 
96-2

117- 4
116-9
116-6
116-6
118- 2 
118-8

112- 9
113- 2
112-7
112-5
111-0
110-3

92.9 96-3
96-2

118-7
118- 4
119- 0
119- 8
120- 4 
120 9

110-4
1096
109-0
108-3
107-8
107-3

120-9 107-3

* P riv a te  D eposits an d  o th e r  daily  obligations. t  B ase 1924^ a re rag e .

D ates of figures. Cols. 1. I6i 16, m id -m o n th : 5. second w eek: 6, 7 an d  8. end  of m outh  ; 9, 10. 12-13. 1st of m onth  : M. 18. average per m onth
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The Bourse was very firm in February. The 
conclusion o f the German-Polish agreement 
strengthened confidence, as did the agreement 
on the transfer problem and the extension of 
the standstill arrangement. The firmness spread 
to the share market, and bonds, after the previous 
large rise, remained steady. A change-over from 
bonds to equities and the hope o f higher 
dividends may have contributed to the improve
ment in shares.

A very slight rise in wholesale prices in the 
first half o f February brought the general index 
up to the level at the opening o f the year. The 
cost o f living index for January show-ed no 
change on December. Compared with January, 
1933, there was a rise of 3% . In the food group 
the increase was 6 i% , for clothing 1% , whilst 
for the group of other items there was a decline 
of 2\% . Excluding rent, the index has risen 
by 4%  over the twelvemonth.

The industrial situation shows a certain im
provement. The output o f coal in January was
700.000 tons more than in December, and
1.300.000 tons more than in January, 1933. Coke 
output has also increased, and the employment 
figures for coal-mining reflect the improvement. 
Stocks of coal have been reduced by com
pared with the December figures. Engineering 
reports a slight improvement. The 1933 
statistics for automobiles indicate the production

[Germany
o f 92,000 passenger cars compared with 42,000 
in 1932, and 12,000 trucks compared with 8,000. 
The figures for omnibuses show a five-fold 
increase, from 168 to 786. An interesting 
feature is the increase in sales o f omnibuses 
abroad, the foreign market taking nearly half the 
total sales.

The figures for retail turnover in 1933 are 
now available. The total turnover for all retail 
establishments was 6% less than in 1932. For 
the first half o f the year the percentage decline 
was even larger, but the second half o f the year, 
especially the months o f November and Dec
ember, brought an improvement. The results 
in the individual branches o f retailing were of 
course very diverse. The most unfavourable 
situation was in the luxury lines.

No improvement took place in January in 
the position o f the large stores which are still 
suffering from the developments previously 
described. The decline o f turnover in 1933 
resulted in the elimination o f profits and the 
infliction o f losses which were only partly 
relieved by lower bank and mortgage charges. 
It is particularly difficult for the stores to counter 
a decline in turnover by a reduction in costs.

Excluding gold and silver, January trade was 
as follows in Mn. M arks:—

Ilf

■ mt

Imjiorts
Exports

Food
89
13

Materials Mfs. 
233 56
78 259

Total 
381 
350

BE- B£U 
■ TAiU WAGS’

*

c ;

m ^  ^

T

ICO

UB-7'

11-1 112-8

g-9

l2iC9 .  1 0

Pre-war
1932

4thQr.Av
1933 

JAN 
FEB 
MARCH 
APRIL..
MAY.....
JUNE ...

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

1934
JAN........
FEB

TRADE, TRANSPORT, UNEMPLOYMENT.
E X T E R N A L  T R A D E  t O U T P U T .

IM PO R T S.

o

E X PO R T S,

W eig h t in  0000 M etric  Tons.
1 t ^  1 4 5 6‘ 7

607* 1 614*

289 47 232 8 385 22 323
242 38 193 9 316 17 268
256 35 211 9 312 15 268
294 44 239 11 332 11 288256 36 208 11 304 11 261
276 38 226 12 351 12 302316 36 267 12 347 12 299
324 36 276 12 361 10 316328 39 277 12 375 13 319301 27 262 12 382 26 318315 37 265 12 396 27 330515 40 263 11 380 29 315291 39 241 11 325 26 260
283 34 238 11 375 16 323

8

36

E stim a te d  
V A LU E  in 
gold m arks.

cn

M n. ' Mn

C oal. I ro n  Steel.

0000
M et.
T ons.

000
M et.

Tons.

000
Met.

T ons.

S H IP P IN G .

HAMBURG.
T onnage.

000
T ons.

c.

M n. 
G . Mks.

41 431 504 970 356 525 1558 1567 154-5

401
368
387 
353 
374 
385

388 
353 
425 
382 
393

lU
850

406 
449 
505 
700§ 
503 
568

394
422 
440 
451
423

396 437 

402  ̂ 369

930
876
919
788
872
854

910
935
937
980
999
992

1059

403
340
426
374
415
424

440
473
437
492
510
534

543

540
464
588
531
643
666

641
706
632
715
725
731

817

14
1182

1419
1305
1511
1437
1558
1583

1543
1656
1426
1466
1497
1422

15
1203

1431 
1311 
1493 
1412 
1642 
1569

1567
1674
1481
1432 
1491 
1435

10

132-0
129-5
154-4
131-8
147-5
146-0

145-8
152-5
166-5
196-8
169-3
163-8

t  Inc lud ing  gold an d  silver b u t exclud ing  rep a ra tio n s .
§ In c lu d in g  318 M n. in  bullion .

In c lu d in g  L u xem burg .

E M P L O Y 
M E N T .

D ates o t figures. Cols. 17.18—1st of m on th .

71

1/

5189

6773
6014
6001
5599
6331
6039

4857
4464
4124
5849
3746
3715

4059
3773

i5 « 
c.^ r I

%
IS

40-3
40-3
42- 1
43- 8
45- 5

46- 5
47- 3
48- 3
49’7 
50 7 
511

49- 7 
49-6
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l̂ê v.

f#
i

CJ.fr.̂ if w>f *r

6‘ ' I '

R̂:«!;;»i*»>

r:\t*«*»

>!

:i'

Hit
|1 <1
t>
1 •

H

• 4 •
I •
r . . i i  ««

r r ^ '

i •.
t r
••, »•<

»<

5,
r

,4|i

i

1' I 
1I

1̂

.h
If?

n.
4:'. r*" r*
l:i
■ |̂*r:i:::
 ̂̂ Ir;!

; .

*. I

:n

♦ i 4 ̂I* ft

Germany]
In January imports showed a rise o f 7 Mn. 

marks over December, declines in the food and 
manufactures groups being outweighed by a 
25 Mn. marks increase in imports of raw 
materials. Exports declined by 74 Mn. marks, 
manufactures being responsible for 72 Mn. of 
this fall. For the first time over a long period 
the trade balance was unfavourable, the difference 
amounting to 31 Mn. marks. The previous 
month had recorded a favourable balance of 
49 Mn., and January, 1933, one o f 23 Mn. O f 
course the direction and the size of the trade 
balance for one month do not warrant any 
definite conclusions, indeed in view of the 12% 
increase in raw material imports the coming 
months may be expected to provide a corrective. 
Nevertheless the decline in exports is a serious 
problem. How serious a decline in exports is 
in the matter of employment has been shown by 
a memorandum of the Hansabund which 
demonstrates that since 1928 the number of 
workers directly employed in export industries 
has declined by 1,500,000.

In spite of the setback in exports in January, 
employment shows a welcome improvement. 
The number o f unemployed declined from 
4,058,000 at the end of December to 3,774,000 
at the end of January. At the same date in 1933

the total was 6,014,000. The improvement in 
January was primarily due to the outdoor trades, 
which were able to resume activity owing to the 
mild weather. But even in the so-called 

cyclical ”  industries, particularly iron and 
steel and other metal trades, as well as in timber 
and textiles, new workers were absorbed to the 
extent o f 144,000. The operation of the works 
programme has also contributed to this favourable 
development. The Health Insurance statistics 
show tiiat 230,000 workers were reabsorbed into 
industry in January, whilst in the same month of 
the previous year 240,000 lost employment.

In a speech at the end of January Dr. Schacht 
again manifested his determination in no circum
stances to proceed to a devaluation of the mark, 
despite the devaluations in other countries, as 
exemplified by the recent development in 
Czecho-Slovakia; for in spite of the arguments of 
certain exporting circles, a devaluation would 
bring no advantages, since Germany is primarily 
an importer of raw materials which would be 
rendered dearer by such a measure. In addition 
Dr. Schacht declared that no artificial pressure 
would be applied to reduce interest rates. A 
conversion would only be brought about with 
the consent of the broad mass o f savers.

I T A L Y .
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.
FINANCE. TRADE.

EXCHANGES.

Value in Italian 
Lire (average).

<n

SHARES. BANKING.

Bank of Italy.

Q

% % % % lire. % % % % No.
1913 Mid. 1913. End 1913. 1

Average 100 100 100 100 100 1 100 100 100 ' 596:
1932 1 1

4thQr.Av. 374 255 76 106 16 740 , 516 919 592 ■ 1019
1933 1 ' 1

JAN. ... 374 259 76 108 20 810 1 506 1593 604 981
FEB. ... 374 263 76 106 72 690 i 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
M AY...... 314 254 75 112 25 621 , 490 1233 614 856 1
JUNE ... 301 255 75 123 29 744 492 926 612 856

JULY ... 260 248 74 121 14 769 603 1890 615 856 1
AUG. ... 264 245 74 123 19 655 500 1278 618 657
S E P T .... 247 236 74 ' 126 21 632 502 1207 620 821 1
OCT. ... 245 235 74 126 8 789 ' 497 1339 620 769
NOV. ... 240 227 74 126 29 783 495 1213 623 745
DEC. ... 245 233 74 ; 125 25 877 499 1052 633 618

1934 11 11 1
J A N ...... 229 238 74-3 127 927 1 493 1781 756 1
F E B ....... 223 231 74-8

1
133

1

IMPORTS.

VOLUME.

% % %

EXPORTS.

VOLUME.

IM- EX
PORTS POBTI

VALUE.

%

09

EXTERNAL
TRADE.

excinding 
precious metals. 

Mn. Mn. 
lire. lire.

100

29

100

82

100 I 100 100

92 i 366 169

238
190
203
237
249
338

200
146
172
156
184
164

323
368
358
417
281

150
146
168
184
190

100 100

164 49

693
433
593
460
476
571

100

120

100

106

303 209

637 599

669
605
654
605
592
794

453
476
566
486
511
656

505
531
582
588
578
710

431
458
464
516
478
507

643* 407*

J Monthly Average 1912-U, Provisional.
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Th e r e  was an event of considerable signifi
cance in Februar>’, In the early days of 
the month the Government notified holders 

of 5 ®o Consohdated and Littorio loans maturing 
in 1937 that they were prepared to redeem these 
securities at par on that date, but that a new 3.^% 
redeemable loan ŵ ould be issued for conversion by 
those not desiring repayment. To those taking up 
the new loan would be paid in advance on April 
23rd the loss of interest on the old 5%  loan 
payable half yearly until January, 1937.

Holders of the old loan soon understood 
that they ought not to seek repayment. The 
amount of Consols and Littorio in circulation is 
61,392 M n .; so far requests for repayment 
number only 2,729 in respect of about 123 Mn. 
lire. This demonstrates not only confidence in 
the Government, but an understanding of the 
new corporative constitution.

In the same way as the manual workers, no 
longer, as formerly, proletarians but Itahans 
conscious of rights and duties towards the State, 
have endured the disastrous effects of the crisis 
courageously, so the holders of securities will 
accept the reduction in their interest for the 
good of the State.

F inance.— The monetary situation continues 
to show improvement. At the end of Jan
uary the circulation was 13,067 Mn. or less

[Italy
than a month before, and considerably less than 
a year before, when it was 13,432. The equiparate 
reserve had risen to 7,009 Mn., compared with 
5,856 at the end of January, 1933, and the ratio of 
gold to notes in circulation from 43.6% to 54.'^%. 
The reserve continued to rise till February 20th, 
reaching 7,103 Mn., while the circulation fell to 
12,461 Mn., so that the ratio rose to 57%.

There were important exchange movements 
in February. The dollar was stationary whilst 
sterling remained unstable and depressed. T o 
wards the end of the month there was tension in 
the hra exchange, which has been erroneously 
interpreted. Since the end of the crisis, Italian 
economic activity has greatly expanded, and 
industry and trade, owing to import requirements, 
have experienced a greater need for foreign 
currency. As this increased need coincided on 
the one hand with the Austrian political disturb
ances, and on the other with a reduction in 
exports ( partly due to increased internal 
demand), the demand for foreign currencies was 
interpreted as a sign that Italy intended to 
abandon the gold standard. This was an absurd 
interpretation. From the theoretical point o f view, 
the confidence that may be placed in a country 
depends largely on the stability o f its currency. 
Only too frequently, in various countries, has 
devaluation to protect exports reacted adversely 
in other ways in those same countries. From
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Italy]
the practical point of view, the present monetary 
position in Italy, the limited volume o f lire in 
the world, and the sound corporative constitution 
make it impossible for forces to arise which 
could diminish the value o f the lira. The 
present tension is temporary and exceptional.

Increased economic activity is confirmed in 
other directions.

Shares have improved. The index of settle
ment prices o f industrials, which had risen to 
127 in January, reached 133 in February, as a 
result o f improvement in all categories. A 
similar level had not been reached since April, 
1931. The conversion o f the 5%  consols 
naturally caused a large fall in their price. At 
the end of the month 3^% conversion loan 
averaged 91*55 lire; in anticipation, other con
vertible bonds, which had stood at a premium 
o f 10% or more, fell towards par.

New capital issues for the most recent 
months available, October and November, 
amounted to 29 and 25 Mn., or more than in 
several preceding months.

Bankruptcies rose from the exceptionally 
low figure o f 618 in December to 756 in 
January; in January, 1933, there were 981. 
Also protested bills rose from the exceptionally 
low figure of 58,000 to 61,000, as compared with 
76,500 in January, 1933.

The rise in Savings Bank deposits (Post 
Office and other) continues, in spite of reduced 
interest. The former rose to 18,500 Mn. lire in 
December and the latter to 16,400 M n .; at the 
beginning of the previous year they were res
pectively 17,200 and 15,600 Mn.

Production.— The most recent data to hand 
confirm the increase in activity. The percentage 
o f active spindles in the cotton trade rose to the 
high levels o f 82*9% and 84*1% in September 
and October; in the corresponding months of 
1933 it was 73% and 75*4%. In the metal 
trades, pig-iron production was 517,000 tons for 
the year 1933, compared with 460,000 for 1932, 
and steel 1,783,000 tons, compared with 
1,391,000. Production o f natural silk was 32,000 
quintals compared with 29,000 ; artificial silk 
371,000 compared with 320,000. The output of 
electricity was 11,239 Mn. Kwh. compared with 
10,182.

W holesale Prices.— The index of selected 
commodities at the end of February (provisional) 
showed a slight rise for the industrial materials 
group owing to raw wool, whose index rose from 
297 to 316. There was a larger rise in food
stuffs owing to meat, wine and oil, for which the 
indices have risen since the end of January from 300 
to 312*5,193 to 207,and 269 to 288 respectively.

O f the materials, silk alone remained at a very 
low level, whilst other materials were at higher 
levels than before. All the selected foodstuffs 
are higher, and in some cases considerably so.

External T rade.— The provisional statistics 
for January help to throw fight upon the mo
mentary tension in the exchanges, for excluding 
the relatively high December totals (as frequendy 
explained, the June and December figures are 
always ardficially high for technical reasons) it 
appears that the value o f imports has risen 
considerably. The provisional figure for January 
was therefore, apart from the values at the end 
o f the half-year, higher than the monthly data 
during the previous year. On the other hand, 
exports in January amounted to only 407 Mn. 
fire (provisional), or appreciably below the 
monthly figures of 1933. Hence in January 
alone the adverse balance was 236 Mn. fire. It 
is true that this adverse balance is due to the rise 
in imports, an expression of greater internal 
activity, and to a reduction in exports due not 
only to external influences but to the need for 
internal saving; but nevertheless, this has its 
effect, for the time being, on the exchanges.

I f  we glance at the volume of the principal 
imports for 1933 compared with 1932 the greater 
activity of external trade is confirmed.

1952 1933
I m p o r t s 12 months.

Oottou . . .  . . . 1002 2197
Raw wool ............. 658 772
Scrap Iron ............ 4741 6500
Copner ......................
Macniner3’ ............

531
360

615
399

ĈO&l t  4 4 944 994 8778 9562
tVood ...................... 1055 1230
Hides ...................... 301 442

E x p o r t s

Cotton gootls ............ 636 575
Citrous fr u it s ............ 4650 4738
Raw s i lk ...................... 31-6 34-7
Artificial silk ............ 187 190

thousand quintals

9 9

If
f t

t t

9 1

9 t

99

91

f t

99

99

99

99
tons.

 ̂ff
quintals

• 1
T ransport.— According to information pub

lished by the state railways, transport by land 
amounted to 2,683,000 tons in January, com
pared with 2,548,000 in December and 2,613,000 
in January 1933— a favourable sign. In 1934 
the total volume of goods handled at all ports 
was 2,608,000 tons compared with 2,584,000 in 
December and 2,467,000 in January 1933— also 
a favourable sign.

U nemployment.— 1,158,000 persons were 
recorded as unemployed at the end of January 
compared with 1,132,000 in December, the rise 
being seasonal; the number was 67,000 less than 
in January 1933— another favourable sign.

The favourable signs confirm the opinion 
expressed in previous reports that the crisis is 
now past, and that we have entered upon a 
period of transition whose characteristics will be 
discussed in the next report.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

2ist Marchy 1934.
The improvement in the internal posi

tion of Great Britain was generally main
tained in February. Imports of raw 
materials continue to rise; totals of 
domestic building plans passed remain 
large, and output figures of iron and steel 
are again higher. There are, however, 
a number of indications that the rate of 
improvement has recently slackened. 
Exports of manufactures, adjusted for 
season, have been nearly stationary for 
some months, and total exports are below 
the level of last autumn. Unemployment 
figures, which fell rapidly from January to 
October, showed little further improvement 
by the end of February. Country Bank 
Clearings showed the full seasonal fall 
from January to February, while Provin
cial Clearings have fallen back to about the 
October level. In contrast to these is a

further sharp increase in Town Clearings 
and in Clearing Bank advances, which may 
however be connected with the recent 
activity on the Stock Exchange.

If a reduction in taxation results from 
the improved budgetary position some 
fuitlier stimulus to trade may be experi
enced, but on the whole the absence of 
recovery elsewhere seems to be more and 
more clearly setting a limit to the degree 
of improvement which may reasonably be 
expected in this country.

Abroad, despite the improvement in 
certain raw material countries such as 
South Africa and Australia, the position is 
on the whole less favourable. Increasing 
uncertainty is felt regarding the immediate 
outlook in the United States, while condi
tions in several European countries seem 
to be definitely worse. The international 
political position remains obscure.

ANALYSIS RECENT MOVEMENTS.
UNITED KINGDOM.

Fi n a n c e .— D uring the four weeks ending 
March 14th the Bank o f England’s note cir
culation rose by £3*4 Mn. to £369*6 Mn., 

and the note reserve of the Banking Department 
consequently fell by almost the same amount to 
£8i *3 Mn., while Discounts and Advances also 
fell by £2*6 Mn, to £5*6 Mn.

The effect of these movements was, however, 
more than offset by an increase of £6*4 Mn. in 
holdings of Government Securities and a slight 
increase in Other Securities, so that total deposits 
rose by about £ i Mn. to £i6o*i Mn. As 
Government Deposits had meanwhile fallen by 
some £ i i  Mn. to £12*2 Mn., Bankers’ Deposits 
rose by over £12 Mn. to £111*7 Mn., after 
having been as low as £90*3 Mn. at the end of 
February, when Government Deposits reached 
£32-1 Mn.

The relatively low February totals of Bankers’ 
Deposits at the Bank of England are reflected 
in the Clearing Banks’ average figures for that 
month, which showed average cash holdings 
of £206 Mn., compared with £220 Mn. in 
January. Advances at £730 Mn. showed an

increase of over £7 Mn., the first appreciable 
rise (apart from that which occurred in April 
last in connection with the French credit) that 
has taken place for nearly three years. The 
rise may be partly seasonal and due to demands 
on account of tax requirements (though in the 
years before 1930 the seasonal rise came in 
March rather than February), but it may also 
be due to the recent increase in speculative 
activity on the stock exchange. Investments 
were slightly higher at £542 Mn., but Discounts 
fell by £34 Mn. to £248 Mn. and Call Money 
by £12 Mn. to £115 Mn. Deposits consequently 
showed a further decline of £53 Mn. to £1,829 
Mn., which is the lowest figure recorded since 
September, 1932. The ratio of cash to deposits 
fell from 11*7% to 11*3%, which is still a high 
figure.

Town clearings showed a further very 
marked increase in February and were the 
highest recorded since April, 1931, but country 
and provincial clearings were both rather lower 
than in January, though above the level of 
February, 1933.
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New capital issues on home account amounted 
in February to £$’  ̂ Mn. or slightly more than a 
year before, but issues for overseas at £1*7 Mn., 
were slightly lower.

Despite a shght weakening during the last 
week, our mid-month index of prices of indus
trial shares was substantially higher in March 
than in February, while fixed interest securities 
were also better. Short term money rates were 
unchanged. Despite a sharp fall in prices of 
German bonds, our crude index of foreign bond 
prices shows a further improvement of nearly
3%. Treasury Bills outstanding on March 17th
totalled £ S ii  Mn. compared with ;C858 Mn. a 
month ago and £776 Mn. on March i8th, 1933. 
O f this month’s total, £469 Mn. had been 
allotted to the market, and £342 Mn. to Govern
ment departments, etc. (including the Exchange 
Equalisation Fund), compared with £577 Mn. 
to the market and £199 Mn. to Government 
departments the year before.

The figures for gold movements in February 
are remarkable. Imports totalled £83'4 Mn., of 
which, in addition to £5*3 Mn. from South 
Africa and £5*3 Mn. from India, £ 3 7  Mn. came 
from Germany, £3*5 Mn. from Holland, and no 
less than £ 557 Mn. from France. Exports 
totalled £487 Mn., of which practically the 
whole went to the United States. During 
the first half of March imports totalled £24*2 
Mn., of which £/!̂ ''̂  Mn. came from Germany, 
£7*3 Mn. from France and £ v6  Mn. from 
Switzerland, while exports were much smaller 
at £ 10 7 Mn., almost all to the United 
States. Thus during the six weeks ending 
March 15th imports of gold totalled nearly £10% 
Mn. against exports of less than £60 Mn.

Foreign Exchange. —  During the second 
half of February the franc-dollar exchange 
moved steadily up towards parity, reaching 
$6‘58 per 100 francs at the beginning of March 
and thereafter remaining almost completely 
steady. As gold parity is about 6-63 ,̂ this rate 
appears to be within the gold points, and exports 
of gold from France to the United States have 
ceased.

Meanwhile sterling has remained (or been 
kept) very, steady in terms of francs at between 
77 and 77|-, and consequently in terms of dollars 
at between S'oy and 5*11. The discount on 
three months forward francs has narrowed from 
Frs. 1*50 to Frs. 0'62^, indicating increased 
confidence in the stability of that currency.

Prices.— According to the Board of Trade 
index, average wholesale prices were o'6% higher 
in February than in January. The rise in 
materials alone was twice as great, whilst the

food index fell owing to the inclusion of eggs 
and fish. Declines in materials appeared only 
in the coal (—0'8) and wool (— I'o) groups, 
the latter showing the first set-back since April. 
Cotton was 4 7 %  higher than in January, and 
I7'5% higher than in February, 1933, wool 
was still 50% higher than a year before. The 
index for the industrial materials group was at 
its maximum since November, 1930. The 
movements in the Statist index correspond to 
the above, the chief difference being due to the 
absence of fish and eggs from the food group.

Our weekly index of principal raw materials 
has been rising from mid-January to mid-March, 
with a shght fluctuation at the end of February.

On p. 81 will be found the quarterly table of 
comparable index numbers for i i  countries. 
These are based upon the same hst of commodi
ties and worked on the same system in each case.

Retail prices of food and ± e  cost of living 
fell seasonally during February', but were a 
shade higher at the end of the month ±an at 
the end of February, 1933.

No change has been recorded in the index of 
wage rates since January, 1933.

T rade and Output. —  Imports of raw 
materials showed a rise from £13*2 Mn. in Febru- 
ary? i 933j to £ i 8’2 in 1934, which was common 
to all groups except oils, but chiefly due to 
cotton (-h^Ci'i Mn.), and wool* {-\-£t  ̂ Mn.).

Imports of manufactured goods totalled 
£13*2, or £t 6 Mn. more than last year; the 
increase was general, but greatest in non-ferrous 
metals {£o'6 Mn.), largely due to copper, iron 
and steel (£0*3 Mn.), chemicals (£0.2 Mn.). The 
total was however, £7 Mn. less than in 
February, 1932.

Exports of Food, etc. rose from £2*2 Mn. in 
February, 1933, to £2*6 Mn. in 1934, owing to 
an increase in the Beverages group entirely 
accounted for by a rise of £585,000 in the value 
of spirits to U.S.A. There was a rise from 
£3’4 to £4'0 Mn. in the value of raw materials 
exported, £340,000 being attributable to coal 
and £240,000 to wool. Cotton exports at £4'8 
Mn. were £07 Mn. lower than last year, and oil 
exports were lower also; otherwise a small 
general increase in exports of manufactures is 
recorded.

The trade returns for February are affected 
by the shortness of the month. The adjusted 
figures in the table on p. 85, which allow for this 
as well as for purely seasonal variation, indicate 
that exports of manufactures were at nearly the 
same level in February as in December and 
January, whilst all the other groups of importsj ---  ̂ ------ ---  ---  ---- X A

• Net imports of raw wool rose from £,2‘ i Mn. to Mn.
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and exports showed further improvement. In 
January and February both imports and exports 
of food, of materials and of manufactured goods 
considerably exceeded the figures for the corres
ponding months o f 1933.

February imports of meat (including live 
animals) were worth £630,000 more than last 
year; fresh fruit and vegetables £240,000 less 
than in 1933 and £1*3 Mn. less than in Febru- 
ar}', 1932 ; dairy produce was worth a little more 
than in 1933, but £2'5 Mn. less than in 1932. 
Imports of food and drink totalled £25*3 Mn., 
compared with £24*3 in February, 1933. 
Tobacco imports amounted to £ 339jOo o ,  com
pared with £894,000 in February, 1933, and 
£583,000 in February, 1932.

Coal output has been at a high level since 
the new year, the weekly return being above 
4*8 Mn. tons except for the week ending 
February 3rd. Pig-iron and steel figures for 
Februar)' were very favourable; 90 furnaces were 
in blast at the end compared with 85 at the 
beginning of the month and others have 
since been blown in. When allowance is 
made for the number of working days in the 
month, the pig-iron figure is the highest since 
July, 1930 and steel the highest since March, 1930.

The high level of output of artificial silk in 
the fourth quarter of 1933 was maintained in 
January.

The output of electricity was 2,879 Mn. 
units in the first two months of 1934 compared 
with 24S7 Mn. in 1933.

The summarised statistics of the estimated 
cost of buildings for which plans have been 
passed, as pubhshed by the Ministry of Labour, 
are of special interest. These relate to 146 of 
the principal towns of Great Britain excluding 
the L.C.C. area. The great increase in domestic 
construction in 1933 is remarkable.

TO T.\L ESTIM.XTEl) COST. £Mn.
Houses Other Total :1 House.s Other Total

1924 37-7 20-4 581
1

1929 44-3 28-8 73T1925 45-4 210 66-4 1930 46 8 27 8 74'61926 46-2 21-4 67-6 :1 1931 40-5 22-5 63-01927 39-9 24-4 64-3 ;! 1932 46-9 19-4 66-31928 401 27-3 67-4 1933 62-3 21-4 83-7

The most recent figures may be fur±er 
analysed as follows, in £ M n .:—

Y. av, 1932 
Year, 1933

Facto* 
Houses I'ies, &c. 

46-9 3-1
62 3 3-7

Ships,
&ic.
4 7
4-4

Public
Bldgs. Others Total 

4-7 6-9 66-3
6-0 7-3 83 7

1st Qr., 1933

3rd „
4th ..

13-8
16-5
15-9
16T

19- 6 
21-9
20-  8 
2T4

I  •  <Jan., 1934 
Feb., „

U n e m p l o y m e n t . -  
fell by 53,000 males

-The number unemployed 
and 11,000 females from

January 22nd to February 19th. This was con
siderably more than last year, and more than 
appears to have been normal in the period 
1923-9. The improvement was widely dis
tributed, for only 27 out o f the 102 groups 
registered an increase, but the individual 
declines were small. They exceeded 1,000 in 
only 15 groups, and exceeded 5,000 only in 
tailoring and building. In spite of the improve
ment the verbal reports in the Ministry of 
Labour Gazette are still depressing, except for 
certain textiles, clothing, leather, paper, and 
building trades. A  comparison with the pre- 
Christmas level is given below :—

M ’.MBEHS UXEM PLOYEO. OOO’s.
1931-2 1932-3 1933-4

Males Females Males Females Stales Females 
November ... 2167 568 2395 464 1975 334
February ... 2300 509 2420 495 1964 379

-H 33 - 5 9  + 25 + 41  —11 +45

The change in the number of males over the 
winter months compares favourably with the past 
two years, but this is partly due to the good 
weather. The reduction in females in 1931-2 
was largely due to legislative changes regarding 
qualification for benefit. The changes in the 
table above cover a rise o f 16,000 males in 
building* this year, 34,000 last year, and 53,000 
the previous year; also a reduction o f 45,000 in 
coal this year, 56,000 last year and an increase of 
11,000 the year before. In all groups other than 
coal and building the November-February 
increase in males was 18,000 this year in compar
ison with 47,000 last year and 69,000 in 1931-2.

Among all insured persons the percentage 
unemployed was 21*5% on January 22nd and 
21*0% on February 15th. The reduction 
affected all the nine geographical areas (see table 
p. 86), the decreases ranging from 0*4% in the 
N.W. area to 0*9% in Wales.

The Ministry of Labour Gazette, March, 
1 9 3 4 s P* 80, contains an article on unemployment 
at home and abroad from 1929-1933. Emphasis 
is laid on the non-comparability o f statistics of 
different countries, but it appears that from the 
fourth quarter of 1932 to the fourth quarter of 
1933 the following countries recorded an improve
ment : Great Britain, Germany, Austria, Belgium, 
Denmark, Norway, Sweden, Australia, Canada, 
U.S.A., whilst the position was aggravated in 
France, Netherlands, Italy, Switzerland, Czecho
slovakia, and Poland.

U N ITE D  STATES.
215  ̂ March, 1934.

The immense inflow o f gold, which was the 
first effect of the United States’ provisional 
return to the gold standard at a rate o f $35 per

* Including public works.
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fine ounce, resulted by the end of February in 
the Paris-New York exchange moving within the 
gold points. Since then gold imports have been 
on a much reduced scale. Total imports 
between February ist and March 9th appear to 
have been not far short of $600 Mn. Gold 
purchased by the Treasury is paid for in gold 
certificates, which subsequently find their way 
through the commercial banks to the Reserve 
Banks, thus swelling the latter’s reserves of gold 
certificates, which rose between February ist and 
March 15th by $732 Mn. to $4,252 Mn., while 
Member Bank deposits with the Reserve Banks 
rose by $802 Mn. to $3,454 Mn. This very 
great expansion of Central Bank credit has been 
reflected in the figures o f reporting Member 
Banks, whose holdings of government securities 
rose during the four weeks ended February 21st 
by $954 The funds so obtained by the
government were, at first, largely left on deposit 
with the Member Banks, and the effects of this 
credit expansion on business conditions will only 
be felt as they are spent.

To what extent this potential credit inflation 
will be effective in inducing a continuation of the 
recent improvement in business depends on a 
number o f other factors, some of which seem at 
present to be adverse.

In the first place, it seems possible, although

the available figures are not yet decisive, that the 
gradual liquidation, or rather transformation, of 
the Civil Works Administration is involving a 
temporary slackening in the expenditure of 
government funds, to which the greater part of 
the recent improvement is probably due.

Then the recent indications of a tightening 
up of the administration of the National Recov
ery Act may well be having some discouraging 
effect; the fact that the Act has hitherto been 
accepted by American employers with so little 
protest may probably be accounted for, partly 
by the possibility of evading some of its more 
onerous obligations, and panly by the hope of 
offsetting higher costs by future monopoly profits, 
rendered possible by the relaxation of the anti
trust laws. Both these possibilities receive some 
confirmation from recent official statements. If, 
as now seems possible, monopoly profits are 
to be curtailed while costs of production are in
creased by stricter administration of existing 
codes and, in some cases, by a further shortening 
of hours without reduction of weekly wages, the 
chance of a renewed setback in business is sub
stantially increased.

Most important o f all, the conflict between 
employers and trades unions again seems to be 
coming to a head, in the automobile and steel 
industries over the question of the recognition of

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

1932

1933

1934

(1) I (2) (3) (4) (6) (6) (71 (8) (9) (10)American ; Tin. j Lead. Spelter Rubber. Sugar. Tea. Coflee. Wheat. PetrolCotton.
1,000 1,000 tons. 1.000 i 1,000 1.000 Mn.

i eum.
Mn.DDlOg  ̂ Oi 1,000 bales tons. U.S. U.K. tons. tons. tons Mn. lbs. bags. Mn. buebs barrels

Jan............... 9,663 61-7 135-2
i

13-1 138 644 ‘
1

8,577 260 36-9 ! 589 547
A pril........... 9,930 61-5 151-0 14-7 138 646 9,091 215 36-9 584 549
July ........... 10,971 60-9 161-1 15-7 140 11615 8,069 182 31-5 433 638
Oct............... 11,738

*

58'6 1 153-4 16-5 127 : 622
%

7,018 219 * 455I 526
Jan.............. 11,183 56'8 156-8 1 20-2 125

j
! 642 ' 8,731 286 30-6 550 1 508

Feb.............. 11,090 55-3 164-9 23-7 128 1 648 ’ 8,554 295 29-3 588 1 503
March ....... 11,172 53'6 169-4 25-3 133 634 8,780 292 28-5 569 , 510A pril........... 11.174 52-2 173-4 25-3 137 i 646 1 8,903 276 26-9 526 504May ........... 11,145 50'6 175-8 i 26-1 137 1 634 . 8,822 262 25-9 479 1 510
J u n e ........... 10,947 ■ 48-7 1760

1
1 26-2 151 : 633 1 8,416 257 23-9 440 ; 514

July ........... 10,648 46-4 172-3 26-0 120 '' 615 1 7,913 245 23-0 ' 428 i 521A ugust....... 10,464 44-5 153-0 27-6 106 622 7,491 234 22-3 i1 423 I 530
Sept............. 10,295 , 39T : 143-0 27-1 97 620 6,971 235 22-3 430 530
Oct.............. 10,191 34-5 , 148-2 I; 26-9 94 626 6,441 235 23'3 ' 457 525N ov............. 10,140 31-8 ' 156-0 28-1 92 637 7,250 248 24-5 : 466 516
Dec.............. 10,012 29'3 167-7 29-8 97 646 8,413 254 * 443 ;f 513
Jan.............. 9,996 26-6 181-3 29-2 100 664 8,335 270 » 476 507
Feb.............. 9,806 25-5 185-4 29-4 107 675 . 7,747 275
March........ 9,742t 24-9 29-4 105 f 266 1

Not available. I Provisional.
(1) Total supply seasonally corrected, exclusive of European and 

Asiatic mill stocks.
(21 London Metal Excbantre Visible Supply plus "Tin" estimate of 

Straits Stocks.
(S) U.S. and Mexico refined stocks to April. 1930 U.S. only 

since : U.K. stocks in official warehonses.
(4) Visibl- ^npplv in U.K. and U.S,

II Of this reduction. 18.000 tons is due to revision of estimate of Malay Stocks.
(6)

(9)(10)

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

Total visible supply.
Tea Brokers’ Association.
Visible supply in Brazil (Ports and Interior, including 

Sao Panlo Government stock), Europe and U.S.A. 
Stanford Wheat Studies Estimate of World's Visible Supply. 
Stocks of Grade and Refined Oils in U.S.
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the Federation of Labour, and in the railways on 
the question of wages. The Government is 
taking energetic measures to prevent strikes, but 
the success of its efforts are still uncertain.

Though it is not yet reflected in most of the 
usual indexes of business activity, ±ere are 
already signs that some reaction is taking place. 
Steel output and the indices of prices of basic 
commodities (for what they are worth) have for 
the present ceased to rise ; and the Dow Jones 
index of Stock Exchange prices of industrial 
shares is at its lowest point since early January, 
though this may be partly due to the introduc
tion of the Stock Exchange Control Bill.

The new measures at present being under
taken by the Administration include two of 
considerable importance. Of these the first is a 
scheme for instituting a chain of twelve industrial 
banks to supply medium-term capital to small

industries, the working capital of many o f which 
is said to have been seriously depleted by losses. 
The success of such a scheme as a means of 
getting money into circulation would, however, 
seem to depend on the prospects of the profitable 
working of the industries concerned, for it is 
doubtful if  a trade revival can be started by 
financing losses. Such a measure might serve 
to accelerate a recovery which was already under 
way ; it can hardly inaugurate one.

The second measure is embodied in a bill 
which has been presented to Congress to arm the 
President with powers to increase or decrease any 
customs tariff rate by not more than 50% in 
order to enable him to make tariff bargains with 
foreign countries. Whether or not this proposed 
machinery for customs tariff bargaining will prove 
more effective than similar attempts elsewhere 
has still to be seen.

WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES

See p re v io u s  B u l l e t in s  f o r  M a rch , J u n e , S e p te m b e r  a n d  D ecem b er .

B:ise 1925=100

1931 1932 1933 1934

FOOD—
United Kingdom

Sweden ..........
H olland...........
Germany .......
Belgium...........
France ...........
1 taly ...............
Canada ...........
New Zealand.. 

*S. Africa .......

.MATERIALS— 
United Kingdom 
tj.S.̂ t. .........
S w ed en ...........
H olland...........
Germany 
Belgium 
France 
Italy 
Canada 
New Zealand..

+S, Africa .......

TOTAL—
United Kingdom

S w ed en ...........
Holland...........
Germany .......
Belgium...........1

France

Italy ...............
Canada ...........
New Zealand.. 

tS . Africa .......

I

p
Dec.

a
June S ep t. Dee. .Alar.

11
June Sept.

.

64 61 60 56 I 53 55 54
55 44 46 41 41 54 59
62 62 60 57 57 59 57
48 51* 48* 46* 45* 42* 46
72 76 72 66 67 68 67
97 96 89 91 89 86 84
99 100 87 86 81 83 82
55 56 54 53 50 47 46
56 56 i 53 44 47 57 58
74 69 • 67 63 64 67 67
79 71

»
69 67 72 79 64

66
1 ̂ 1 

60 i 65 63 61 66 67
61 52 55 50 50 57 64
66 62 65 65 62 66 67
51 41 44 42 41 44 43
67 60 1 63 61 61 64-5 63

105 93 96 94 94 95 93
75 72 ' 74 73 73 77 75
47 44 . 46 44 48 45 44
63 59 1 62 56 56 61 63
77 74 74» 74 76 77 76

171 67 67 68 69 70

65 60 63 60 58 62 61
59 49 £1 46 48 66 60
64 62 63 62 60 63 63
50 45 1 46 44 43 43 45
69 66 67 63 63 66 65

102 94 93 93 92 91 89
60 m ̂00 55 55 54 53
85 83 79 78 76 79 1 7872 70 67 . 66 04 G7 60
50 49 49 48 46 46 4566 65 65 OS 01 67 60
61 58 58 51 52 59 6L76 72 71 70 71 73 72

1

,

74 69 68 67-5 70 74
1

Oct. Nov. Dec. I  Jan. ' Feb.

Base 1913=100

Year
1925

.Ian.
1934

53 54 84

67 68 102

61 62

J  I

527

693

93

384

293

105

Latest are ^visional. 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.
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FINANCE.

1934
Average.. 

1933
1st Qr. Av
2ud tt ••
3rd t« *»
OCT.........
NOV, .....
DEC.........

1953
JAN. .....
FEB..........
.MAR.........
APR..........
MAY.........
JU N E.....

ULY.....UG.. . . . .
EPT.......

OCT.........
.NOV.........
DEC..........

1954
JAN..........
FEB.........
MARCH..

STOCKS A SHARES.

Industrials Fixed
Interest.

K
C c 
5,0. 
2  ®

%

■§§«
5 s §
o 0-3► ts 

1 1 1  

%

K O

' i ?^ oJ1
%

« o 

o 

%

100 100 100

83 96 8 103 9
78 107-6 93-4
86 121-1 83-1
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 +  1*3 125*3 80*2
96 +  5'8 123-1 81-5

101 +  3-2 123-1 81*5

103 +  8-8 121*6 82-5
105 -  1-9 124*3 80-7
110 +  2.2 126*2 79*3
115 +  5-3 126-3 79-3
114 +  1-7 126-4 79-4
113 -  3-3 127-5 78*4

118 +  6-6 129-6 77-4
116 -  2-0 128-8 77-7
122 +  4-6 130-8 76-6

NEW
CAPITAL
ISSUES.

BANK CLEARINGS. | OTHER BANKING.

London Bankers' ; Pro- 
Clearing House, vincial

For
U.K. P  o 

<
Town. 1Coun- 1 try.

11
Towns
1

£Mn. f  Mn. £Mn.
111 £Mn.

.
1 £Mn.

7-4 11-2 2070 •» 226 1471
6-8 2*2 1590 lo iu 217

1
' 100

11-3 4*6 1730 109U 209 93
1-1 1630 V 40 196 '! 96

11*8 7*9 1590 16i>0 210 ! 98
10*3 *5 1890 1S30 205 ' 95
4-0 •3 1480 1540 216 :1! 99j
7-9 ■4 1725 m o 228; 100
4-9 2*3 1590 15S0 213 101

12-3 1-2 1720 165(f 204 96
7*3 1*0 1580 1510 222 95
9-3 5*3 1400 m o 215 96

16*0 1-5 1670 moo 208 93

5-2 •3 1680 m o 226 104
1*3 ' 19-9 1510 m so 205 90
6-7 -4 1760 is so 201 92
6*8 3-2 1745 1735 229 103

12-2 -6 1820 1790 223 99
5*1 1 3 1720 1800 233 102

8*7 ' 2 2 1990 ISSO 251 110
5*3 1-7 2270 SISO 231 105

Bank oi 
England. 9 Clearing Banks.

£Mn. iM n. I £Mn. £Mn. .£Mn. £Mjl

109 390 1632

%

o s io o S
CifOQ

<

(A

iJMn

MONEY.

%

n
%

71+34  
80+34  
87+34  
83+35  
82+33  
86+34

105+32 
106+33 
106+34 
89+35  
97+37  

105+39

96+56  
98+42  

110+44 
111+44 
104+37 
96F57

351
358 
365 
361
359
372

355
355
364
376
371 
375

378
379
373
372 
369 
332

115 + 37 366 
99+36 366 

112+36 370

1646
1677
1801
1853
1859
1944

1943
1917
1886
1891
1904
1939

1934
1927
1919
1912
1889
1903

1882
1829

1 Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 86

242 791 324 11-7 48-5 601 100 2-43 3 45

219 889 266 10-5 54-0 601 143 3-74 4-47
253 854 293 10-6 51-0 619 58 1-43 1-66
360 805 349 10-5 44-6 798 33 •68 •80
389 782 396 10-2 42*2 872 34 *71 •84
389 772 409 10-2 41-5 860 33 •69 *77
406 761 455 10*4 39-1 897 35 •75 •93

429 752 455 10-8 38*7 926 35 *75 •92
384 753 480 10-7 39*3 855 35 •75 •88
346 754 492 10-8 40-0 790 32 •58 *68
336 751 499 11*4 39-7 768 32 •63 •66
344 763 512 10*6 40-1 764 30 •58 *53
350 763 526 10-8 39-4 971 30 •58 •48

360 755 536 10-4 39-0 991 30 *58 •51
357 746 545 10-6 38-7 985 29 *62 •40
353 737 545 11-0 38*4 994 30 *63 •42
341 736 542 11-3 38*5 973 33 •75 ‘72
315 724 551 11-3 38-3 957 36 •75 1*07
309 724 547 11*0 38*0 937 38 •75 1-22

283 722 5-40 11-7 38-4 926 37 •90 •98
248 730 542 11-3 39-9 858 36 •88 *94

811 36 ■88 •94

•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.

Da t e s  o f  F i g u r e s . St o c k s  a n d  S h a r e s .— 15th of m onth (16th or 17th if 15th fa lls on Sunday or Saturday).
Cl e a r in g s  I — Three weeks covering tw o Stock E xchange S ettlem en t D ays and 4th  of fo llow ing m onth

1 Country and Provincial— Proportionate totals for 24 working days.
B a n k  o f  ENGLAND, -  , ,
Tr e a s u r y  B il l s  » 0*  ̂ or about 15th of m onth.
Cl e a r in g  B.ANKS— Averages for m onth.
Mo n e y  R a t e s — Averages for week ending 15th of m onth.

PRICES AND WAGES. U.S.A. PRICES
w h o l e s a l e . RETAIL.

Bar
Silver
(Cash).

d.peroz.std.

Board of Trade Index Nos.
General. Food. Materialsetc.

%  %

Statist (SauerbeckI Index Nos.

Food. Raw
Materials. Total.

M. of Labour.
Cost of 
Living.

1924 11
Average 34*0 1

1932 1
1st Qr. Av. 19-1
2nd „ „ 16-9
3rd „ „ 17-7
OCT............. 17-7 i
NOV............. 18*1 '
DKO............. 17*3 '

1933 1.
JAN............. 16-8 i
FEB............. 16*6 i
MAH............ 18*0
APH............. 17-8
MAY............ 18*9 -
JUNE ....... 19-4 i

JULY ..... 18*5
AUG............ 17-9
SEPT. .. 18*2
OCT............. 18-3
NOV.... 18*5
DEC........... 18-6

1934
JAN..., 19-3
FEB......... 20*0

JIARCH ...
MW W j 
20-6 1

too
63-4
60- 4 
600  
60-8 
60-8 
60-8

(0-3
i9-5
58-7
58- 5
59- 7
61- 2

61*5
61-7
620
61-8
61-9
61-9

63*0
63-4

100

69-1 
68-3 
64-7
63- 6
64- 0 
64-8

641
62-8
61- 4 
60'6 
61*4
62- 3

61-0
62-3
631
62-4
62-5
61- 9

62- 8 
62-5

% % % (y/o

100 100 ★ 100 100 100 ★

60*5 65*5 65 58-5 61-5 83*5 83
56-4 63-7 63 53 57-5 81-5 83
57-6 60 80 56 57*5 81 81
59-3 56-5 57 55*5 56 81-5 80
591 56 57 55*5 56 81-6 7.9*5
58-7 56-5 56-5 55 56 81 79*5

58-4 57-5 57 55 56 80-5 79*5
57*8 57 6G-5 54*5 66*5 79-5 79
57‘4 57-5 57 54 55*5 78-5 79*5
57"3 58 57 55*5 56-5 77*5 79*5
58*8 57*5 S6-5 58*5 58 77*5 79*5
60-6 57 57-5 69*5 58*5 79 SO

61*8 58 58 59*5 59 79*6 80-O61*3 58 68-5 58*5 58*5 80-5 8161-4 57-5 58 58 68 80-5 SO61*4 57 58 58-5 58 81*5 SO61*5 56 57 57*5 57 81-5 79-561*8 57 57 57-5 57*5 81 79-5
63-1 59*5 59 59 59-5 80-5 79-563’9 59-5 59 59 59*5 80 79-5

Food.

%

WAGES.

100

71-5
70-5

New Index 
of Average 

weekly wages
%

100*

95i- 
95i 
951 
95 
94i
m

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 . Dec.. 1924.

Da t e s : U.K. S il v e r —Average for week ending 15th. 
B o a r d  o p  T r a d e — Average for m onth. 
St a t is t — E nd of m onth.
Re t a il — E nd of m onth,
W a g e s — 15th of m onth.

B. OF LABOR *  ̂ i « 1
V ^ ro g 0 1
u M d

Urn ■D
.2 ®| S
2 b “
^  S5

5
S'? § 1

o-Z 1 
O J  1

% % % 1

100 100 100 1

68 73 78-5 1
66 69 6 76

1 66 69 75-6
1 65-6 69 75
1 65 68 74-5

64 68 74

62 65 72-6
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 73'6 77
72-6 73-5 77
72 5 73 76-6
72 71 76

73-5

* National Industrial
Conference Board.

U.S.A.
W h o l e s a l e — Average for m onth. 
R e t a il — 15th of m onth.
Co st  o f  L iv in g — E nd of m onth.
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TRADE &OUTPUT

- - - - - - - - - - - - - - - - - - - - - 1- - - - - - - - - - - - - - - - - - - 1

4 0

3 0 ■ ‘ '
IMPORTS

^KT-
FOOD^etc

.  _ _ _ _ _ ^  *

20

10

10

70

IMPORTS

RAW
. — j -

MATEAIALS^

50

40

30

± !t :
MANUFACTURES^

NET IMPORTS

TOTAL EXPORTS-^

IS

1 9 3 2 1 9 3 3

TRANSPORT

1 9 3 4
t

15 •
GENERAL |

MERCHANDISE

FUEL

RAILWAYS <
etJir mu6€! 
flCICBt CillltO

—
MANUFAI 

EXPORTS 1
STORES*

------
COAL OUTIPUT*

y

—

STEEI
- J
.  OUTPUT

4- \ % 3 4 \
1 9 3 2 1 9 3 3 1 9 3 4

220 L

200

OTHER MINERALS

TOTAL MALES

UNEMPLOYMENT

160

140

INSURED 
MALES UNEMPLOYED

120

100

80

OTHER INDUSTRIES

60

40

STEEL. ENGINEERING.

20

SHIPB'O’ G

'** *****̂

1 9 3 2

COAL

1 9 3 3 1 9 3 4
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SUPPLEMENTARY TABLE OF UNEMPLO\ ..ENT.
PERCEN TA G E O F IN SU R ED  PERSO NS U N EM PLO Y ED .—G REA T B R ITA IN  AND N . IRELAND

Near 
End of 
Month.

Mar...

July...

N o v ... 
Doc.

1934 Jau.... 
Feb-...

Former (toIo 
Parity 
1931

JA N ............
F E B ...........
MAR...........
APRIL ...
M A Y ..........
J U N E .......

JULY
AUG.
SE PT .

OCT. . 
NOV. . 
DEC. . 

1932
JA N .....
FEB. . 
MAR. . 
APRIL  
MAY ... 
JU N E  .

JU LY  . 
AUG. , 
SEPT. . 
OCT.... 
NOV. .
d e c . .

1933
JA N .....
FEB. . 
MAR. 
APRIL  
MAY .. 
JU N E

JULY
AUG.

OCT. . 
NOV. . 
DKC. .

193i 
JA N .....

• 4 4 \

Feb.

*3
o%

•CQq;
'3
s

. 22-8 26-0
22-0 25-1
2L-4 24-4

. 20-5 23-7
19-4 22-7
19-5 22-7
19-1 22-4

, 18-4 2i-b
18-1 21-4
17-9 21-1
17-6 20 8

18-7 21-6
18-2 21-0

14-1
13-8
13-3
12T
10-8
10-9
10-5

ll-O 
10 7

co
c0
a

3
u
<

m

14-8 15-7
13-9 14-1
12-9 12-5
12-i 11-2
11-4 9-6
11-1 9-7
10-6 9-1
lU-3 9-3
10-2 9 6
10-1 10-2
9-9 10-8

11-5 11-7
10-9 10-9

»o
CO

140  
14 8
14- 8
15- 4

15-9
15-2

20-4
19-8
19-6
18-3
17-8
17-7
17-7
lt)B
14-6
13*7
13'2

•
U<
a
z

•dou
<•

4
a

Sd
o

COV
13

291
j

25-6 28-7 35-4
28-2 25-4 27-7 35-6
27-4 25-1 27-1 36-9
27-5 24-0 26-2 34-9
25-9 23-1 24-8 34-3
25-7 23-4 25-9 34-6
26-0 23-2 24-5 33-6
24-6 22-J) 24-5’ 3̂-4
23-6 21-7 24-4 34-6
23 2 21-6 24-9 33-4
21-6 20-7 25-2 33-6

22-5 22-2 260 34-7
22-5 21-8 25-3 33-8

26-5
260

t  The Percentages after August are based on the estim ated numbers insured in July, 1933.

FOREIGN EXCHANGES.
AVERAGE O F D A ILY  RATES.

♦«

Paris 
to £

Milan 
1. to £

124-21 92-46

123-81 92-74
123-94 92-81
124-13 92-74
124-28 92-82
124-34 92-91
124'24 92-94

123-82 92-86
123-90 92-87
m '9 S 9S-1
100-0 78-8
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
87-21 66-68
85-57 64-66

. 86-10 64-78

85-24 6312
83-88 62-44
80-35 59-77

. 80-22 59 69
82-14 61-03
83-60 62-30

. 81-78 60-78

! 78-75 58-91
78-42 58-68

. 77-43 58-05

. 77-81 58-72

. 77-22 59-01
77-14 59-13
77-28 68-93

Berlin 
M. to £

Amster
dam 

fl. to £
Prague 
kr* to £

Zurich 
I. to £

Stock
holm 

kr. to £
NewYork 

S to £
Buenos 
Aires 

d. to 3
Rio de 

Janeiro 
1. per mil.

KobeToZ i
d.perrup.j d. per $ jd.perfen

20-43

20-418
20-438
20-406
20-408
20-434
20-496

20-506§
20-573
gOW9
27.00
19-361
16-702
15-717
14-261

12-107

12-066 
12-103 
12-119 
12106 
12-103 
12 088

12-057 
12-046 
IS-Op 
y-78 

11-34 
9-62 
9-26 
8-35

14-489
14- 55
15- 25 
15-79 
15-44 
15-38

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

14-97
14-60
14-59
14-30
13-79
13-76

8-82
8-63
8-64
8-45
7-99
7-83

14-13
14-36
14-46
14-68
14-41
14-38

14-00
13-78
13-17
13-17
13-46
13-71

13-44

1303
13-05
12-92
12-91
12-82
12-79
12-84

8-37
8-63
8-54
8-51
8-38
8-44

8-28
813
7-80
7-79
7-97
8.14

7-94

7-70
7-72
7-58
7-61
7-55
7-54
7-56

24-02

163-90 
16 V 08
163- 95
164- 06 
164 11 
164-19

163-97
163-96
m -07
lSS-5
132-72
130-7
125-2
113-45

115- 76
116- 64 
122-43 
126-40 
125-76 
122-00

120-02
117-40
117-26
115-44
110-48
110-52

113-31
115-21
115-76
115-24
112- 98
113- 62

112-62
110-77
105-99
105-69
108-06
110-20

25-221

25-075
25-181
25-246
25-235
25-219
25-081

24-995
24-922

SU-IS
21-74
19-83
19-09
17-30

18-159

18-136
18-147
18-142
18-148
18-143
18148

18-146
18-158
18’159
16- f 8
17- 51 
16-81
17- 98
18- 01

17-58
17- 73
18- 75 
18-28 
18-79 
18-09

17-87
17- 93
18- 29
19- 65 
19-58 
19-61

18-26
17-87
17-97
17-61
17-02
17-03

19-48
19-47
19-49
19-42
18-68
18-30

17-15
17-65
17-77
17-77
17-44
17-54

107-42

104-42
104-19
112-94
122-87
122-42
122-29
119-47

17-28
16-99
16-26
16-21
16-59
16-92

16-49

15-98
15-95
15-78
15-86
15-73
15-72
15-75

18-37
18-75
18- 90
19- 05 
19-43 
19-45

19-38 
19-39 
19-38 
19-40 
19 40 
19-40

19-40

19-40 
19-40 
19 40 
19-40 
19-40 
19-40 
19-40

4-866

4-8550
4-6565
4-8585
4-8600
4-8641
4-8650

4-8566
4- 8573 
4‘8601
5- 94 
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

47-58

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

34-61
31- 96 
SO-81 
SS'OS
32- 08 
32 03 
37-70 
40-89

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

3-372
3-422
3-4i6
3-687
3- 933
4- 141

t
-|-

40- 4+
41- 21
42- 9+
43- l t

4-643
4-505
4-660
4- 668
5- 136 
5-118

5-056

4-978
4- 915
5- 054
6- 089 
5-076 
5-077 
5-073

42-21 
41-61 
40 91 
41-OJ 
4201 
41-8i

41- 91
42- 6T 
44-29 
44-36
43- 36 
35-75 t

27

4-45
4-24
3-87
3-62
3-35
3-71

3-58
316
$-05
S S I
3-16
3-49
3- 96
4- 29

4-29
4-12
4-02
4-18
4-72
4-93*

18

17-782
17-781
17-849
17-845
17-856
17-777

— 24-58

17 811 
17-769 
17'785 
n-770*
17- 765*
18- 880 
18-136 
13129

5-04*
5-15*
5-20»
5-33»
5.60»
5-43*

5-38*
5-38*
5-38*
5-29*
4-79*
4-60*

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

18 061 
18-104 
18-170 
18-168 
18-211 
18-192

35-631

27-91
2815
27-92
27-71
27-90
27-19
27-42

4-11
4-29
4*35
4-38
4-10;
4-131+

18T74
18-153
18-043
18-U61
18-081
18-077

12 06 
11-26 
12 08 
11-99 
11-82 
11-77

24-48
24-41
24-41
24-41
24-41
24-39

12-34
11-81
11-88
1S-S5
12-35
15- 06
16- 74
17- 59

24*40
24-42

S9.57
2619
30- 00
31- 81
32- 14

17-30
17-67
16-43
15-12
15-10
15-35

25-33
23-97
21-45
21-10
20-99
20-07

15- 48
16- 10 
16-25 
16-24 
16-47 
15-66

18-62
17-03
16-48
16-35
15-18
15-32

4-131+

4-1311
4-1311
4-13;+i
413;+

18-067
18-0G2
18-043
18-040
17- 549
18- 039

15-56
15-45
15- 93
16- 02 
16-60 
16-92

14 87
14- 62
15- 02 
14-92 
14-75
15 02

18-073

4-131t 
4 13!+
4-131+

18-093
18-099
18-093
18-092
18-092
18-093
18-093

17-03
16- 79
17- 04 
17-13 
17-18 
17-26

14-98
14-42
14-11
14-30
14-23
14-46

17-87 14-34

17- 91
18- 06 
18-28 
18-38 
18-35 
lb-55 
18-31

14-30 
14-29 
14-25 
14-22 
14 20 
14-19 
14-21

(t) Average to Sspt. 19th.

§ 3rd -llth . Quotations nominal from lSth-25th.
(6) Average Sept. 2 lst-30 th . (c) Average for ^7hole month. + Sellers

86
1 Official Rate. * Nominal.

btQf-
2d(1 gr-
3rd '
ftb

IISO
lit Ur. 

iQr.2nd 
3rd gr- 
4th gr.

i»n
JAN
FEB
MARCl
APRIL
MAY
JUNE

JLTV
Arofi
SEPT,. 
OtT. 
NOV. .,
DEf. ..

im  
JAN. .. 
FEB. .. 
XARCB 
APRIL 
MAY .. 
JUNE..
JO L T .. 
AUGUs 
BBPT.. 
OCT. . 
NOV. . 
DEC. ..

1933 
JA.N. .. 
PER
lURCH
APRIL
Hay ..
JUNE.
J l l Y
AUGCj
SEPr
OCT.
N ov
DEf’
. ^  

e e b . .



>1 Al

fO —

fcai
 ̂ I  i w m .

21-3

2̂ 4! 
a-41 
24-41 
'4-41 
24-41 
243

1 5 «
16-10
lfi-25
l6'24
16-4T
15-68

15- 55 
lj-45

1660
16- 52

17- 03 
I6 f l  
17-Oi 
17-13 
17-]S 
17-26

17-̂ ^

irtf
16-22
16-38
16-?,
Iff?
16- ^

25'5
25-SI
a-45
2110
2d«
2^
I8i2
1/ifi
16-48
16'35
1518
15-52

1481
14'62
15-02
14̂ 2
14- 75
15- 02

14-96
14-42
14-U
H f
14-25
14-46

14-2?14^
14-S14»
14;19
14;^

UNITED STATES
For description of series sec BULLETIN, April 23rd, 1932, page 126.

F .R . Banks

Mn

F .R . M em ber Banka

m

QQ - :q

10 Mn. S

B ank D ebits

S >»
2 U  
10 M n. S

(B

M n. S
1929

1st <̂ r. Av. 
2nd (^r.Av. 
3rd Or. Av. 
4th Qr. Av.

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

1931
JA N ............
FE B ...........
MARCH ... 
APRIL ..
MAY .......
J U N E .......

JULY .......
AUGUST..
SEPT.........
OCT...........
NOV...........
DEC...........

1932
JAN. . . . . . .

FEB...........
MARCH ... 
APRIL ...
MAY .......
J U N E .......
J U L Y .......
AUGUST..
SEPT.........
OCT...........
NOV...........
DEC...........

1933
JAN............
FEB
SIARCH... 
APRIL ...
MAY .......
J U N E .......
J U L Y .......
AUGUST..
S E P r .......
OCT.........
NOV..........
DEC...........

1934
JA N ..........
F E B ...........
MARCH ...

1 0 S 5 6 » %/
906 578 1331 1636 600 5214 2692
979 299 1511 1652 575 4710 2658

1036 298 1323 1715 547 4953 2803
880 623 1438 1809 556 1 5226 2920

384 783 1307 1667 561 i 3553 2407
243 740 1367 1692 593 1 3791 2447
210 761 1375 1693 636 1 2734 2180
252 824 1391 1649 674 ! 2742% 2217

265 853 1368 1576 684 2456 2170
216 705 1361 1546 718 i 2095 1708
176 727 1375 1538 755 i 2759 1942
155 773 1366 1499 790 ; 2682 1962
163 743 1361 1473 781 2 507 1886
188 731 ' 1369 1469 779 1 25891 1941

169 753 1547 1449 781 2101 1844
222 847 , 1324 1440 766 1750 1653
280 995 • 1323 1419 792 11 2007 1663
613 1425 1245 1352 770: 2068 1813
695 1287 1220 1535 751 1446 1461
774 1117 1187 1310 743 %1923 1711

828 980 1145 1286 714 1768 1590
848 894 1100 1259 1438 1287
714 914 1094 1221 714 1616 1373
605 1066 1114 1188 7i'5 ' 1556 1437
486 1454 1110 1163 738 1291 1250
495 1747 1093 1126 749 1420 1291
523 1878 1075 1100 770 i 1273 1251
451 1887 1098 1080 774 1346 1176
587 1882 1123 1071 820 ' 1416 1177
328 1885 1146 1044 858 1294 1235
513 1885 1174 1041 859 , 981 1094
282 1888 1176 1030 851 1397 1282

255 1838 1190 1017 856 1 1241 1205
307 1906 1059 963 820 ! 1204 1040:
994 2254 974 S33 7 ^
425 2067 1035 840 788 1201 1061
339 1932 1092 848 794 1398 1151
250 1945 1074 845 821 1674 1297
170 2032 1078 855 801 I 1735 1388
159 2072 1043 853 807 1 1308 1238
138 2209 1050 854 7S9 ' 1234 1221
119 2362 1065 859 816 1328 1303114 2452 1075 857 810 1220 1193
117 2533 1095 838 820 1301 1329
101 2535 1112 835 877 1402 1320

1140 818 922 1323 1178

39-8
34-4

- I t - i
31-4

34-4 
16-1 
25 6 
49-5 
49-6 
63-8

195
57-5
20-6

-SS7-7
89-4
56-9

-7 5 '0  
- 00-6 
-S6-7  
S O -5 
-lVo-6 
-i(f7'7
-  7-i 
+ 6-1 
+27-9 
4-20-6 
-I-21-7 
-I-101-9

-I-128-5 
- I -

-  3-4

IN T . R A T E S

%

2-5 4-22 
2-5 3-25 
2*5 2-20 
2-03 2-08

1-57 
1-50 
1-56 
1-52 
1-45 
150

1-50 
1-60
1- 50
2 -  10 
2-50 
2-63

2-74 
2-50 
2-50 
2-50 
2-50 
2-60
2-06 
2-00 
2-00 
1-38 
1-0 
1-0

1-00
1-00

T R A D E P R O D U C T IO N

Latest figures are preliminary.

Change from 101 to

S
B00
V k.
s  s.
-n d 

%

DV
CD

2
Mn.$

ca
c  ̂
* ̂
0 a?
£ cS

%

•B . S
52 -32

 ̂ is.0 01 0 
 ̂ &CD C a

HD o £  
f Mn $

r t
u
2 ^a 4)rofo C C

%

tn

0s
29
-<

000

a0

s
0000

CO0bec 1—(
TJ
2cn

tons

O'O

0) ̂  •M 0 X S3
”  D

) 0000 1 tons

t1 1c'a 
6  g

1 ^351 rs V 1 9 d 
: ffi is
Mn.8

11 ix la u Jo ib J7 IV XO e i
5-43 1060 282 466 374 120 484 345 463 422 417
5-93 1044 285 393 388 125 591 376 505 433 587
6-05 1150 j 324 400 355 122 472 368 477 388 529
5-55 612 1 243 459 346 108 206 320 305 431 388

4-57 755
s
' 242 370 298 107 333 297 406 451 366

3-70 970 : 242 310 281 105 399 312 387 413 514
3-05 456 1 211 288 222 91 217 248 297 371 349
2-93 374 167 293 220 84 149 190 232 369 280

2-76 649 154 246 183 82 172 171 246 413 228
2-62 222 165 221 175 87 220 171 250 397 235
2-55 699 166 231 210 89 276 203 299 400 370
2-38 590 148 210 186 90 337 202 272 390 337
2-20 426 130 - 199 180 89 317 199 251 362 306
2-02 402 126 183 174 83

1
251 164 208 348 332

2-02 271 130 177 175 80 218 146 189 340 286
1-96 127 ;, 127 161 167 78 187 128 172 317 233
2-00 312 108 177 170 77 141 117 155 314 251
2-98 45 93 201 169 75 80 117 159 312 242
3 75 129 95 190 150 73 69 n o 159 293 151
3-75 119 74 181 153 68 122 98 130 274 137

3-75 194 72 147 135 71 119 97 146 265 85
3-72 94 73 151 131 71 117 96 146 255 89
3-50 190 74 152 131 68 119 97 141 247 112
3-30 142 57 132 127 64 148 85 124 233 122
2-96 123 49 129 112 61 184 78 111 218 146
2-64 142 43 n o 111 59 183 63 90 203 113
2-33 154 42 104 79 56 111 57 79 197 129
2-08 . 170 61 107 91 59 90 53 83 197 134
1-99 141 66 130 98 68 84 59 98 199 128
1-72 122 58 151 106 68 49 64 107 200 108
1-54 75 57 137 104 : 65 60 63 101 197 105
1-39 158 64 129 97 60 107 55 84 197 81

1-25 n o 56 119 96 64 130 67 100 190 83
1-26 56 51 99 83 64 107 55 107 185 53
3-06 19 52 106 95 60 119 54 89 184 60
2-43 45 59 103 88 67 181 62 133 186 57
1-84 60 74 112 107 80 218 89 193 200 77
1-67 223 86 118 1-22 # • 91 253 127 260 210 103
1-50 162 92 142 1^3 96 233 179 320 202 83
1-50 53 90 129 155 90 236 183 290 189 106
1-28 94 92 157 147 85 196 152 231 178 123
1-25 59 85 192 151 78 138 136 211 145
1-26 90 88 181 129 72 64 109 154 162
1-25 75 91 190 133 69 84 118 182 207
1-25 90 94 169 76 161 122 200 183
1-25 87 98 222 97944

t  1st to 15tb. *5 weeks.
no? Maryland banks closed part of month,
yo leading cities. Corresponding Februaiy figure.s : 1000,

HARVARD FORECAST. [By Cable.]

For prices see page 83

828 and 762 respectively.

i ‘3th Marchi 1934-
Substantial improvement in business was 

registered by the Index Chart'* in February, 
curve B showing the first considerable advance 
since last summer. The volume indexes avail
able for February advanced in the majority of 
insmces and commodity prices rose. The 
decline in the speculation curve has been slight 
and does not upset the generally favourable 
position of the curves, which continues to

• See p. 76 .
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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*1
242 
207 
225 
316* 
220 
249*1

indicate a business recovery. Great ease in the 
money market and the existence of huge surplus 
banking reserves invite expansion of credit and 
business. Experience of recent months gives 
clear testimony to the benefits of even a moderate 
degree of certainty in monetary policy. It is very 
necessary that confidence be not again under
mined, if the recovery now under way is to 
continue and industry is to re-employ workers 
now provided for by government projects.
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UNITED KINGDOiVl.
Additional Figures published since Aiarc/i 22nd, 1934*

STO CKS AND SHARES
Fixed In terest— Price

.. — Yield 
Industrials

Sensitive Index 
1st half-m onth ..
2 n d f>  9 9  . . .

End Feb.
130*1% 

76*9 'o
121"o

Feb.
+  0*5% 
+  3*3%

End Mar.
130*7% 
76*6 'o 
123%

M arch 
+  1-3% 
-0*4%

R A ILW A Y S .
W eight carried—
M erchandise (A ) ... T o n s  3,509,000
Fuel ............................ .. 14.809.000
M inerals <St. M erchandise (B) „  3,753,000
G oods R ece ip ts ... ... ...£6 ,677 ,000

4 weeks to
D ec. 30 th  Jan. 27 th

3.667.000 
14,554,000
3.685.000 

£6,747,000

N EW  C A P ITA L ISSUES.
For Great Britain 
For A broad

M arch
£6,011.000
£1,070.000

E X C H A N G ES .
W eek ending 

M ar. 24th  ... 
M ar. 31st ...

M ar. 24th ... 
M ar. 31st ...

Paris
77*44
77*65

Prague
122*68

PRO V IN CIA L CLEA RIN G S.
As in  Bulletin ...

M arch
£108,000,000

MONEY,
Short M oney Index 
Day to Day Rate 
T hree M onths R ate 
Bank Rate

W eek ending 
36 'o M arch 30th 

•88%

•91®

... 123*03
B.Aires R io  d e j. 

M ar. 24th  ... 27*00 4*13*t
M ar. 31sr 26*95 4*13 ^

 ̂ Official Rate. 

U N EM PLO YM EN T.

M ilan B erlin  A m sterdam  
59*40 12*86 7*57
59*47 12*87 7*59

Z urich S tockho lm  N ew  Y ork 
15*78 19*40 5*105
15*81 19*40 5*110

B om bay H .K o n g  K obe 
18*09 18*09 14*19
18*09 18*10 14*19

Sellers.

/o
4  4  4 •  •  # 2% o n  June 30th, 1932

PRICES.
Silver Bar— cash per or. 20*0d. W eek ending M arch 30th
“ Times ” Index (W holesale) Feb, 27th  M arch
Food ......................................  100*6®’̂, 96*9®;,
Materials ........................... 100*9% 100*5%
Total ......................................  100*8% 99-1%

N os. o n  Live Register. OOO’s. G reat B rita in .
Males. Females. T otal.

M arch 20th ... 2298 478 2776
A pril 24th ... 2238 460 2698
M ay 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
N ov. 20th  ... 1945 335 2280
Dec. 18th 1914 310 2224
Jan. 22nd, 1934 2000 389 2389
F e b .1 9 th 1942 376 2318
M arch 19th... 1858 344

• •

2202

FRANCE.
Information communicated by M. MICHEL HUBER, Directec

rinstitut de Statistique de I’Universite de Paris.
March 315/, 1934.

IN voting the Budget before March ist the 
Doumergue Ministry achieved the first part 
of its programme. The Chamber and 

Senate being prorogued for ± e  holidays from 
March i6th to May 15 th, the Government has 
been able to set about a more difficult task—  
namely, to carry out by process of decree, 
according to the powers granted by Parliament, 
the economies indispensable for genuine balanc

ing of the 1934 Budget. A first set o f measures 
already adopted will be made public towards 
April 4th, and are intended to bring about 
economies to the extent of about 2,550 Mn. 
francs, comprising : by reduction o f 10% in the 
number of officials, 750 M n .; reduction of 
emoluments by 5%  to 10%, 400 M n .; reduction 
in civil pensions, 700 Mn. \ economies in grants 
to Ministries, 700 Mn.

Odier economies will follow till a total of
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France]
4 Md. is reached, and will relate in particular to 
pensions and allowances to war victims. It is 
to be hoped the Government will be able to 
overcome the difficulties they are bound to meet 
in carrying out this programme, which is, how
ever, the only means of re-establishing the state 
finances on a normal basis, and of escaping 
from a state of affairs which cannot be prolonged 
without danger. It is indeed indispensable that 
restoration o f confidence should soon lead to the 
reappearance of hoarded capital and the lowering 
o f long-term money rates.

Certain new features characteristic of the 
present situation may be pointed out. On 
March 4th the rate of interest on National 
Defence Bonds was raised from 3|%  to 4"; 
that on Treasury Bonds (3 to 12 months) from 
3 %  0̂ 3 i% * The French Treasury issued a 
4%  loan of 100,000 florins in Amsterdam. The 
price of issue on the home market of 6% railway 
bonds was 942 per 1,000 franc bond.

The devaluation o f the dollar, decided upon 
on January 31st, led to a reduction of nearly 
3 Md. in the Bank o f France’s gold reserves. 
This movement has been checked since March 
2nd, for in subsequent weeks there have been 
recorded arrivals o f gold amounting to 52, 71

05

and 314 Mn. The latest have been due to 
arrivals from Switzerland, Germany, and no 
doubt also from Italy. The ratio of gold reserve 
to sight obligations stands at 777% .

The Bank o f France discount rate has been 
3%  since February 9th ; the outside rate is still 
unchanged at 2 j% .

The Bourse was weak in the second half of 
M arch; rentes, in particular, aaively followed 
the fluctuations in the political situation. Three 
per cents, which were above 69 from March 
5th to i2th, then fell to 65-85 by March 27th. 
Little business is being done. The index of 300 
French variable dividend shares fell to 200 on 
March 24th compared with 214 a month before, 
the fall being to about the same extent as for 
foreign variable dividend shares.

The index of industrial produaion, which 
had fallen fairly steadily by one point a month 
at the end of 1933, was unchanged at 106 in 
January, 1934, in December, 1933. Weakness 
persists in the engineering and textile industries; 
the improvement shown in the previous month 
in automobiles and rubber was accentuated; 
there was also a slight tendency toward improve
ment in the mining industries and in paper
making.

FINANCE. PRICES.

1904-13
1913
1932

4th Qr. Av...
1933

J A N ...............
FEB...............
MAR..............
A PR IL..........
MAY ...........
J U N E ...........

J U L Y ...........
AUG..............
SE PT ............
OCT...............
N O V ..............
DEC..............

1934
JA N ...............
F E B ..............
MARCH.......

STOCKS & SHARES.
< CO1 C EXCHANGE. BANK O F FRANCE.

Index  Nos. of P rices of
•d

9
9
a Montbljr

ATera«:es.
C urren t Acconnts.

se>9 co Snm of Debits
1 CO03 1 9 1 and  Credits. d

w

CDo
d

<C
S

1  =

01oud d.S CD
d

O
X
u c 4U

6B
9Ou

1

! (0j

01OA9
9
C6 d a

d Z
s:ai ,

d
A k

V 9

' B•s: CO
f a

0>d
o

s
Xd9

u9
GD

d
O
a

1

O
9
O

0)
utA

9
' J

O

Q
9
d>

CO <0 W
s

w
Z t f

z 04 f a
f a

% %
00 to to 00 i1

% % Mn.(. Mn.f. £ 1 Mn.f. % ! % Mn.f.
‘i S 4 6 G s/ 6 9 20 12 2S

109-5 107-0 79 81 184* 12 25-2 5-17 50 100 100 532
1 0 0 0 100-0 100 100 160 15 25-2 5-18 57 569

90 04 79 189 462 285 84-75 25-54 818 717 1232 23982

88 88 77 189 459 321 86-12 25-62 836 695 1078 21411
88 86 73 185 238 284 87-30 25-49 839 806 1063 20623
81 81 68 183 71 308 87-48 25-40 865 S e r ies 19511
80 82 68 182 896 283 87-25 24-36 846 d isco n tin n e d 19390
76 78 76 189 215 342 85-54 21-70 840 19230
78 79 80 190 87

1
308 86 10 20-77 830 19956

77 84 81 192 234 342 85-17 18-25 832 19913
76 85 82 192 383 288 83-87 18-62 822 19891
78 86 80 189 596 316 80-36 17-23 814 20059
77 85 75 185 142 335 8 0 1 2 17-13 817 19487
76 81 71 180 114 350 82-33 15-97 807 17281
77 81 69 181 162 307 83-56 16-31 802 16472

75-3 81-5 63 176 95 336 81-28 16-06 797 17178
79-0 81-4 62 177 946 340 77-79 15-45 811 14512
77-5 78-0 55 169 77-51 15-20 812

,
13904

%

W H O L E S A L E .

In d ex  Nos.
for

£
#

2
#A*9

•CO
a co

5
9

o
O

►
s

9 -9o
d
slO o

p er p e r f a d
kilo kilo

%OOOf f %

R E T A IL .

In d ex  Nog. 
(Paris) 

fot

03

2-5 17-08 240

26  , 27 
92 92

29

100

382

100

228
233
243
243
258
263

243
243
238
233
243
248

^  % 253
248
253

380
380
375
375
372
386

443 336

504
506
495
487
479
476

to
loot
516

523

387 ' 426 359 
384 426 355 
377 I 417 347 
375 414 ' 345 
374 , 412 i 346 

423 348379

378
375

467
475
481
499
508
514

422
419

347 516 
342 507

516

516

526

1907-13. ) 1st Qr.. 1914. t In c lu d in g  S ink ing  F und . § Ju ly . 1014.

D ates of flguresi Colg. 1-4, end  of m o n th , la te s t m o n th  p rov isional fo r 15th : 9. 12, IS, m iddle of m o n th ; 10, 11, based on daily averages : 16-18, end of m onth
19i M. "  do ring  the  m on th .
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The number of unemployed receiving assist
ance is about 350,000, compared with 320,000 a 
year ago. I f  the usual seasonal movements take 
place, the present number should not be greatly 
exceeded, and in fact it had fallen to 347,000 on 
March 30th.

Railway receipts show a slight advance at 
208 Mn. for the week ending March lo th ; in 
spite of the initial steps taken towards the end of 
1953 these receipts remain nearly the same level 
as a year ago. It is announced that the Govern
ment will shortly deal with the general reorganis
ation of transport, which should put an end to 
the perpetual deficit on the railways.

In February, 1934, the value of imported 
merchandise fell by 240 Mn. compared with 
January, whilst exports remained nearly at the 
same level. For die two months together the 
aggregate fall in imports compared with last year, 
833 Mn., included 493 Mn. in foodstuflfs and 206 
Mn. in industrial materials. In exports the fall 
was only 13 Mn. for the first two months of 
1934. Consequendythe adverse balance amounted 
to 1,340 Mn. in January-February, 1934, instead 
of 2,160 Mn. in the corresponding period of 
1933-

The downward tendency condnues in the 
index number of wholesale prices (45 items), 
which stood at 381% of July, 1914,00 March 
24th compared with 384 in February and 388 in 
JanuaIy  ̂ The 1933 average was also 388.

[France
The fall compared with February was almost 
entirely confined to home products. It was 
a litde greater in foodstuffs than in materials.

The retail index also fell from 516 in January 
to 507 in February.

Except for the issue of 4 Md. of Treasury 
bonds, new capital issues were very small in 
January, only 95 Mn. Issues announced in
February totalled 946 Mn.

The transfer of funds between the ordinary 
savings banks and the deposit banks still shows 
a large excess of withdrawals— 40 Mn. in Janu
ary, 376 Mn. in February, and 58 Mn. in the 
first fortnight in March. Total withdrawals 
from the national savings banks amounted to 
342 Mn. in January and February, 1934.

Generally speaking, in spite of the welcome 
change which followed the formation o f the 
national coalition Ministry, the position is not 
fully established. Public opinion is watching 
with some anxiety the labours of the commissions 
of enquiry, and the development o f the problem 
of disarmament. Difficulties which are not 
lacking in connection with the economy meas
ures arouse also certain fears. April will bring 
more decisive data in this respect. It is to be 
hoped that national unity will be enabled to 
triumph over all hindrances to financial re-habil- 
itation, which is the primary condition for the 
restoration of confidence and economic recovery.

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.
IM PO R TS. 

Declared Values.

EX PO R TS.

D eclared Values

o
'Coo

£'Zow
s
cS

oo&

1904-13
1913
1932

4tb Qr. Av.
1933

TAN............
FE B ...........
MAR.
APR.
MAY 
JUNE

d
'uo
d

c9

d
cd

0 #  «

1934

PER

O U T P U T .

Coal Pig Steel, 

(excl. Iron,

Saar).

Mn.f. Mn.f. Mn.f.
1
: Mn.f.. Mn.f. Mn.f.JI Mn.f. 1 Mn.f. Mn.Meiir.Tns. 000 M etric Tens.

Mn.
Toixs.

Mn.
Tons*

Mn.
T ons.t M n.f. 000.

bM
%

541 105 333 103 474 65 135 274 2-89 1-24 3346 540 374 2-24 1-71 9 0 2 34
702 153 411 138 573 70 155 348 3-68 1-84 3720 756 581 2-87 2 1 7  ' 10-5 39

2552 956 1151 445 1710 272 390 1052 4-10 2-06 4093 468 482 4-36 3-64 ' 13-8 213 44-5 9

2550 878 1252 420 1509 212 369 928 3-82 1-88 3996 488 505 3-65
1

2-96 179 38-5 7
2655 910 1313 432 1541 185 368 988 4-07 1-99 3884 452 495 3-86 3 1 9 >11-6 190 41-6 6
2605 878 1264 463 1518 191 379 948 4-34 2 0 1 4106 525 586 4 4 0 3-63 j 196 42-8 6
2427 814 1158 j1 455 1502 191 360 951 4-06 2 0 7 3728 516 554 4-31 3-59 ) 203 40-6 7
2465 894 112211 449 1479 190 392 897 4'36 2-21 3677 555 592 4-77 4 1 3 >13-8 201 40-8 7
2404 796 1203 405 1428 181 375 872 4-01 2-12 3830 551 585 4-97 4 1 6 J 207 4 0 0 8

2221 742AÂ  1 1080 399mm 1471 174 424 873 4-03 2-07
•

3745
1

570 581 4-72 4 0 6 211 38-3 9
2150 673 'A 1082 395 1440 189 378 873 3-90 2-07 3810 564 565 4-65 3-95 H 3 -3 213 3 8 0 9
2132 716 1061 355 1585 194 417 974 3-92 2-17 3872 538 550 5-14 4'41 j 218 41-3 11
2230 l& l 1068 39j 1662 252 424 986 4-08 2-24 3987 537 527 4-90 3-96 1) 213 44-6 9
2289 757 1102 430 1683 304 425 954 3-96 2 0 1 3950 509 588 4-38 3.20 ■G i -3 204 43-2 7-8
2300 779 1142 379 1616 258 426 932 5-97 2-21 4051 522 498 4-42 3-79 1J 205 38-8 6-5

2303n A A 9 677 1240 386mm ̂m b 1512 217 451 844 3-93 1-96 A7>2F> 526 518 3-75 3-09 180 38-1 5-5
2065 617 1092 354 1512 21.5 445 852 3-79 2-27 5 3922 474 478 187 39-7 5-4

S H IP P IN G . R A IL W A Y S.

Tonnage of 
Ships w ith 
Cargoes.

a o

3 2Si o <0
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GERMANY.
Information cx>mmunicated by Dr. M. J. ELSAS

March 3 1 5 / , 1 9 3 4 .

Th e  money market in March was subject to 
the usual spring demands and towards the 
end o f the month to the preparations for the 

turn of the quarter and the coincident holidays. 
All this had very Httle effect on money rates 
which underwent no significant change. The 
mark which had been firm for many months was 
temporarily weaker in March as a result of the 
gold efflux, but strengthened again at the end of 
the month. On the other hand rates for blocked 
marks decreased, probably because of the larger 
amount o f scrip on offer as a result of the latest 
regulations.

The Reichsbank reported a large efflux of 
gold in March. In the first week an outflow of 
20 Mn. marks, and in the second week 47 Mn., 
against which the acquisition o f only 2 Mn. 
marks o f eligible foreign exchange was recorded. 
The bill holding in mid-March was 2,833 
and the circulation o f Reichsbank notes 3,356 
Mn. The reserve of 274 Mn.* represented a note 
cover of only 8̂ o-

The unfavourable reserve position had already 
at the beginning of March led to a reduction in 
the allotment o f exchange for imports from 50%

• Only 245 M n. at the  end o f M arch.

to 45%. For April there will be a further 
reduction to 35%.

At the General Meeting of the Reichsbank 
Dr. Schacht pointed out that the unfavourable 
exchange position was forcing the issue on 
foreign indebtedness.

National revenue in January amounted to 
521 Mn. and expenditure to 674 Mn. From 
April, the beginning of the financial year, revenue 
has totalled 5,049 Mn. and expenditure 5,039 Mn. 
(The February figure for tax'revenue was 501 Mn.)

The Bourse was firm during March. Bond 
prices were maintained and at times improved, 
whilst the share market was active with higher 
prices. The shares of smaller companies were 
in somewhat short supply, and this tended to 
push up prices. Particular interest was shown 
in automobile and cement shares. It was only 
in the last days o f the month that the share 
market weakened and this occurred as a result of 
a new government measure, the so-called capital 
investment law. This provides that in all cases 
in which companies distribute higher profits than 
in the previous year, an amount equivalent to 
the increase in profits distributed must be 
invested in loans, wherever the dividend exceeds

The investments will comprise Reich,6 0 /( j.

FINANCE, PRICES &  WAGES.
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Pre-War
1632

UhQr.Av 59-1 6*5 19-7
1933

JA N . ... 64-6 47*9 16-2
FEB. .. 64-8 4 1 70-1
MAK.... 70-3 8*4 12-3
APRIL 72-8 1*2 11-1
MAY .. 73-3 0-4 29-1
JU N E .. 71*6 7-0 10-8

JU L Y .. 68*5 3-3 3-5
AUG .... 66-2 15-6 34-7
SEPT... 62*5 68-9 9-1
OCT. .. 62-1 44-8 13-1
NOV. .. 64*0 2-9 4-9
DEC. .. 67*4 104-0 377-8

1984
JA N . .. 70*2 73*0 49-4
FEB. .. 73*9 0-2 39-4
M AR...
APRIL

* P riv a te  Depos

B A N K IN G .

R e ic h B b a o k N ote C ircu la tio n .

COU
•»

Reicbfi*
Kft nlr In c lu d in gC

uc9&
5

l a N otes
only.

o th e r  N otes 
& C oinage.

Mn. Q. M n. G. M arks G old M arks 1
M ks. 1 Md » 000 Mn.

4 5 6 , 7 ' '
A u g .l4 1

6100 4500

4494 360 3570 5-65

4666 353 3338 5-34
3589 355 3356 5*41
4551 360 3520 5-61
4144 358 3538 5*62
4122 400 3469 5-48
4606 357 3481 5-52

4272 357 3492 5-53
4159 353 3521 5-57
4336 389 3624 5-73
4576 391 3571 5-63
4478 429 3541 5-58
4701 425 3545 5-72

4889 457 3468 5-42
4309 480 3494 6-47
4697 535 3674

•= J

M arks
8

11551

G. Mk8, 
__to $

9
% p .a .
■ 10 '

!J’ly l4  
3-15

W H O L E SA L E .

Q.Mks
p. E g j IM.Ton

In d ex  Nos. of 
P rices of

C G " ua o VO *"J3

Mks.p.

4-213 4-90

11604
11671
11646
11796
11744
11761

11782
11646
11591
11760
11889
11688

4 213
4-213
4*213
4-198
3-59
3-53

4-88
4-75
4- 94
5- 0 
4-94 
4-88

3-18
3-15
2-93
2-72
2-75
2-65

4-88
4-75
4- 94
5- 0 
4-62 
4-88

264
2-56
2-515
2-513

4-88
4-5
4-56
4-88

11 IS

815 81*0

476 38*3

IS

R E 
T A IL .

e«'

o s

R E A L
W AGEii

U 15

74-5 100 100

16

100

65 86*7 95-7

539
475
467
373
394
264

35-1
37- 0
38- 0 
38*2 
44-0 
441

262
255
218
250
221
197

42*5
40-5
39- 0
38-9
38-4
40- 1

80-9
82-2
82-5
81*8
84-2
85*1

91-2
91-2
91- 2 
90*7 
92*3
92- 9

118*7

18

100

117*4
116-9
116*6
116-6
118-2
118*8

112

270
227

41*1
40- 1
41- 3 
40*7

86*6
87-7
89-9
92- 7
93- 7 
93-7

93*7
94*2
94*8
95*9
96*1
96-2

92*9
91*9

96-3
96*2
95*9

118*7
118- 4
119- 0
119- 8
120- 4 
120-9

112-9
113*2
112*7
112*5
111*0
110*3

120-9
120-7

110*4 
109 6 
109*0 
108*3 
107*8 
107-3

107*3

t B ase 1924-6 average.

D ates of figures. Cols. 1, 16i 16, m id -m o n th : 6, seoood w eek; 6, 7 an d  8, end  of m oot k ; 9, 10. 19-13. 1st of m onth  : 14. 18, avarags per m oo(h
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pro\inciaI and communal loans. The object of 
the law is to prevent the distribution of excessive 
dividends as compared with last year and at the 
same time to afford support to the bond market. 
It is probably also intended that those industries 
which have benefited from the government’s 
works programme should put some of the profits 
at the isposition of the government in the form 
of loans.

Excluding gold and silver, February trade 
was as follows in Mn. Marks :

Fooil
79
12

Materials
238

71

Mfs.
57

260

Total 
378 
343

Im jH irts
Exports
Thus ±ere was an excess of imports of 35 Mn. 

marks, following an excess of 22 Mn. in January. 
Raw material imports were 13 Mn. marks higher 
than in January and 38 Mn. higher than in 
February, 1933. Exports were 31 Mn. less than 
in February, I933, manufactures being respon
sible for 24 Mn. of the decline. This decline in 
value is attributable to ± e  fall in prices, for in 
quantity exports have not decreased. The 
unfavourable trend in the trade balance and its 
reflection in the exchange position has led the 
authorities to take measures to correct the situa
tion from the impon side. A new law deals 
with the trade in raw materials and semi-manu
factured goods. Although powers are taken to 
control all raw materials, the first application is

[Germany
to textile materials— cotton, wool, flax, jute, hemp 
and fibres. Pending the establishment o f control 
boards, the purchase of these raw materials and 
semi-manufactures from abroad is forbidden up 
to May 5th. Meantime all price increases in 
these commodities are forbidden except in relation 
to changes in world prices.

Coal and coke output continue at a favourable 
level as compared with last year, and the figures 
for waggon loadings on the railways are 13^0 
higher. The automobile industry is developing 
favourably. The turnover in March was much 
greater than in the previous year, both for small 
and large vehicles, but special attention is being 
devoted to the small car with a view to develop
ing a cheap popular vehicle. These efforts are 
encouraged by the tax exemption on new cars.

The textile trades which have been suffering 
from a temporary slackness now seem to be 
improving. Credit conditions continue favour
able. The average daily number o f bankruptcies 
stands at about 10, half the total at the cor
responding period o f 1933.

On March ist the number of unemployed 
totalled 3,374,000, a reduction of 400,000 since 
February ist and 2,600,000 since March ist, 1933.
419.000 unemployed are on insurance rehef,
1.087.000 in receipt of emergency rehef and
1.188.000 on welfare relief paid by the unem-
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TRADE, TRANSPORT, UNEMPLOYMENT.

E X T E R N A L  T R A D E  +

IM PO R TS. E X P O R T S .

o oo
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03
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cd
cd

W eight in  0000 M etric Tons.

Pre-war
1932

4th Qr.Av
1933

JA N ........
FE B ........
MARCH
APRIL...
m a y ......
JU N E  ...

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

1934
JA N ........
FEB........
m a r c h

1 1 i 3 4 6 40 /
607* 614*
289 47 232 8 385 \ 22 325
242 38 193 9 316 17 268256 35 211 9 312 15 268294 44 239 11 332 11 288256 36 208 11 304 11 261276 38 226 12 351 12 302316 36 267 12 347 12 299
324 36 276 12 361 10 316328 39 277 12 375 13

vX V
319301 27 262 12 382 26 318315 37 265 12 396 27 330ol5 40 263 11 380 29
M vv
315291 39 241 11 325 26 260

283 34 238 11 375 16 323300 37 251 11 341 14
W w V
292 ̂♦ -- - • ____

E stim a te d  
V A LU E  in  
gold m arks

0)
O
ff

Mn.

0 1  « iUOc.Xa
Mn

O U T P U T ,

Coal.

IIIXl
M et,
T ons.

Iron

000
M et.

T ons.

Steel.

000
M et.

T ons.

SHIPPING

H A M B U R G ,
Tonnage.
ns03UO
Ca

000
Tons.

d03
Q

000
Tons

0)o9amnsoo
O>>d
dcs

M n. 
G . M ks

41

30
29
35 
32
37
36

35
38
38
39
36 
39

36
35

y
934

431

401 
368
387 
353 
374 
385

388 
353 
425 
382
395
396

402 
428

lU
850

504

406
449
505 
700^ 
503 
568

394
422 
440 
451
423 
437

389
443

11
1474

970

930
876
919
788
872
854

910
935
937
980
999
992

1059
978

910

356

403
340
426
374
415
424

440
473
437
492
510
534

543
550

lif
981

U
1182

525 1558

540
464
588
531
643
666

641
706
632
715
725
731

817
823

1419
1305
1511
1437
1558
1583

1543
1656
1426
1466
1497
1422

1481

15
1203

1567

1431 
1311 
1493 
1412 
1642 
1569

1567
1674
1481
1432 
1491 
1435

1466

1(J

154-5

152-0
129-5
154-4
131-8
147-5
146-0

145-8
152-5
166-5
196-0
169-3
163-8

162-7

EMPLOY
MENT.
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5189

5773
6014 40-3
6001 40-3
5599 421
5331 43-8
5039 45-5

4857 46-5
4464 47-3
4124 48 3
5849 49-7
3746 50-7
3715 511

4059 49-7
3773 49-8
3373 5L-4

mg reparations.
8 Includ ing  318 M n. in  bu llion .

• In c lu d in g  L uxem burg .

D ate  of figures; Cols. 17. 18—1st of m o n th .
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Germany]
ployment exchanges. The remaining unemployed 
are ineligible for relief or not in need o f it. The 
improvement in February is attributable partly 
to the mild weather which favoured outdoor 
work in building, and also to the works and 
emergency programmes. According to the 
Health Insurance statistics the actual increase in 
employment was 450,000, and according to the 
same source 14,000,000 were in employment on 
March ist. This figure is 63,000 less than the 
total at the end o f last October which showed a 
maximum o f 14,063,000. A further decline o f 
unemployment is to be expected in the spring,

since all the efforts o f the government are directed 
to the absorption o f the unemployed. In the 
large industries, especially chemicds, and iron 
and steel, large new investments are projected. 
The government’s direct programme embraces 
through motor roads, canals and reservoirs.

The available wage statistics show no signifi
cant change as compared with a year ago. Over 
the year there has been an average reduction in 
wage-rates o f 1% ,  whilst the cost o f living has 
risen by 3^% , chiefly as a result o f a rise in 
world prices which has slightly affeaed the cost 
o f living in several countries.

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

of Turin.
A p ril 1st, 1934.

Re f e r e n c e  was made last month to the
conversion o f nearly 61 Md. o f the 5%  
loan to 3 |% , which was completely 

successful.
In March there was a political event o f great 

social and economic importance. In the elections 
o f March 25th, 10,042,000 voted out o f an elect
orate o f 10,434,000 (96^ 0), and votes favourable to 
the Government numbered 10,026,000 (99‘84® y),

so that the population by their votes and their 
genuinely enthusiastic demonstrations have shown 
themselves solidlybehind the Duce and the Fascist 
Government.

This economic and political harmony in the 
country constitutes a force which may help 
towards world political harmony during this 
phase o f transition. By phase o f transition is 
meant ± e  phase reached by those countries 
which have more or less overcome the crisis.

FINANCE. TRADE.

E X C H A N G E S .

Value in Italian 
L ire  (average).

m

S H A R E S . B A N K IN G .

Bank of Italy.

o
o

•y H

% % % % lire* % % % %
1913 1 Mid. 1913. End 1913.

Average 100 100 100 ' 100 100 100 100 100
1932

4thQr.Av. 374 255 76 106 16 740 516 919 592
1933

JA N . ... 374 259 76 :; 108 20 j 810 506 1583 604
F E B . ... 374 263 76 ; 106 72 ! 690 491 1179 613
MAK. ... 372 264 76 1! 102 19 i 675 495 1079 615
AFR. ... 358 262 76 ! 106 12 644 493 1130 613
M A Y...... 314 254 75 :! 112 25 1 62L 490 1233 614
JU N E  ... 301 256 75 ;1; 12311 29 744 492 926 612

JU L Y  ... 260 248 74 11 121 14 769 503 1890 615
AUG. ... 264 245 74 11 123 19 655 500 1278 618
SE P T . ... 247 236 74 ' 126 21 ' 652 502 1207 620
OCT. ... 245 235 74 ■ 126 8 789 497 1339 620
NOV. ... 240 227 74 126 29 783 495 1213 623
DEC. ... 245 233 74 125 25 877 4991 1052 633

1934 1
JA N ....... 229 238 74-3 127 21 927 493 1781 640
F E B ....... 223 231 74-8 133 1177 1 492 1364
MARCH 223 233 76-2: 136 1

No.

IM P O R TS.

V O LU M E .

% % % %

E X P O R T S.
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V A LU E.

%
o •y
%

E X T E R N A L
TR A D E.

excluding 
precious metali. 

Mo. Mn. 
lire. lire«J

S81
944

1022
831
856
856

856
657
821
769
745
618

756
684

100 ' 100

29 82

100

92

100

366

238
190
203
237
249
338

323
368
358
417
281
231

100

169

200
146
172
156
184
164

150
146
168
184
190
168

100

164

693
433
593
460
476
571

100

49

100

120

100

106

303

637

669
605
654
60S
592
794

209 4

599

453
476
566
486
511
636

505
531
582
588
578
710

643 
I 689*

431
458
464
516
478
507

405
410*

1 Monthly Average 1912-14. •  Provisional.
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Among the characteristics o f this phase are 
the conflicts, economic, political, and social, 
which divide the different countries, con
flicts which have arisen since the war, during 
the crisis, and been intensified by differences, 
not only real but imagined, due to the same 
combination o f fundamental causes in the 
different countries. I f  the Italian example does 
not lead to the overthrow o f the obstacles o f lack 
o f understanding which divide peoples, and 
sections o f the same people, there will be no 
possibility o f a happier state o f affairs, and this 
phase through w^hich we are now passing will 
continue to become more and more difficult.

F in a n c e .—The circulation o f the Bank of 
Italy was reduced from 13,432 Mn. at the end of 
February, 1933, to 12,708 Mn. on Februar>^ 
28th, 19 34 ; gold reser\’es meanwhile rose from 
6,174 to 74^4  M n., and the ratio o f gold to 
notes in circulation from 43'6%  to 53*^0- By 
March 20th the circulation was further reduced 
to 12,490 M n., and ± e  reser\^e, continuing its 
slight decline which was observ'ed recendy, was 
down to 6,979 Mn. This slight reduction is due 
to currency needs in payment for increased 
imports, for improved internal conditions have 
not been compensated by a rise in exports. 
Under the Corporative system it is not essential 
that the gold cover should show a continuous

[Italy
increase, as has been the case for months. The 
need for foreign currency was reflected in the 
exchanges, more especially at the end o f Febru
ary. This stimulated speculation, so that the 
franc and Swiss franc advanced some points; but 
in the face o f the determination o f the Govern
ment’s proposals to defend the lira absolutely, 
speculation, realising the strength o f the lira 
under the Corporative system, was defeated, and 
rates for the gold-valued currencies not only 
ceased to rise, but during March tended towards 
stationariness and then decline. The Swiss 
franc, which had risen to 377, fell to 37 54 0  at 
the end o f March.

Stock Exchange prices were fairly well sus
tained during March. The index o f settlement 
prices o f selected industrials, which had risen to 
133 in February rose farther to 136 in March in 
spite o f the detachment o f coupons for certain 
companies—a rise attributable to improvement in 
the industrial field. Dividends are in general 
expected to be equal to those o f last year, but 
some increases are observed, and the complete 
reorganisation o f some large companies has 
enabled them to resume dividend payments. The 
value of bonds declined slightly owing to pros
pects o f repayment, but they still stand above 
parity. 3 | %Conversion Loan naturally has fallen; 
its settlement price for March on the Milan

TRANSPORT.

SH IPPIN G R A IL.
WAYS

Movement ol 
Merchandise 
through the 
Portof Genoa 

In- Out- 
i ward ward

loop Met.Tons

0000
M.

Tons

M A T E R IA L S

m _ 'e

%

W  V  M

Ijre.

535

657

1913
Average

1932
4thQ r.A v.

1933 
JAN . .. 
FE B . .. 
MAR. .. 
APRIL..
MAY......
JU N E ..

%

^  «6 u

PRICES.

W H O L E S A L E  

FOOD P R O D U CTS

EM PLO YM ENT

r-aa

o

% %

464 92

472 
441 
475 
446
401
402

l3
9o

f

Tio! '

JU L Y  ... 457
AUG. ... 424
SEPT. ... 449
OCT. ... 448
NOV. ... 491
DEC. ... 495

1934
JA N ....... 482
F E B ....... 445
M A R C H

' Latest prices

345

354

299
293
330
306
337
318

346
347 
372 
371 
326 
295

312

100 1 100

279

281
281
281
275
271
262

262
262
255
248
248
253

are

256 
256 
251*

provisional.

287

286
286
286
286
288 
289

289
289
286
286
286
285

286 
286 
286

%

Weighted Indices 
Ottolenghi

cn

% %

Gen
eral

Indent
Baciii

100

256

255
257 
265 
272 
272 
274

283
261
250
248
241
241

257
257
278

100

227

227
263
263
238
200
217

217
222
258
259 
288 
288

297
316
316

100

145

108
108
113

100

413

420
408
404
383
349
349

329
327
325
313
309
335

327
327
331

100

596

t Mid. 1913,

313
338
325
338
325
325

300
313
325

100

244

193
207
217

100

275

263
252
249
243
252
263

271
269
260
260
263
269

269
288

Base 
1901-5 
=  100 

%

R E T A I L

cfi « {j

100

506

506
506
506
506
506
506

506
506
506
506
506
506

506
506

%

U i N E iV 1 P l , u Y |  

M EN T

Nee. at end oil 
month

000

313 ' 506

100

255

257
257
256 
253
251
257

258 
253
252
247
248 
248

253 
256 
260

100 100

: Figures based on movements of new Bachi Index 
» A 1 Indnatriea from -Tune. 193.9.

350

316
309
293
281
281
279

269
275
264
265 
278 
289

285
293
302

321

299 
294 
283 
274 
273 
273

266 
269 
261 
260 1 
269 I 
276

273 
280 
287’

000

454

445
437
428
425
425
425

425
424
421
418 
417
420

421
419

loot

418

421 
412 
405 
398
397
398

393 
389 
391 
393 
395 
393

403

100

565

463
461
458
451
444
447

447 
440 
446
448 
440 
450

457
449

455

637
648
692
532
509
61611

625
623
623
636
696
692

719
705

1042

1225
1229
1082
1026
1000
889

824
889
907
963

1066
1132

1158
1104

§ Now 3Iin istcro  delle Corporazion/i.

•It

r

Index Numbers of Prices arc for the end of the month. I
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Italy]

Bourse was 90.90. New capital issues in Janu
ary (latest data) remained at a low level, 2 1 M n., 
and additions to capital were also very low.

Bankruptcies, which had increased in January, 
returned to the low level o f 684 in February, and 
protested bills,which had also risen, fell to 60,000.

The savings banks show a good position, in 
spite o f the reduction in the rate o f interest. 
Deposits in the Post Office, although slightly 
reduced, amounted to 18,496 Mn. at the end of 
January, or a rise o f 1,300 compared with Janu
ary, 1933, and at the other savings banks they 
had risen to 16,579 M n., or about 1,000 Mn. 
above January, 1933.

Production.— The output o f pig-iron in the 
first two months o f 1934 was about 83,000 tons, 
compared with 78,000 in the corresponding 
period o f 1933, and o f crude steel 282,000, com
pared with 252,000, but in February the total 
was less than in January. The output o f pure 
silk was low er; for other industries there are no 
recent data, but information regarding employ
ment shows that in many industrial fields 
employment had improved in the first two 
months. Surpassing all other industries, electric 
supply, continuing its expansion, provided 
969 Mn. Kwh. in January, 1934, compared with 
888 in January, 1933.

W holesale Prices.— The provisional figures 
for March for the principal commodities, especi
ally foodstuffs, show an upward tendency. Except 
for certain items, we are already far from the 
time when lower and lower levels were constantly 
recorded.

In the industrial group the index o f coal 
prices fell from 256 to 2 5 1, but the level has 
been lower in October-November; the index 
for metals was unchanged, but higher than in 
December ; that o f cotton rose from 257 to 278, 
its minimum having been in November-Decem- 
b e r ; that o f wool was unchanged at a relatively 
high figure—316— a minimum o f 200 occurring in 

1933) ^̂ 11̂ 5 which touched its mini
mum o f 108 in January, rose to 1 1 3  in March.

In the agricultural group the index for wheat 
rose to 33 1 (minimum 300, November), meat 
rose to 325 (minimum 300 in January), wine rose 
to 2 17  (127 in September), oil rose to 3 13  (243 
last April), sugar is still unchanged.

External T rade and T ransport. — The 
phase o f transition is clearly evident in the foreign 
trade figures. The value o f imports rose from 
643 Mn. in January to 688 Mn. in February, 
whereas in the corresponding period o f 1933 it fell 
from 669 to 605 M n., and the value o f exports 
rose from 405 to 4 10  M n., compared with a rise 
from 453 to 476 Mn. last year; consequendy the 
adverse balance was 516  Mn. in the two months, 
compared with 344 Mn. last year. It is 
characteristic o f Italian external trade in the 
past to have shown an increasing adverse balance 
in times o f development when there is greater 
need for goods, not only o f raw materials. The 
increase in imports was particularly noticeable in 
February. But since quantity data are available 
only relating to January, we will refer to the 
volumes in that month as compared with 
January, 1933. These show contradictory 
movements. The figures were as follows, with 
last year’s in brackets :— Cotton imports 207 
thousand quintals (263), scrap iron 862 (388), 
coal 782 thousand tons (848), wood 106 (93); 
exports o f cotton goods amounted to 48 thousand 
quintals (53), citrous fruit 421 (410), raw silk 
1*2 (2'4), artificial silk 2'0 Mn. kg. ( i ’3).

Goods transported by rail on private account, 
including goods at the ports, according to the 
returns o f the State railways, totalled 2,633 
thousand tons in February, 1934, compared 
with 2,587 in February, 1933. In the first 
two months 5,398 thousand tons were carried, or 
an increase o f 648 on the corresponding period 
o f 1933) 4)750 thousand.

Unemployment.— According to the usual 
seasonal movement unemployment would have 
increased in February; but instead the number 
fell from 1,158,000 to 1,104,000, chiefly owing 
to reductions in agriculture, building and road
making.
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THE GENERAL BUSINESS POSITION.
U N IT E D  KIN G D O M .

April 2isty 1934.
The most striking feature of the 

most recent statistics is the considera
ble increase in the production of 
iron and steel and in new ship
building, which are on a much higher

than a year ago, while coallevel
output is also greater. The quantity 
of steel available for home consumption 
was 2,100,000 tons in the first quarter 
of 1934 as compared with i ,600,000 in 
1933. The import of materials, though 
it did not increase in March, has been in 
recent months on an unusually high level. 
Wholesale prices of materials are in 
general unchanged so that the increase 
since December is maintained, but 
prices of food have fallen since February. 
Employment has improved in most 
industries, more rapidly than it did last 
year, but not in any sensational way. 
On the other hand exports are stagnant

and the value in March, 1934, was 
little greater than a year before. The 
adverse balance of trade (merchandise 
only) has increased considerably. The 
opinion expressed last month that pro
duction for the home market continues to 
improve is confirmed, and activity may 
derive some stimulus from the reduction 
of the income tax. But till there is an 
increase in international trade, o f which 
there seems at present to be no pro
spect, a limit is set on the reduction of 
unemployment, though the indications are 
in favour of at least a seasonal improve
ment during the next few months.

The foreign exchanges both in dollars 
and francs have been fairly stable in the 
last few weeks. Recent governmental 
action in France and Italy has reduced 
the likelihood of devaluation of the franc
and hra, but uncertainty continues re
garding the dollar and the mark.

ANALYSIS RECENT MOVEMENTS
U N IT E D  KIN G D O M .

Fi n a n c e .—D uring the four weeks ended 
April n th , the Bank of England’s note 
circulation rose by £ 7 5  Mn. to £377*2 Mn. 

and the note reserve of the Banking Department 
fell by £7*3 Mn. to £74 M n .; Other Securities 
also fell by £ r 8  Mn. to £9-9 Mn. These falls 
were only partially offset by an increase of £5-4 
Mn. in the holdings o f Government Securities, 
and total deposits were £3*4 Mn. lower at 
£156*7 Mn. As Government and Other Deposits 
rose by £3*6 Mn. and £0.9 Mn. respectively, 
Bankers’ Deposits were £7*9 Mn. lower at 
£103*9 Mn.

The higher level of Bankers’ Deposits at 
the Bank of England, recorded last month, was 
refleaed in the March average cash holdings of 
the London Clearing Banks which rose by nearly 
£9 Mn. to £215*9 Mn. There was a further 
seasonal rise of £ 10  Mn. in Advances, but

Discounts fell by £48 Mn. to £200 Mn. and 
Investments by £ 13  Mn. to £530 M n.—both 
falls being in excess o f the seasonal average—so 
that Deposits declined by £37  Mn. to £1,792 Mn., 
the lowest total since July, 1932. The ratio o f 
Cash to Deposits rose to 12*0%, the highest 
ratio recorded since 1926.

Town clearings declined in March from the 
very high February figure, and Country clearings 
showed about the usual seasonal decrease, but 
Provincial clearings were better. As compared 
with March, 1933, all provincial centres except 
one show an improvement, which is especially 
marked in Bradford, Birmingham and Leeds.

New Capital Issues for home account totalled 
£6*0 Mn. in March, or slightly more than in 
February, but issues for overseas were small.

Our mid-April index o f prices o f industrial 
shares shows a further small improvement, while
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prices of fixed interest securities and short-term 
money rates were almost unchanged. Despite 
a further heavy fall in German securities, our 
crude index number of foreign bond prices is 
well maintained.

Treasury bills outstanding on April 14th 
totalled £806 Mn. compared with £ 8 11  Mn. in 
March and £768 Mn. a year ago. The April 
total consists of £465 Mn. issued to the market 
and £34 1 Mn. issued to government depart
ments, as compared with £469 Mn. and £342 
Mn. respectively a month ago. The corres
ponding figures for April, 1933, before the in
crease in the Exchange Equalisation Fund, were 
£534 Mn. and £234 Mn. respectively.

Movements o f gold in March, while still 
large, were on a much smaller scale than in 
February. Imports totalled £46*3 Mn., includ
ing £13*5 Mn. from France, £12*8 Mn. from 
Germany, £6*9 Mn. from India, £ 6 3  Mn. from 
South Africa, and £ i ‘2 Mn. from Holland. 
Exports totalled nearly £28 Mn., of which over 
£25 Mn. were to U.S.A. Movements in the 
first 12 days of April were of no more than 
normal size, imports totalling £7*1 Mn. and 
exports £2*5 Mn.

F oreign E xchanges. —— Sterling remained 
steady in terms of both francs and dollars, at 
about j j I and 5 '10  respectively, until the end 
of March, when the dollar declined to about 
5 'i7  in terms of sterling and 6’6o in terms of 
francs, while the franc-sterling rate rose to nearly 
78 i. These rates were approximately main
tained until April 13th, when the dollar and the 
franc began to recover, reaching ^nd 77J
on the 18th. Thereafter the dollar declined again 
both in sterling and in francs, closing in New 
York on 20th at 5*17! and 6'661 respectively. 
This is the first time that the dollar has fallen 
below its new gold parity of 6'63g per 100 francs.

Prices.— There was a fairly general decrease 
in sterling wholesale prices of food in March, 
which has nearly restored the level of a year ago. 
Prices of materials, on the other hand, have 
maintained the increase which took place 
especially between November and February, 
except for slight reactions in the prices of coal 
and cotton. The average of twelve selected 
materials hardly changed between February loth 
and April 14th.

Wholesale prices in the United States rose 
relatively to those in the United Kingdom 
month by month (according to the Financial 
Times Index numbers) from March to November, 
1933, lost slightly for two months, and gained 
again from February to March. But in the most 
recent four weeks (from the second week in

March) Professor Irving Fisher’s index shows a 
fall of I or 2%. It is interesting to notice that 
the increase from September, 1931, to March, 
1934s is 7*7% in each country.

The retail price of food fell during March 
owing to slight reductions of price in dairy pro
duce, but the fall since the end of January has 
been rather less than usual, so that whereas from 
November, 1933, to January, 1934, the index 
number of the cost of living was equal to that 
a year earlier, at the end of March, 1934, it was 
I or 2% higher. Still, it is less than in any year 
in recent times other than 1933.

T rade and Output.— The recent changes 
in the importation of materials may be classified 
as follows:—
NET IMPORTS OP MA tERIALS (EXCLUDING RUBBER)

VALUE £Mv.
1933 1934

Xoil-ftlTOUS
metals 
... ...

(’ottoil ..........
V̂ool ........

Othei" textiles
Hides ..........
Others •  # •

Raw cotton 
Raw wool

« %

Jan. Feb. Alar. 3 in )s. J.in. Feb. Alar. 3 nms.

0-4 0 3 0 4 11 07 0-5 07 1-9
1-3 0.9 10 3-3 2-3 1-4 1-6 5-3
2-8 2-1 2-5 7-7 3-3 3-6 31 9-9
2L 2 1 3-7 7-9 55 3-8 3-3 12-6
1-0 0-7 0-8 2-5 13 0-9 0-9 31
09 0-3 0-5 1-8 1-3 0-5 05 2-5
3-9 3-7 3T 10-6 4-2 38 4-2 12*0

12-4 10 4 120 34-9 18-6 14-5 14-3 47-3
Quantitie.T (.Mn. lb.)

112 9) 102 314 1 128 123 111 364
60 61 103 233 107 83 61 250

The considerable increase over the previous 
year in January and February is continued in 
March, except in cotton, where the increase is 
smaller, and in wool. The whole amount of raw 
cotton imported and retained from September 
to March was 680 million lbs. in 1932-3 and 
790 million lbs. in 1933-4, an increase which 
is not reflected in the exports o f cotton 
manufactures.

The whole value of exports of British goods 
was greater by 10% in March than in February, 
but this is little more than the increase due to 
the greater number of working days, and the 
total is barely greater than a year ago. The 
following table shows the detail for manufactures. 
Apart from cotton and ships the value for the 
first quarter of 1934 was about 10,0 higher than 
a year ago.

EXPORTS OF BRITISH .MANUF.^OTl^RES. £.Ru.
1933 1934

1

Iron & Steel 1 
Productioiufe > 
Muclnnerv... Iaclnnery 

Sbij)s 
Vehicles... 
Cotton 
V̂ool

•  •  #

9 •  •

& apparel 
Othur.s 19 9 9 9 ♦

Jan. Feb. Alar. 3imi.s. Jan. Feb. Alar. 3mo.s.

5-8 5-6 6-7 18-3 6-9 6-3 7-5 20-7

0-0 01 1-2 1-3 0-3 0-2 0-0 OS
1-6 IS 1-7 4-8 19 1-8 1-9 5-6
5-3 5-3 5-8 16-3 51 4-8 5-0 14-9
2T ■2-2 2-2 6-5 2-7 2-6 26 7-9

!• 1-9 1-9 2-3 6-1 : 20 20 2-5 6-6
5-5 4 9 5-5 15-8 5-3 5-1 6T 16-2

22-2 21-5 254 69 1 121-8 22-7 72-4
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SUMMARY OF QUARTERLY STATISTICS.

1931
TOTALS.

r a n k  CLEARINGS:
Town (ex Metropolitan) ... 
Country .«• ••• ••• ***
Provincial (11 Towns) 

CLEARING B A N K S:
Deposits* ..........................
Advances*

NEW CAPITAL ISSUES in (Jt. 
Britain:

All ••• ••• •••
For United Kingdom..............

IMPORTS RETAINED:
Foo<l, Drink and Tobacco 
Materials:

Partly Manufactured 
Cotton
Otber ••• ...

'Total ••• ...
Wholly Manufactured Go mU 
Total Retained Import.^ 

EXPORTS. BRITISH :
Materials
Manufactures—Cotton

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

EXCESS OF IMPORTS:
Goods and Bullion t ...............

£  Mn 
9079 
717 
319

1781
913

45*4
21-2

9 3

TONNAGE OF SH IPS (with 
cargoes):

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

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

•  « «

n II ft ft •

Shipbuilding (commenced) ...

INDEX OF PRODUCTION 
Bulletin % of 1924 
Board of Trade n

82

1329
1358

0000 Tons 
1528 1667
1477 1541

1505
1468

OOOO.Tons

1932

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

£. .Mn £  Mn. £  Mn. £  Mn. £  Mn. £  Mn.

4 ^

£  Mn. £ M n . £  Mn. £  Mn.
f t  A f t  *

8745 7932 : 6060 6493 6970 7256 7115 7092 6361 6938
677 664 1! 694 689 665 638 676 689 671 684
287 285 111  3081 318 298 312 311 318 295 310

1714 1711 1686 1646 1677 1801 1885 1915 1911 1927
917 897 890 889 854 805 772 753 759 746

25-5 8-2 9-6 27*0 47-8 3-3 34-9 28-9 40 4 34-4
6-7 5-2 9-5 20'5 33*9 3-2 26-2 25-1 32-6 133

94 96 113 91 85 85 98 79 80 79

8 7 9 6 4 4 5 4 5 5
6 4 9 8 7 5 9 8 7 9

29 29 31 33 27 25 26 28 27 31
43 40 49 48 38 34 40 39 39 45
50 52 60 36 28 30 32 28 28 30

190 191 225 177 153 151 171 147 149 156

12 11 12 11 11 10 12 11 IL 12
13 14 14 17 17 15 15 16 14 14
58 ! 57 56 54 56 49 64 53 52 57
96 1

1

93 97 92 95 84 94 90 86 93

114 65 115 81 79 74 73 70 129 114

1933

£  Mn 
7323 
722 
320

1901
727

29-2
24-1

91

144

1369
1329

0000
1508
1288

'Tons
1599
1468

1461
1361

1320
1291

0000 Tons 
1519 1671
1384 1511

1532
1378

0000 'I'ons
6948 5479 5111 5801 5750 ! 5304 4666 5514 5755 4913

101 99 81 91 99 1 81 83 89 101
139 126 119 134 137 i 131 123 131 150 168

000 Tons 000 Tons 000'.
33 23 39 105 26 28 10 11 7 77 50 1t1

1

85-1 80-6 81-1 90-5 91-3 : 83-2 77-8 87-2 83-0 88-8 !
94-6 92-1 : 89-3

1
97-3 950 94-3 87-4 950 91-8 96-7

0000 Tons 
4782 

107 
179

5682
116
205

40 75

87-9
96-8

97-4
1040

1931

£ 3In. 
8619 
760 
316

1835
731

24-9
200

80

147

1406
1319

6091
130
225

203

102-2

* Mean weekly averages. + Including sovereigns at their face value.

INDEX NUMBERS. 
Percentage of 1924 level

Date in 
Quarter

PRICES OP COMMODITIES 
General—Board of Trade ...

Stafigi .............. Last mouth 
Last day ..

Materiala—Board of Trade...
..................................

Last month 
Last day

Pood—Hoard of Trade 
Statist.............. Last month 

Last day ..
Retail—F o o d ..............

Cost of Living
4^9 Last day

M ft
Wage Rates ... ft » • Fortnightafter end

TRICES OP SE C U R IT IE S—
L id u stria ls ................
F ixed in tercR t................

# •

SHOUT MONEY
11

i931 1932 11 1933
Ist

>v
2nd 3rd 4th Ifit 2d(1 3rd 4th 1st 2nd 3rd 4th

Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr.

63-7
11

62-1
1
1

59-7 63-7 63-0 58-9 61-4 60-8 58-7 ; 61-2

1

* 62-0 61-9
61*5 59-5 ;

✓
i

58 61-6 60-6 55-5 58 56 55-5 68-5
1

58
1

57-5
62-1 59-1 1 57-0 61-5 59 7 55-0 59-7 58-7 57 4 60-6 ;1 61-4 61-8
58'5 56 ' 55 58-5 57 52-5 56-5 55 54 59*5 58 57-5
66-8 68-1 64-9 67-8 69-5 66-8 64-6 64-8 61-4 62 3 63-1 61-9

66 65 63 65-5 65-5 59-5 69-5 56-5 57-5 57-5 57-5 57
76 76 75 77 74 73-5 73-5 72 67-5 69 72 73
84 81 83 84 82-5 81-5 81-5 81 78-6 79 80-5 81

97 97 96^ 96 95 i 95i 9j 91 i 91 94 94 94

94 86 87 82 83 83 90 95 93 108 115 118
100-2 101-5 92-6 93-4 104 122 127 122 125 122 126 130

75 62 168 169 79 35 34 35 32 30 33 37

1934

62-5
59

63-5
59-5

60-6
58

69-5
79-5

94|

124
131

36
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The output o f coal, though little exceeding 
that in February, was considerably greater than 
in March 1933. The great increase in the out
put of iron and steel continued in March. After 
the very slack period of shipbuilding for three 
and a half years, the figure for tonnage 
commenced has leaped up to 203,000 tonsi, but 
it is still far below the quantity in 1929 and 
earlier.

Employment improved in March in the great 
majority o f trades. There is normally a con
siderable reduction of unemployment at this 
time of year, and the coming months are critical.

Total number of 
in.surefi persons 

unempb»ved. 
1932-3. 1933-4.

Keiluction (or increase*) 
nu)nth by m onth.

Normal
1932-3. 1933-4. Sea.soiml.

Nov. 2,849 2,309 —

Dvc. 2.776 2.263 73 46 37
•Ian. 2.955 2,407 170* m * r.S*
Keh. 2.915 2,343 40 64 34
.Man'll 2.821 2,224 94 119 69
.•Vpiil 2,738 ♦ ♦  • 83 . . . 17
•May 2.62G 112 10

The last column is based on the experience 
o f the years 1923-29. So far the improvement 
has been more rapid than last year, and about 
twice as rapid as that usually experienced.

U N IT E D  ST A T E S.
20//1 April, 1934.

Since the middle o f March the expansion of 
the Federal Reserve Banks’ holdings o f gold 
certificates, while still continuing, has been on a 
much smaller scale, the total increase during the 
five weeks ended April n th  being $223 Mn., as 
compared with $732 Mn. in the preceding six 
weeks. The effect o f this increase is seen mainly 
in Member Bank deposits with the Reserve 
Banks, which rose by $215  Mn. to $3,669 Mn. 
The Member Banks in turn appear to be using 
their increased resources, in so far as they are 
using them at all, mainly to expand their invest
ments ; their loans continue to fall.

The effect o f the superabundance o f bank 
credit is seen in the increasing ease with which

1 This does not include, of course, any entry for the 
resumption of work on the new Cunarder.

the Government is able to finance itself Govern
ment expenditure, though very large by ordinary 
standards, still remains below estimates, and the 
Treasury has ample funds on hand.

The threat of serious strikes in the motor 
and the iron and steel industries, which was 
tending to check business in March, was removed 
before the end of the month, in the former case, 
by a compromise rather in favour of the 
employers; in the latter, by a 10%  rise in wages. 
The removal o f the strike danger has allowed 
industrial activity to resume its upward move
ment, possibly accelerated by the placing of 
contracts in anticipation of price increases con
sequent upon wage advances. A further possible 
contributory cause is the revival o f expectations 
o f more active inflation, consequent upon the 
action of Congress in passing, over the President’s 
veto, the Independent Offices Bill, involving an 
additional expenditure o f $228 Mn. under the 
ordinary budget, and upon the silver measures 
now under consideration. The pressure for the 
passing o f further inflationary measures and for 
the further devaluation of the dollar is likely to 
be intensified by the recent sharp fall in the 
prices o f wheat and other farm products, the 
effects of which will be felt all the more because 
o f the upward trend in prices o f manufactured 
goods.

The fate o f the measures o f economic import
ance at present under consideration by Congress 
remains undecided. The industrial bank pro
ject seems to have been dropped in favour of 
some scheme of direct Reserve Bank loans to 
industry. There appears to be a disagreement 
between the two houses over the bill for regula
ting stock markets, but it seems likely that its 
provisions may be less severe than at one time 
seemed likely. The President has expressed his 
opposition to the passing o f silver legislation at 
present, but the supporters o f the measures have 
not relaxed their pressure. The President has 
not yet received his tariff bargaining powers, and 
will in any case apparently not be empowered to 
offer any adjustment o f debts in exchange for 
tariff concessions.

102
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FINANCE, TRADE AND PRODUCTION IN THE UNITED
QUART

F i n a n c e .—  During the quarter Bankers’ 
Deposits at the Bank of England^ and 
clearing banks’ cash resources, have been 

maintained at fairly high figures, but, despite a 
small but welcome rise in advances, a heavy 
further fall in discounts and a small decline in 
investments caused deposits to fall by consider
ably more than the usual seasonal amount, and 
the ratio of cash to deposits rose to the very high 
figure of i2'0^o- All series of bank clearings 
showed a marked improvement over the first 
quarter o f last year.

There was a further substantial improve
ment in prices o f industrial securities, and a 
smaller rise in prices o f fixed interest securities, 
while short-term interest rates remained at a very 
low level. New capital issues on home account 
for the quarter were only £20  Mn., compared 
with £25 Mn. in the first quarter o f last year. 
Issues on overseas account, though slightly 
larger than a year ago, remain very small.

W H O LE SA LE  P R IC E S .

<Sn*eal.s ... .
.Meat & Fish. 
Other Footl .

Totiil Fooa

IixnuV S te e l... 
Ceal ... ...
Othermetuls& 

luincrRl.s ...

Mur., Mnr., M ar.,
1953

Mar.,
19341933 1934

100 100 Oottou 100 118
100 100 W o o l........... 100 147
100 96 O thertcxtile.s 100 101

100 99
Misfcl-

lancou.s 100 111

100
100

104
102

Total, not 
food ... 100 111

103 106 .VU articles... 100 105*5

Treasury bills dechned during the quarter by 
about the usual seasonal amount. The £105 Mn. 
o f 4% Treasury Bonds maturing in April were 
paid off by the proceeds of a new £150  Mn. 3%  
Funding loan, and the reduction in the Treasury 
Bill issue made last September out of the pro
ceeds of the 2 |%  Conversion Loan will there
fore be permanent. Of the balance of the new 
loan, £3 1 Mn. will be available for the reduction 
of the floating debt when the remaining calls 
are paid in June and July.

The provisional devaluation of the U .S. 
dollar, coinciding with the French budgetary 
and political crisis, caused spectacular move
ments of gold during February and March. 
Imports during the quarter totalled nearly £149 
Mn., and exports about £78 Mn., nearly all to 
the United States. The excess imports are 
presumably being held in London, probably 
for the most part on private account.

Prices.— Sterling wholesale prices rose 
definitely, but only by a small percentage, at the 
beginning of this year ; in March food prices on 
the whole fell, but at the end of the quaner 
prices in general were about 6% higher than a 
year earlier ; this results from a balance between 
approximate stationariness in food prices and an 
increase of some 10%  in materials.

The Board of Trade’s statement for the 
separate groups leads to the following figures:

As regards cotton the price rose 13 %  between 
March and July, 1933, fell 7%  to September, 
and rose 5%  from December to January and 
again to February, 1934.

The rise in the price o f wool was nearly 
continuous from April, 1933, to January, 1934, 
with a fall o f 3%  from January to March.

The retail price o f food and the Cost of 
Living index number on the whole showed the 
usual seasonal fluctuations during 1933 and 
± e  first months o f 1934, but have increased about 
2%  in the twelve months to March 31st, 1934.

There has been no change in our index 
number o f wage rates since February, 1933 5 
this stationariness is confirmed by the more com
plete numbers tabulated in the Ministry o f Labour 
Gazette, The statistics apply to rates o f wages 
only; average earnings and total earnings arc 
affected by a number o f other factors, o f which 
the increase in employment is the chief.

T rade.—The value of British exports has 
varied as shown in the Tables on page lo i and 
page 105. For the first quarter o f this year the 
total is about 5%  higher than a year before; 
there was, however, rather more than the usual 
seasonal fall between the fourth quarter o f 1933 
and the first quarter o f 1934.

The value o f imports retained has grown 
more rapidly than exports, so that the excess of 
the value o f imports over exports (merchandise 
only) in the first quarter increased from £57  Mn. 
in 1933 to £74 Mn. in 1934. This increase is 
only partly attributable to rise o f prices, and is 
widely spread over groups o f commodities. It 
is most marked in raw materials and in non- 
ferrous metals which, though used for manu
facture, are not classified as raw materials. For 
food the increase is trifling, and there is actually 
a decrease in the value o f imported grain, fruit 
and dairy produce. The tables on page lo i and 
page 105 show that there was an increase in 
the importation of so-called manufactured goods 
in the third and fourth quarters of last year,

■a.w
‘M

:t

*

. r

\

A. I'l
'  ‘. rI >( 
i ,  4*

•  i  ^  9
*• .1
4 «  m

• *’4
\:\:s

« -  I

I

4 .  J

riiU ab »

r «  «
•  * *

/ •  -  •

t * .

IL. X
i

I' i i
• i 
r. J - ,1

t  •

hii
f  * i l l

s
T■

A
i

,/s
 ̂ f.

i

I ••
' .r

. i••

*. X •*

In

t
%

Ll

♦



. « .A-

S5r*<iV‘*,

rx'jlx*-* '

. .X  '  .«3
:  A i  xfi ,1

'i<Cj

k t r .

»

It

» 'k

followed by a reaction, whilst the increase in 
the importation o f materials was progressive 
since the second quarter.

Owing to the changes in classification adopted 
in the Accounts of Trade in 1934, it has been 
necessary to postpone our quarterly table o f the 
distribution of the principal exports; it will be 
given in a slightly revised form in next month’s 
Bulletin.

Production.—The index o f production has 
shown an improvement over the year earlier since 
the second quarter o f 1933. Since this number 
is strongly seasonal comparisons must be made 
with care.

ECONOMIC SER V ICE QUARTERLY IN D E X  OF
PRODUCTION.

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

Actual Increase in 12 ihoSb
1924 99-9 97-9 103-8 98-8 (Decrease in italicsJ
1931-2 80-6 81 1 90-5 91-3 iO-3 9-6 £-e 6-2
1932-3 83-2 77-8 87-2 88-0 2-6 S 3  S 3 S 3
1933-4 88-8 87-9 97-4 102-2 5-6 101 10-2 14-2

Thus there was an increase over the previous 
year in the last four entries, while the relative 
improvement was checked in the fourth quarter 
o f 1933.

The index for the first quarter for a series of 
years has been :
1924
1925
1926
1927 •  •

&8-8 1923 ... 105-7 1932 ... 91-3
102-6 1929 ... 108-3 1933 ... 88 0
102-2 1930 ... 109-6 1934 ... 102-2
110-8 1931 ... 85-1

The separate figures for pig iron, steel and 
shipbuilding show that these industries have 
contributed largely to recent increases.

In the Bulletin for April, 1933, p. 105, a 
summary o f the estimated cost o f new building 
plans was given, and it was pointed out that an 
increase was apparentfrom the last quarter of 1932. 
As recorded last month the relatively high level 
then reached has been maintained, and exceeded.
ESTIA IA rED  COST OF BU ILD IN G  FEANS AFFROVED

1st quarter 
2nd 
3rd 
4th

a  •  B •  •  B

I t

I t

I *

IN  GREAT BRITAIN.* £M s.
1931 1932 1933 1934
16-1 14-0 19-0 22-4t
16-7 17-9 21-8
16-3 14-2 20-7
13-0 19-0 21-1 —

* About 140 authorities, adm inistering areas containing a 
population of 17 Mn. persons, f  Provisional.

Last year (Bulletin, p. 105) we reproduced 
statistics from the Board of Trade Journal, which 
reflected the relative progress of industrial pro
duction in certain countries. They are continued 
in the table below (see Board of Trade Journal, 
1934, p. 551 for details).

IN D U STRIA L FRODUCITON. 
Average 1927-9 =  100

These statistics are on different bases and not 
directly comparable,but they agree in showing that 
production in 1933 as a whole was greater than 
in 1932, while a reduction to 1932 is apparent in 
every country except Japan.

i

1^.

1930 1931 1932 1933
U nited Kingdom ... 96 87 86 91
U nited S tates 86 72 57 69
Germany .............. 90 73 61 68 t

France .............. 112 99 77 86
Belgium ............... 91 84* 71* 76 i
Poland ............. . 85 72 56 58 f
Japan .......................... 104 99 106 126

i

%

* A pparently revi.sed fi-jm the earlier .statemei:it. t

Kio
IroG 
Oth< 
Ttoo
Oilf
nUi
PiF«

Otbc
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Cotto
Wool

Cgke
BirlikcQ

Ot̂ tM
CaUary
fcectne
ILfltii-.
Wood
Cotton
Wool
SIU
Otivy
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TABLH A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PAR I’LY
MANUFACTURED GOODS. DECLARED VALUES. £  Mn.

Pig iron, etc.
Copper, tin, lead, zinc 
Tame 
Leather

•  •  •

•  «  ^

♦  #  •

4  #  #

Minerals (non-metals)
Iron Ore ........................
Other Metals .............

ood... ..I
Oil Seeds, &c. ..............^
H ides... ... ... ... I
Paper Materials ............. '
S ilif ..............................
Other Textiles (except j 

Cotton and Wool)
Cotton
W ool..............

Total, both groups and 
miscellaneous ..............

1‘otal. exol. cotton and wool

1924. 1931.
Q uarterly
ATcnige. Q uarters.

2 3 4

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

T3 ■9 •9 •9
2-1 •7 1-5 •5
3-7 2-0 1-5 1-7

12-6 5-4 1-2 80
12-1 6-9 5-3 5-3
20 •0 1-2 1-2
2-9 20 2-6 3-0

•4 •3 •3 ■3

3-4 1-6 •9 2-4
27-5 5-5 3-8 9-5
10-9 8-0 2-1 4-9

92-8 42-9 39-5 49T

54-4 29-4 33-6 34-7

1932. 1933

Quarters Quarters.
1 2 3 4 1 2 8 4

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

•5 •2 •2 •2 •1 •2 •2 •2
2-4 1-4 1-2 1-4 1-4 1-7 1-6 2 0

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

1-7 1-7 11 1-5 11 1-8 1-9 1-9
3-9 6-1 8-7 6-7 3-2 5-0 12-4 91
6-7 5-4 4-8 6-2 5-8 5-3 4-6 5 0
2-4 •8 1-3 •8 1-8 1'3 1-7 2-3
2-8 2 0 2-2 2-8 2-1 2-2 2-4 2-5
•4 •4 '4 •4 •4 •3 •2 •4

2-9 1-3 •8 1-6 21 1-6 1-3 1-9
8-4 6-5 5-3 9-3 7'7 7-2 9-2 10-9
8*4 6-9 2-0 3-2 7-9 6-6 2-5 6-8

47-8 36 6 33-7 39-8 387 38-5 44-8 50-5

5T0 23-2 264 27-3 23-1 24 7 33T 32 8

1934

53-4

30-9

1

:i')

111

I

1
3

ipparenim

Coke
Earthenware 
Iron & Steel 
Other Metals 
Cutlery 
Electrical Qoods 
Maohiner;
Wood 
Cotton 
Wool 
Silk
Other Textiles 
Apparel ... 
CuemicaU...
Oils
Leather ... 
Paper
Vehicles* ... 
Rubbert #  •  #

TABLE B. EXPORTED MANUFACTURBS-DECLARED VALUES. £  Mn.

Total, including Miscel
laneous ..............

1924
Qrly.

A v.

154-7

1931 1932
Quarters. Quarters.

2 3 4 1 2 3 4

•5 •7 •9 •7 •5 •7 •8
2-2 2-1 2-1 1-8 2-0 1-8 1-8
7-8 6-9 7-7 7-1 71 6-5 7-3
1-6 1-7 1-6 1-5 1-7 1-5 2-1
1-3 1-3 1-4 1-3 1-5 1-3 1-5
1-9 16 1-6 1-4 1-4 1-3 1-7
8-2 7-3 8-5 7-9 8-2 6-6 6-9

•4 •3 •4 •3 -3 •2 •3
13-4 14-1 13-9 16-7 16-6 15-1 14-55-0 6-8 5-9 6-6 5-3 6-2 5-9

•3 •3 •2 •2 -3 -2 •23-1 3-1 3-2 3-3 3-4 3-0 3-430 3-8 3-4 3-2 3-0 2-9 2-84-6 3-9 4-2 4-3 4-8 4-0 4-3T3 1-2 1-3 1-2 1-2 T3 1-4•8 •8 •9 •7 -7 •6 •91-5 1-6 1-7 1-6 1-7 1-5 1-79-0 7-0 4-0 4-4 7-0 3-9 5-4•6 •5 •5 •5 •5 -5 •5

72-0 70-7 69-5 70-2 72-8 63-9 68-8

M Includ ing  ru b b er ty res a f le i  1924.

69 0 65-7 71-4

t E xclud ing  ru b b e r ty res a f te r  1924,

74-4

1934

72-4

I
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IRON AND STEEL STATISTICS FOR U.K. 000

P I G - I R O N . t CRUDE STEEL

Prodiio*
tlon

1913 Qrly.
aver’gc 2565

1923 • t 1860
1924

W 4

A i 1840
1925 i « 1559
1926

\  f 610
1927 y t 1826
1926 • ft 1653
1929 M 1895
1930 n 1549
1931 1 1012

2 993
3 841
4 911

1932 1 989
2 944
3 812
4 828

1933 1 890
2 1010
3 1066
4 1157

1934 1 1359

portB

46

-  Ex
ports

“ Home 
[Coni'mp' 

tion

% Imports 
to Home 
CoDBomp- 

tiOD
Pro* 

duotion

236 2375
1664
1766
1490
653

1895
1569
1797
1548
1031
1014
859
958

1916
2122
2054
1849
890

2275
2131
2415
1825

1014
943
821
825

1389
1261
1186
1339
1573
1309
1230
1344

37

890
1014
1072
1157

27 ' 1369

1505
1678
1788
2032
2248

•Im 
ports

Home
Con-

lumptloD

% Imports 
to Home 

COQ-
flumption

215 2131 10
138 2263 6 1
271 2324 1T7
289 2139 13-5
390 1280 30-5
421 2695 15-6
286 2417 11-8
247 2662 9-3
272 2097 13-0
227 1616 14-0
294 1555 18-9
302 1489 20-3
434 1773 24-5
206 1639 16-2
212 1521 13-9
155 1385 11-2
105 1449 7-3
86 1591 5-4
57 1735 3-3 1
78 1866 4-2
93 2125 4 4

11A 91^9

EXPORTS OP 
IRON It STEEL

SemU
FiniBhcd Floiihed

209 751
270 576
235 573
188 600

1 145 521
251 712
245 702
252 699
168 537
99 331
98 355
88 316

104 374
100 338
98 336

129 286
126 333
100 312
95 337

102 331
130 373
97 512

t  Inc. F e rro u s  Alloys. *  Bloom s, B ille ts . S h ee t an d  T in p la te  B ars.

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

BcRinnine of
1932 Jan .......

A pril....
July
Oct.

( 1)
A m erican

Cotton.
1.000 bales

(2)

Tin.
I l l

9,663
9,930
10,971
11,738

(3)
L ead .

(4)
Spelter

•:i:i tons.
U .K .

1.000
tons.

135-2
1510

609
58-6

16T1
153-4

1933 Jau. ... 
Feb. .. 
March 
A pril,. 
May .. 
J u n e ..
July ... 
August 
S ep t.... 
Oct. ... 
Nov. ... 
Dec. ...

1934 Jan. .. 
Feb. .. 
March 
April..

11,183
11,090
11,172
11,174
11,145
10,947
10,648
10,464
10.253
10,107
10,014
9,844

56-8
55-3
53-6
52-2
50-6
48-7
46-4 
44-5 
39T 
34*6 
31 8 
2S-3

156-8
164-9
169-4
173-4
175- 8
176- 0

15- 7
16- 5

9,785
9,552
9,448
9,234t

26-6
25-5
24-9
21-8

172-3
153-0
143-0
148-2
156-0
167-7

20-2
23-7
25-3
25- 3 
261
26- 2

(6) ' (6) 
Rubber.! Sugar. (8)

Coffee.
I l l I I I

Mil. Iba.

11615
622

8,577
9,091
8,069
7,018

I
Mn.

bags.

(9)
W h e a t.

Mn.buah.

182
219

642
648
634
646
634
633

26-0
27-6
27- 1 
26-9
28- 1 
29-8

181-3
185-4
1930

29-2
29-4
29- 4
30- 0

100
107
104
105

615
622
620
626
637
646

8,731
8,554
8,780
8,903
8,822
8,416
7,913
7,491
6,971
6,441
7,250
8,413

286
295
292
276
262
257
245
234
235 
235 
248 
254

30-6
29-3
28-5
26-9
25-9
239

433
455

550
588
569
526
479
440

(10)
P e tro l

eum .
Mn.

barrels.

538
526

23-0
22-3
22- 3
23- 3
24- 5

f t

664
675
667

8,333
7.747
7,636

270
275
266
251

428
423
430
457
466
443

476
521
507

508
503 
610
504 
510 
514
521
530
530
525
518
513

507
502

* Mot availab le . I P rovisional. II Of th is  red u c tio n . 18,000 tons is due to revision of e s tim a te  of M alay Stocks.

d) T o ta l supply  seasonally  co rrec ted , exclusive of E uropean  and 
A siatic m ill stocks. (6)

(2) V isible Supply S tra its  S tocks.

18* U .8 . an d  M exico refined stocks to April. 1930. U.S. only 
lin o s  : U .K . stocks in  official warebouBes.

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

An estim ate  of W orld 's stocks supplied by R ubber Orowers 
A ssociation.

(6) T o ta l visible supply.
17) T ea  B ro k ers’ A ssociation.
18) V isible supply  in  B raz il (P orts an d  In te r io r, including

S&o Paulo  G overnm ent stock), E u ro p e  and  U.S.A.
19) S tanford  W h ea t S tudies E stim a te  of W o rld 's  V isible Supply- 

(lU) S tocks of C rude and  Refined Oils in  U.S.
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index o f Production for the first quarter 
o f 1934 is I 0 2 ' 2 .  This is an advance o f 5 
points on last quarter, and an advance o f 14 

points on the corresponding figure o f a year ago. 
The upward rise in the trend of production con
tinues, the advance noted indicating more than 
is expected to be due to seasonal causes alone.

Contributing to this rise are the Coal figure, 
which is the highest for some considerable 
time, the Iron and Steel figure, which has 
now reached 75 per cent, o f 1924, and the 
Non - Ferrous metal figure. The Board of 
Trade figure for this quarter is expected to 
be 106.

QUARTERLY INDEX OF PRODUCTION.
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FOREIGN EXCHANGES.
AVERAGE O P DAILY RATEB

Parity ,

1929 
JULY . 
AUG. . 
SEPT. .
OOP.....
XOY. . 
DEC. .

1930 
JA N .... 
PER.. . 
MAR. . 
APRIL 
MAY .. 
JUNE
JULY 
AUG. 
SEPT.
0 0  r .
NOV..........
DEC..........

1931
J .A . ......
FEB...........

APRIL......
MAY..........
JUNE ......
JULY ......
AUG..........
SEPT........
OCT...........
NOV..........
DEC..........

1932
J  .AN. ......
FEB..........
MAR..........
APRIL......
M.AY.........
JU N E ......
JULY ......
AUG..........
SEPT.......
OCT..........
NOV..........
DEC..........

1933
JA N ..........
FEB.........
MAR.........
A PRIL....
MAY........
J U N E .....
JULY .....
AUG.........
SEPP.......
OCT.........
NOV........
DEC.........

1931
JAN..........
FEB.........

Week eodin: 
Mar. 3.....

« 1

M

y Zarich from Novem ber 12th. 1929. 
D  E tc lad ing  week endiog July I8lh, 20'513. f Sellers.

109

® M oratorium . 
1 OfRoinl Rate.

P a r i s M i l a n 1 B e r l i n
A i n i s t e r -

d a m P r a f f u e B e r n e  11
S t o c k *
h o l m

N e w Y o r k

1
' B u e n o s  

Airc.<^
U i o  l i e  

J a n e i r o
B o m b a y H o n g 

k o n g K o b e

1 U i o £ U t o £ M .  t o  S. e .  t o  .£  ; k r .  1 0  £ t .  t o  £ k r .  C O  £ $  t o i i d .  t o  S d .  D c r  m i l . d ,  p e r r n p . d ,  p e r  8 d . p e r  y e n

1

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

1 2 - 1 0 7 ■ 2 4 - 0 2 2 5  2 2 1 5 , 1 8 - 1 5 9 4 - 8 6 6
1

j 1 7 - 5 8 2 7 1 8 — 2 4 - 5 8

F o r  1 9 1 9  t o  19213 U A T K 'i  S k r  B v k i I K K  11 V&.
1 2 3 - 8 8 9 2 - 7 4 2 0 - 3 5 9 1 2 - 0 8 6 1 6 5 - 9 0 2 5 - 2 2 1 ' 1 8 - 1 0 0 4 - 8 5 1 1 4 7 - 2 3 5 - 8 7  ̂ 1 7 - 8 1 8 2 3 - 8 9 2 2 - 5 4
1 2 3 - 9 0 9 2 - 7 4 2 0 - 3 6 0 1 2  1 0 3 1 6 3 - 8 3 2 5 - 2 0 5 1 8 - 1 0 1 4 - 8 4 8 8 4 7 - 2 1 5 - 8 8  ̂ 1 7 - 8 3 0 2 3 - 8 7 2 3 - 1 3
1 2 3 - 8 7 9 2 - 6 9 2 0 - 3 6 1 1 2 - 0 9 3 1 6 3 - 7 6 2 5 H 6 4 1 8  1 0 1 4 - 8 4 7 9 4 7 - 2 0 5 . 8 7 ; 1 7 - 8 6 9 2 3 - 7 3 2 3 - 4 2
1 2 3 - 8 9 9 3  0 0 2 0 - 3 9 7 1 2 - 0 9 8 1 6 4 - 4 1 2 5 - 1 7 6 . 1 8 - 1 4 1 4 - 8 6 9 5 4 6 - 8 2 5 - 8 6 • 1 7 - 8 7 1 j  2 1 - 7 3 2 3 - 5 8
1 2 3 - 8 5 9 3 1 6 2 0 - 3 8 9 1 2 - 0 8 7 1 6 4 - 5 7 2 5 1 5 1 1 8 1 4 9 4 - 8 7 7 7 4 6 - 2 6 5 - 8 0 1 7 - 8 8 6 1 2 1 - 1 8 2 4 - 0 1
1 2 3 - 9 2

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

' 1 2 3 - 9 1 9 3 - 0 5 2 0 - 3 8 7 1 2 - 1 0 2 1 6 4 - 5 8 2 5 - 1 6 3 1 8  1 3 6 4 - 8 6 9 5 4 5 - 1 2 5 - 5 2 1 7 - 9 3 1 1 9 - 4 7 2 4 - 2 3
1 2 4 - 1 6 9 2 - 8 7 2 0 - 3 6 6 1 2 - 1 2 3 1 6 4 - 2 6 2 5 - 1 9 8 1 3 - 1 2 4 ' 4 - 8 6 2 1 4 2 - 7 0 5 - 5 ) 1 7 - 9 0 7 1 8 - 6 6 2 4 - 2 8
1 2 4 - 2 6 9 2 - 8 4 2 0 - 3 8 2 1 2 - 1 2 5 1 6 4 - 1 1 2 5 - 1 3 6 1 8 - 1 0 6 4 - 8 6 3 2 4 2 - 2 4 5 - 7 2 1 7 - 8 6 2 1 8 - 2 4 2 4 - 3 8
1 2 1 - 1 0 9 2 - 7 8 2 0 - 3 7 5 1 2 - 0 9 7 1 6 4 - 1 6 2 5 - 0 9 4 1 8 - 0 9 2 4 - 8 6 3 4 - 4 3 - 6 1 5 - 8 1 1 7 - 8 6 0 1 8 - 4 0 2 4 - 3 8
1 2 3 - 9 0 9 2 - 7 1 2 0 - 3 6 5 1 2 - 0 8 1 1 6 3 - 9 7 2 5 - 1 0 8 1 8 - 1 1 1 4 - 8 5 9 9 4 3 - 0 2 5 - 8 6 1 7 - 8 3 5 1 7 - 6 7 £ 4  3 9
1 2 3 - 8 1 9 2 - 7 6 2 1 - 3 7 2 1 2  0 8 6 1 6 3 - 8 5 2 5 - 0 8 4 1 8 - 0 9 5 4 - 8 5 8 8 4 1 - 6 7 5 - 6 3 1 7 - 8 1 6 1 5 - 4 5 2 4 - 1 1

1 2 3 - 6 6 9 2 - 8 8 2 0 - 5 8 3 1 2  0 9 2 1 6 4 - 0 5 2 5 - 0 4 4  ;; 1 3 0 9 7 4 - 8 6 5 2 4 0 - 8 4 5 - 3 4 1 7 - 8 - 2 1 1 5 - 4 1 2 4 ‘3 9
1 2 5 - 8 2 9 2 - 9 8 2 0 - 3 8 7 1 2 - 0 3 9 1 6 4 - 1 7 2 5 - 0 4 7 1 8 - 1 1 2 4 - 8 7 0 8 4 0 - 6 7 4 - 8 7 1 7 - 7 9 0 i  1 5 - 8 8 2 4 - 3 7
1 2 5 - 7 7 9 2 - 8 3 2 0 - 4 0 4 1 2 - 0 6 7 1 6 5 - 8 2 2 5 - 0 1 9 1 8 - 0 9 3 4 - 8 6 1 4 4 0 . 3 7 4 - 9 8 1 7 '7 8 8 1 5 - 9 0 2 4 - 4 1
1 2 3 - 8 5 9 2 - 8 0 2 0 - 4 1 2 1 2 - 0 5 8 1 6 3 - 7 9 2 5 - 0 2 0 1 8 - 0 9 6 4 - 8 5 8 9 3 8 - 5 0 0 1 7 - 8 1 8 1 5 - 8 1 2 4 * 5 1
1 2 3 - 6 5 9 2 - 7 8 2 0 - 3 7 9 1 2  0 6 8 1 6 3 - 7 9 2 5 - 0 4 9 1 8 - 1 0 1 4 - 8 5 6 6 3 8 - 6 5 4 - 8 5 1 7 - 7 8 9 1 5 - 5 5 2 4 * 5 1
1 2 3 - 6 0 9 2 - 7 2 2 0 - 3 6 9 1 2 - 0 6 1 1 6 3 - 7 0 2 5 - 0 4 0 1 8 - 1 0 1 4 - 8 5 6 7 3 7 - 4 2 4 - 7 3 1 7  7 7 9 1 3 * 9 1 2 4 - 6 3

1 2 3 - 8 1 9 2 - 7 4 2 0 - 4 1 8 1 2  0 6 6 1 6 3 - 9 0 2 5 - 0 7 5 1 8 - 1 3 6 4  8 5 5 0 3 1 - 4 8 • 4 - 4 5 I 7 7 8 2 : 1 2 - 0 6 2 4 - 4 8  1
1 2 3 - 9 4 9 2 - 8 1 2 0 - 4 3 8 1 2 - 1 0 3 1 6 4 - 0 8 2 5 - 1 8 1 1 8  1 4 7 4 - 8 5 6 5  ■ 3 5 - 6 3 4 - 2 4 1 7 - 7 8 1 1 1 - 2 6 2 4 - 4 1
1 2 3 - 1 3 9 2 - 7 4 2 0 - 4 0 6 1 2 1 1 9 1 6 3 - 9 5 2 5 - 2 4 6 1 8 - 1 4 2 4 - 8 5 8 5 3 8 - 6 0 3 - 8 7 1 7 - 8 4 9 1 2 - 0 8 2 4 - 4 1
1 2 4 - 2 8 9 2 - 8 2 2 0 - 4 0 8 1 2 - 1 0 6 1 6 4 - 0 6 2 5 - 2 3 5 1 8 - 1 4 8 4 - 8 6 0 0 3 7 - 7 7 3 - 6 2 1 7 - 8 4 5 l L - 9 9 2 4 - 4 1
1 2 4 - 3 4 9 2 - 9 1 2 0 - 4 3 4 1 2 - 1 0 3 1 6 4 - 1 1 2 5 . 2 1 9 1 8 . 1 4 3 4  8 6 4 1 3 4 - 8 7 3 . 3 3 1 7 - 8 5 6 1 1 . 8 2 2 4 * 4 1
1 2 4 - 2 4 9 2 - 9 4 2 0 - 4 9 6 1 2 - 0 8 8 1 6 4 - 1 8 2 5 - 0 8 1 1 8 - 1 4 8 4 - 8 6 5 0 3 4 - 7 0 3 - 7 1 1 7 - 7 7 7 1 1 T 7 7• 2 4 * 3 9

1 2 3 - 8 2 9 2 - 8 6 2 0 - 9 6 9 t 1 1 2 - 0 5 7 1 6 3 - 9 7 2 4 - 9 9 5 1 8  1 1 6 4 - 8 5 6 6 3 4 - 6 1 3 . 5 8 1 7 - 8 1 L  1:  1 2 - 3 4 2 4 * 4 0
1 2 3 - 9 0 9 2 - 8 7 2 0 - 5 7 3 1 2 - 0 4 6 1 6 5 - 9 6 2 4 - 9 2 2 1 8 - 1 5 8 4 - 8 5 7 3 3 1 - 9 6 3 - 1 6 1 7 - 7 6 9  ; 1 1 - 8 1 2 4 * 4 2
1 1 5 - 6 4 8 8  0 2 1 9 - 3 6 1 1 1 - 3 4 1 3 2 - 7 2 2 1 - 7 4  .. 1 7 - 5 1 4 - 5 4 2 3 2 - 0 8 3 - 1 6 1 7 - 7 6 5 * 1 2 - 3 5 2 6 * 1 9

9 8 - 6 8 7 5 - 3 7 1 6 - 7 0 2 9 - 6 2 1 3 0 - 7 1 9 - 8 3 1 6 - 8 1 3 - 8 8 6 3 2 - 0 3 3 - 4 9 1 8 - 8 8 0  1 1 5  0 6 3 0 - 0
9 4 - 8 3 7 2 - 1 4 1 5 - 7 1 7 9 - 2 6 1 2 5 - 2 1 9 - 0 9 1 7 - 9 8 3 - 7 1 9 3 7 - 7 0 3 - 9 6 1 8 1 3 6  ' 1 8 - 7 4 3 1 - 8 1
8 5 - 9 4 6 5 - 9 5 1 4 - 2 6 1 8 - 3 5 1 1 3 - 4 1 7 - 5 0 1 8 - 0 1 3 - 3 7 2 4 0 - 8 9 4 - 2 9 1 8 - 1 2 9  ;

1
1 7 - 5 9 3 2 * 1 4

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

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

. 9 3 - 1 5 7 1 - 3 5 1 5 - 4 4 9 - 0 7 1 2 3 - 7 6 1 8 - 7 9 1 9 - 5 3 3 - 6 7 6 3 5 - 8 1 4 - 7 2 1 7 - 9 2 9 1 5 1 0 2 0 - 9 9
, 9 2 - 6 5 7 1 - 2 9 1 5 - 3 8 9 - 0 2 1 2 2 - 0 0 1 8 - 6 9 1 9 - 5 1 3 - 6 1 9 1- 4 - 9 3 * 1 7 - 9 4 5  1 1 5 - 3 5 2 0 - 0 7

9 0 - 6 4 6 9 - 6 3 1 4 - 9 7 8 - 8 2 1 2 0 - 0 2 1 8 - 2 6 1 9 - 4 8 3 - 5 5 2 t 5 - 0 4 * 1 8 - 0 6 1  1 1 5 - 4 8 1 8 - 6 2
. 8 8 - 7 1 6 7 - 9 1 1 4 - 6 0 8 - 6 3 1 1 7 - 4 0 1 7 - 8 7 1 9 - 4 7 3 - 4 7 6 1- 5 - 1 5 * 1 8 - 1 0 4 1 6 - 1 0 1 7 - 0 3
. 8 8 - 6 1 6 7 - 6 6 1 4 - 5 9 8 - 6 4 1 1 7 - 2 6 1 7 - 9 7 1 9 - 4 9 3 - 4 7 1 4 0 - 4 t 5 - 2 0 * 1 8 - 1 7 0  ■ 1 6 - 2 5 1 8 - 4 8

8 6 - 6 0 6 6 - 2 9 1 4 - 3 0 8 - 4 5 1 1 5 - 4 4 1 7 - 6 1 1 9 - 4 2 5 - 3 9 9 4 1 - 2 t 5 - 3 3 * 1 8 - 1 6 8 1 6 - 2 4 1 6 - 3 5
. 8 3 - 6 2 6 4  0 8 1 3 - 7 9 8 1 2 1 1 0 - 4 8 1 7 - 0 2 1 8 - 6 8 3 - 2 7 7 4 2 -9 -I - 5 - 5 0 * 1 8 - 2 1 1 1 6 - 4 6 1 5 - 1 8

8 3  9 3 6 4 - 0 7 1 3 - 7 6 7 - 8 3 1 1 0 - 5 2 1 7 - 0 3 1 8 - 3 0 3 - 2 7 6 4 3 - l t 5 - 4 3 * 1 8 - 1 9 2  : 1 5 - 6 6 1 5 - 3 2

8 6 - 0 6 6 5 - 6 4 1 4 - 1 3 8 - 3 7 4 1 L 3  3 1 1 7 - 1 5 1 8 - 3 7 3 - 5 7 2 4 2 - 2 1 5 - 3 8 * 1 8 - 1 7 4 1 5 - 5 6 1 4 - 8 7
8 7 - 2 2 6 6 - 9 1 1 4 - 3 6 8 - 5 3 1 1 5 - 2 1 1 7 - 6 5  , 1 8 - 7 5 3 - 4 2 2 4 T 6 J 5 - 3 8 * 1 8 - 1 5 3 1 5 - 4 5 1 4 - 6 2

. 8 7 - 4 0 6 7 - 1 6 1 4 - 4 6 8 - 5 4 1 1 5 - 7 6 1 7 - 7 7 1 8 - 9 0 3 - 4 3 6 4 0 - 9 1 5 - 3 8 * 1 8 - 0 4 3 1 5 - 9 3 1 5 - 0 2
8 7 - 2 1 6 6 - 6 0 1 4 - 6 8 8 - 5 1  , 1 1 5 - 2 4 1 7 - 7 7 1 9  0 5 3 - 5 0 7 4 1 - 0 1 5 - 2 9 * 1 8 - 0 6 1 1 6 - 0 2 1 4 - 9 2

. 8 5 - 5 7 6 4 - 6 6 1 4 - 4 1 8 - 3 8  1 1 1 2 - 9 8 1 7 - 4 4 1 9 - 4 3 3 - 9 3 3 4 2 - o i 4 - 7 9 * 1 8 - 0 8 1  ; 1 6 - 6 0 1 4 - 7 5

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

. 8 5 - 2 4 6 3 - 1 2 1 4 - 0 0 8 . 2 3 1 1 2 - 6 2 1 7 - 2 8 1 9 - 3 8 4  6 1 3 4 1 - 9 i 4 - 1 1 1 8 - 0 6 7 1 7 0 3 1 4 - 9 8

. 8 3 - 8 8 6 2 - 4 4 1 3  7 8 8 - 1 3  :i 1 1 0 - 7 7 1 6 - 9 9 1 9 - 3 9 4 - 5 0 3 4 2 - 6 1 4 - 2 9 1 8 - 0 6 2 1 6 * 7 9 1 4 - 4 2

. 8 0 - 3 5 5 9  7 7 1 3 - 1 7 7 - 8 0 1  1 0 5 - 9 9 1 6 - 2 6 1 9 - 3 8 4 - 6 6 0 4 4 - 2 9 1 4 - 3 j 1 8 - 0 4 3 1 7 * 0 4 1 4 1 1

. 8 0 - 2 2 , 5 9 - 6 9 1 3 - 1 7 7 - 7 9 ' 1 0 5 - 6 9 1 6 - 2 1 1 9 - 4 0 4 - 6 6 7 4 4 - 3 6 i 4 - 3 8 ; 1 8 - 0 4 0 1 7 * 1 3 1 4 - 3 0
8 2 1 4 6 1 0 3 1 3 - 4 6 7 - 9 7  1i 1 0 8 - 0 6 1 6 - 5 9 1 9  4 0 5 - 1 3 6 4 3 - 3 6 1 4  1 0 1 7 - 5 4 9 1 7 - 1 8 1 4 - 2 3

. 8 3 - 6 0 6 2 - 3 0 1 3 - 7 1 ' 8 - 1 4 1 1 0 - 2 0 1 6 - 9 2 1 9 - 4 0 5 - 1 1 8 3 5 - 7 5 1 4 - 1 3 t 1 8 - 0 3 9 1 7 - 2 6 1 4 - 4 6

8 1 - 7 8 6 1 - 7 8 1 3  4 4 i 7 - 9 4 1 0 7 - 4 2 1 6 - 4 9 1 9 - 4 0 5 - 0 5 6 3 5 - 6 3 J 4  1 3 i 'l 1 8 - 0 7 3 1 7 - 8 7 1 4 - 3 4
7 7 - 8 1 : 5 8  5 2 1 2 - 9 3 7 - 6 1 1 1 3 - 1 9 1 5 - 8 1 1 9  4 0 5 - 0 1 9 2 7 - 9 3 4 - 1 3 1 1 8 - 0 9 4 1 8 - 2 2 1 4 - 2 5

g

. 7 7 - 2 2 * 5 9 - 0 1 1 2 - 8 2 7 - 5 5 1 2 2 - 4 2 1 5 - 7 3 1 9 - 4 0 5 - 0 7 6 2 7 - 9 0 4 - 1 3 1 t 1 8  0 9 3 1 8 --3 5 1 4 - 2 0

.  7 7 1 4 5 9 1 3 1 2 - 7 9 7 - 5 4 1 2 2 - 2 9 1 5 - 7 2 1 9 - 4 0 5 - 0 7 7 2 7 - 1 9 4 - 1 3 ; t 1 8 - 0 9 3 1 8 - 3 5 1 4 - 1 9
. 7 7 - 2 8 5 8 9 3 1 2 - 8 1 7 - 5 6 1 1 1 9 - 4 7 1 5 - 7 5 1 9 - 4 0 5 - 0 7 3 2 7 - 4 2 4 - 1 3 . 1 8 - 0 9 3 1 8 - 3 1 1 4 - 2 1

. .  7 7 - 4 4 5 9 - 4 0 1 2 - 8 6 7 - 5 7 1 2 2 - 6 8 1 5 - 7 8 1 9 - 4 0 5 - 1 0 5 2 7 - 0 0 4 - 1 3 t 1 8 - 0 9 3 1 8 - 0 9 1 4 - 1 9

. .  7 7 - 6 5 5 9 - 4 7 1 2 - 8 7 7 - 5 9 1 2 3 - 0 3 1 5 - 3 1 1 9 - 4 0 5 - 1 1 0 2 6 - 9 5 4 - 1 3 f » 1 8 - 0 9 3 1 8 - 1 0 1 4 - 1 9
7 8 - 2 4 5 9 - 9 4 1 2 - 9 3 7 6 3 1 2 4 - 0 5 1 5  9 5 1 9 - 4 0 5 - 1 6 1 2 6 - 8 4 4 - 1 9 ; 1- 1 8 - 0 9 3 1 8  1 0 1 4 - 1 4
7 8 - 2 2 6 0 " 3 0 1 3 - 0 5 7 - 6 3 1 2 4  0 5 1 5 - 9 4 1 9 - 4 0 5 - 1 6 3 2 6 - 6 8 4 - 1 9 t 1 8 0 9 3 1 8 - 0 7 1 4 - 1 6

. .  7 7 - 8 5 6 0 3 0 1 3 - 0 4 7 - 5 9 1 2 3 - 4 0 1 5 - 8 7 1 9 - 4 0 5  1 5 3 2 6 - 3 0 4 - l 9 | - 1 8  0 9 3 1 7 - 9 5 1 4 - 1 9

I l l
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FIN A N CE.

l3*

I  9

9 9

i m  Av 
19)7

IstQr. Av 
2nd ,,
3rd „
4th .. 
19)9

1st Qr. Av 
2nd •• «i 
3rd •( f( 
4th «> »t 

19)9
IstQr. Av 
2nd 
3rd 
4th
1980..

1st Qr. Av 
2nd 
3r.l

1 9

9t
M
« »

•  9

9 9

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

1981
JA N .........
F E B ........
MAR........
A PR ........
MAY ......
JU N E .....
JU L Y ......
AUG........
S E P T ......
O CT.........
NOV........
D EC.........

198)
JA N .........
F E B .........
MAR.........
APR..........
MAY .......
J U N E .....
J U L Y .....
AUG.........
SE P T . ..
OCT........
NOV.........
D EC.........

1983
JA N ..........
F E B ........
MAR.........
APR.........
M A Y .......
JU N E .....
JU L Y ... .
AUG........
SE P T . ..
OC r .........
NOV........
D EC.......
1934

J.4N ........
FE B .........
MAR........
APR........

I STOCKS A SHARES 1
1 1 N E W

I Indnstri&Ii Fixed CAPITAL
H ^ Interest ISSUES 1

B T. I j s“ S o O 01
.-■ft. ® s s Hji K — 0 0

for
U.K.

1 o

Z I P

S> u -gft. u
<X..21 ̂  s O/
o

% -% - A % f M n fMn.
100 ii e%e “’ lOO 100 7-4

119 4 V » 970 102-9 17 8 98
121 4 « 4 96-6 103-5 16-5 5-8
124 4 4 ♦ 96-6 103-5 7-2 6-8
131 4 4 4 97-3 102-8 17-2 20-4

138 ' 98-6 ' 101-4 18-5 160
145 e A 4 100-4 , 99-6 20-6 12-5
141 4 ̂ e 98-9 . 101-2 12-4 9 8
143 1  ̂A 4 99-0:9101-0 21-6 8 9

147 98-8 101-2 23-0 15 1
145 — 97-5 105-9 18-4 8-7
141 94-6 105-7 5-9 3-6
126 94-2 106-2 5-9 , 5-9

120 96 6 103-6 12 1 11 1
117 4 98-81 101-3 12-5 11 7
109 99-5 100-6 6-3 3-0
103 — 9-9 101-3 98-7 12-8 17-7
105 +  2-8 103-9 96-3 11-5 8-4
99 -  58 103-3 %-9 10-4 5-4

96 -  40 103.5 96-8 7-8 4-5
94 -  35 985 101-8 6*0 13-6

95-5 +  2 7 99-6 ^100-6 7-4 6-0
94 -  30 100-2 99-9 1-4 -3
80 - 1 7 0 103-0 97-6 -9 lO-l
82 -  IT 104-6 960 4 4 8-4
86 +  8T 101-5 98-7 2-3 2-9
82 -  6 8 99-2 ' 101-3 1-6
78 — 3-3 97-9 1102-9 1-3 « » A
87 +15-8 92-6 108-1 2-5
92 +  8 8 94-0 106-5 4-3 0-1
81 -16-2 90-2 1111-2 2-7 • A A

82 +  0-5 93 4 ' 107-5 •3 2-6
80-5 -  2-2 93-7 107-2 9 1 2-9
86 +  7-2 103-4 97-0 11-1 1-0
83 -  60 104 5 960 9-6 8-4
77 -1 1 1 109-4 91-7 8-9 3-4
73 -  7-4 108-8 92-5 15-4 2-1
83 +  16T 121-7 , 82-7 3-2 T
86 +  7-9 120-2 ' 83-9
90 +  8-9 121-5 1 82-7 _
90 -  1-0 126 8 79-0 11-8 7-9
92 +  20 122-9 81-8 10-3 •5
91 -  3 3 122-7 81-9 4 0  i -3

95 +  4-8 122-3 82-2
1

7-9 -4
96 -  OT 123-6 81-3 4-9 2-3
92 — 38 122-4 62-1 12-3 1-2
93 +  1-3 126-3 80-2 7-3 1-0
96 +  5-8 123-1 81-5 9-3 5-3

101 +  3-2 1231 81-5 160 1-5
108 +  8-8 121-6 1 82-5 5-2 •8
106 -  1-9 124-3 80-7 1-3 199
no +  2-2 126-2 79-3 6-7 •4
115 : +  5-3 126-3 79-3 68 3-2
114 +  1-7 126-4 79-4 12-2 , •6
113 -  3-3 127-5 78-4 5-1 1-3

118 +  66 129-6 77-4 8-7 2-2
116 -  20 128 8 77-7 b-3 17
122 +  4 6 1508 76 6 6-0 1-1
124 +  0-8 i 130-9 i 76-6

BANE CLEARINGS.

London B&nkers' 
Clearing House.

Town.

£ M d

2070 #

2228
2253
2040
2240

2320
2430
2240
2330

2410
2340
2340
2350

2500
2380
2200
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
1745
1820
1720

s i t s
sm
SISO
tSGO

iSiO
ss:o
tS90
tsso
tSlH)
tS90
*500
SS70

mo
tsso
tsio
SOiO
isifi

toss
lOSO
1S80
tl70
SOSO
suo
tios
ISGO
1750
USO
1S60
I fO

1S50
1680
ms
1560
1680
ISSO
tens
m s
isso
158')
1860
1518)

16SO
ISSO
1650
1510
USO
1600
1780
1060
1850
1735
1790
1800

1990 1880 
2270 ilSO 
1910 ISSO

iMn.if.Mn.
226

251
238
224
238

237
242
227
242

241
243 
233 
246

240
237 
221
230
226
226

238 
218
213
228 
218
205
218 
202 
192 
217 
212
250

230 
208
214 
216
215 
197
210
194
185
210
206
216

228
213
204 
222 
215 
208
226
205 
201 
229 
223 
233

251
231 
228

O T H E R  BANKING.

Bank of 
England.

O CO

147

120
107
96

fMn. fMn 
109 390

364 
377 
376 
376

105
100
102
101

369
374
375
370

63+37 356 
61+36 361 
84+36 367 
61+38 361

61+36 350 
161+56 360 
67+35 565
66+36 357 
60+33 355 
64+33 372

65+33 
58+34 
59 +33 
61f35 
2+34 

71+34
|66+34 559 
58+35 360 
58+50 352 
70+51 357 
60+38 355 
73+38 364

69+38 
[70+32 
73+32 
'3+35 
78+33 
18+34
13+34 366 

189+34 366 
10+33 362 

133+35 361 
82+33 359 
86+34 372

|l05+32
I1O6+33
106+34 
89+35 
97+37 

105+39
96+66 378 
98+42 379 

:U0+44 373 
111 +  44 372 
104+37 369 
96+37 382

110 115+37 366 
105 99+36 366 
108 112+36 370 

103+37 377

m

fMn.
1632

1660
1659
1672
1711

1706
1703
1738
1770

1775
1748
1764 
1763

1721
1747
1775
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
1934
1939
1934
1927
1919
1912
1889
1903

1882
18^9
1792

9 Clearing 
Banka.

O

ts a 0)

£Mn. fMn. fMn. % %
242 791 324 11-7 48-5

220 803 245 11-6 54-5
200 913 237 11-7 55-1
211 919 236 11-5 54-9
233 916 236 11-5 53-5

226 923 241 111 54-2
210 934 232 11-1 54-8
251 932 239 11-1 53-3
252 942 243 111 53-3

249 968 247 10-7 54-6
201 981 244 10-9 581
227 979 242 10-8 55-5
228 971 237 10-9 55-1

214 973 229 10 8 566
242 962 230 10 7 55-1
282 938 249 10-6 62-9
296 924 257 10-5 51-6
310 920 265 10-5 51-1
320 915 269 11-1 49-7

328 909 281 10-6 49-5
299 909 293 10-5 51-0
238 921 295 10-5 53-3
209 925 292 10-3 54-5
222 919 274 10 4 54-1
264 908 272 10-5 52-1
279 898 283 10-3 51-3
261 895 286 10-4 52-4
234 897 288 10-2 53-e
235 896 288 10-2 53-1
238 887 264 10-2 53-1
244 887 281 10-6 52-2

237 891 268 10-5 53-1
205 888 264 10-5 64-8
215 888 266 10-4 54-2
238 866 272 10-4 52-7
245 858 284 10-6 51-7
276 838 324 109 48 5
316 822 333 10-8 46-5
373 803 348 10-4 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 40-0
356 751 49S 11-4 39-7
314 763 512 10-6 40-1
350 763 526 10-8 39-4
360 755 536 10-4 39-0
357 746 545 10 6 38-7
353 737 545 110 38 4
341 736 542 11-3 38-5
315 724 551 11-3 38-3
309 724 547 11-0 380

283 722 540 11-7 38-4
248 730 542 11-3 39-9
200 740 530 12-0 41-3

CQ

fMn.
601

642
578
609
651

594
541
605
712

755
722
768
795

784
646
587
559
571
623
633
655
656 
600 
626 
662

653
574
576
612
617
628
750
791
854 
872 
860 
897

926
855 
790 
768 
764 
971
991
985
994
973
957
937

928
858
811
806

M O N E T .

•
H

a

••
2
>V

a
s

*
>» n
a 'a 5
0 O 0O
40 a B
uo Q CO

JS
<n % %

S E A S O N A L  C H A N G E  R E M O V E D .  ** From 1929 first figure .Banfr^rs, second figure Ot/^ers.
t Eiclnsive of Investments in Affiliated Banks. For Table of Exchanges see p. 109. Issues amalgamated Nov. 22,1928.

STOCKS & SHAR 

NEW CAPITAL I8SU 

BANK CLEARINGS—

BANK OF EN G LA N D -

PRINCIPAL B A N K & -

TREASURY B I L L S -  
SHORT MONEY INO

and VitJd as perremaB.- of 1934 level; on 15th of nioutli.
Sensitive Indei . — Me&ii  of xuontliJy percentage ctian ^s

Oovomm«.t loan., e tc .-S c o

OUarinos (i.e., oxclurting Metropolitan) of i^omion Bjmkors' Cloaxing House for 3 weeks coverin;^ 
i  stock u c h a o ^  sm iem ent days. Consols settlomem day. and 4 th of following month. Country Clear in os 
?v Bankers Clearing Hou.se and Provincial Clearlnoi for 11 to^ms-'proportionate totals for 24 working dayt;
Deposits, other than iiubllc, llih -l7 lU  of niontii.
B ^ k  Notes and Currency Notes in circulation llth *l7 th  of month. 1ssue.s ajualganiatad. November 22nd. 102S. 
.u Deposit and other accounts.'* etc. Avera4rub for the month of 9 clearing banks (i.e.--excluding

N ^tonal Bank, Ltd.) —MONTHJ.,Y HKVIEW OF THE XaDLAND B.VNK, LTD. 
l^^ial outstanding In middle of month (lltb -I7th ).
AW ag/1 of Bank Rate. Bankers' Deposit Bate, 3 Months' B ill Rato and day-to-day rate for week eiuMim 15th of 
manth. as ikcrcemage of 1924 avfira^e.
Oay-to-Oiy Rate and 3 Months* Rate. Averages for week ending 16th of month.

l U

100 2-43 1 3*4£1
135 3-91

1
4-22

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

125 3-58
1
, 4-22

121 3-52 3-91
123 3-52 4-16
126 3-61 : 4 30

149 ! 4-39 4-97
158 4-45 5-26
158 4-36 5-43
172 5-10 5-56

122 . 3-75 , 3-70
74 210 1 2 32
68 1-84 3-25
65 1-65 2-11
70 2-04 2-23
66 1-52 2-30

68 1-87
1
1 2-17

76 2-50 2-52
75 2-23 2-62
75 ; 2-31 2-61
68 1-98 2-26
60 1-56 2-12
62 1-75 ' 214

125 , 3-58 , 4-31
126 3-69 4-28
168 4-31 5-71
175 1 502 5-76
169 , 4-21 5-84

169 4-46 ; 5-65
163 4-27 5-11
97 ! 2-48 1 2-64
79 1-98 ! 2-36
54 1 1-38 i 1-57
42 : -94 ■ 1061
35 -67 1 -98
55 -71 ! -72
32 •65 ,: -69
34 •71 ! •84
33 69 1 •77
35 ■ 75 , •93

35 •75 •92
35 •75 •88
32 •58 •68
32 ■ 63 •66
30 •58 : •53
30 •68 •40
30 •58 •51
29 •62 •40
30 1 -63 •42
33 ! -75 •72
36 •75 1-07
38 •75 1-22

37 •90 •98
33 •88 -94
38 •88 -94
36 -88 97

%2tl
A.M
3T

* se* el
p

•

•• • ** $

in:.!i

[ i

: .T 
*!

r : J

1'f

* \

f

J

IV 
■li



A ̂

w ^ -

-  -  .  1 « vjrt. •!>
‘ H -A

1-* <JAC
A ^  s l

'• V ' U
•34'- ii.:.

V'.»»V!

I t

\K\[

II

M I

!i
i . i l
.'‘ *̂ HIr;, -
r\ ff i

I

PRICES.
192S

T— I— r

BOARD OF TRADE 
WHOLESALE INDEX

1 9 3 0

V

1 S 3 1 1 9 3 2  1̂ 1 9 3 3 1 9 3 4  ,

11

# «

TOTAL HOT FOOD

TOTAL ALL ITEMS

i/9

j ------ -----
w

+ % - %

- 4 0
— 5

— 3 0 —  10

— 2 0
— 2 0

—  10

' ■ — 3 0

STATIST INDEX *• 
WHOLESALE PRICESI

V / ' . ‘tTOTAL FOOD

MATERIALS*

MINISTRY OFaABOUr INDEX'

COST OF LIVIN6*.

v>

FOOD* y

• %jf
J 1

r v

RHAIL FOOD*

U.S.A. WHOLESALE PRICES 
BUREAU OF LABOR INDEX

_____ 1______L  [ _____ L  1 1
1 9 2 8  1 9 2 9 1 9 3 0 1 931 1 9 3 2 1 9 3 3 1 9 3 4

Scale applicable to all lines.
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cn -z :

Bar 
i Silrer 

(Cash).

d. per 02

If
«s

n

1934 Af ...
1927

1st Qr. A' 
2nd „
3rd ,1 

4tb
1928

1st Qr. Av 
2nd M 1. 
3rd t* H 
4th !• •<

1929
1st Qr. Av 
2nd II •* 
3rd II II 
4th ii II I

1930
1st Qr. Atj 
2nd „  

iP 3rd „
OCT.........i
NOV....... :
DEC....... ‘

1931
JAN.........
FEB.........

All.
APR.......
MAY......
JU N E .....
JU LY ......
.\UG........
SEPT. ...
OCT.........
NOV........
DEC.........

1932
JAN.........
FEB .......
3IAR........
APR.........
M.\Y ......
JU N E .....
JU L Y ......
AUG........
SEPT......
OCT.........
NOV........
DEC........

1933
J.\N .........
FEB .........
MAR........
APR.........
M AY.....
JU N E ....
JU LY  ...
AUG.......
SEPT..
OCT.......
NOV. . 
DEC..... ;

1934
JA N ......
F E B ....
m a r ...
A PR,..

34-0

25-3
261
25- 5 
264

26- 3
27- 0 
27-0 
26-6

261
25-2
241
22-7

13-2
12-6
13-0
17-3
21-3
200

17- 0
18- 2 
18 0 
17-7 
181 
17-3

16 8 
16-6 
180
17- 8
18- 9 
19 4
18-5
17- 9
18- 2 
18-3
18- 5 
18-6

19- 5
20 -  0 
20-6 
20-2

PR IC ES AND W AGES.
WHOLESALE.

Board of Trade Index Nos.

100

'85-6
84-8
85 1 
84-8

84-6
86 1 
83'8 
83 1

83-6
82-2
821
80-7

76-9
73-4
70-7
63- 0 
67-4 
65-5

64- 3
65- 9 
65-7
63- 6 
62-8 
621
61- 5 
69-9 
59-7
62- 8
64- 0 
63-7

63-4 
63 4 
630 
61-6 
606
58- 9
53 8
59- 9 
61-4
60- 8 
60-8 
60-8

60- 3 
59-5 
C8-7
58- 5
59- 7
61- 2
61-5 
61-7 
62 0 
61-8 
61-9
61- 9

63-0
63-4
62- 5

100

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
76-9
75-6
72-9
72-5
69-8

681
671
66-6
67-4
67-8
67- 7
65‘5
64-6
64-7
67*7
691
68 -  0

690
68- 7 
69 5
69- 2 
68-8 
66-8
64-9
64-5
64-6
63- 6
64- 0 
64-8

61-1
62-8
61-4
60-6
61- 4
62- 3
61-0
62- 3
63- 1 
62-4 
62-5
61- 9

62 8
62- 5 
60-6

79-3
78-1

62- 4 
621 
62-1 
61-5 
601 
591
59- 2 
57-3 
57-0
60- 2 
61-4 
61-5

61-0
60- 7 
59-7 
57-8
56- 5 
550
65-7
57- 6 
59-7
59- 3 
591
58- 7

58-4
57-8
57- 4 
67 3
58- 8
60- 6
61- 8 
61-3 
61 4 
61-4 
61-5 
61-8

63- 1 
63-9 
63-5

Materials.
etc.

% %

100 100

82-9 89
81-2 91
81-6 87
81-5 85

811 89
81-4 1 94
80-5 86
79-9 85

80-5 86
79-7 84

Statist (Sanerbeck) Index'Nos,

Food. Raw
Materials. Total. 

% % %

78-5
74
70-5

59-5
59-5
58

55- 5 
90 
S?'6
56- 5

78
78-5
71-0
71 
GS-5 
67‘5

6S

o6-3
o7'o

100

59-5
58-5
58
58-5
57-5
57-5

100

61
62-5 
60-5 
59-5 
57 6 
55-5

59'5
69-5
59

RETAIL.

M. of Labour.
Cost of 
Living. Food.

% % % %

100 ★ 103
1

★

97 96’o 94 94
94 •j6 91 94
94 95 95 93-5
97 9^-5

4
96 92-0

94 9'i 92 92
94 96 91 94
94 95 92 92
95 9S-5 93 90-5

94 93-5 90-5 90-5
92 9S-0 82 90
93-5 n 93-5 91
95.5 93 93 90

92 91-5 87 5 87
88-5 90 82 84-5
89-5 90 84-5 85
89-5 88 84-5 82
88-5 SO 83 SO
87-5 80 81 79

87 86 83 78
85 85 79 78
84 85 76 77-5
81 so 76 78-5
83 85 75 77-5
84 86-5 76 78
85 84 75 76-5
83 83-5 75 76-5
85 82-5 75 7A-5
83-5 8 1-6 76-5 74
84-5 82-5 77-5 74-5
84 8»-5 77 i4 0

84 S3 77 75-5
83-5 83 76 75
82-5 SS-5 74 70
81-5 83-5 73 76
81 S3 72 75
81-5 S3 73-5 75
80-5 81-0 72 73-5
80-5 81 72 73
81-5 81 73-5 7S-5
81-5 80 73-5 71
8L-5 79-5 75-5 70-5
8L 79-5 72 70

80-5 79-5 71-5 70
79-5 79 70 60
78-5 79-5 67-5 00
77-5 79’o 67 09
77-5 79-5 67 09-0
79 80 69-5 70-5
79-5 80-5 70 71
80-5 81 71 5 72
80-5 80 72 71-5
83-5 80 74 ? J
81-5 79-5 74 71
81 79-5 75 70-5

80-5 79-5 71-5 70
80 70-5 70-5 70
79-5 80-5 69-5 71

WAGES.

Now Index 
of Averace 

Weekly 
Wages 

%

100*

lOOJ
lOOi
lOOi
lOOi

100 
991 
99 i 
99 i

99i
99i
994
984

98^
984
98

*  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 . *  December, 192-4.

964 
96 i 
96i 
96i

U.S.A. PRICES.

B. OP LABOR

^ 0) S 
■ 5 ”5 c

%

100

-■2 x s
“  "o 2 © z o

%

100

104 5 
106 
106 
108

105
103
99-5

IS .= ©B) ►  0-- -

%

100

100 6 
100 
99-6 
100

98 6
98 6
99 
98 5

96 6 
94 5 
93-5
92-6
91
89-5

76

* National Industrial 
Conference Board.

PRICE OF SILVER— ArcraKO (cash) price of bar sliver for week ending l.’Uh of month.—ECOXOMiyT.
OF TRADE INDEX—(Jeoiiietric Mean of Wliolesale I ’rlce.s (averaKCs for inontli) of 150 commodlUes as iMjreciUaee of 1924 averaKO.

—BOAIU) (;F  TllADK KJirftNAL.
STATIST f® ^lJERBECK) Average wholesale imces of 10 fCKKLstulTs and 20 raw materials on last day of month, as pcrcoiitafto of ftvera '̂o 

IN D i e t s — for 1D24.—STATIST.
COST OF LIVING INDEX— Mini8tr>' of Labour's index showbiz movement since 1024 in cost of inainlainln^' inv.'hanKOd the jtam lard of

livim; prevalent In workinK-olass boasoholclK before the war. For 1st of m>ntli. but plaec^d against pie.lous 
month— •reading for M ardt 1st is  shown against Fehruao*—to facilitate comjwirlsou with Statist *' index. 

r e t a i l  f o o d  PRICES— As abovc^ for food only.
WAGES INDEX— For description see Special Mem. No. 28.
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food. 
Drink and 
Tobacco.

Raw
Materials.

Manu*
(aotures.

Total
Unoluding

Miscellaneous)
AMn. £Mn.4 £Mn.

1924 Av... 1 47-6 33-3 « 1 25-0 «
1927

IstQr.Av.l 43-1 44-0 34-7 SI-9 \ 28-7 2SS
2nd ,1 11 43-4 44-4 286 50-9 26-5 26-1
3rd ,, (, 1 43-9 45-4 25-1 29-0 25-5 25-9
4th „ ,, 1 49-6 46-0 28-9 25-8 26-9 26-6

1926 1
IstQr.Av.l 44-0 44'S 321 29-5

1
26-7 26-6

2nd,, ,, 1 43-2 4 4 f 28-3 50-6 26-2 25-9
3rd II «t 1 42-9 44-5 23-0 26-5 26-2 26-6
4th „  1 47-3 45-S 28-3 25-2 26-9 26-0

1929 1 
IstQr.Av.l 43-9 44-9 ' 31-5

1
28-9 25-7 25-8

2od ,, ,, 1 42-1 45-2 28-2 50-4 28-6 28-2
3rd ,, ,, 1 44-3 45-8 23-9 27-7 ■28-4 28-9
4th ,, ,, 1 48-8 45-2 ; 29-5 26 5 28-7 28-4

1930 1 ,
IstQr.Av.l 40-1 41-0 26-1 ^ 4 0  1 27-3 27-5
2nd ,, „  1 38-0 58-9 21-4 t s - i , 25-9 25-6
3rd ,, ft 1 37-7 5S-9 17-7 20-4 i 24-9 25-5

£Mn.

T o t a l .
N e t

Im p o r t s .

^Mn.

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

Drink and 
Tobacco.
iM n.

Raw
Materials.

Manu*

£Mn. ^Mn.

OUTPUT.

106-4 94-8 4-7

107-0
98-8
95-0

105-9

106S 
10 I S  
100-7 
990

96-5
87-2
861
95-8

51-6

103-2
98-5
93-6

103-7

10 r i  
lO lS  
98-9 
96S

92-2 
87 1 
85-6 
94-1

44 8 
45-6 
47-1 
50-6

102-0
99-7
97-7

108-3

100-4
102-5
105-4
101-4

91-9
89-6
89-7
99-9

491
46-5
48- 2
49- 2 4S-3

48-4
46- 3 
48-7
47- 8

47- 5
48-  0 
48-4 
46-6

* •
OCT. 
NOV.
DKC.......

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

44-1
40-6
44-4

18-1
16-5
20-6

15- 0 : 27-7 26-8 
14-6
16- 7

• «
♦ %

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

21-6 21-7 
25-8 iS S

15-4

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

1932 
JAN.. .. 
FEB. .. 
MAR. ...I 
APR. .. 
MAY .. 
JUNE ...I

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

57-2 13-6 
52-5 : 12-5 
54 5 11-2

20-4
19- 5 
22-5
20- 9
21-  0 
20-2

20-6
21-5
20-8
20-5
20-1
20-8

94-5
86-1
81-2

95-5
91-7
85-0

86-4
77-9
75-1

90-9
79-4
89-6

87-0
74-2
82-7

83- 7 
72-6
84- 4

58-1
55- 4
56- 9

31-3
33-6
31-0
27-6
30- 2
31- 9

50-6 
56-6 
50-4 
29-0 : 
50-4 : 
52-5 I

11-9
15-3
18-5

15-8
15-0
15-9
14- 4 
144
15- 2

20-7
201
22-6
27- 2
28- 7 
18-2

21-2
20-2
25- 1
26- 5 
28-8 
18-2

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1933 
JAN. , 
FEB.
m a r .
APR..
Ma y  . 
JUNE

29- 3 
28-2
30- 6 
35-0 
34-3 
32-1

51-0
28-6
51- 4
52- 7 
515 
29-9

27-1
25- 2
29- 2
26- 4
30- 0
27- 3

26- 4 
28-4 
28-6
27- 8 
50-1 
27-7

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1934
JAN.
FEB.
Ma r .

26- 3
27- 0
29- 8 
32-3 
32-0
30- 3

27-9
27- 4 
30-5 
50-1 
29-5
28- 5

291
25-6
28-7

28-3
28-9
28-1

14-9
16- 4 
14-5 
150
17- 0
18- 9

16-9
191
16-9
149
15-0
15-5

11- 5
10- 5
12-  8
11- 4
12-  6 
12-2

75-5
63-7
70-6
70-0
69-6
68-6

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

69-5
57-8
65-2
63-4
63-9
62-6

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

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

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

62-1
70-2
61-2
53-6
56- 0
57- 9

58- 4 
75-9
59- 2
55- 7
56- 4
60- 5

56-9
64-7
53-8
48-9
51-7
53-8

51-9
53- 3
54- 3 
60-8 
61-5 
60-6

55-4
55.6
57- 5
58- 0 
57-2 
55-5

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

2T3 17 5 
18-2 18-5 
18-2 17-6

13 9 14-1
13- 2 14-5
14- 8 15-8

53-9
49-1
56- 3 
5T2
57- 3 
53-8

50-5
55-4
54- 4
55- 2 
57-6
56- 5

49-7
44-6
52- 4
47- 6
53- 5
48- 5

53-7
56- 8
57- 8 
61-8 
63-7 
63-2

S7-6
60-0
61-2
65-9
59-2
57-6

49-4
52-5
54-4
57-2
60-1
59-1

64-7 
57 4 
62 0

60-1
6V9
59-8

60-6
52-1
56-3

■I Trade Dispute.

3-7 5-7 i 3-7
2-8 5-0 1 3-8
3-0 5-2 i 4 1
2-9 5-2 1 4-1
2-8 2-9 1 4-0
2-6 2-9 ! 4-0i
2-7 2-8 3-8
2-6 2-7 3-4
2-7 2-6 : 3-7
3-4 2-9 ! 4-3
3-4 2-9 4-1
2-9 2-S 4-0

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

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

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

42 8 
36-8 
34-9
35-9
32-7
27-6

28-7
24- 0
25- 6 
24-3
26- 0 
21-7
26-5
22-0
22-2
240
22-9
22-7

27-7
24-6
24- 7
25- 9 
25-6
25-4
25-7
21- 9
22 - 8 
22-8 
22-2 
23-2

23- 4 
22-6
24- 2 
26-8 
23-2 
22-9
22-4
21- 7
19-8
22- 7
22- 5
23- 6

22-6
22- 4
23- 5 
28-5 
22-8
24- 7
21-7
21-5
20- 3
21 -  6 
21-8 
24-2

22-2
2T5
25-4
20-5
23-5
2T7

21- S
22 -  0
24- 5 
21-8
25- 1 
25-5

5-9

22-8
23- 9
24- 6 
26-1
25- 7 
22-6

22-1
25-8
25-5
24- 8
25- 0 
25-1

4-2 1
5-8

24- 2 23-5 
221 25-2
25- 6 24-7

Total
(including

Miscellaneous)14
£Mn.

Coal.

Tons
Mn.

Pig
Iron.

Tons
000

66-8 *  1 21-2 1 520

I 56-8 56-1 21-1 624
; 57-3 59-5 20-3 631
' 58-7 58-9 19-3 658

63-5 62-0 20-0 527

60-6 59-3 20-3 524
57-8 60-1 18-9 529
59-9 60-0 17-8 475
62 8 61-2 19-6 497

60-4 59-7 21-6 521
59-2 61-2 20-3 692
61-5 61-6 19-9 614
62-0 59-9 20-9 597

54-7 64-5 21-9 598
46-9 48-2 1 19-1 553
45-4 45-5 17-9 403
46-9 44-4 18-7 375
44-1 42-2 1 19-8 358
38-5 59-0 1 18-7* 317

37-6 36-6 1 18-4 305
31-8 52-8 19-2 320
34-0 35-1 1 18-2 323
32-5 S4-4 18-2® 302
33-9 53-2 18 2 313
29-4 5 1 6  1 16-9 302
34-3 SS-8 14-9 286
29-1 29-4 1 16-9 249
29-8 30-5 16-8 232
32-8 50-9 17-9 257
31-9 50-6 18-1 277
32*1 St-4 17-9 299

31-1 50-4 18-5 298
30-0 50-0 18-0 307
31-3 30-2 18-1® 303
34-8 36-8 17-7 296
30-2 29-6 17-3® 285
29-7 320 15-4 291
29-3 28-8 1 14-4 264
28-6 28-8 13-6 234
26-2 26-8 16-0 243
30-4 28-7 16-8 249
31-1 29-7 17-0 250
32-4 32-7 1 18-6 257

29-2 28-S 18-3 259
27-9 28-8 1 18-0 271
32-6 31-7 17-4 300
26-4 28 0 \ 16-6 303
30-8 30-1 1 15-6 307
28-5 30-8 15-6® 322
29-8 29-2 1 14-4 311
31-0 31-3 15-0® 326
32-2 SS-0 160 336
34-1 32-3 17-0 337
34-4 35-0 17-5 350
30-4 30-7 1 19-1® 370

31-6 30-7 18-7 399
30-1 30-9 191 414
33-1 52-1 \ 19-2 455

^LD'G
Tonnage 

Con3< 
menoed] 

Tons 
000

641 263

782
799
648
629

580
437
370
377

672
676
636
688

342
279
245
432

763
786
741
736

362
428
360
499

743
639
507

427
230
161

451
424
322

132

361
486
458
397
425
393

33

23

377
349
367
411
439
407

39

105

402
460
443
406
399
421

26

28

10

407
483
508
547
528
544

77

50

531
506
626
613
637
684

40

75

626
707
777

203

*  NORMAL SEASONAL CHANGE REMOVED.
1 Total for Qr.

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

OUTPUT THAI KtiioMs and m anufacturo. NetUUTPUT~C0AL ^ f« ii /is- 4 ie&8 exports of imported goods.—MONTICLY AnPOTT>7P«i rtF  ttia tiv  K’AvifiATnnM
P ie  IRON. STEEL............... S S i t  Yor m o n th .-B C M W -O F  NAMGATION.

s h i p b u i l d i n g -  IRON AND S-m'TL monthly figures issued by the NATIONAL FEDERATION OF
^ I ^ I N G .  (aicludiiig warships) commenced during the quarter.—LLOYD’S REGISTER OP
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TRANSPORT, UNEMPLOYMENT.

1 9 2 8 1 9 2 9

r n — [

RAILWAY GOODS TRAFFIC

DAILY AVERAGE wkiGHT CARRIED

1 9 3 1 1 9 3 2 1 9 3 3 1 9 3 4
1 1 1 1 1 1 I 1 1 “ I I I

GENERAL MERCHANDIS

FUEL

INSURED PERSONS 
ONEMPLOYED

MALES ONLY

OTHER MINERALS, H C .

TOTAL.

A ___________________

OTHER INDOSTRIES

1 9 2 8

IRON. ENGINEERING. SHIPB'D'G

- '* * * * *  COAL **4 ' * ^ ' *

1 9 2 9 1 9 3 0 1 9 3 1 1 9 3 3 1 9 3 4

I I 6

f.i

J .

i r

I f

'  19H 
item* ■

191T.
UtQr-
2 a d .. '•
3fd
itb •

IJM
W Q r.A ’
2nd I. " 
3rd «• •■ 
{lb •• * 

19»

2nd ..
3rd .  ■ 
4th 

1130 
l it . l/r.

f  ^

M

i d  . .  •■ 

OCT. — 
KOT. ... 
DEC .. 

1931
JAN.....
FEB. ...
KAIL
APRIL.
H.AV
JUKE...

JC L T ... 
Al'G. 
• E P r , 

OCT. . 
NOV. ... 
DEC.

m s
JAN. ...
FEB.
KAR.
APRiL_ 
Mat . . .  

JL’NE

JCLY
a c g
SEPi.:
OCT.
Nov
dec.
r ^«3
JA.Y.
PEB
m-ar ;■
APRa
Hay .
J i -ne ' -

JPLY
acg.. :
^̂ 8Pr
oer. •  • •  

Nov ■*

dec

Har •



lSi4

TRANSPORT UNEMPLOYMENT.
SHIPPINQ

Toimaire of Ships (with Carfoes).
Entered Cleared British Porta.

0000 tons 0000 tons

Index of
RAILWAYS.

Freig:ht TrafBo. Standard Gaafe Railwajs.Weirbt.

1 •

1924ATernj.e . .

19271st Qr. Av. 2nd ,» 3rd ,, «• 4th „ „
19281st Qr. Av. 2nd 3rd 4lh ,,
19291st Qr. A\ 2nd3rd „4th
19301st. Qr. A\ 2nd 3rdOCT........NOV. ... DEC........
1931JAN........FEB........MAH.......APRIL...MAY......JUNE.....

1 ̂

«  I

461 544
63JSOS601494

498536566517

SiS64054SSO?
502535564545

r" •• «s 1 ssst du
1 CoO

a9b 5 S
% 0000 tons.

100 100 544 1743 551
112 104 ! 543 1754 542113 95 1i 532 1605 598102 87 536 1595 534102 93 550 1672 524
93 84 i 521 1661 50690 83 496 1478 63693 86 601 1460 505

Re-oelpta
AHGoods.

£  Mn

INSURED PERSONS UNEMPLOYED.! (Great Britain and North Ireland).
Males,

000 000 000 000
8‘89

113 96 530 1630 516
438o30591530

S4S676S9966S
537552580581 511 489

556SSSS59
SSi49S49S 64

4SS605Sli489489526

469423466465501507

64

JULYAUG.......'EPT.......OCT........NOV.........DEC........
1932JAN........PEB..........MAR.........APRIL.... M.AY .... JUNE ....

564568534522498485

51S61960848060S49S

556502502538460460
480688471491484510

467422439461442483

4844594404S4
m

JULY .... 533AUG......... 544
s e p t ...... 521OCT......... 518NOV......... 462DEC......... 4811933JAN........  440FEB........ 403
m a r ........  476APRIL .. 464
m a y .........  524JU N E ..... : 531
JU L Y .....  549AUG......... 565SEPl’.......  558OCT.........  543NOV.......  498DEC......... 4911934JAN........  481FEB......... 425MAR........  499

JflS508510494600501
501616630600608497
519 6S4 SSS

501 492 ,; 468 448 1
1  500 475' 456 43S457 446; 4471 466
, 439 466409 461 ^‘ 443 444' 420 442478 459485 491 1

482 474 :512 491516 491476 45S1 478 466424 4S2
449 406414 467455 467

495614520531

1797160816771804

478581562558

9-429-00907911
8-958-348-379'84
8 89 8-768- 929- 09

179715011461160316401692

8-828-047- 978- 76 8-18 811
163314711571143013241380

7-997- 37
8 -  01 7-49 7-05 7-38

133512711399153114591609

421350366415394372

7-426- 877- 638- 06 7-53 7*64
376t384366 359 340 343 336t 321 337 356 373367 327

1412t14081383132112051222l i c i t1065
11001242130313901418

316t3383263283203223091266278284310330286

6-671 6-90 6-64 6-44 6-04 6-08 5-81tl 5-475- 73 6T46- 38 6-55 
6-12

320337350 352 360 328 3431 334 363 381 396 401351

13601406138111641234107611561104412041270132514291481

270292316315341330 333t 309331 352 387 391 375
567 1455 365

6-02 6-33 6-455- 776- 16 5.60 5-8515- 556- 13 6-436- 877- 10 
6-68

6-75

941
1032913929990
100499211081142
11229539531047
121613511557173517711847
197220172028196819572068

72
201220243217
208250 290251
176192179158
145
222266282225
210

212821182173216821672132
23042300
2211227023232358
241624392457237323952336
245524202339227322032117

208239292278288377
387328316302283257

52 116

178187192194196199
202203
210205200197

100101
100
101107
100

206206
201204
211207

430439404355355305
293299325342395383

21232089
2021199819751946
201719641879

395388342328510263
262265261

212212216215213209
215213206199186173
170166160152146138
140134127
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+T_^kly after m \ . la returns for year. I Exclnding any disqualified for benefit by trade dispute.
* NORMAL SEASONAL CHANGE REMOVED.

'1 Femalen.-O B5,2 •on CD 1 , 'Oe ̂4A
•S g2 S
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Mca.;
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000
oO

000 000 000
99 35

1
344 263 62

134 29 356 236 4582 24 296 175 3992 29 295 194 48147 31 303 196 49
152 , 27 323 201 43109 30 312 197 54119 i 42 346 261 81154 37 358 1 255 66
200 36

1
377 i 253 60107 38 324 221 68111 39 327 ! 240 75165 39 351 j 261 70

190 ' 62 431 383 120151 ' 82 465 491 179168 , 103 528 569 212200 96 581 584 197232 < 96 610 598 192246 115 647 653 219
288 112 697 691 211274 ; 104 714 680 ' 202247 1 90 701 638 ; 181220 ' 93 683 625 , 184207 92 677 621 185214 1001 685 639 202
235 107 705 679 213245 n o 722 695 219264 114 738 707 222302 1 81 726 625 161328 ' 72 721 568 132342 ! 69 713 538 121
384 73 762 551 124381 71 765 509 112349 66 732 449 1 99332 1 71 743 457 109326 96 774 499 149327 89 749 465 142
351 89 765 505 145351 95 770 508 153368 93 771 488 138379 70 757 437 104392 67 768 454 100403 68 761 440 97
457 72 805 500 101426 ; 72 796 495 101359 1 72 773 482 106320 76 748 465 1132Q4 68 696 423 103295 63 662 381 96
302 65 653 385 97292 64 645 370 92302 57 627 ! 354 82304 54 615 337 75319 62 607 ' 334 71363 52 1 604 317 68
365

1
57 641 390 77336 57 626 379 78306 56 597 345 76

S Excludes Commerce, etc.
TRANSPORT :

and Foreign vessels witerinR and leaving BrlUsli ports with «ai«oe.-i durliic m onth.—JlOAltD SHIPPING FRPIRHTC........  o f  .MONTIUA' ACCOUNTS OF TRADE A NAVIGATION.RAILWAY TR A FFIC -f”  Cliamber of Shipping Utdex numbers as published by ‘'T h e  StatLsl.” —PRKI»ARED BY DR, ISSEULI.S.
..........................  Tonnage of ik>o<L<< carried on tlie Railways of Great B ritain during the month, excluding free-hauled.'  ^  "• • ............  Alonihb Receipts for goodis traffio, excludhiK cjw  of collection oiitd delivery Ull Januao'e 1028, ihen excluding

UNEMPLOYMENT— ooUectlon and  delivery.—MINISTRY OF TRANSPORT.INSURED P PR cnufi. Number vf bocks lodged Labour Exchange pp or about 25tli of tuoiiUi.w n t u  PERSONS— —MINISTRY OF LABOUlt QAZETT?K.
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UNITED STATES
For description of series s e e  B U L L E T IN , April 23rd, 1932, page 126

«0

CO -*>F4
19291st Qr. Av. 2nd Qv. Av. 3rd Or. Av. 4th Qr. Av. 19801st Qr. Av, 2nd Qr. Av. 3rd Qr. Av. 4th Qr. Av. 1931l.st Qr. Av. APRIL ..MAY .......J U N E ......

lanks P.R. Member Banka Bvnk Debits INT, RATES
03 <n ✓ • ' a 03S!43 03 fl 0) 01e a u
2 ^ ^ a s fc*0 u

0 0 0 V* C 0 a S0 0a S
0 ̂M g-5 . S a> >4CQ 0 u 4)CQ4) 90 0 & a0> V § U0-2

0 ’>e S a9 2  c■ 0 a *3 a su aS<cn QQ -2Q M ZO oz 0 a Z&< 0 z
1 10 Mn. S IQ Mllr-S Mn 8 % % % Mn.S %

T R A D E

Mn $

JULY .......AUGUST..SEPT........OCT...........NOV..........DEC..........1982JAN...........FEB...........MARCH... APRIL ..MAY ......J U N E ......
J U L Y ......AUGUST..SEPT.........OCT...........NOV.........DEC..........1938JFEB
MARCH APRIL MAY .., JUNE ..

•  «

JULY ... AUGUST.SEPT.......OCT..........NOV.........DEC.........1984JAN..........FEB..........MARCH.. APRIL ..

1 £ s906 578 1331979 299 13111036 298 1323880 623 1438✓
384 783 1307243 740 1357210 761 1375252 824 1 1391
215 762 1368155 773 1366163 743 1361188 731 1369
169 753 1347222 847 1324280 995 : 1323613 1425 i 1245695 1287 1220774 1117 1187
828 980 1145848 894 : 1100714 914 1094605 1006 1114486 1454 , 1110495 1747 1093
523 1878 1075451 1887 1 1098387 1882 1123328 1885 1146313 1885 1174282 1888 , 1176
255 1838 1190307 1906 1059
994 2254 y/4425 2067 1035339 1932 1092250 1945 1 1074•
170 2032 1 1078159 2072 1013138 2209 1050119 2362 : 1065114 2452 ^1075117 12533 j 1095
101

1
2545 111270 2519 1140

166716921693 1649

561593636674

6 •; S5214 2692 32*54710 2655 2S-64953 2803.. ,23*65226 2920“ ~es-4
3553 2407 39-83791 2447 34*4

P R O D U C T IO N

D D

% nili:i:i

27342742 21802217 - t s - s3P4
155314991475.1469

719790781779

2437268225072589

1940 1965 18861941

25-449-54£H6 U  5i8 : i63

lU7- 748- 50 8-65 5-57

215-435-936055-55

1 in 1060 1044 11150i 612
2-5 4-22 2-5 3-25 2:5 2-20 2H)3 2-08

4-573-703-052-93
1-54 2-64 1-52 2*38 l'4a. 2-20

144914401419135213361310

781766792770751743

210117502007206814461923

184416531663
181314611711

19-557;52056■ SSA?89-4.66'9
12861259
1221118811631126

714700714715 738 749

176814381616155612911420

159012871373143712501291

-76 '0  -90-6 -  i6 ‘7 -S0-6  -195-5 -n07-7

*5 1 5 0 : 2 0 2
1-5Q-1-50 ■1- 502 -  10 2-50 2*63

2021- 96
2-  002- 98 3 763- .75

756970456374

IS282285324243

U  15 466 374
0000 tons I tons

a

Mn.$. 0000

593 388 400 355459 346

520590426402

242242
211167

370310288293

298281
222
220

17484591472206

IS345376368320
333399217149

297312248190

406387297232
162148130126

233210199183

189186180174

110010801071104410411030

770774820858859 851

12731346141612949811397

1251'. -  7-11176 -H 6:11177 +27*9 1235 -i 4-20-6 1094 +21*7 1282.^+191'^
1017963
§35840848845

856820 12411204
120113981674

1205 + i28'51040: +v- 
— ; I -  15'2 1061 ■ - T5'0 1151 -  2T1 1297 — 3’5

2-742-502*502-502-502-60

3753*723-503*302-962-64
206
2002-001-38
10
10

2-332-081-991-721-541-39

855853854 859 857 838

801807799816810820

1735130812341328
12201301

13881238
1221130311931329

1179
835 877 818 922 816 931

14021323 13201178 -  -2-8 +  452*6

1*251*26
3̂ 062*431-84T67
1*50.1*501-281-251-251-25

I'OO. 1*25 l-OO-' 1*25 100 • 1*13

223337317251

t l  ' it 417 405587529388
449477430

366514349280
182
202199164

265272251208

403390362348

278337306352

376398399 358
309299374299

189172155159159130

293375291381262228
265255247 ! 112 ?33 122218 146 203 ; 113
197197199200 197 197

227225229277209197’
242 207 225 316*' 
220 249*1

142129157192181190

190185
184186 200 210

94 98 93*51
169 129

320290231211154182

202189178
311*1 260 321*1 261 237

76 161 122 200 126 221 162 280

207 256
183 218 97 1 • 179 !

Latest figures nro preliminary.  ̂ y 1st to I4bh. J Michigan and Maryland banks closed part of mouth. *5 weeks.Change from 101 to 90 leading cities. Carresponding February figures : 1000, 828 and 762 respectively. For prices see page 115.
HARVARD FORECAST [By Cable.]

\" jth  A p r i l s  1 9 3 4 -Increased unsetdement of business opinion 
was apparent in March, but data available for the 
month in most instances reflect an improvement, 
and in no instance any appreciable retrogression. 
The curves on the Index Chart* remain in a posi
tion indicating furthur business improvement, and 
the failure of curve A to decline appreciably ^mce. 
the beginning of February, in the face of the 
proposed legislative measures to contfbl the 
stock exchanges, may justify a more optimistic 
interpretation than would otherwise be justified. 
But with the uncertainties caused by measures

federal budget, and the possibihty of further 
unsound monetary legislation, it must be recog
nized that the economic outlook can change 
quickly. Commodity markets have recently 
displayed some hesitation, and a slight decline in 
the dollar volume of business, as reflected by 
the business curve of the index chart, has followed 
a sharp advance in February. Indexes of 
business 'activity generally advanced in March, 
the improvement continuing the recovery from 
last autumn’s recession. The rate of increase is 
by no means as steep as it was last spring, but 
the advance is about as widespread, and reflects

to control finance and industry, an unbalanced:- an encouraging recovery in activity from the
Seep. 98. — slump of the summer and autumn.
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UNITED KINGDOM
Additional Figures published since April 22nd, 1934,

S T O C K S  A N D  S H A R ES . End Mar. End April
Fixed Interest— Price * • • 130-7-O 130-7%

,. — Yield 76*6Vo 76-6%
Industrials 123% 126%
Sensitive Index March April
1st half-month...  ̂ ♦ +  1-3% - f  1-3%

—0-4% +  1-4%

R A IL W A Y S . 4 weeks to
W eight carried—  Jan. 27th Feb. 24th
Merchandise (A ) ... T o n s 3.667.000 3,787.000

1 -V 14.554.000 14.883.000
Minerals & M erchandise(B ) „  3.685,000 3,902,000
Goods Receipts................................£6,747.000 £6.996.000

E X C H A N G E S .

N EW  C A P IT A L  IS SU ES .
For Great Britain 
For Abroad • •

April
£8.665,000

£925,000

Week ending
April 28th . 
May 5th

April 28th 
May 5th

Paris
77-36
77-26
Prague

122-72
122-50

P R O V IN C IA L  C LE A R IN G S .
As in Bulletin ........................

April
£ 101,000.000

April 28th 
May 5th 

+ Official Rate.

Milan Berlin Amsterdam
60-04 13-01 7-55
59.93 12-94 7*53

Zurich Stockholm  New York
15-76 19-40 5-144
15*74 19-40 5*124

B.Aires R io d e J. Bombay H. K ong Kobe
.25*44  4-13* 18*09 17*30 14*19
. 24*98 4*10* 18-09 16-66 14.23

* Sellers.

M O N EY.
Short Money Index 
Day to Day Rate 
Three M onths Rate 
Bank Rate

Week ending
36% May 5th 

875%
•93%

2% on June 30th, 1932

U N E M P LO Y M E N T .
N os. on Live Register. OOO’s. Great Britain.

•  •  • 1 »

P R IC ES .
Silver Bar— cash peroz. 18.6d.
** Times ’ ’ Index (Wholesale)
Food .......................................
Materials 
Total ..............

Week ending May 5th
Mar. 30th April 30th 

96-9% 97-3%
100*5% 99-8%
99-2% 98*9%

--- r --- -  —  •  ^ ^  m
May 22nd ... 
June 25th 
July 24th 
Aug. 21st 
Sept. 26th ... 
Oct. 24th ... 
Nov. 20th ... 
Dec. I8th ... 
Jan. 22nd, 1934 
Feb. 19th 
March 19th ... 
April 23rd ...

Males. Females, Total.
2238 460 2698
2165 418 2583
2068 370 2438
2069 373 2442
2047 364 2411
1987 350 2337
1964 335 2299
1945 335 2280
1914 310 2224
2000 389 2389
1942 376 2318
1858 344 2202
1798 350 2148
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FRANCE.
Information communicated by M. M ICH EL HUBER, Directeur des Etudes a

rinstitut de Statistique de TUniversite de Paris.

1928 1929 1930

PRICE OF METAL 
SHARES

WHOLESALE PRICES OF 
RAW MATERIALS

1931 1932 1933

RATIO SCALE

SCALE Of SCALE Of
INCREASE DfCRfASf 
♦ lOOH —

*50

* 10

-  lO

MONEY RATE on

1st. CLASS PAPER

^

1928

RAILWAY TRUCKS LOADED

1929 1930

e

1931 193;? 1933 1934

April 2,0th, 1934.

Du r i n g  April an atmosphere o f relief 
prevailed, justified by the favourable results 
o f the policy o f economy and national 

reform pursued by the government. The first 
series o f decrees, published on April 4th, enabled 
annual state expenditure to be reduced by about 
2,800 Mn. francs, by means o f a reduction of 
10% in the number o f officials, by a cut of 
5-10% in their remuneration and by modification 
o f the pensions system, etc. These measures 
were met with strong protest, by certain classes 
o f workers, but up to the present this has not 
assumed a serious aspect.

On April 14th, after consultation with the 
Association o f Ex-combatants, a second series o f 
decrees confirmed a previous reduction o f 3% 
in war pensions and stopped various measures

concerning the revision o f pensions and the 
redress o f known grievances. An annual 
saving o f 1,200 Mn. is anticipated. Thus, 
altogether, the 4 Md. estimated as necessary for 
the balancing of the 1934 Budget has been 
found.

e

Other decrees, which appeared on April 21st, 
aim at the reduction o f the chronic deficit on 
the railways, by a reduction o f 5 to io®/o in 
wages and by a radical reform o f the system of 
pensions. Another decree sets forth the basis 
o f a system o f co-ordination o f rail and road 
traffic to be entrusted to a committee o f five 
experts. A reduction o f 2 Md. per annum in 
the deficit is anticipated from these measures, 
but o f course this would not be fully realised in 
1934. For that year alone the deficit reaches 
nearly 4 Md.
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It may also be noted that the government 
has prepared a scheme o f fiscal reform, to be 
submitted to Parliament when it reassembles on 
May i6 th ; that it is studying a programme of 
large schemes of work to be financed by capital 
obtained from the social insurance funds (lo to 
12 Md. in 5 years), and has entrusted to special 
committees the study o f the necessary measures 
for lowering the cost of living. Lastly a com
mission of the Chamber is to examine actively the 
schemes for the reform of the constitution and 
the parliamentary regime.

Also, in spite of the uneasiness felt owing to 
other aspects o f the internal situation and by the 
check to the disarmament negotiations, the results 
already achieved and the hopes o f revival have 
produced a favourable change in public opinion. 
The most definite signs are the rise in Rentes, 
the rapid placing o f the railway and Credit 
national loans, national defence and treasury 
bonds, and the cessation o f gold hoarding. At 
the same time revenue receipts in March
appeared much better than in the two previous 
months.

The quotation for Rentes rose from 66 fr. 
at the end of March to 76.50 on April 28th. In 
the same period the index for French fixed 
interest securities rose from 76.9 to 81.0. 
According to an announcement by the Ministry 
of Finance, holders of rentes and bonds have thus 
seen their capital appreciate by about 20 Md. 
The index o f 300 French variable dividend 
shares has also risen from 198 at the end- of 
Alarch to 207 in the week ending April 21st.

IN D ICES 01- SH ARE PRICES.
(January, 1931, as 100.)

1931-34

April, 1931 
July
October... 
Jan u ary ,1932 
April 
July
October... 
January, 1933 
April 
July 
Oct.
January, 1934 
.\prll

K
104 103
101 105

4 « 97 99
% « 91 95
•  A 89 95
9  ^ 91 99
# $ 96 101

90 95
♦ # 81 85

79 87
80 89
76 85

• # 80 82

108 106 88 98 86
96 106 69 89 73
63 101 50 76 50
58 105 52 79 48
59 98 51 76 49
60 72 44 72 40
59 79 43 69 41
61 83 45 72 44
56 85 39 69 37
58 84 47 81 46
53 89 43 74 43
50 81 36 69 39
47 78 31 64 35

The placing of the 6%  railway bonds (at
942 fr. per 1,000), which was taking place rather
slowly, became very successful towards the end.
The Credit National loan (5% bonds issued at
990 fr. redeemable at 1,050 fr.) was subscribed 
in two days.

[France
In recent weeks there has also been a very 

marked recovery in the placing o f National 
Defence bonds and particularly o f Treasury 
bonds, whose circulation has risen by 700 Mn. to 
9 Md. The improved position o f the Treasury 
has enabled the government to contradict the 
rumours o f a coming issue o f a state loan, for 
which the need has not been felt at present.

The return o f gold to the Bank o f France has 
continued without interruption since March 2nd; 
to the extent o f 685 Mn. in March, and 518 Mn. 
from March 30th to April 20th. This is the 
result not only o f consignments from the Nether
lands, Switzerland and Italy, but also, o f late, 
o f individual deposits by gold hoarders who 
desire to participate in new issues or make stock 
exchange purchases. The note circulation was 
reduced to 81 Md. at the date o f the last bank
return and the reserve ratio was 77*8 0/

/O

BANK OP PRANCE. Milliard Praue».

1933-34

Gold ..........................
Poreign A ssets—Bills 

and Sight Deposit.s ... 
Di.scounts (commeroiai)
Advances .............
Sinking Fund Bonds ... 
Note Circulation 
Depo.sits, Treasury and

Sinking Fund 
,, Private 

Reserve Ratio (%)

Jan .
13tb

82-4

2-4
19-3
78-0

1933 1934
Apr. Ju ly Oct. Jan . Apr.
14th : 13th 13th 19th 20th

81T ' 81-5
1
L

820 77-2 75-1

3-6 : 3-7 2-4 0-9 0-8
3-5 3*0 3T 4-2 5-2
2-7 2-7 2-8 2-9 3 0
6-6 6-5 6-4 6-1 6 0

84-6 83-2 81-7 79-7 81 0

2-4 2-6 3-8 2-2 1-9
17-4 ’ 17-9 17-3 15-2 13-6
77-6 i 78-5 79-6 79-4 77-8

Budgetary receipts have assumed a definitely 
more favourable aspect; in March they were 
only 108 Mn. short o f the estimates, whereas in 
February they were 264 less and in January 315 
less. Compared with 1933 there was a slight 
increase o f2 %  inMarch compared with a diminu
tion o f 6%  in the first two months. The improve
ments shown in registration fees and business is 
a sign o f recovery o f economic activity. I f  this 
recovery is sustained, the balancing o f the 1934 
budget, secured through a gigantic saving of
4 Md., will not be compromised by a deficit in 
receipts.

These improvements cannot yet be reflected 
in the general index of industrial production, the 
latest figure for February, 106, being the same 
as in January and December. This stationariness 
is perhaps a sign o f a check in the slow fall 
which began in the middle o f 1933. Compared 
with January the index shows a slight slackening 
in engineering and leather trades; no change in 
metals and textiles; a slight improvement in paper, 
rubber and motor cars.
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France] FINANCE PRICES

im -1 3 .
1913
1924
1926

2nd ,, 
5rd 
\t\x 

1927

1»
♦ 9 3 y

2nd ,, „ 
3rd „ 
4th „ 

1928

yy
3 *

M2nd 
3rd 
4 th  ,, , 

1929

>♦

2nd ,, 
3rd 
4th

1930

M
y ♦

2nd ,, 
3rd 
4th

19
99 1»
9 9  » 9

1931

APR.
MAY

AUG...

1932
JA N ...

A PR IL

OC'J’

1933 
JA N . .. 
FEB. .. 
MAR... 
A PRIL 
M AY... 
J U N E .

1934

APRIL

STOCKS & SHARES.

Index Noa. of Prices of 9

©0
OQ

s
‘SdQ
&©

MnJ-

1c

C O

%

M tfi 

%

•n
0u<ejia:
cd
©
25

%

ttf X 

%
109-b 107-U 7"9 , 8L 1841

100 100 TOO 100 160
60 67 105 119 658

t 56 56 78 125 327
54 54 bl 127 649
56 54 113 161 237
59 61 108 154 433

V 63 69 107 179 439
66 74 117 200 791
65 76 110 200 413

, 67 76 109 204 862

V 78 79 139 248 772
81 84 186 351 777
77 88 213 343 726

, 75 87 254 351 1309

V 82 84 309 397 1089
, 85 86 284 360 1240

88 86 298 360 1028
93 90 270 341 1737

V 101 96 281 350 2309
101 96 269 338 1561
101 98 234 320 1075
99 96 188 289 2365

i- 101 97 170 285 2005
103 98 152 277 1163

. 102 99 126 261 1457
101 100 138 267 1619

.. 101 103 120 251 1002
. 103 102 119 250 361
. 99 99 103 218 341

97 96 87 192 3545
.. 96 95 83 187 631

91 93 71 169 313

91 92 90 193 370
91 90 113 224 815
90 92 100 208 341
89 90 89 186 1705
84 86 71 163 560
85 87 76 173 223

.. 92 94 76 186 211
96 92 81 193 328
96 92 84 191 197
93 93 75 180 588

. 90 94 78 190 621

. 88 95 83 196 177

88 88 77 189 459
. 88 86 73 185 238
. 81 81 68 183 71

80 82 68 182 896
76 78 76 189 215
78 79 80 190 87

. 77 84 81 192 234

. 76 85 82 192 383

. 78 86 80 189 596

. 77 85 75 185 142
76 81 71 180 114

. 77 81 69 181 162

. 75-3 81-5 63 176 95

. 79 0 81-4 62 177 946
, 75-8 77-6 54 166 34

86•2■̂ ' 83-It 56t 171t
1907-13. tA p .26 th . * Ju ly , 1914.

452
499
473
428

410
441
430
489

419
324
352
385
263
283

282
258
316
298
281
288

259
244
244
264
276
314

321
284
308
283
342
308

342
268
316
335
350
307

336
340
269

i  1u 3XCHANGE BANK OP PRANCE.
a
© Monthly • Current Accounts.

S i Averages. P0 Sum of Debits 1
©tn d and Credits. «f)
B
X
t£c ■i

♦
d

1M
V

•CO©©

0 )a©
Q

*|M © © •&> c• prf Sd© CO a 0
z 'ud

>
0u

d 1
.5 ^(J f f 04 04 u
04

00 to to 00
Mn.f. £ 9 Mn.f. % % MnJ. 1

12 25-2 5-17 50 Ido lod 532
15 25-2 5-18 57 569

306 85-0 19-3 399 6161 937 2135

409 132-3 27-2 513 794 1170 2898
476 154-9 31-9 527 897 1314 2742
481 180-4 37-1 554 881 1425 3176
461 143-2 29-5 540 933 1527 3991

284 123-4 25-5 527 695 1270 4911
256 124-0 25-5 525 805 1315 8542
227 124-0 25-52 534 650 1143 11808
258 124-0 25-44 555 , 793 1337 10622

276 124-02i 25-43 584
4

839 1297 8754
366 124-061 25-40 596 1 1219 1409 7953
364 124-191 25-57 608 816 1487 7229
375 124-12: 25-59 616 941 1545 9997

395 124-191 25-60 629 960 1458 12025
412 124-11 25-591 633 881 1533 12272
461 123-881 25-55 650 840 1494 11888

W H O L E S A L E .

439 123-87 25 41 668 948 1652 11956

I124-14 25-511 695 
I123-94 25-49 714 
123-76 25-43 728 
123-70 25-47 747

123- 97; 25-52 776 
1124-29' 25-57 787
124- 35 25-57 773 
1124-24 25-53 770

1123-89 25-50| 
1123-93 25-511 
115-42 25-471 
99 07 25-39 
94-73 25-51 
85-83 25-491

782
784
782
818
823
827

per 
kilo 
0001
3-44 
3-44 

112-82

^2-70 
7-5fe-53  
7-.5 19-59

5-5 1678 
5-0116 98 

17-11 
L7-48

M
It

921
1006
839
885

1507
1505
1472
1641

f f

ft

IL708
|l6-98
Il7-01
17-08

ft

t«

10467 3 
9944 12-51 

11986 
15662

833
820
828
860

1384 
1480 
1373
1385

19430
19510
'20217
'21368

»f
t’

877
889

1096
1012
1064
815

87-36
87-80
92- 12 
95-18
93- 16 
92-68

25-451
25-39
25-43
25-36
25-33
25-40

840
834
826
818
817
817

832
820
694
663
721
686

1451
1316
1467
1556
1343
1372

ft
: 19616 , „ 
25086 
26184 
26808 
28823 , „ 
29340

1178
1079
1093
1088
1067
1120

ft

27124
27232
26630
27364
25100
26728

90-62
88-77
88-59
86-67
83-60
83-99

25-50
25-52
25-52
25-48
25-51
25-62

815
808
807
811
823
820

620
597
629
729
641
781

86- 12 25-62
87- 30: 25-49 
87-48 25-40 
87-25' 24-36
85- 54 21-70I
86 -  10 2 0 - 7 7

836
839 
855 
846
840 
830

695
806

1093
1004
1074
1261
1308
1228

'25399
24723
25916
25080
22751
24115

1078
1063

21411
20623
19511
19390Ser ies 

discon tinned 19230
19956

85-17
83-87
80-36
80-12
82- 33,
83- 56

18 25 
18-62 
17 23 
17-13
15- 97
16- 31

81-28 16 06 
77-79 15-45 
77-36 15-19 
77-48 t l5  08

832
822
814
817
807
802

797 
811 
812 
Slot

19913
19891
20059
19487
17281
16472

17178
14512
13904
:i5232

ft

• f

CO

616
735
802
575

498
505
492
508

505
518
505
510

495
478
463
438

255
245

255
250
255
270
320
270

243
243
238
233
243
248

634
618

393 558

i 247 , 481 
255 483

468
466

455
444
426
413
407
403

275 404 
268 411
260 416 
248 415
248 411 
248 398

238 394 
268 384
253 387 
248 383
243 382 
228 380

228 380 
233 380
243 ' 375 
243 375
258 372 
263 386

387
384
377
375
374
379

253
248
253
248

378
375

%

631
690
795
684

100
450

629
627
610
593

545
613
708
658

629 
! 627 

579 
545

611
625
618
620

619
615

601 585 
581 , 564

352 539 
313 529 
308 495

537
532
551
532

526
512
492
469
465
472

481
446 
445 
444
447 
439

426
426
417
414
412
423

707 
. 757 
. 872 
: 713

635 
632 

I 642 
! 637

582 639 
612 641 
600 639 
600 641

651
626
618
599

581
549
516
468

544 434 
559 ! 425
545 : 410 
539 410

402
393
377
371
363
351

484 343 
495 346
505 348 
508 , 343
510 335 
490 327

327
339
344
337
334
337

441 336 
441 336
425 . 338 
421 341
405 351 
425 359

359
355
347
345
346
348

422
419

371 I 418

347
342
337

RETAIL

Index Noi.
(Pftrie)

(or
430

9
a

a
s

>
3
0
/ nw

a
% %

100*
380 369"

491 451
523 485
584 539
617 546

586 524
583 525
543 507
514 498

525 507
545 519
544 519
582 531

603 547
622 556
605 555
616 565

599 565
690 572
621 592
644 597

649 590
641 )
634 V589
632 j
615 )
595 >565
588 j
571 )
555 >531
557 J
561 )
565 >534
664 J
566 )

! 562 >535
548 J
534
511 >517
602 j
501
510 >510 1
505 J 1

504 ) 1
508 >523 1
495 ) 1
487 \  1
479 >516 1
476 4J 1

467 ) 1
475 >516 1
481 ) 1
499 ) 1
508 >526 1
514 .’ 1
516 ;1 1
507 1>526 1

FINANCE.
Value of Stocks 
Clearing House 
Exchanges.— 
Bank of France. 

PRICES. 
Wholesale.— 
Retail.—

I Including Sinking Fund since 1928. § 1st Qr., 1914.

and Shares 
Returns.—

In d ex  n u m b ers  for end of m o n th , la te s t m onth  provisional for 15th.
T o ta l c learin g s d u rin g  th e  m on th  a t  th e  B an k ers’ C learing  H ouse of P a ris . 
M onthly  av erag e  of daily  ra te s  in  P a r is .
M iddle of m o n th , ex cep t D ebits a n d  C red its , w hich  are  based upon daily  averages.

In d ex  ca lcu la ted  by th e  S ta tis tig u e  G enera te  de la  P ra n c e  for 45 com m odities a t  th e  end  of the  m onth .
In d ex  for P a r is  ca lcu la ted  (1) for 13 com m odities by th e  S ta tis tig u e  G doerale du ring  the  m on th , giving each 
com m odity  a  w eight corresponding  to  th e  consum ption  of a  fam ily  of foo t persons : (9) for a ll expenses of a 
w orking-class hom e accord ing  to  the  P a ris  Com m ission on the  C ost of L iv ing .

#

i

nil
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TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
[France

^vr.
i2r 

•  *1 •  ¥

IMPORTS. EXPORTS.

I I

I I

1 %

I f

I f

1904-13
1913
1924
1926

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

1927
IstQr.Av 
2nd 
3rd „
4th „  ,,

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

1929
1st Qr.Av 
2nd 
3rd 
4th „

1930
IstQ r.A v 
2nd ,,
3rd ,, .. 
4th „

1931
IstQr.Av 
APRIL. 
MAY ... 
JU N K ..

JU L Y ., 
-UTG. .. 
S E P l'.. 
OCT. .. 
N O V .... 
DEC. ...

1932 
JA N .... 
F E B .. .  
M.AU... 
A PRIL. 
MAY ... 
JU N E ..

JU LY  .. 
AUG.... 
SEPT...
o c r ....
NOV....
D EC....

1933 
JA N . ... 
FEB. ... 
MAR.... 
APRIL. 
MAY ... 
JU N E ..

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

1934 
JAN. .. 
FEB. ... 
MAR. ,.

Mn.f. Mn.f 1 Mn.f. 1 Mn.f. 1 Mn.f.
541 105 333 103 474
702 153 411 138 573

3344 742 2178 424 3454

4941 877 5444 620 4413
4864 863 3339 662 4496
4959 1062 3216 681 5328
5074 1057 3457 561 5609

4424 1255 2730 439 4667
4615 1189 2903 523 4318
3804 1072 2279 452 4444
4775 1109 3152 513 4980

4323 962 2800 561 4253
4452 915 2905 632 4163
4147 1035 2-445 667 4101
4893 1271 2847 776 4599

5090 1174 3178 738 4000
5124 1163 3104 856 4243
4440 1029 2577 834 4093
4775 1027 2861 887 4350

4672 866 2821 985 3897
4278 809 2530 939 3658
4131 1018 2201 912 3332
4567 1246 2213 9D7 3390

3937 1132 1978 827 2802
3902 1263 1810 829 2877
3575 1125 1701 749 2438
3915 1283 1800 832 2513

3636 1360 1534 742 2420
3190 1203 1313 674 2516
3346 1219 1436 691 2435
3128 1198 1199 731 2535
2891 1014 1164 713 2385
2807 938 1148 721 2097

2341 762 1077 592 1806
2399 809 1050 540 1769
2618 892 1153 573 1720
2837 976 1309 552 1742
2482 909 1131 442 1471
2602 1011 1120 471 1577
2389 972 991 426 1428
2274 963 930 381 1424
2228 796 1017 415 1626
2423 838 1135 450 1702
2538 970 1139 429 1729
2695 1060 1180 455 1699
2550 878 1252 420 1509
2655 910 1313 432 1541
2605 878 1264 463 1518
2427 814 1158 455 1502
2465 894 1122 449 1479
2404 796 1203 405 1428
2221 742 1080 399 1471
2150 673 1082 395 1440
2132 716 1061 355 15852230 767 1068 395 16622289 757 1102 430 16832300 779 1142 379 1616
2303 677 1240 386 15122063 617 1092 354 15122291 726 1134 431 1489

Mn.f. Mn.f.

371
362
433
625

399
409
408
580

531
523
448
578

1263 
1251 
1416 

' 1627

1460 
1342 
1293 
1499

1119 
1035 
1046 
1159

474 1041 
524 1078 
463 1044 
562 1025

919 
864 
773 
773

381 
296 
334 
380 I 
390 I 
329 :

273 
243 
252
246 
218 
243

195 
192
247 
250 
294 
271

551
570

435 
437 
408 
429 
330
367

316 
312 
347 
400 
398 
371

369
368 
379 
360 
392 
375

424 
378 
417
424
425
426

451 
445

_________429
• Im p o rt figures a re  based ai>on declared  values.

212 
185 
191 
191 
190 
181

174 
189 
194 
252 
304 
258

217 
215 
196

O U T P U T .

Coal

Im- ’ Ex« 
ports. ! ports.

Pig
Iron .

Mn.f. [Mh Metr.Tnp.l 000 Metric Tons.
274 
348 

1994

2779 
2882 
3479 
3457

2808 
2566 
2745 
2901

2602
2605
2607
2863

2485
2641
2591
2763

2443
2276
2123
2144

676 : 1786 
670 1789 
605 t 1512 
593 1506

545 1494 
516 : 1504

1550
1585

599 1396 
504 1264

1098
1089
1060
1067
923
967

917
920

1032
1062
1037
1057

928
988
948
951
897
872

873 
873 
974 
986 
954 
932

844
852
864

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

509
5-06
502
5-08

4-93
4-92
4- 83
5- 51

5-25
4- 62
5- 04 
4-55 
4-45 
4T5

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

3-80 
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
408
3-96
3-97

3-93
3-79
405

1-24
1- 84
2- 45

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

2- 98 
3T3
3- 23 
3-34

3-30 
3-43 
3-65 
3-31

3 13 
5'55 
3-62 
3-34

3T6
302
3-11
2-90

2-57
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 
2-11 
2-04 
203

1-88
1- 99
2-  01 
2-07 
2-21 
2T2

2-07 
2-07 
2-17 
2-24 
201 
2-21

3346 
' 3720 
3667

4213
4109
4292
4527

4538
4276
4209
4238

4328
4196
4237
4361

4360
4409
4534
4608

4687
4370
4456
4448

4441
4203
4014
4103

4037
3933
4074
4336
4076
3920

3750
3738
3789
3794
3694
3772

3729
3802
3831
4000
4074
4196

3996
3884
4106
3728
3877
3830

3745
3810
3872
3987
3950
4051

1- 96 I 4325
2- 27 3922 
2*09 I 4229

540
756
638

774
772
768
784

817
849
842
863

855
878
874
875

863
865
835
805

767
739
724
691

680
680
655
637
567
543

490
458 
471 
460
459 
452

455
456 
445
457
458 
488

488
452
525
516
555
551

570 
564 
538 
537 
509 
522

526 
474

374 
581 
575

672 
681 
709 
732

668 
688 
688 
713

764 
776 
767 
821

795
808
800
815

807
798
776
756

720
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 
550 
527 
688 
498

518 
478

Steel.

S H IP P IN G . R A IL W A Y

T onnage of 1 •

Ships w ith CO
P w

R
u

Carj
%

roes.
A

A<
a

^ ^  c9

.  O 0^0
^  o

Q N ^  J
UO ufli z 0 ^ a '3

t/i
C
U

s
o

<
A
z

94
0
0 ^ f l j

>D O 
> 2H Of C F h

Mn. M n. M n.
T ons T ons T ons M n.f. 000.

EMP’T

2-24
2- 87
3- 55

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

3- 67 
4*34
4- 23 
4T1

3- 79
4- 62 
4-67 
4-48

4- 21
5- 06 
5T9
4- 91

4 55
5- 42 
5-19 
5T7

4T5 
5T2 
5-53 
5-37

5-17 
5-25
4- 86
5- 10 
4 05 
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
5- 14 
4-90 
4-38 
4-42

3-75
3-86

1- 71 
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- 56 
4-36 
408

3- 71
4- 55 
4-67 
4-10

3- 34
4- 46 
4-56 
4-59

4- 40
5- 70 
3-07 
4T1 
3-69 
3-66

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

411
3- 93
4- 50 
3-98 
356 
3*37

2- 96 
3T9
3- 63
3- 59
4- 13 
4-16

4-06
3- 95
4- 41 
3-96 
3-20 
3-79

309
3-00

t9-02
10-5
919

8- 4 
10-2 
10-3 
lOT

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

10-5 
12T 
12-9 
12 6

190
210
253
258

212
230
242
238

225
256
276
271

10-1

56-4 
55-0
54- 2 
660

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

54- 4
52- 6
53- 0
56- 6

62-9
55- 5
54- 4 
58 1

55- 9 
64-0
51- 3 
54-5

5 ^
49-5
48-2
49T

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

13-3

179 
190 
196
203 
201 
207

211
213
218
213
204
205

180 
187 
198

44- 0
43- 4 
42-4
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
43- 2
38- 8

38T
39- 7
40- 8

N os. found  
w ork as  % 

of th o se  n o t 
found w ork.

.
.5 P ^
rS--g  0 ^ 0
2  o 0

%

1 .1 ^  
0 0̂ S
f l

53-2 286 178

239
313
301
176

78
188
328
243

233
322
372
248

191
241
267
149

E x p o rt figures d ec la red  values since 1927. previously based on official values. 
—  T Q uarterly  T ota ls.TRANSPORT. _________

136
188
222

99

121
184
230
143
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France]
French coal production remains almost station

ary, allowing for the varying length o f m onth;
4.435.000 tons in January, 4,021,000 in February,
4.320.000 in March. Production o f electricity
(by 68 principal companies representing over 
90% o f the total production) rose to 1,802 Mn. 
Kwh. in the first two months o f 1934 compared 
with 1,693 19335 or a rise o f 6 ' 4 % .

reduction in exports included a fall o f 300 Mn. 
in manufactures, compensated to a great extent 
by an increase in raw materials and foodstuffs, 
so that the net reduction in the whole amounteci 
to 45 Mn.

D ISTR IB U TIO N  OF SPECIA L TRADE. Mu. Francs.

On April 21st the number o f persons wholly 
unemployed was 340,000 compared with 343,000 
in the previous week and 346,000 at the begin
ning o f April. Thus there has been a decided 
decrease from the maximum o f a little over 
350,000 recorded in March. A  year before the 
maximum did not exceed 320,000, and the 
number declined to 312,000 by about April 20th.

According to the customs statistics, the value 
o f imports rose from 2,063 in February to 
2,291 Mn. in March, whilst exports fell from 
1,512 Mn. to 1,489 M n., so that the adverse 
balance increased by 250 Mn. The excess of 
imports was 802 Mn. in March, 551 in February 
and 790 in January, or 2,143 in the first 
quarter o f 1934 compared with 3,253 in 1933.

The reduction o f 1,155 in imports in 
the first quarter compared with a year before 
included 651 Mn. in foodstuffs, 309 Mn. in raw 
materials and 195 Mn. in manufactures; the

Imports Exports

Fir.st 2 mos. 1933 1934 1933 1934

G reat B r i t a i n .......................................................................... 339 305 270 293
(rennany .......................... 481 417 256 304
Belgium & Luxembourg 346 282 348 326
Switzerland .............. 103 85 206 210
Ita ly  ,,, ... ... 104 76 83 91
Spam .......................... 146 106 64 59

S  •  f t f t #  « « f t 579 482 128 191
Brazil .......................... 96 41 31 6
A rgentina .............. 118 101

.  72 48
O ther Countries 1759 1513 536 543

Total Foreign Countries 4071 3408 1S94 2076

Algeria, Colonies
and Protectorates... 1128 958 1044 949

otn I . . .  • » • 6199 4366 3038 3025

Receipts in the principal railways show only 
a slight tendency toward improvement— 219 Mn. 
in the week ending April 7th, 230 in the previous 
week and 210 in the next two previous weeks.

The index o f wholesale prices (%  of July, 
1914) has oscillated about 380% in recent weeks 
— from 379 on March 17th it rose to 382 on

WHOLESALE PRICES
Average 1901-10 =  100.

0 a 1931 1939 1933

114
1 1934

. E
0  a Qr. Q uarters. Q uarters. ' Qr.

23.t;
4 th . 1st. 2nd, 8rd. 4 th . 1s t. 1 2nd. 3rd, 4 tb . I 1st.

% Change.

1st Qr. 
193'2 to 
1st Qr. 
1933.

1st Qr 
1933 to 
I ''!  Qr. 
1934.

♦  «  4

Fooi>—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ... 
Ma teria ls—

M inerals and Metals 
Pig Icon ...
Iron Bars ... 
Copper 
Lead 
Coal

#  •  •

672
548
479

604
591
479

612
599
494

20 544 574 583

4  4  «

•  «

399
371
417
247
444
667

381
350
417
219
414
641

358
321
428
195
358
628

Textiles
Cotton
Wool
Silk...

# ♦ 9

♦  ft ft

ft ft ft

344
305
322
266

332
323
295
235

311
279
263
210

487 452
591 598
497 472
630 614

366 363
299 298
428 428
189 182
350 335
628 628

322 310
339 307 1

423
607
465

429
534
482

605 483

458
533
474
491

429
545
468
483

442 ’ — 30 
631 - f  3 
485 , — 3
48/ — 12

359
288
428
172
324
628

393
296
439
202
364
628

ft » ft

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

Total M aterials .
Total Food and M aterials

177
569
489
719
475
910
783
25

173
535
489
727
460
910
637
20

416 398

151
536
497
764
463
870
664

16

288
197

385
473 4/0

147
520
501
749
445
877
674
19

274
179

319
309
273
160

344
358
308
158

387
473 451

150
530
492
740
445
957
652

19

149
536
493
728
432

1017
606

17
387 387

152
536
496
719
434

1017
612
22

398
313
444
199
361
628

391
301
444
179
340
628

335
334
341
169

318
304
391
136

382
280
444
172
331
628

- f -

6
18
3

21
22
2

+  4 
— 13 
+  4
— 4

+  6 
— 3 
+  4

+  2

338
347
451
128

4
4
7

32

167
589
493
718
412

1000
623
27

403 407

159
572
489
697
418

lOOO
643
28

“398

148
526
445
689
418
987
644
31

— 14

+  6 + 12 
+  65 
- 2 0

+  1

+
6

12
5

15

—  1 
—  2 
—  10
— 5
— 3
— 3 
+  6 
+  82

443 44U 439 444 436
— 5 + 2
—  8 —  1

124

• ^

4  «

• p 
%  

t .

e

I

I
P

f t ft i

qi
lie
th.

ate
ini]
cie
nui
of

be
vie

alrt
mai

fro]



* 4 ^ 4

I .

'wonly

19
rerious

if July, 
weefo 

;S: on

.CSanfe.

,T- ntOr 
; to l®w 
Or.

81

3

H 1

1

CO —

0»“=

[France
April 7th and returned to 378 on 21st. Between 
the last two dates the fall was chiefly in food
stuffs. The retail price index (13 items, Paris) 
weakened considerably in the first quarter, falling 
from 516 in January to 507 in February and 491 
in March. The Paris cost o f living index was 
at the same level in the first quarter o f 1934 as 
in the last quarter o f 1933.

Withdrawals o f funds by the savings banks 
from the deposit bank continue, but were reduced 
from 376 Mn. in January to 82 in February, but 
were 100 Mn. during the first fortnight in March.

Pubhc issues of new capital (apart from those 
already referred to) were very much reduced in 
March, when the total did not exceed 40 Mn.

To sum up— in spite o f very clear signs o f a 
return o f confidence due to the energetic and 
sustained action o f the national coalition gov
ernment—the recovery o f activity which would 
seem possible and approaching has not yet been 
completely met. Once past May ist the full 
re-establishment o f the internal situation will 
depend on the attitude which Parliament, which 
re-assembles on May i 6th, adopts towards the 
government. I f  the national union is main
tained a very considerable improvement may be 
hoped for, and the return o f confidence leading 
to the release o f hoarded capital, which is indis
pensable for a real recovery o f general economic 
activity.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

1926 1929 1930

V A L U E  OF E X P O R T S
UMI r l O H H  Ihk'

%  EMPLOYMENT (FROM tTu ?
UNEMPL’D)

SH ARE INDE:

1932 1933

VoeFil9i3

|S U s
1 f J I I I I I t I I I I LU I I I I I !

*

/
DAILY MONEY RATE %  ''*•

J-l i-M 1 I I I I I I 1 ! ! M I 1 I 1 I

1934

-LI 1 1 1 1 1 1 1 1 1 LLI I I I n  I I { I I I »

M ay 1st, 1934.

Ap a r t  from a temporary slight weakness in 
March, the mark remained firm against 
the dollar and the pound during the first 

quarter of 1934. If we may judge by the 
declarations o f the President of the Reichsbank, 
there is no likelihood of a devaluation of the 
mark. For, firstly, devaluation would immedi
ately raise the price of essential raw materials 
imported from abroad, secondly it would in
crease the burden of foreign indebtedness and 
nullify the relief obtained from the depreciation 
of the dollar, and thirdly such a measure would 
be highly dubious on psychological grounds, in 
view of the fact that the German saver has
already experienced a depreciation of fantastic 
magnitude.

A large efflux of gold and foreign exchange 
from the Reichsbank took place over the quarter,

the reserve declining by about 200 Mn. marks, 
and the note cover ratio from 11% to under 
The greater part of the efflux occurred in March. 
It remains to be seen whether the measures 
taken to check the efflux will be effective. At 
first they were limited to a 5% and then a 10% 
reduction in import quotas, but towards the end 
of the quarter more decisive measures were 
imposed although only for an experimental period 
of six weeks. Imports of textile raw materials 
were entirely suspended for that period. The 
government is acting on the assumption that the 
service of foreign debts can only be met from 
a favourable trade balance. This was not ob
tained during the quarter : on the contrary there 
was a large unfavourable balance.

AI±ough the transfer agreements on long
term debts, which provide that 70% of the 
interest can be paid in scrip, have eased the
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Germany] FINANCE, PRICES and WAGES.
STOCKS & SHARES

Q S s

P3«®a;

tn
%t

(. ap ita l 
iBsues by

Mks.
Mn.

Mba
Mn.

BANKING.

Roiohabank.

o
Mka.
Mn.

Mka.
Mn.

N ote C irculation.

•So 5'OZ'O ca9 ^ flA b dO « O
£ 5  Vo

. M •
^  .2 O 4̂ fO d
O = o 
.5 -S =
OS c6O ^ ^  o o

I’j-H-Waj 
Averag^e

1926
IstQ r.A v 
2nd 
3rd
4lh ,, M

1927
IstQ r.A v. 
2nd I, II
3rd It II 
4th ,, II

1928
UtOr.Av, 
2nd ,t t, 
3r<l It *» 
4th „  II

1929 
IstQ r.A v  
2nd 
3rd
4th „  II

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

1931 
IstQ

A pit- ••
JIA V ... 
JU N li
JU LY  
AUG.. 
SE PT .. 
O C T ... 
NOV... 
D E C ... 
1632 

JA N  ... 
F E B ... 
MAR. . 
A P R ... 
MAY... 
JU N E

82 4 
97-1 

116-8 
139-5

167-5
167-6
156-5
140-4

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

15-7
19-3
69-0
13-1

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

195-4
153-7
104-2
148-9

M arks
ryin.

Aug.,
1914
4500

Mks. 
000 Mn.

Mka.
Mn.

M ka.to
8

£ V
a o

aso uso c
s d

a>> Oa o
z

<vfO

W H O LESA LE.

Mks 
p. Kg.

w e 
£ ”  ® 
>. 0 s

2
a o o 
Oii-o

Mks. 
per 

M.Toii

Index Noa. of 
Prices of

RE-
TA IL

%

REAL 
WAGES

869
814
712
744

752
675
670
620

2877
2978
3194
3479

4- 94 
508
5- 35 
5-57

2330
2237
2176
2193

3488
3737
4015
4327

5-47
5-70
5- 96
6- 14

4213t
4400
4331
7947*

144-9
151-7
149-4
147-7

22-1
31-3
33.8
24-7

143-1 :115-6 
138-4 ; 22-4 
134-1 10-3
119-9 i 16 0

64-2
138-4
127-6
249-8

120-3
95-8
68-2
81-9

119- 9
120-  1 
105-2
91-8

19-5
47-1
93-0
26-8

86-2
92-4
83-0
75-9

16-6
3-1

247-311
3-4

67-5
53-2
72-2
55-0

9829 
9988 

110183 
9781

56-8

76-5
14-5
69-8
53-4
35-4
12-7

322-6
7-4

27-8
45-4

8811 
8969 
8607 

110324

560
517
532
534

4344
4527
4691
4775

603
6-22
6-40
6-49

7821
7896
7922
8130

509
641
498
450

4610
4692
4846
4931

6-31 
6-37 
6 49 
656

8616
9155
9389
9582

501
577
409
313

4727
4720
4696
4684

6-23
6-25
6-26
6-28

9476
10129
10969
11230

Julyi
1914
3-15

4-214
4-219
4-210
4-191

4-192
4-179
4-190
4-196

4-209 
4-210 
4-199 
4 184

280
313
279
324

4422
4340
4299
4295

6-01
5-92
5-86
5-96

11235
11350
11494
U539

4554
4310
6214
5868
4760
5803

JU LY  
AUG... 
SEPT.. 
OCT... 
NOV... 
D E '...
1933 

JA N ... 
F E B ... 
M AH.. 
APR. .. 
MAY.. 
JU N E
JU LY  
AUG... 
SEPT. 
O C T... 
NOV.. 
D E C ...
1934 

JA N .. 
F E B .. 
MAR. 
APR. . 
MAY .

49- 6
50- 6 
49-7
49-9
52-2
59-0
57- 2
58- 2 
61-8

64-6
64-8
70- 3
72- 8
73- 3
71- 6

19-6
15.6
23-2
18-2
30-8
10-1

5022
4317
5367
4649
4085
5010
4288
4035
5062
4642
4033
4806

68-5
66-2
62-5
62-1
64-0
67-4

70-2
73-9
77-0

49-4 
39-4 
6 6

4666
3589
4551
4144
4122
4606
4272
4159
4.336
4576
4478
4701

4889
4309
4698
4821

307
526
393
551
407
434

4554
4384
4609
4746
4641
4756

6-14
6-04
6-30
6-48
6-39
6-64

384
371
344
384
354
580
339
339
413
387
358
354

353
355
360
358
400
357
357
353
389
391
429
425

4407
4268
4231
4128
3960
3984
3967
3817
3754
3620
3531
3560

6-28
6-22
6-22
6-16
5- 96
6- 03
6-02
5-86
5-86
5-71
5-60
5-64

11443
11323
11709
11743
11638
11707

4-187 
4-189 
4-189 
4-198

4 203 
4-200 
4-200 
4-211

3338
3356
3520
3538
3469
3481

5-34
5-41
5-61
5-62
5-48
5-52

11625
11623
11426
11579
11758
11756
11759
11743
11541
11537
11570
11546

457
480
535
460

3492
3521
3624
3571
3541
3545

5-53
5-57
5.73
5-63
5-58
5-72

3458
3494
3675
3640

5-42
5-47

11604
11671
11646
11796
11744
11761
11782
11646
11591
11760
11889
11688

11828

4-213
4-213
4-213
4-213
4-213
4-213

8-25

110
10-0
9-0
9-0

4-213
4-213
4-213
4-213
4-213
4-213
4-213
4-213
4-213
4-213
4-213
4-213

4-213
4-215
4-213
4 198
3-59
3-53
3-18
3.15
2-93
2-72
2-75
2-65

4-88 
4-75 
4-94 
5 0 
4-94 
4 88
4-88
4-75
4- 94
5- 0 
4-62 
4-88

2-61 
2-56 
2-515 
2-513
2*496_____________

^  1927 Loan. • R e d ^ p t V n l ^ 'd e b t  subsequently included a t  re d ^ n ^  valuci «.e.i 5 times 
II Includes Bevag F lotation. • Base iy24 b average.

4-88 
4-5 
4 56 
4-88 
4*5

Including Redem ption Loan and 
quotations____________________________________

PRICES.
Index N um bers lor m iddle of m onth. Based on Wholesale—  

1924-6 average. W irtschaft und Statistik.

previous nominal
+ Provisional.

FINANCE 
Share Index.—

Capital Issues.—
Reichsbank— Clearings

Outside Deposits. 

Note Circulation.—  

State D eb t—
New York Exchange —

W irlschaft und S tatistik . 
W irtschaft und S tetistik . 
Second week of m onth. 
E nd of m onth.

Silver.—
Pig Iron.
Food and All Items.

Retail—
Reiohs Index. 

W AGES.-

• • • •
1st of m onth.

1st of m onth. .
M onthly average. W irtschaft und Statjstik. 
Statistisches Reichsam t Index — average for 

month and middle of m onth respectively. 
For middle ol m onth. E ildienst des stalistischeu

Beicbsam tes. , ,
W irtschaft und S tatistik . W eighted average for 

skilled workers in 12 occupations. Average 
for m onth. Based on hourly wages from 1931. 
previously on weekly wages.

815 81-0 100 100 ' 100
j  1913 1 

100 1

1987 93-1 86 121-0 134-4 139 1 105 1
1087 89-5 86 122-7 132-3 140 104 1
554 88-2 86 131-5 134-0 142 102 1
464 75-9 86 1421 136-8 143 102 1

508 78-9 86 138-5 135-5 145-0 101 1
437 1 78-3 86 138-1 136-7 148-9 104 1
398 77-5 83 137-7 138-3 147-9 104 1
546 78-8 78 136-9 139-8 150-7 103 1 I

752 79-0 ! 82 131-2 138-3 150-7 103 1
669 81-3 82 135-1 140-6 150-9 106 1
579 81-6 ' 82 136-1 140-9 152-8 1 106 1
661 79-8 82 134-7 140-2 152-4 1 108 1

846 786 82 133-1 159-4 154-6 107 1 *
845 ! 75-8 84 125-9 135-9 153-5 109 1
747 72-5 85 132-5 1381 154 0 110 1
815 68-9 85 1238 136 7 153-0 111 1

1117 61-6 85 115-9 129 4 150-2 1 113 1 !
974 57-1 84 110 8 125-6 147-2 1 116 1
849 48-4 83 115-0 124-5 148-3 115 1 i
841 49-6 ’ 83 110-6 119-5 143-5 119 1 j

1130 41-2 1  78 106-4 114-6 139-0 121 1 ,
972 39-9 78 108-3 113-8 137-2 119 1 1
956 40-1 78 109-2 113-5 137-3 117 1 1

1034 37 1 78 107-3 112-2 137-8 117 :

1013 412 1 78 105-4 112-3 137-4 117 1
1065 1 1 78 103-4 110-8 134-9 119 1
1341 39 2 78 101-1 108-8 134-0 120 1
1435 410 78 98 5 106-7 133 1 120 1
1215 450 73 98-5 106-6 131-9 120 1
1178 425 73-35 94-5 103-6 130-4 1 120 1

1128 442 69 92-1 100-7 124-5 113 1
1091 432 69 94-6 100 122-3 115 1
975 445 69 96-5 100-1 122-4 115 1
929 432 69 91-7 98-5 121*7 1 115 1
739 40-2 69 93-4 97-7 1211 1 112 1
704 40-5 69 92-1 96-0 121-4 1 112 1 ( I I
629 39-0 69 92-5 95-8 121-5 111 1
499 390 69 91-0 95-0 120-3 112 1
480 41-0 69 890 95-3 119-5 1 112 1
459 39-7 69 880 9T6 1190 1 112 1
449 38-5 63 87-8 94-1 118-8 i1 112 1
521 36-7 : 831 84-4 92-5 118-4 i 112 1

539 35-1 : 63 80-9 91-2 117-4 112 9 1
475 370 63 82-2 91-2 116-9 1152 1 g

467 38-0 63 . 82-5 91-2 116-6 112-7 1 f
373 38-2 63 81-8 90-7 116-6 112-5 1
394 44-0 63 84-2 92-3 118-2* lll.O  1
264 44 1 63 85-1 92-9 . 118-8 110-3 1

262 425 63 86-6 93-7 118-7 110-4 1 \
255 405 63 87-7 94-2 ' 118-4 109-6 1
218 39-0 63 89-9 94-8 119-0 109 0 1
250 38-9 ; 65 92-7 95-9 119-8 108-3 1
221 ' 384 63 93-7 96-1 120-4 107-8 1
197 401 63 93-7 96-2 120-9 107-3 1

270 411 63 92-9 96-3 ' 120-9 107-3 1
227 40*1 63 91-9 96-2 120-7
274 41-3 63 90-6 95-9 120-6

40-7
xfi-n

95-7

No-
I

84
“Hi
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TRADE, TRANSPORT, EMPLOYMENT. [Germany

J

.T

EX TER N A L T R A D E .: O U TPU T

IMPORTS.

tx

EXPORTS. ,E stim 'd  value 
in Gold Marks:

9

Pre-W iu 
A reraiye

1926
1st Or. Av 
2nd Qr. Av 
3 rdQ r. Av 
4th Qr. Av

1927
1st Qr. Av 
2nd Qr. Av 
3rd Qr. A^, 
4th Qr. Av,

1928
1st Qr. Av. 
2n<J Qr. Av. 
3rd Qr. Av. 
4th Qr.Av.

1929
1st Qr. Av. 
2nd Qr. Av, 
3rd Qr. Av. 
4th Qr. Av.l

1930
l.st Qr. Av.l 
2ndQ r. Av.l 
3rd Qr. Av. 
4th Qr. Av.l 

1981
1st Qr. Av 
APRIL 
MAY . 
JU N E  .
JU LY  . 
AUG. . 
SK PT.. 
OCT... 
NOV. . 
DEC. ,

1932 
J A \ . . . .  
FEB. . 
MAK. . 
APRIL 
MAY . 
JU N E  .

607*

290
328
398
426

484
550
637
598

547
513
600
540

430
578
647
571

528
468
488
415

386
329
290
300
299
316

268
265
239
269
250
292

JU LY  ...... I 295
AUG..........  284
SBPT......... 278
OCT............ I 277
NOV........... I 297
DEC........... I 292

1933
JA N ............I 242
FEB ............I 256
MAR..........  294
A PR IL .. 256
M AY.......... I 276
J U N E ..... I 316
JU L Y ......  624
AUG..........  328
S E P r ........  301
OCT..........  315
NOV..........  315
DEC............I 291

IQ‘%4.
JA N ............ I 283
FEB...........  300
MAR........... I 338
APRIL ..

89
103
106
105

236
248
290
322

379
425
508
469

425 
395 
422 
555

304 
298 
272 
318
310 
282 
240 
245 
249 
256

216 
206 
185 
193 
188 
218

217 
226 
227 
220 
242 
234

193 
211 
239 
208 
226 
267
276
277 
262 
265 
263 
241

I

238 ' 
251 ’ 
281

Metric Tons.

614'•
1

357 25 271 6
419 15 345 5!
659 14 584 6
632 24 546 6;

471 14 396 61
397 , 16 327 5'
418 ’ 15 344 51
359 20 274 51

373 18 293 61
348 22 265 61
397 20 307 7C
395 33 304 5£

337 22 257 58
453 i 35 339 79
517 1 24 417 76
622 1

1

32 417 73
e

486 I 24 391 70
475 27 381 66
468 21 385 61
449 , 21 369 59

404 16 334 54
413 25 333 54
418 1 22 342 531

435 18 365 52
443 18 366 58
474 18 397 1 57
480 , 27 387 1 66
521 29 424 68
461 28 377 55
401

1
26 320 55

345 i 19 287 39
308 i 12 257 39
290 11 242 36
324 14 274 35
307 10 255 42
339 11 277 50

347 10 299 1 38
354 15 304 35
357 26 294 36
388 25 321 41
388 23 324 41
580

i
17 323 40

1

316 i 17 268 30
312 1 15 268 29
332 11 288 33
304 11 261 32
351 : 12 302 37
347 ' 12 299 36
361 ' 10 316 35
575 18 319 38
382 26 318 38
396 27 330 39
380 29 315 36
325

1

26 260 39

375 ' 16 323 36
341 I 14 292 35
370 1 17 312 40

Mn. I Mn.

0000
M etric
Tons.

000
M etric
Tone-

000
M etric
Tone.

S H IP PIN G .

HAMBURG.
Tonnage.

000
Tone.

O

000
Tone, Mn. M.

U N EM PLO Y M ’NT.

P e rc 't’f e  of 
T rade Union 

M eiiibort.

av.

m
934 850

714 
744 
950 ' 

1120

1139 , 
1162 : 
1226 
1275

839
758
833
865

800
794
885
945

1129
1171
1203
1126

966
1095
1101
1091

1116 1016 
893 937
822 955
772 ' 1049

691
730
629
655

762
783
750

1284t
607 1203 
463 780
460 890
519 1029
497
507

451
458
394
465
406
400

380
370
406
426
437
429

402
428
444

919
716

536
557
600
536
477
508

602
446
453
490
511
512

406
449
505
700;
503
568 '
394 ^
422 : 
440 I 
451
423 
437

369 
443 
546

1305 - 944 
1184 ' 906 
1231 ' 1002 
1286 ! 960

1474

1107 
1084 
1294 
1360

1338 
1197 
1278 
1306

1349 
1183 
1255 
1242

1303 
1313 
1410 
1422

1304 
1141 
1160 
1152

1064
951 
934 
949

1004
952
985 

1032
962
902

870
838
847
850
798
829

826
846
861
949
975
986

930
876
919
788
872
854
910
935
337
980
999
992

1059 
978 , 

1038 !

910

679
708
833
994

1038
1083
1110
1136

1158
1037
1017
722

1047
1134
1127
1116

1021
842
721
648

561
529
555
575
569
499
438
434
427
352

358
330
314
336
381
310

294
268
273
333
371
364

403 
340 
426 
374 
415 
424
440 
473 
437 
492 
510 
534

543
550
650

981 1182

852
915

1103
1215

1319
1331
1386
1394

1405
1234
1277
917

1351
1422
1367
1273

1217
975
872
780

781
743
744 
779
803
689
593
603
548
438

400
448
435
521 
624 
506

429
416
392
522 I 
546 I 
506

540 
464 
588 
531 
643 
666
641 
706 
632 
715 
725 
731

817 
823 
930

1273 
1381 
1666 
1503

1500 
1666 
1651 
1785

1724 
1857 
1828 
1756

1551 
1800 
1895 
1966

1802
1932
1865
1880

1679
1733
1816
1856
1867 
1803 
1693 
1696 
1719 
1648

1203

1287
1389
1701
1522

1486
1659
1705
1784

1726
1837
1862
1724

1540
1813
1854
1916

1783 
1896 
1943 
1823

1635 
1392 
1538 
1466 
1484 
1000

1521 
1528 
1415 
1614 
1461 
1598

1419 
1305 
1511 
1437 
1558 
1583
1543 
1658 
1426 
1466 
1497 
1422

1481 
1335

1662 
1695 
1882 
1815
1820 
1761 
1745 
1770 
1604 
1646

1589
1430 
1427 
1535 
1455 
1530

1511 
1554 
1401 
1624 
1525 
1552

1431 
1311 
1493 
1412 
1642 
1569
1567 
1674 
1481
1432 
1491 
1435

1466 
1355

193 0 
211-0
239- 9 
281-7

245-9
266-7
272-4
287-1

269 1 
255-1 
277-9 
286-9

274-8
289T
300-8
296-8

240- 0 
235-5 
240-0 
2300

193-5 
197-9 
202-2 
208-0
199-3 
180-8 
199-7 
207-1 
183-6 
147-1

126-2 
134-8 
1430
142- 6 
134-6
144- 7

138 1
143- 4 
154-7
165- 6 
157-6 
140-2

1320 
129-5 
154-4 
131-8 
147-5 
1460
145- 8 
152-5
166- 6 
196-6 
169-3 
163-8

162-7 
157-4

2414 
2245 
1976

2454 
1642 
1060 
1002

1956 
1436 
1175 
1410

2852 
1960 
1366 
1710

3160 
2821 
2763 
3318

4748 
4744 
4358 
4053
3954 
3990 
4215 
4355 
4623 
5060

5668 
6041 
6128 
6034 
5739 
5583

5476 
5392 
5224 
5103 
5109 
6356

21-3
19-4
17-5
14-5

21-1 
19 7 
16-3 
10-4

21.9 
20-7 
20-6 
24-0

33-5 
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

10-8 
12-2 
13-8 
15-5

18- 5
19- 0 
18-2 
17-5
17-7
19-2
21- 5
22-  2 
221
21- 9

22- 4 
22-8 
22-7 
22-6 
221 
22-9

22- 4
23- 0 
23-2 
22-7 
22-6 
22-1

• Including Luxenaburg.
’ Excluding reparations but including gold and silver

5773
6014
6001
5599
5331
5039
4857
4464
4124
3849
3746
3715

4059
3773
3373
2798

45- 1 I 22-7
46- 2 23-7
47- 4§l 24-1

Serie.s
discontinued

See note 
below.

Including £318 Mn. in bullion. !5 E xcluding m ining, steel and m etal trades, 
t  Including large am ounts of bullion.

NOTES AND SOURCES

IMPORTS AND EXPORTS. 
W e i^ t -
Vaiueein Gold M arks— 

COAL OUTPUT.
SHIPPING.

RAILWAY GOODS RECEIPTS 
UNEMPLOYMENT-

W irtschalt nnd Statistik.
Statistiches R cichsam t-M erchand ise  and bullion included. 
Excluding Saar—W irU chaft und Statistik.
Statistiches Reichsamt.
W irtsebaft and Statistik.

.
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Germany]
pressure to obtain foreign exchange, i f  the ten
dency o f the trade balance persists the time will 
come when even the 3*^% cannot be transferred. 
This opinion appears to prevail abroad, and is 
reflected by the fall in German securities on the 
Bourses. This fall involved the Young and Dawes 
loans, which so far have been exempted from the 
transfer restrictions.

Figures are now available relating to the 
volume of Germany’s external indebtedness as 
on 30th September, 1933. Long-term debts 
totalled 7,436 Mn. marks, and the short-term 
7,405 Mn. Compared w i^  the total o f 19,000 
Mn. at the end of the previous February, this 
represents a reduction of more than 4,000 Mn. 
The greater part o f this reduction is attributable 
to the decline o f 35%  in the value o f the dollar
over the period, and of 10%  in the value o f the
pound. The interest charges on external debts 
are calculated at 734 Mn. for the year ending 
September 30th, 1934, and another 70 Mn. net 
for the difference in the income from foreign 
securities held by Germans and the payments 
due on German securities held by foreigners. 
In addition 309 Mn. are required for redemption 
purposes.

Against this total o f 1 , 1 1 3  
set the figure o f about 150 Mn. accruing from 
investments abroad (other than securities). 
The balance o f about 960 Mn. must be covered 
by a favourable trade balance if  Germany is to 
meet her obligations and retain her scanty stock 
of foreign exchange.

In a speech on the public finances the 
Finance Minister announced that the works 
programme had created obligations o f 4,000 Ain. 
in the form of tax certificates to which must be 
added 2,000 Mn. represented by earlier deficits 
carried over. It is hoped that future tax 
revenue will show an increase o f 1,000 Mn., and 
also that a reduction of the income tax would by 
producing greater honesty o f returns result in no 
loss o f revenue.

The Bourse was firm during the whole 
quarter. Bonds maintained the high levels of 
the opening year and in some cases showed a 
further improvement. Shares showed a notable 
improvement on the expectation of better profits 
and with the change over from bonds into equities. 
At the end of the quarter the movement was 
checked by the promulgation of the new law 
enforcing the acquisition of bonds. But since 
this decree relates only to companies which dis
tribute dividends o f over 6% , the effects are 
confined to a comparatively small proportion of 
industrial undertakings.

Wholesale prices showed very little change 
during the quarter, as far as the general index is 
concerned, and the same is true o f the sensitive 
price index. There was a fall o f 2%  in the 
agricultural group attributable to meal products. 
Some raw materials such as scrap and cotton 
have risen in price. The cost o f living index is 
steady at 120 (19 13-14  100%) with the food
group at 1 14, rent at 1 2 1, lighting and fuel at 
136, clothing 1 13  and miscellaneous at 158.

Market reports for trade and industry were 
good especially in some branches. Building was 
favoured by good weather and also by the works 
programme which allotted subsidies for repair 
work. Mining and road construction with their 
dependent industries were benefited in the same 
way. The furniture trades were benefited by 
the marriage grants, while the automobile 
industry was favoured by tax concessions and 
encouraged by road development and other 
measures. On the other hand the stores suffered 
in their sales and turnover was considerably less 
than in the previous year. The heavy industries 

:oal, coke, iron and steel—showed good out
put figures.

Whilst home trade is comparatively favour
able, external trade is handicapped by the special 
difficulties confronting German exports. In 
volume exports are not so unfavourable, but 
values have greatly declined.

The greater part o f industry is adopting the 
development policy encouraged by the Govern
ment. The mining, electrical, chemical and 
shipping industries are just a few of the indus
tries undertaking new investment. The Govern
ment is giving a stimulus by a direct works 
programme, as e.g., road construction, and by 
tax concessions and subsidies for house-building. 
It should be remarked that so far no expansion 
of the note issue has taken place, and that never
theless the credit demands o f industry have 
been satisfied.

The unemployment total which stood at 
4,058,000 at the end of December, had declined 
to 2,799,300 by the end of March. In the 
previous year the figures were January ist
5.773.000, February ist 6,014,000, March ist
6.000. 000, and on April ist 5,600,000. The 
largest decreases occurred in building, quarrying, 
agriculture, and the metal and textile trades. 
According to the report o f the Statistical Office, 
five-sixths o f all workers employed at the end of 
January were working more than 40 hours a
week.

The statistics for all the occupations covered 
were as follows :—
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AVERAGE WORKING HOURS 1*ER W EEK.
Umler21 21— 32— 40—

of employoil ... 2'1 3‘4 10'2 40 1
48 ami over 

44-2

No important change occurred in wage rates. 
The average hourly wage in 17 occupations for 
skilled (male) workers was 78.4 pfennigs on 
February ist, 1934 compared with 79.1 pfennigs 
on Februar}^ ist, 1933. The figures for un
skilled were 62.1 and 62.8 respectively. The
changes for women workers wages are smaller 
still.

INDUSTRIAL E.MPLOYMEXT. 1933-1.
% of Working-place Capacity Occupied.

1st 4S-7 
M 49-8 

51-4 
54-.4

July 1st 46-5 Jan.
Fob. 1st 40-3 Aug. 47-3 Feb.
Mar. 40-3 Sopt. 48 3 .M.ar.
Apr. 42T Oct. ,, 49-7 Apr.
May 43-8 Nov. „ 50-7
.June 45-5 51T

With the increase in employment, the 
earnings o f the working population have, of 
course, increased, but on the other hand the 
income from social services has declined. Retail 
trade showed an increase o f turnover in some 
branches. For foodstuffs it was 3.32 higher in 
value in January and February, compared with 
the previous year, but 2.92 less in volume. For 
clothing the retail turnover was up by 1 1  % , and 
for furniture by 38”(,. The marriage grants are 
largely responsible for this last increase.

The German-Polish trade agreement reached 
in the middle of March, which ended the 
customs war between the two countries, is 
worthy of note. The new pact removes such 
restrictions on German exports as import pro
hibitions and maximum tariffs. In return 
G erm ^y makes concessions in respect o f expons 
of Pohsh butter. The German quotas for con- 
troUed imports into Poland will be increased, 
and agreements relating to the German and 
Polish steel industries and to maritime traffic 
in the Baltic have also been reached.

R EC EN T M OVEM ENTS.
Money rates have shown little change. Day- 

to-day money was comparatively easy and 
occasionally obtainable at under 4% for first- 
class names. Treasury bills were in demand 
and easily placed, the savings banks in particular 
taking up freely. The development in the sav
ings banks is favourable. Deposits increased in 
February by 330 Mn. and the total o f savings 
banks deposits on March ist was 11,600 Mn 
Whilst the mark kept firm against the dollar and 
sterling there was a heavy fall in the rates o f the 
various kinds of blocked marks. The discount 
on registered marks, which stood at 20% at the

[Germany
beginning o f the previous month, increased to 
35-40% by the end o f April.

The Reichsbank return for mid-April 
showed a note circulation of 3,428 Mn. marks 
with a gold holding of 226 Mn. and eligible 
foreign currency o f 6 Mn. The note cover was 
therefore 6 J% * and the reserve shows a large 
decline. A  year ago on April 15th, 1933, the 
gold and foreign currency reserve totalled 530 
Mn. and the note circulation was at about the 
same level as now. In view o f the transfer 
difficulties, fresh negotiations have been opened 
with the creditor countries. Meanwhile the 
government has taken measures to restrict the 
demand for exchange. The ban on imports of 
cotton, referred to previously, has been supple
mented by a similar ban on hides and skins up 
to the middle o f May. Also a new exchange 
regulation was imposed in the third week o f April 
The maximum sum which can be sent abroad 
without permission is reduced from 200 marks 
per month to 50 marks, and such transfers may 
not be made in Reichsmark notes but only by 
postal or bank drafts.

State revenue from taxes amounted to 501 
Mn. in February compared with 483 Mn. in 
Feb. 1933. The yield from tobacco, sugar and 
beer was lower this year, but indirect taxation 
was up, on the whole, by 9 Mn. owing to the 
“  fat ”  tax imposed in the interim. Customs 
were higher by 5 Mn. and the turnover tax 
brought in 120 Mn. compared with 103 Mn. in 
Feb. 1933. Business on the Bourse was quiet in 
April. Share prices declined slightly but bond 
prices were maintained. There were wide 
fluctuations in the price o f the “  New Holders ”  
loan which rose on rumours o f new terms 
respecting this now interest-bearing loan, 
rumours which so far have not been confirmed.

The wholesale price index shows no signifi
cant change. The sensitive price index rose by 
3%  in the four weeks following Mid-March. 
Since world stocks of raw materials are falling
a further slight upward trend in prices may be 
expected.

A spring revival is observable in many 
branches of industry. Steel output in March 
improved on the February figures and the daily 
average output was 70% more than in March 
1933* Coal and lignite output declined season
ally. Orders in the engineering industry show 
a 50% increase on the previous year’s figures and

* 30th April. Note circulation 3,640 Mn., Gold and 
toreign currency reserve 2 1 1  Mn., Cover 5-8%.
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Germany]
the increase in sales relates largely to machinery 
for the installation of production goods.

The building trades showed activity very 
early in the year. The February figure for 
buildings commenced totalled 4,400 compared 
with 1,600 in the previous year, and permits 
totalled 6,000 as against 2,900. Most o f the 
building is for houses. In the first two months 
o f this year 250,000 building operatives were 
taken on, a striking contrast with previous years 
when activity only recommenced in March. The 
cause o f the change is the dominant part played 
by the Government in allotting resources for 
building purposes. In view of the liquidity of 
the savings banks, some stimulus to building 
can be expected from this quarter, but this 
source o f finance is small in comparison with 
the assistance afforded by the State.

The automobile industry was busy in March, 
both for private and commercial vehicles. 
Production was up by 85%  on March, 19 3 3 ; 
and new registrations in the first quarter were 
twice as numerous as in the corresponding 
period of 1933.

The improvement in automobile sales has 
been encouraged by instalment finance which is 
increasing also in other branches o f industry. 
Instalment sales in 1933 already showed an 
increase o f 30%  on 1932, and the figures so far 
for this year show a ftirther increase o f 35% . 
It should be remembered, however, that instal
ment business suffered a severe setback in

1931 '2, and the subsequent increases were there
fore from a very low level.

External trade in March resulted in an 
export surplus o f 3 Mn. as compared with 
unfavourable balances in January and February 
o f 22 Mn. and 35 Mn. respectively. The value 
o f imports o f raw materials in March was 45 
Mn. marks greater than in March, 1933, for 
foodstuffs the value declined by 15 Mn. The 
value o f expons was 27 Mn. less than in March, 
1933) but the quantity was 4%  greater. 
There was an improvement in exports to 
England, Holland, Switzerland and Belgium but 
a renewed decline toward Russia. Trade with 
Russia, which showed a large favourable balance 
last year, has become unfavourable.

Excluding gold and silver, March trade was 
as follows in Mn. Marks :

Impoi’ts
Exports

Materials
24S
72

T otil 
398 
401

The land settlement programme proposes to 
create 8,000 new peasant holdings in 1934, and 
apparently the hopes entertained last year ± at 
from 12,000 to 15,000 holdings could be 
established in 1934 will not be fulfilled. The 
settlement question has become important 
because o f the problem of younger sons of 
agriculturists who cannot now inherit and tend 
to drift to the towns.

According to the Health Insurance statistics 
the number o f workers in employment on April 
ist was 14 7  Mn. as compared with 14 Mn. on 
March ist.

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

of Turin.

REVIEW OF FIRST QUARTER OF 1934.
M ay isty 1934.

T h e  economic crisis, as affirmed in previous 
reports, may be said to have been overcome 
in Italy in the same year, 1933, as in other 

countries, though the aftermath is still evident 
in some aspects. But attention should be drawn 
to the fact that the cycle which is developing 
should not be regarded (as is affirmed in some 
quarters) as a cycle similar to those o f the past. 
For reasons which have been mentioned from 
time to time, we are confronted with a great 
political, economic and social transformation in

53

various countries; in some it is completed, 
in some it is beginning, whilst in others it is 
in full swing. Therefore, we are faced with a 
multiplicity o f divers intersecting “ conjunctures 
which form an international situation which is 
unique and characteristic o f the new phase which 
has developed since the crisis, the phase of 
transition. Transition, in the sense that in this 
period new ideas have arisen, new international 
relationships which may lead to a better era 
than that through which we have been passing. 
And it is from this point o f view that the
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features of the economic situation in Italy in 
the first quarter o f the year should be regarded.

As indications o f the improvement in the 
economic situation in the first quarter, attention 
may be drawn to increased production in several 
industrial fields, and in goods traffic by land and 
sea. The conversion of the 5°o loan to 3P/0 
was a remarkable success, with very few claims 
for repayment, and there were no repercussions 
on the money market. At the end of the quar
ter there was a slight tension in exchange rates 
for some gold standard currencies, but this must 
be related to the adverse balance o f trade to be 
discussed presently. Also it is characteristic of 
Italian external trade to show an adverse balance 
at certain times, and it increases at the begin
ning of a period of recovery after a crisis. Being 
limited to the supply o f raw materials, an in
creased internal demand increases imports, and 
also reduces the available exports. I f  this 
adverse balance is not compensated by other 
elements, the monetary situation suffers; how
ever, in March, a reduction had already taken 
place, so that it is likely to be kept within 
reasonable limits.

Population.—The resident population num
bered 42,801,000 on March 31st. The marriage 
rate was i'4  per thousand compared with i'6  in 
the first quarter of 1933 ; the birth rate remained 
fiigh, 6’5 per thousand, compared with 6 '3 ; the 
death rate fell to 3-8 compared with 4-1. The 
natural increase was 2 7  per thousand compared 
with 2-2.

F inance.—The circulation and reserves of 
the Bank of Italy have changed as follows :—

1933
X, . . , March
Aote circulation iu Mu. lire ... 13117 
Equiparate re.serve Mn. lire ... 6290
Equiparate re.serve/notes in eir-

culationaud sight obligations 48 5 y  
Gold/notes ................................... 48  0 ^  ,  ___

Thus there has been a slight reduction during 
the quarter, but compared with a year ago the note 
issue was smaller in March, the reserve higher.

Exchange rates for gold currencies, which 
had been stationary till the end of January, 
were slightly reduced in February—the franc rose 
from 7475 at the beginning of the month to 76-40 
at the end, and the Swiss franc rose from 368-85
to 374-00. In March the increase was relatively 
smaller, the franc rate being 76-52 and the Swiss 
franc 375*40 at the end of the mon±.

During the quarter the bourse constantly 
showed signs o f support and confidence, both in 
respect of the volume of business and rising 
prices. The general index o f the Milan corpor
ation for the end of each month shows a

Jan .
13067
7099

1934
Feb.
12708
7188

Mar.
12962
6874

48-7% 49 8% 48-5% 
54-3% 55-9% 53.8%

ibe

[ I t a l y
continuous rise. Our index o f 20 selected 
industrials, which had already reached 127 in 
January, rose to 133 in February and 136 in 
March. The Milan bond index showed a very 
great rise in February to 14 points above par, 
but diminished slightly to 1 13  at the end of 
March. 3^% converted consols are naturally 
lower, and are finding their new level; in the 
middle o f March they stood at 91.8.

New capital issues remained at low levels, 
21 and 16 Mn. lire in the first two months, and 
additions to capital were fewer. Bankruptcies 
which showed an upward fluctuation in January 
to 7563 fell to 684 and 697 in February and 
March. In the first quarter o f 1933 there were 
981, 944 and 1020. There were 70, 60 and 66 
thousand protested bills during the quarter, 
compared with 80, 70 and 76 in 1933. The 
post office and other savings banks continue 
to reflect the great potentiality o f depositors ; 
in spite o f lower interest, deposits in the latter 
class rose to 16,579 Mn. in January and to 
16,694 Mn. in February, whereas a year before 
± e y  were about 1,000 Mn. less. In the post 
office the total reached 18,496 and 18,684 Mn.,
or about 1,500 more than in the year before. 
This is whoUy satisfactory.

Production.— In some industries output was 
greater than in the corresponding quarter o f 1933. 
That o f pig iron was 123,800 tons compared 
with 123,200, that o f steel 404,000 compared with 
404,000, and there was a rise in tinplate, lead 
and zinc. The percentage o f active spindles in 
the cotton trade was 95 in January, and 85 
in February compared with 80 and 8 1%  last 
year. The output o f artificial silk in the first 
two months was much greater this year than last 
—68,600 quintals instead o f 59,300. Corre-

paper are 651 thousand 
quintals, compared with 5^4- Among the 
other principal industries the very great 
decline in natural silk should be noted—from 
3:494 fo 2,064. The output o f electricity con
tinues to showavery large increase— 1,841 Kwh. 
compared with 1,698 in 1933.

W holesale Prices.—The Milan general 
index o f wholesale prices, including 125 com- 
inodities, shows a slight fall in the first quarter 
of 1934. After rising from 276*5 in December 
to 277-6 in January it fell to 27&0 in February 
and 275 4 in March. Our sensitive index cover
ing a small number o f items shows an increasing 
rise, under the influence o f the greater weight 
attributed to foodstuffs. This greater weight is 
given since the index includes indispensable 
products and relates to a country more agricul-
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Italy]
FINANCE.

EX C H A N G ES.

V alue in  I ta l la o  
L ire .

I %

SH A R E S. B A N K IN G .

%  %

O “0>

B ank of Ita ly .

O
M n.
lire . %

d

%  No.

1913 Av. 100 1 100

1924 Av.
1926

Is tQ r. Av.
2ud t, tt
3rd ,, ,, 
4th .1

1927
1st Qr.Av. 
2nd ,, ,, 
3rd I, II 
4th II II

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

1929
1st Qr. Av. 
2nd „  I, 
3rd II II 
4th I, I,

1980
1st Qr.Av. 
2nd II II 
3rd II II 
4th ,, ,1

1981
1st Qr.Av.
A PR ........
MAY 
JU N E

440 399

475
498
563
452

475
497
561
447

437
360
352
353

435
360
351
353

362
363
365
366

365
364
365 
364

365
365
366 
366

364
365
365
366

4 « « »

366
365
366 
366

365
365
366 
365

366
366
366
366

365
365
365
365

JU L Y  ...
AUU.......
S E P T . ...
OCT........
NOV. ... 
DEC. ...

1932
JA N . ... 
FEB . ... 
MAR. ... 
A P R IL ..
M A Y .....
JU N E ....
JU L Y ....
AUG.......
S E P T ....
O C T.......
NOV. ... 
DEC.

1933 
JA N . 
FEB . ...
M AR......
A P R IL .. 
MAY ... 
JU N E  ...

366
366
371
368
369
372

365
365
349
297
285
258

269
263
276
287
281
281

« 4 « I

375 
374 
373
373
374 

374-51

274
268
266
262
252
252

• ♦ » J 374
374
372
358
314
301

JU L Y .... 
AUG. ... 
S E P T ....
O CT.......
NOV.......
D E C .......
1934

JA N ........
FEB.
M AR......
A PR IL  .,

260
264
247
245
£40
245

229
223
223
223

259
263
264 
262
254
255

248
245
236
235
227
233

238
231
233
236

100 100 100 100 100 1 100 5964
(mid 1913) (end ' 1913)

119 247 73 1500 797 1218 i
1

401 605

91 1 299 170 2089 876 818 435 650
82 254 101 2479 851 890 439: 631
79 249 70 2049 876 1773 443 633
81 1 208 50 1600 878 2283 441 1

699

89 209 50 1376 853 2132
r

433 1 844
73 181 46 1250 837 2244 1 431 935
72 175 64 1110 856 3349 ! 442 1 984
72 ] 208 42 1185 865 3293 : 451 1

1
1015

74
1

218 41 1169 654^ 4016 476 1113
74 1 219 74 1379 648 3214 487 968
74 215 43 1136 654 3095 ' 497 855
74 I 231 65 1387 650 2143 i 500 872

74
1
4 243 88 1284 618 2302 : 620 861

74 226 65 1173 620 1544 1 520 958
74-£

V
1 234 84 1111 635 1509 526 957

76 1 207 38 1196 636 1362 528 1050

74-5 196 49 1028 613 1492 544 i 1092
74-5 182 55 1054 601 1376 543 1018
75 161 59 1044 609 1687 550 1054
75 1 153 31 1095 593 1683 549 904

74 150 28 1067 571 2496 571 958
74 • 133 42 1011 561 1601 576 902
74 1 126 27 1005 555 1734 572 1109
74 : 119 38 983 554 1328 568 1099

74-5 124 21 1109 553 2013 669 ’ 1119
74-5 123 17 868 552 1545 571 ! 908
76 i 118 57 796 546 1544 570 ; 888
76 115 16 1050 545 1448 570 1 1046
76 L 109 30 831 538 2008 570 ’ 988
77

t 106 14 7941 5391 1721 575 982

77-5' 108
1

730 532 2210 582 ; 1147
76 113 17 672 526 1675 585 ; 1125
76 113 35 664 523 1332 593 ' 1018
76 \ 102 25 747 504 1296 592t 1141
76 98 145 1163 496 1191 589 1068
77 i1 93 19 864 492 1270 ' 587 1153

76-5 89 18 774 509 1310 588 1153
76 4 96 20 664 505 1270 589 993
76 108 58 709 521 991 588 971
76 106 14 803 520 877 588 1086
76 106 12 626 512 871 592 973
76 )1

105 23 790 516 1009 597 997

76
11

108 20 810 506 1583 604 901
76 106 72 690 491 1179 613 944
76 102 19 675 495 1079 615 1022
76

•
1
1

106 12 644 493 1130 613 831
75

1
1 112 25 621 490 1233 614 856

75 1 123 29 744 492 926 612 856

74 : 121 14 769 503 1890 615 856
74 123 19 655 500 1278 618 657
74 126 21 632 502 1207 620 821
74 126 8 789 497 1339 620 769
74 ; 126 29 783 495 1213 623 745
74 ' 125

1
25 877 499 1052 633 618

74-3
1

127 21 927 493 1781 640 756
74-8 133 1177 479 1364 648 684
76-2 136 876 489 906 697
76-6' 129

TRADE
IM PO R T S. EX PO R TS.

V O LU M E. VOLUM E.

% %

tM ^p n  cQ

% %

VALUE.:

EXTERNAL
TRADE

excladlog
precious
metals.

%

117 103 97 184 310 i 176 74 128

Mn. Mn. 
lira,

100 100 100 100 100 100 100 100 100 , 303 209

73

162
102
109
99

204
211
286
233

214
172
294
180

122 i 
181 ! 
118 
136

109
186
113
104

223
237
329
285

187
557
522
281

278
225
122
102

277 ! 
344 , 
384 
311 i

318  ̂
895 ; 
519 ' 
337

376
312
117
153

1615 1196

93 2207 
77 2541 

101 I 1938 
108 1934

1338
1484
1577
1823

105
110
143
149

87 
71 
63 
70

131
131
154
174

108
127
136
127

267
355
448
393

115
124
106
101

141
111
57
89

292 
375 
423 
366

227 ! 
195 
210 
186

366
376
180
131

57
96
78

100

139
143
145
154

199 
217 
209 
231

305
325
175
203

75
99
84
93

131
109
100
139

113 
146; 
144 i 
195 i

95 
101
96 

113

106
87
89
68

281 ' 
306 
306 
375

191
223
224 
208

59 101 ' 81 371
18 103 i 58 473 '
15 85 58 436 . 

436 ■18 88 67
26 1 84 80 310
24 1

1
93 104 286

32 71 125 214
48 84 130 200
74 61 123 230 1

109 83 98 242
126 72 97 384
125 97 83 362
57 71 65 304 j
21 56 66 349 '
23 94 70 384 !
23 83 71 468 ,
28 80 87 325
36 83 117 304

36 94 157 238
32 75 117 190
48 78 104 203 1
31 73 93 237 1
23 83 107 249 ■
24 56 103 338

18 88 94 323
16 84 90 368
17 80 118 358
19 97 89 417
22 96 95 281
22 82

1
140 231

20 77 123 219

11

157
170
177
180
220
200

286
275
238
217

66
85
74
85

153
106
143
142
210
256

44 
70 

157 
88 
77 , 
73 :

115
94
94

131
89

140
176
96

124
121

172 
172 
175 
175 
208 
190
172 
196 
164 
160 
175 
172

487
481
418
354
539
487
206
169
169
159
106
227

49 : 
59 ' 
47 
41 
33
33
16 
49 
78 
65 
49 .
34 ;

58
109
151
107
113
128
96

127
164
109
69

183

200 
146 
172 
156 j 
184 I 
164:

693
433
593
460
476
571

39 
31 
26 
61 
74 ■ 
98 '

116
111
111
105
114
118

104
83
96
83

2059
1884
1281
1565

1309
1350
1134
1409

85 : 1695
62 I 2008
79 1630
86 i 2008

1136
1196
1090
1420

86
109
99
99

1857
2042
1469
1726

1093
1349
1162
1354

90 ' 1500 
97 i 1681 

105 I 1174 
90 ' 1418

1032
1144
857

1024

111
71
62
90
66
39
32
70
80
82

1028
1084
1069
1392
785
853
837
793
766
974

790
806
815

1075
652
818
876
828
805
993

79-5
71
70
57
59
73

732
742
734
785
754
980

525
616
538
540
543
708

93 
139 
83 ' 

101 I 
121 
95 ;

545
524
550
554
685
773

455
631
560
585
598
614

150 
146 
168 
184 
190 
168;

413
413
233
121
169
153

192 566

49 i 
49 i 
42 
39 
28 
34

75
75
96
96

101
109

20 i 102

84
119
115
92
86

100

669
605
654
605
592
794

453
476
566
486
510
636

122
122
71
75

104
95

505
531
582
588
570
710

431
458
464
516
478
507

87 643
688
678*

405
410
461*

* P rovisional'
B ase—to ta l 1913 no te  issue,

FINANCE.
Exchanges— 
Industr'ial Shares

New Capital Issues 
Bank of Ita ly- 
Other Data—

ENTERNAL TRADE.—

t Declared  values. t  M onthly average  1912-4.
§ New Series re la tin g  to  B ank  of I ta ly  as  sole issuing in stitu tio n .

N O T E S  A N D  S O U R C E S .
Aver&Re d&i\y T&te (Direzione generale del Tesoro). .... .u ., M ji„n nm irse  IBoIleiiHO della
M onthly  settlinsr p rices  for sh a re s  of 20 in d u stria l com panies on the  Mi a

B orsa  d i Milario). , ,  . ,
In v estm en ts  in  new com panies IConfederaziorie ge>ierale bancarta).
D eposits oD c u rre n t acco u n t and  note c ircu la tio n  a t  end  o( m onth.
Savings bank  deposits a t  end of m onth .
C learings—to ta l for m onth . ,  f  - j - a del ConsioHo prO‘B an k ru p tc ies  (BofL m en delV la It Into c e n tr a l  d t Stat%$tica—U ^c ia  S ta t a

vineiale dell'E conom ia  d i Milano). , ■ rnnnnj>rcio soeeiale d'importaMione e
Q uantities im ported  an d  exported  per m onth  (Statiatica del Comtnerct P<

d*esportazione M'^^delle J^naujs*^),
V alues per m onth  {Soil* dell* la litu to  ceHtTuw*
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TRADE. PRICES. EMPLOYMENT.
[Italy

SHIPPING. RAI 
WAY;

WHOLESALE.

MATERIALS.

If
11

1913 Av. 
1934 Av. ;

1926 
U tQ r. Av.i 
2ud „
3rd ,,
4th ,, ,,

1927
1st Q r.Av. 
2mi „  „  
3rd „  „  
4th ,, I

1928 : 
Is tQ r. Av.j
2nd ,1 t,
3rd „  
4th ,, ., : 

1929
1st Qr.Av.: 
2nd „  „  ; 
5rd „
4th „

1980 : 
1st Qr. Av.' 
2nd ,, ,, I 
3rd ,, ,, 
4th ,. ,, !

1981 i 
1st Qr. Av.‘

A PRIL 
MAY ... 
JU N E ..
JU L Y .. 
AUG. .. 
SE PT ...: 
OCT. ... 
N O V .... 
DEC. ...|
1932

JA N . ...' 
FEB . ... 
M A R ...I 
APRIL 
MAY ... 
JU N E ..
JU L Y .. 
AUG. .. 
BEPT... 
OCT. .. 
N O V .... 
D E C ....
1933

JA N ..... '
FEB . ... 
M A R ... 
A PR IL  : 
MAY ... 
JU N E ..

J U L Y ..’
A UG ......
SEPT...: 
OCT. ... 
N O V ... 
D E C ... 
1934

JA N .....
FE B . ... 
M AR.... 
A PR IL

UoTen 
Mercbi 
throo£ 

Port of 
lu- 

ward

lent of 
andise 
rh the 
Genoa 
Out- ’ 
ward

t.Tons

9. 1
f O

8-d
Oii
oS-•u

0000
Met.
Tons

*dOO

£ s
J

d  ̂
C Q>
P ^

g£0 do ̂
o C
e s

o
%

I 'S

1 “
css

%

s  sdS P 0

d o  

^  ft o
000 Mc< % 1 ^  o""

345 100 ’ too 100 100 100
551 70 494 538 466 906 945 817

645 78 523 552 551 790 945 858
601 70 560 607 530 758 829 821
415 73 574 748 515 738 877 927
403 79 526 915 471

is 502 898 766

593 80 521 542 458 487 828 744
575 68 547 i 410 415 453 640 606
433 72 552 363 383 534 533 497
490 85 509 544 , 348 553 636 . 470f1
518 76 491 353 354 508 680

J

507
649 71 511 344 350 568 727 523
594 80 548 347 ! 351 532 738 539
628 99 554 367 ' 351 543

t
g

698 535

571 89 489 386 384
s

549 699 511
627 80 558 373 390 632 685 , 474
541 83 611 372 385 512 583 474
558 101 559 367 ji 384 i 512 1 517 i: 440

535 90 494 355 1 384 483 408 ! 404
501 76 503 544 ! 373 I 461 344 i 333
503 54 535 341 359 1 393 : 318 266
538 73 478 340 s 548 1 343 1 297 249
499 73 397 346 335 ! 348 246 255
430 67 411 ! 341 ! 333 528 260 219
480 74 432 541 : 309 1 308 1246 200
540 76 436 341; 309 ' 300 ! 232 208
484 59 468 338 ' 315 : 293 i 219 ; 225
441 60 429 338 ; 322 i 255 ; 219 i 215
500 60 460 334 320 i 241 200 , 215
484 65 458 319 322 ’ 270 ; 191 1 214
405 73 581 307 : 323 : 263 1246 1 203
458 82 366 209 '1 308 '1 260 237 1 193
421 63 338

1
295 ! 308 i’ 270 !i 227 189

362 73 331 292 j' 307 272 '1 211 ! 199
447 74 360 294 305 267 267 188
437 71 350 295 i 304 253 243 178472 74 347 230 303 1 245 1208 ; 143399 72 341 287 301 233 1 200 148
420 74 352 289 292 226 205 1 140391 73 365 281 287 282 206 1 148339 76 371 284 1 290 280 ! 231 i 159433 85 386 282 288 256 228 i 150452 83 347 276 287 i 259 227 i 145508 103 329 278 287 252 1 227 ; 139
472 64 299 281 : 286 ' 255 227 ' 132441 95 293 281 286 257 263 , 132475 92 330 281 286 263 263 114446 83 306 275 286 272 1 238 110401 93 337 271 288 272 i 200 123
402 95 318 267 289 ! 274 ' 217 150
457 82 346 262 289 283 217 150424 85 347 262 289 261 222 i 145449 75 372 265 > 286 250 258 145448 94 371 248 1 286 243 259 115491 87 326 248 286 241 288 110495 78 295 253 285 241 288 11 108

256 286 257 297 108256 286 257 316 108251 i 286 273 316 113251*1 286 274 316 88

FOOD PRODUCTS.

% % % % %

Weighted Indices 
Ottolenghi.

%

Gen
eral

Index
Bachi

Base 
1901-5 
=  100

%

RETAIL.

X o §0  0}
i  S o  

S

h oO
■S K S 
1 ^ “
S a  fi. l-H O

UNEMPLOY.
MBNTa

^ 08. at end
of TDonth

o
P C

—

100
454

723
781
765
710

638
505
438
466

502
559
451
484

504
491
461
485

491
615
457
406

394

345 
356 
363 
367 
378 
401

414
443

444
440
425
369
385
400
404
418
418

100 100 too 100 100 100
788 438 503 482 672 527

804 608 603 536 685 685
808 696 603 559 663 724
737 72o 711 568 697 714
737 781 661 569 612 706

700 798 664 569 556 673
637 756 655 548 471 624
575 682 636 540 443 569
551 721 532 520 439 580

579 718 515 625 441 593
612 770 497 523 460 629
575 682 515 515 454 563
616 602 481 513 457 554

616 570 473 521 471 550
637 572 443 521 460 549
625 491 406 521 444 503
612 458 352 521 430 506

600 431 297 619 405 483
536 363 298 515 378 465
571 339 343 511 547 439
533 1 310 344 506 350 415

483 304 355 506 317 387
463 318 356 506 306 392
450 I 311 352 506 292 389
425 , 322 i 345 506 292 372
425 335 316 506 293 368
413 318 352 506 286 363
425 307 354 506 279 365
375 270 367 506 283 346
400 277 315 606 284 352
425 270 301 y 506 272 362

425 293 319 506 273 375
412 J 297 315 606 273 383
413 288 315 506 276 379
413 285 314 506 267 379
388 263 305 506 258 365
348 263 299 506 254 351
387 228 299 503 219 t 329
362 235 280 503 259 326
362 260 1 281 506 261 343
388 270 281 506 256 354
388 230 278 606 255 345
412 233 267 i 506 253 351

737

884
881
922
883

825
748
705
706

703 
708 
698: 
707

704
688
868
656

621
593
674
548

518
514
506
498

420
408
404
383
349
349

355
325
313

167
180
143

313 i  133

329
327
325
313
309
335

313
338
325
338
325
325

263
252
249
243
252
263

303
313
325
325

193
207
217
225

271
269
260
260
263
269

506
503
506
506
506
506

269
268
313
325

506
506
506
506
506
506

257
257
256 
253 
251
257

495
490 
487
491 
489 
486

100II 
545

648
641
650
616

618
508
532
533

lOOSI 
499

620
618
626
634

527
628
521
552

567
564
553
550

536
514
506
532

626
584
522
516

526
530
526
528

453
449
447
442

527
622
513
497

493
497
48j
488

438
438
438

486
481
477

441 473 
445 • 474
444

483
479
480 
474 
465 
454

441
436
434
435 
434 
430

473

506
503
r06
506

258
253
252
247
248 
248

316
309
293
281
281
279

269
275
264
265 
278 
289

451
451
455
456 
455 
451

418 
407 
407 
412
419 
423

470
470 
478 
481
471
472

(100 000

74 165

53 130
40 93
32 83
60 148

114 238
117 215
138 287
179 374

211 421
165 304
121 250
150 322

189 415
117 226
99 216

151 346

210 436
186 354
185 371
261 541

368 732
357 670
558 635
338 574
330 638
351 693
378 748
402 800
447 878
614 982

554 1051 1
581 1148
555 1053
535 1000
523 968
507 905

465
456
455
462
465
468

509
499
504
515
550
599

299
291
283
274
273
273

421
412
405
398
397
308

253
256
260
256

285
293
302
308

266
269
261
260
269
276

393
589
391
393
395
398

637
648
592
532
509

616«|

931
946
949
956

1039
1130

1225
1229
1082
1026
1000
889

273 
280 
287 
239*

421
419
420

403

447 
440 
446
448 
440 
450

625
623
623
636
696
692

457
419

719
703
707

824
889
907
963

1066
1132

1158
1104
1057

TRAHSPORT.
Shipping

C om m erce. |l Mid
m ovem ents of new  B achi

1913.
Index .

§ 1st half 19U.
All industries from  J u n e  1933.

Railways.—

PRICES WHOLESALE. 
Ottolenghi.—

Bach'.— 
PRICES RETAIL

UNEMPLOVMENT.

of G enoa, (Boll, del consorzio autonom o del 
M onthly T o ta l T  d t  Genova).

ti« fp Jco H lS n ia°d i of m on th . IBoll. del consiglio jirovinciale
dell’E conom iad i G e n ^ a ')^  uffxciale della B orsa  merci del conaialio vrovinciale

G eneral index.

Ind"«  N os^^ofThe^C o8t\l°I^vin!-'^f°^^' ^  del M iniatero delV Economia nazioaale),
T orinoX  * '  ^  ® w orking-class fam ilies (Boll. deUe c itta  d i M ilano a dt

tio n a l In su ran ce . D ata  for end  of m on th . (Boll. •menailedell'IatiUito centrale d i  S fa ( ts ffc a ) .
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Italy]
tural than industrial. In any case it is of interest 
to observe the individual movements from 
January to March, distinguishing the industrial 
group from the agricultural. In the former group, 
the coal index fell five points from 256, metals 
were unchanged, cotton yarn rose 21 points from 
257, wool was unchanged at 316, raw silk rose 
five points from 108. In the latter group, wheat 
rose 4 points from 327, meat 25 from 300, wine 
24 from 193, oil 25 from 289. To account for 
the last two increases, it should be recorded 
that the 1933 output of wine amounted to about 
33 Mn. hectolitres, whereas in 1932 it was about 
45.5 Mn., and the quantity of oil was 1*76 Mn. 
compared with 2*26 in the previous year.

External T rade and T ransport.— The value 
of imports in the first three months (those for 
March are approximate) was somewhat higher 
than in the previous half-year (ignoring June 
and December figures which show technical 
increases). The aggregate value of imports was 
2,009 Mn. approximately compared with 1,925 in 
the corresponding period of 1933, whilst exports 
totalled 1,275 compared with 1,490, so that 
the adverse balance was 733 Mn. or 298 Mn. 
more than last year. The two aspects of this 
adverse balance have already been pointed out, 
the one favourable, the other unfavourable; it 
may be added that it was greatest in January, 
514 Mn., and fell to 129 Mn. in February and 
about 91 Mn. in March. The quantities in 
the first two months are as follows :—

1933 1934
Imports 2 months.

W heat ....................... 103 83 thousand tons
Raw Clotton ............. 460 439 ,, quintals
Raw Wool ............. 20 L 186 99 *9
Scrap Iron ............. 853 1385 9 9 99
Pig Iron ....................... 82 100 99 99
Machinery ............. 46 61 99 *9
CyOal ••• ... >•. 1522 1743 ,, tons.
Wood ....................... 181 210 • 9  ̂99
Raw Hides ............. 61 96 ,, quintals

E xports
Fruit ....................... 1030 808 99
Cotton G o o d s ............. 106 93 99 99
Silk Yarn ............. 4008 2287 quintals
Artificial Silk ............. 2477 3718 000 Ks.
Wine ....................... 133 151 000 II. litres
Hemp ....................... 84 99 000 quintals

In the first quarter 8,130,000 tons of goods 
were carried on the state railways on private 
account compared with 8,127,000 in 1933, ^nd 
according to the mercantile marine report, 
8,675,000 tons of goods were handled at the 
ports compared with 7,463,000.

U nemployment.— The total continued its 
slow decline, to 1,058,000 at the end of March, 
compared with 1,029,000 in March, 1933.

D A TA  FOR APRIL.
The situation in April was entirely dominated 
the important and courageous step of the

Government, on which will depend not only the 
consolidation of the country’s finances but its 
financial and economic order as well.

The provision consists of two decrees: the 
first reduces the remuneration of state employees 
and payments of the local and semi-official bodies 
by 6 to 12% , excluding the lowest paid grades. 
The second reduces rents by 12% for dwelling- 
houses and 15% for other buildings.

The social effect is clear; given the reduc
tion of rents it follows that the owners will 
suffer a reduaion to the advantage of other 
classes, the more so since rents had not risen in 
proportion to the devaluation of the lira. The 
reduction in the commercial rents will be a 
stimulus to reduce retail prices, and consequently 
the cost of living.

The Bourse, after the publication of the 
provisions, was momentarily depressed, although 
speculation, in good or in bad faith, expected 
that further provisions would be made relating 
to stock exchange securities; but when the 
inconsistency of these rumours was observed, 
quotations rapidly regained their previous levels. 
Our index of 20 industrials fell 5 points in April 
from 136, but was affected by the detachment of 
coupons. After settlement day prices continued 
to rise.

Another fact observed in April was the in
creased tension in the exchange rates for gold 
standard countries— the franc and Swiss franc 
rose during the month to maxima of 77-25 
and 379.75— but it was a temporary tension due 
to various causes, and was dispelled after a short 
time under the influence of other causes such as 
the reduction in the adverse trade balance, and 
the statement in the king’s speech on the inaugu
ration of the 29th Legislature that Italy would 
hold fast to the gold standard. The relative 
stability of a currency is the basis of a stable 
economic situation.

Wholesale prices showed different movements 
in the first three weeks of April for industrial 
and for agricultural products. Among the former, 
cotton yarn fell 4 points from 278, but the largest 
reduction was in silk from 113 to 88. On the 
other hand, among foodstuffs wheat rose to 343, 
a level not recorded since the end of June, meat 
remained at the high level of March, wine, owing 
to the small vintage and external demand, rose to 
223, a level not reached during 19335 ®̂5 owing to 
the small harvest, continued the rise which began 
some time ago, reaching 325, whereas the figures 
for the end o f the first 4 naonths of 1933 varied
between 249 and 263.
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SECURITY 
INDEX 

NOS.

03
% of Jan. 192S Mn. fr

NATIONAL 
BANK.

< 00 
Mn. fr.iMn.

0)ClCS eSCU
c d*3cd udo s
a sotr oQ c
u 0
3 Scn d

Fr, to £
X

%

PRICES.

0)

%of
Apr.19U %of1921

IMPORTS.

Mn. francs

EXPORTS.

Mn. francs.

OUTPUT.

03

0, 00 tons.
COO

tons. 000

w  p a

DO

No.

1913

1924

1927 527

192S
1929

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

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

1931
U t y r . Av. 
APRIL ..
M AY........
J U N E ......

112 100 1021

112 109 
107 111 
101 112 
84 112

1500
1214
1193
1081

73 ‘ 113
74 115 
65 117 
57 I 119

507
574
412
534

•TULY . 
AUG. . 
6EI>T. 
OCT.... 
N O V ... 
D E C ...

1932 
JA N .... 
FEB. . 
MAR. . 
APRIL  
MAY.... 
JU N E  .

54 119 
48 120
43 I 121 
40 i 117
39 i 115 
34t 113

S y lU
95 99 I 25-33 I 4 40 222

342 ' 76 96-32 5-25 573 127 737

584 96 174-64 I 4-15 647 200 1266

578 108 174-68 I 4-06 843 , 207 1381

545 120 
448 124 
479 , 130 
521 135

174-62
174-70
174-43
174-33

3-97
3- 97
4- 64 
4-64

867 216 
854 ' 213 
851 221 
832 229

1416
1635
1608
1506

563
669
517
572

174-52
174-13
174-15
174-07

3-37
2-99
2-54
2-22

791
767
727
692

230
222
226
225

1365
1318
1112
1062

909 161 
640 163 
644 162 
689 161

174-26
174-74
174-78
174-67

627
1276
1434
1055
1234
1549

166
168
168
179
179
179

174-09
174-25
162-98
138.90
133-55
12107

2-31
2-25
2-20
2-12

660
652
640
642

211
205
202
201

989
980

1023
840

11

72

349

550

666

744
838
804
815

879
844
732
677

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

1933 
JAN. . 
FEB. . 
MAR. . 
APRIL  
^L4.Y.... 
JU N E  .

no
106

38 I 108

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

1934 
JAN. . 
FEB. . 
MAR. . 
APRIL

892 , 185 
888 , 185
583 ' 186 

1071 184
962 ; 183 

1245 181

123- 24
124- 02
130- 08 
133-96
131- 06 
130-94

714 185 
809 185
602 I 184 
646 184
827 183 
723 ! 183

853 : 184 
1672 178
1916 178 
1741 180
1707 ; 182 
1514 180

1376 
1628 
1802 
2296 
2761 ; 
2382 :

3009 i 173 
2660 , 172 
2364 173

128-00 
125-35 
125-19 
122-21 
117-99 
118 40

2-14 
2 41 
2-44 
2-44 
2-44 
244

635
616
597
591
584
573

201
199
201
199
1S7
192

895
850
883
902
778
758

613
705
626
806

2- 91
3- 30 
3-36 
3-26 
3-21 
316

557
554
548
539
526
514

189
184
182
179
179
178

663
777
698
571
503
534

594
565
583
564
498
513

121 20
122- 56
123- 12 
123 01
120- 84
121- 31

119-56
117-67
112-80
112-24
115-68
117-73

3-17
3-12
3-00
3-00
3-00
2-94

512
524 
533 
529
525 
522

179
178
183
187 
190
188

479
499
559
671
615
735

407
464
468
381
374
394

iH IS

421 152

1476 386

2428 748

2630 823

2720
3088
3039
2993

908
943
855
906

2851
2742
2425
2343

691
734
679
619

119

16 n

645

1281

1475

1313
1815
1550
1604

309 190 955

1155 195 1151

W I ly
207 564

iV

234 508

2225 229 1846 313 453

2512 229 1165 325 490

1390
1380
1292
1268

2114
2253
2111
2002

654
647
584
603

1986
1856
1943
1957
1821
1727

626
580
710
688
633
£98

2-88
2-78
2-62
2-49
241
2-31

521
512
504
501
502 
507

597
555
605
508
595
608

I

114-65 
109-76 
109 26

2-31
2-31
2-27
2-21
2-12
2-25

2-14
2-05
2-07

506
501
496
489
485
484

484
483
478

181
178

588
633
568
591
571
559

326
344
374
422
406
433

379
355
407
362
393
386

1460
1662
1533
1336
1226
1292

524
571
493
485
360
435

1125
1201
1101
1188

2473
2987
2644
2739

229
222
213
251

2264
2285
2151
2081

233
220
218
229

329
338 
340
339

478
515
629
550

93

147

102

333
289
247
250

500
471
455
478

1107
1011
1096
1063
993
876

662
738
661
716
642
670

1974
2024
1861
2029

231
232 
210 
220

272
303
310
326

258
257
262
278

426
440
416
443

222
224
300
503

1954 
1773 
2002
1955 
1819 
1641

222
219
221
218
217
208

336
338
336
342
347
354

1126
1170
1255
1474
1381
1607

632
600

346
364 
372 
374
365 
327

299
308

1286
1189
1372
1180
1324
1294

1227
1330
1215
1311
1294
1187

1229
1167

336
350
430
485
426
453

475
406
446
354
465
468

1342
1550
1324
1361
1142
1267

213
199
202
189
190 
175

372
370
379
387
393
406

280
289
284
263
262
237

446
424
445
481
430
367

239
252
241
244
239
235

351
355
375
364
331
349

914
788
650
672

775 
730 
810 
900 
940 

1223

1487
1527
1515
1467
1303
1430

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

417
432
459
513
492
450

581
598
704
585
707
654

1182
1124
1276
1032
1293
1243

213
211
222
211
204
199

215
231
255
275
295;
307

470
484

589
605
667
614
661
607

1133
1134 
1219 
1217 
1261 
1187

199
195
203
20H
228
226

612
528

1191
1130

222
212
223

316
322
316
298
301
286

286
283
287

241
241
238
230
244
230

352
328
384
335
357
341

1437
1410
1387
1224
1236
1337

218
216
209
213
216
213

347
359 
375 
419 
402
360

1488
1593
1445
1355
1120
1037

216
226
244

356
324

918
1027
1010
960

1140
1407
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BELGIUM.
Information communicated by I’ lnstitut des Sciences economiques. University of

Louvain.

April loth, 1934.

Du r i n g  recent months there has hardly 
been any change in the economic position, 
which is still in its state of depression. 

Under the influence of the continued decline in 
prices, and of the existing charges for capital, 
which are relatively too high, the full adjust
ment which is indispensable for recovery cannot 
be made. T o prove this, it is sufficient to 
inspect some of the principal statistical series 
relating to the Belgian economy.

Share prices, though they remain within the 
narrow limits within which they have oscillated 
for more than two years, now stand near the 
minima recorded during that period; bonds 
continue to rise, but their average yield is very 
high— 5'i3 %  in January and 4*95% in March. 
Wholesale prices, which were maintained during 
the winter, fell anew in March. Retail prices 
continue to decline, and with them the cost of 
living. This is an advantage from the social 
point of view, but the markets are far from the 
stability which is necessary to stimulate business 
and likewise production.

On the money market there is still a large 
difference between short and long term rates; 
the latter are still very high, entailing too onerous 
charges, thus indicating the disadvantage our 
economy suffers compared with those countries 
where adjustments can be made. The capital 
market is again quite quiet. Savings banks 
deposits exceed withdrawals, but this is probably 
seasonal; if  the normal variations correspond 
exaaly with those in 1933, deposits are 10 to 
15% down.

Industrial production is still fairly stationary; 
the index for coal mining was i i 5 ' i  in March, 
that for iron, which fell considerably during the 
first months of the functioning o f the new steel

cartel, has again reached the March, 1933, level, 
of 105*5. In the textile industry, strikes in the 
Verviers region have interfered with production ; 
building, which until recently had hardly been 
affected by the crisis, seems to have reached its 
turn. Since November, figures of unemployment 
and the labour exchanges indicate more than a 
seasonal worsening; though they have not 
reached the worst levels of 1932, they have not 
been far off, and the hope of a coming improve
ment left by the statistics from February to 
October fades before these signs of a return 
to the former level of depression.

The index of internal consumption remains 
at a high level. The same is true of the sales 
of the large stores and co-operative societies 
although they have declined slightly. The 
activity of transport by land, which had been 
particularly good in the last quarter of 1933, 
slackened somewhat at the beginning of this 
year. The number of wagons loaded fell more 
than 5”'o from December to February, while 
goods receipts fell more than io% . Antwerp 
traffic was slightly reduced, that of Gand stable. 
Foreign commerce, interrupted by the continued 
frosts o f December and January, returned in 
February to the average levels of the previous 
quarter, and stands at the level reached two 
years ago.

To resume, apart from those industries, such 
as iron and steel, whose trend is favourable, the 
general situation in Belgium has developed very 
little in the past quarter. If it has become no 
worse, the previous position has only been held 
at the expense of further efforts toward adjust
ment. Technique and wages have shown much 
flexibility, but we have still to struggle against 
capital charges and impediments to commerce 
and to check the fall in prices.

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Office.

REVIEW OF TH E FIR ST QUARTER, 1934-

T he Hague, April loth, 1934.

IM PROVEM ENT in the economic situation of 
this country has made only small progress in 
the first quarter of 1934. The fact has already 

been mentioned that the peak of unemployment

was somewhat lower this winter than a year ago, 
but subsequently activity seems to have increased 
rather less than during the first months of 1933. 
The total number of unemployed registered at 
the labour exchanges still amounted to 332,900
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1918 Av. 
1924 Av.

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

1927 
IstQi-.Av, 
2nd 
3rd 
4 th

1928 
1st Qr.Av 
2nd „ 
3rd „ 
4th ..

1929 
IstQr.Av.l 
2nd 
3rd 
4th

1930 
1st Qr.Av. 
2nd 
3rd
4th „ 

1981 
l.stQr.Av.1 
APRIL...I 
MAY. 
JUNE

If
ff

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

1982 
JA N .... 
F E B ... 
MAR.... 
APRIL 
MAY ... 
JUNE.

STOCKS & SHARES.

03

1921/26
“ 100

104
100
102
103

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

1933 
JA N ... 
FEB... 
MAR... 
APRIL 
MAY .. 
JUNE

•  9 #

J ULY.  
AUG..., 
S E P T ., 
OCT... 
NOV... 
D EC...

1934 
JAN. .. 
FEB ... 
MAR. . 
APRIL

% Mn.
Old.

90 '

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
479
479

470
4-63
4-52
4-49

4-47

llll
Old.

BANK OF T H E  
N ETH ER LA N D S.

Mn. Old.

29 i 30
316
975 2331

838
819
820 
636

2604
2762
2871
3358

793 3243 
799 ' 3452 
797 3168 
803 ' 3678

4-8
380

59-0
34-6
49-2
301

26-6
33-6
31-5
330

776 5682 
789 I 3392 
798 ' 3299 
821 3370

782 
800 
810 
822

3742
3567
3518
3427

43-9
39-8
39-9
36-0

792
812
808
821

813
826
848
850

3180
3050
3096
3003

922 
935 
969 

1047 
1038 
1013

2844
3021
3021
2890

999
979
967
974
997
978

989
988
979
977
963
952

2483
1721
1958
2006
1594
1680

26-8
14-6
141
22-5

I

20-2
28-1
17-6
36-8

23-1
170
17-4
33-1

1693
1481
1530
1668
1388
1166

1384
1254
1271
1230
1274
1352

80-8
170-5
174-8
170-6
188*2
192

947
932
952
966
957
927

1274
1572
1405
1172
1562
1589

922
901
903
90S
896
898

899
884
896
904

1879
1504
1327
1253
1419
1405

250
266
279
243
287
292

270
262
212
197
131
109

1301
1384
1405

MONEY.

%

4-65 
4 94

418
3-23
2-80
2-50
2-50
2-50

2.50
2-50
2-50
2-50

%

[Netherlands

PRICES. TR A D E, O U T PU T , EM PLO YM ENT.

o

1913
“ 100

a

Oct.23- 
Sep. 24 

=  100

C O

as CO

Mn. Old

ce

1922/25 
=  100

Mn. II 
Old.

Mn.
tons.

100 t t 1

40 : 155
1
1

197 138 102

2-67
1

149 95-7 205 132 ; 123
2-89 143 96-8 202 132 1 126
2-78 140 93-0 203 160 121
315

1

146
4

95*0 203 16G
1

1 ; 129

3-32  ̂ 145 94-2 201 i 14t i 137
3-47 I  146 94-8 208 1 155■ 1 135
3-51 ' 150 94-7 216 169 140
4*34 151 : 96 0 224 166 144

4-02 152 95-8 227 155 159
4-17 153 i 96-5 221 156 1 161
4-18 146 95-8 225 180 i 157
4-37 147 ' 051 222 172 157

4-38 146 95-4 209 150 : 144
5-35 142 95-7 233 170 167
5-19 141 94-4 240 179 1 168
4-30 137 94-8 237 165 ' 164

2-82 126 92-2 216 151 j  162
2-17 119 91-8 210 143 ! 159
1-90 114 91-8 200 148 136
1-43

[ 109 1 88-7 181 131 ; 127

1 1 9 : 104 ' 87-4 165 114  ̂ 137
1*39 102 1

) 169 119 136
1-40 102 1 86-9 161 112 134
1-04 100 i 163 103 130
1 41 97 i

166 115 128
1-28 94 ,8 5 -6 148 107 ! 1231-01 91 1 153 120 1 117
2-74 89 ) 160 111  ̂ 119
1-67 89 82-2 140 101 1 1171-47 85 1 141 81 ; 119
2-09 ■ 84 1 131 70 1151-89 83 }79-9 n o 76 : 1141-21 82 1 116 73 1 1111-00 80 113 69 ' 103•74 79 79-8 101 64 95•52 78 107 66 1 93
•48 76 1 96 63 1 87•37 75 1-79-9 95 67 ' 89•37 76 1 102 77 89•37 77 117 82 98
•37 77 79-4 106 70 102
•37 76 107 68 ; 121
■37 , 75 1 95 58 121•37 ■ 74 i78-l 86 65 120•69 72 99 65 103•62 71 1 90 54 ,: 106207 72 77-8 98 61 111219 73 1 97 63 109

3-53 73 1 104 56: 1171-21 73 79-0 106 62 1 113•77 75 1 111 74 n o•50 76 109 63 : 105•4/ 76 80-7 109 63 109•50 1 77 108 52 112
•50 79 lOD 56 119•75 80 80 1 82 51 1161-23 79 94 61 126

4 4 . 4 3*57

4- 29
5- 10
6- 57 
6*63

64- 7
65- 3 
67-5 
700

616
5- 93
6- 32 
6-24

66-8
76-4
74-9
71-0

5-68
4- 92
5- 53 
5-36

69-6 
62 5 
59-1 
55-5

3-94
6-42
6-68
6-04

49-4
47*3
43-5
39-4

5-95
4-93
5*03
4-65

4-30
4-49
3- 87
4- 31

47-4
40-6
45-1
42-8
44-4
36-4

4-42
3-77
3- 52
4- 00
3- 57
4- 06

29- 4 
34-3
30- 5 
26-7 
24*7
25-1
25-1
27-2
26*4
33*1
27-8
27-7

309
2*65
2-65
2-61
2-91
315

3-13
2-64
2-69
2- 79
3- 06 
3-35

25-3
22-9
28*3
230
25-3
24-0

334
2-34
3*20
2-85
2- 99
3- 27
3-40
3-63
3-43
3-61
3-24
3-27

2-62
3-37

000
tons

390
389
413
467

497
457
468
476

558
463
466
494

448
420
433
461

339
308 
369
309
355
350
356
362
349
361
353
525

000
tons %

426
409
538
485

156
490

643
685
769
787

742
730
806
829

890
867
90S
901

907
936
989

1010

1014
970

1053
1034

1024
1080
997

1106
1167
1088
1121
1158
1035
1089

1025
1001
1072
1069
997

1067

1035
1043
1069
1108
1114
1154

1088
957

1137
994

1089
1028
1045
1071
1040
1058
1047
1023

1070
974

* State and community, actual figures. 1 itf- ------------- ------------------
T divided by total number of p ^ b l e  silver, bullion and cash. +t Last month of Quarter.
I B iclud ing Pottery and Agriculture. working days of the workers covered in the investigation.

Vaiue to Jimo> 1933, then quantity index, % of 1925-7,

10 6 
10*6 
12-8+ 

14-8 
18-4 
22-6

27-1
25-9
23-9
221
22-6
23-0

25-3
25-7
25-6
25-4
25-9
29-5

35-4
31-7
27-2
24-2
25*0
23*7
23- 8
24- 4 
24-4
24- 6
25- 7 
31-9

31-4
28-3
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Netherlands]
on March 31st as against 342,200 a year ago. 
W hat improvement there is in the labour 
market is almost confined to industry; in 
transport, mining, fisheries and agriculture no 
improvement is yet to be seen, and un
employment figures in these branches were 
higher this winter than in the winter 1932- 1933-

With regard to industry it can be stated 
that the returns from nearly all trades, if  not 
decidedly better than for the corresponding dates 
last year, were at least, no w orse; but, with the 
exception o f the wool industry, unemployment 
rates are still very high. In February, these 
were, for the metal industries 35%  (the ship
building and engineering centres show still 
higher rates), for the cotton industry 32% , in 
the building trades 40^%, in wood-working 
41^% . In the clothing, leather, printing and 
food industries somewhat lower figures occur, 
viz. i8 |, 14I, 15I and 16%  respectively.

As the metal trades embrace a great variety 
o f branches, it should be observed that in all 
the chief centres the rates for January and 
February 1934, were decidedly lower than for 
January and February 1933. T h e balance o f 
imports, exports and home production o f iron 
and steel has made some advance o f late, after a 
decline in the latter half o f 1933.

Improvement is going on fairly well in the 
building trade, where the 12 months* moving 
averages o f unemployment rates have been de
clining steadily for nearly a year at the pace o f 
0.4 per month. In the first quarter o f 1934 
building contracts did not, however, attain the 
same figure as in the corresponding period of 
1933. T he construction o f residential buildings 
— only a small part o f which is put out to con
tract— continued at a high level o f activity, 
though the figures for new houses commenced 
were not quite so high as at the beginning of 
last year.

In the wool trade, the unemployment rate, 
after rising from 3*5% to 12*3% in the latter 
part o f 1933, decreased slightly in February. 
Both movements bear largely a seasonal character. 
Compared with 1933, 1932 and even 1931, the 
situation in this trade shows considerable 
improvement.

change, but imports o f raw cotton have been 
showing an upward trend since the middle of 
1932 up till March, 1934.

While various indices point to the fact that 
the regaining o f activity in our ports is slowly 
going on, and, apart from seasonal fluauations, 
inland traffic at least shows no further decline, 
unemployment among transport workers con
tinues to increase. T o  some extent, perhaps, 
this may be taken as a symptom o f rationalisa
tion, as is certainly the case with the apparent 
contradiction between the diminishing number 
o f miners at work in our coal mines and the 
practically unchanged output.

There has been, since February last, a 
notable decline in the total tonnage o f vessels in 
service, after a rather steady rise during 1933. 
T he tonnage laid up has increased accordingly 
and a small number o f vessels has been sold. 
Compared with last year, however, the figures 
for April ist are still relatively favourable.

The greatly depressed state o f the cotton 
industry, on the contrary, shows practically no

Imports which, in comparison with the first 
half o f 1933, were rather high during the latter 
half o f the year, have again fallen off to much 
the same level as in the first months o f 1933. 
A  somewhat considerable fall after the coming 
into effect o f the turnover tax, as was expected 
by many, would not be noticeable as yet. The 
decline in exports, when adjusted for seasonal 
influences, seems to have made room for a small 
increase. The decline in exports o f important 
manufactured goods has nearly ceased, and the 
same seems true o f exports o f food and drink.

The stock market has witnessed a general 
rise in share quotations from November till 
March, but during ± e  last weeks this rise gave 
way again to a decline. Quotations have not, 
this time, reached the level attained in the last 
two upswings. This was the case, in particular, 
with colonial and banking shares. Generally 
speaking, the share market remains much de
pressed, but considerable activity has been 
observed on the bond market in connection with 
conversions o f government loans, both home 
and colonial. The conversions were a great 
success, which shows that the reduction o f 
interest on the capital market is progressing. 
The reaction on the money market is shown by 
the rise in money rates, open market discount 
averaging 1.23% ^nd collateral loan rates 2.07 X>
in March.
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CANADA.
Information communicated by Mr. D. C. M acGREGOR, of the University of Toronto.

Li

T oronto, April 20th  ̂ 1934.

AS far as can be discovered from statistics 
the opening months o f 1934 have been 
characterized by uneventful stability in the 

Canadian economic situation, accompanied by 
occasional betterment in the position o f certain 
industries. \X'hile Canada seems almost wholly 
to have escaped the sharp reaction felt in the 
United States at the end o f 1933, the course o f 
events in 1934 is obscured by the inadequacies 
o f the statistical records available. Many statisti
cal series which were trusttvorthy in more normal 
limes have lost much o f their value under present 
conditions, especially the indexes o f production, 
employment and wages. From the inconclusive 
and somew'hat contradictory records discussed 
below, it seems safe to repeat what has been said 
before— that the position o f certain export indus
tries has improved, largely through reductions o f 
stocks, and that a considerable re-investment in 
stocks o f manufactured goods for domestic con
sumption has been taking place.

The margin o f profit widened in many manu
facturing industries during 1933, notwithstanding 
the higher prices paid for most raw materials, 
due no doubt to declines in wage rates, and to 
the discharge o f employees who had hitherto been 
kept on the payrolls for other than immediate 
business reasons. The combined reports o f 
160 companies for 1933, as compiled by the 
Financial Times, show ± a t in comparison with 
1932 gross earnings were only 2’6%  higher, 
but net earnings were 46%  higher. Due to 
the unfortunate absence o f monthly payroll 
statistics, nothing definite is known o f changes 
in the purchasing power o f wage earners, but it 
is probably true to say that up till now their pur- 
chping power has not increased significantly, the 
chief improvement having occurred in the earnings 
o f business enterprise, which have not yet found 
their way into the purchase o f either capital or 
consumers’ goods but have been devoted to the 
repayment o f bank loans and to the improvement 
o f impaired liquid positions. Such a lag between 
the revival o f industrial profits and the expansion 
o f wage payments and general consumption is to 
be expected, both on theoretical grounds and in 
view o f the experience o f 1922 and 1925. The 
conditions o f a natural revival are slowly being 
restored, but th? relatively unfavourable position 
o f wheat production, the increasing resistance to 
wage reductions in urban centres, and the con
tinued rigid burden o f debt charges are likely to 
prolong the return to an equilibrium between costs
and taxes on the one hand, and selling prices 
on the other.

T he Price Structure.— There has been 
some change in the direction o f a more favourable 
price structure. From the standpoint o f a gold- 
producing debtor country, whose exports have 
been seriously curtailed, the rise in the value o f 
gold exports has eased the foreign exchange 
position. Perhaps it has eased it too much, in 
view o f the benefits to be gained from a depreciated 
dollar by exporters o f agricultural and forest 
products. More fundamental but less spectacular 
has been the rise in prices o f Canadian farm 
products, which have now regained most o f  the 
ground lost during the autumn. T he prices o f 
animals and their products rose more than grain 
prices, the improvement o f hog prices being the 
most important.

Security prices have more than regained the 
losses sustained last August. A  highly favour
able change has been the rise in preferred stocks 
and second grade bonds. The prices o f  high 
grade bonds have reached new high levels for 
the recovery period. There has been some 
revival o f new industrial financing (not shown in 
Col. 3), confined largely to gold mines and 
breweries, while an issue o f $15 M n. o f Beau- 
harnois Light, Heat & Power Co. bonds was 
sold (in order to fund a debt to the banks) to 
yield 5 7 9 °V  The yield o f high grade bonds, 
which is now around 4 'i% , remains somewhat 
high in comparison with rates elsewhere.

With the intention o f  building up a short
term money market in Canada, in connection 
with the forthcoming estabhshment o f a Central 
Bank, the Dominion Government has begun the 
practice o f selling Treasury Bills by tender. 
Tw o issues o f $15 M n. have appeared, one on 
March 6th and another on April 17th. The 
rates on the former issue were 2’85% for bills 
payable June ist, and 3’ 12%  for bills payable 
November ist, while on the latter issue they 
were 2*41% (July ist) and 2 7 1 %  (Oct. ist). 
Flitherto the Dominion Government had only 
sold Treasury Bills occasionally, and sales have 
been privately made to the banks alone. Pro
vincial Treasury Bills, which have been quite 
common since the war, are still being sold direct 
to the banks as before.

The index o f the cost o f living, which began 
to rise again in October, has continued its gradual 
upward movement, having r’sen 2'3 points, in 
comparison with a rise o f 4-1 points in the 
wholesale index. It should be noted that the 
C anadi^  index o f retail prices did not share 
the rapid advance o f the American index in 1933. 
On the whole, all Canadian price indices are now 
behaving in the manner common to most periods
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Canada]

1926 
Average!

1926 1 
1st Qr.
2nd Qr.
3rd <̂ r.[
4th Qr.|
1927 

1st Qr 
2nd Qr 
3rd Qr 
4th Qr.l
1928 

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

1929 
1st Qr.l 203 
2ndQ r. 188 
3rd Qr. 206 
4th Qr.l 166

1930 .
1st Qr.l 156 
2ndQ r. 151 
3rd Qr. 129 
4th Q r.| 108

1931 
1st Qr. 
APRIL 
MAY... 
JUxVE
j  u r. Y
AUG...! 
SEPT. 
OCT. ..I 
NOV... 
DEC...I
1932

JA N . ..I 
FEB . . 
MA11...I 
APRIL 
MAY...I 
J  U N E
JU I.Y  
AUG... 
SEPT..I 
O C T ... 
NOV...! 
DEC...
1933 

JA N . ..! 
FEB ... 
MAR... 
APRIJJ 
MAY...I 
JU N E
JU L Y  
AUG...!

\ SEPT. 
OCT. ..I 
NOV...I 
DEC...
1934 

J A N ... 
FEB . ..! 
MAR.. 
APRIL!

%  

0

100

100 
100 
100 
99

FINANCE.

20

44

e $
10 Mn. 10 Mil.

225t

227
258 
241 
286

250
283 
271 
398

324
380
326
419

384
378
371
423

304
330
295
320

259 
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 
298
353
265
246 
282 
284 
249

260 
209

116
128
150
139

145
156
154
159

163
169
174
182

129 
126 
126 
128 
125 
121

U9
a

S
10 Ml). 

6‘

191
194
194 
199

198 
203
205 
220

218
227
219
230

226
229 
226
230

214 
213 
210
215

203
211
209
212
206 
207 
209 
211 
2U 
207

199
199
200
198
195 
192
187 
189 
189
195
199 
192

189 
189
188
191 
194
196
196
192 
196 
198 
192 
192

183 
189

|i Includes $6o Mn. refunding loan.

PRICES.
Wholesale.

101
100
100
99

TRADE AND PRODUCriON. BMPLOXMBNT.

110
112
103
105

I

i
: Includes $2 io Mn. refunding loan.
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S Mn. S Mn. % 003 % % ■ % %
I t IS ■ ’u " 16 l i  11 18 1 iv

100 100 100 ■ 100

98 52 97 232 1 65-5 94 92
91 52 99 256 113 101 100
99 53 99 276 133 104 , 106

142 95 105 324 921 100 I 101

91 47 105 257
1

71 1 109 i £6
99 57 105 266 120 { 106 1 106
92 45 105 282 147 ' 107 ' 111

131 87 107 331 1 100 102 ' 105-5

95 51 113 273 76 104'5 102
97 54 116 282 132 112 ; 115

118 69 123 321 158 115 1, 119
151 101 119 359 113 112 115

100 48 156 265 106 81 115 110
97 46 127 301 122 141 129 121
93 42 125 322 113 177 121 12?

103 54 121 290 135 122 112 113

78 30 119 214 93 86 111 n o
71 29 109 264 111 139 112 116
77 37 105 283 96 171 109 117
75 40 99 254 115 129 100 1 1081

49 20 99 201 81 101 98 100
35 11 95 214 100 107 101 ; 102
61 30 93 216 93 122 99  ̂ 104
55 26 84 222 93 157 97 : 104
51 21 99 207 83 163 i 95 i 105
50 2L 87 205 79 177 95 107
50 22 91 227 87 164 92 104
57 28 85 265 98 165 89 103
58 34 86 231 91 129 90 99
54 28 1 89 185 i 115 105 84 92

39 17 80 166 69 99 86 90
37 17 1 81 174 63 83 87 89
41 16 1 77 183 76 80 87 88
27 11 68 180 82 83 86 88
41 20 75 183 80 93 86 89
42 19 77 185 79 93 85 89
43 24 74 i 157 67 90 83 86
42 22 74 176 66 84 83 ' 86
43 25 72 216 75 84 84 87
67 35 70 212 81 78 82 85
47 23 72 193 77 68 80 83
43 26 68 1 153 95 32 74 78

32 17 62 134 57 55 75 77
27 13-5 61 135 54 57 76 77
37 18 63 157 66 55 76 76
20 7 65 138 73 61 77 78
46 22 73 16L 73 68 80 81
46 21 80 176 75 78 83 85

52 24 83 163 63 88 85 87
45 19 89 186 64 88 87 89
58 30 90 202 74 97 87 90
61 32 87 222 78 95 87 91
61 33 84 211 76 95 84 1 92
52 28 85 158 93 88 80 ! 89

1

47 25 84 176 60 93 84 j 91
38 17 84 164 53 101 86 95
55 229 73 96 88

i
91

1

1 Revised Series on wider basis.

Col
9}

D ates of Series Cols. 5, 6, 17-199 end of month; 1-2, 7-10, averages.
Sources Col. 2, Wood, Gundy & C o .; Col. 3, A. E. Ames & C o .; aU other cols., Dominion Bureau of Statisucs.

N otes on Series. , . . . , .
I -W eighted Average of over lOO stocks. Col. I4.-Adjusted fo r . seasonal variation, includes 41

o n o S  1. x 5 .-R ev?n u ffre% ro n Iy; e.tcludes cars from U.S.

mumcipalities. agricultural and clerical workers, civil servants.
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of economic recovery, but wheat prices remain 
depressed owing to the large world stocks.

M easitres o f  P h y s ic a l  V o l u m e .— As to 
volume of production, employment, railway 
traffic, electric power consumption and retail 
sales, the statistics do not present a wholly 
consistent picture. The index of industrial pro
duction recovered during December from the 
sharp decline in the preceding month, and held 
close to the December level in January and 
February, after seasonal adjustment. Activity in 
the forest products and iron and steel industries 
has increased, but imports of raw cotton supplies 
have been greatly curtailed. Those industries 
which have revived have done so in response to 
increased sales in foreign markets and Canadian 
urban centres. The most striking improvement 
has been in automobile output, much of which 
is for export.

The index of the volume of new construction 
continues to be higher than a year ago, and 
probably understates the actual volume, as the 
price statistics do not make sufficient allowance 
for reductions in wage rates. About 40 *̂'0 of 
construction contracts awarded are due to public 
expenditure.

The number of workers employed has con
tinued to increase and if allowance be made for 
seasonal tendencies the rise has been quite 
impressive, chiefly due to public relief work on 
highways and to activity in metal mining. Never
theless the unemplojinent index continues to be 
a poor measure of changes in the volume of 
output and purchasing power, owing to the 
prevalence of part-time employment, to the 
lower wages now being paid, and to the com
parative inefficiency of untrained labour when 
working on highway construction in zero weather.

During the first quarter, carloadings have 
increased more than any other measure of 
volume, having been 24% above the same period 
of 1933. As might be expected, the increases 
have been most pronounced in shipments of 
primary products for expon, amounting to 26i% , 
while small shipments of general manufactured 
merchandise (L.C.L.) have increased only about 
8% over 1933. There has been a heavy 
movement of domestic coal as a result of federal 
subsidies, and the exceptionally cold winter.

Since the report of February 7th, the index 
of retail sales has been revised so as to include 
the records of a number of large concerns not 
hitherto co-operating. The revision, which 
extends back to the commencement of this index 
in January 1929, shows retail sales during 1933 
to have been about 12% lower than the level 
indicated by the old index. The principal 
difference is for the Christmas trade, the new

[Canada
December 1933 index being only 93 compared 
with the former figure o f 116. The figures in 
column 16 are now those of the revised index.

As there is no index o f prices designed 
expressly for deflating the values represented by 
the retail sales index, it is not possible to 
estimate the physical volume of retail sales very 
accurately, but it seems safe to say that the 
volume had not increased more than $%  in 
January and February of 1934, compared with 
the same months of 1933. The very much 
smaller increase in volume of retail sales than in 
volume o f manufacturing production, employment 
and carloadings, suggests that a considerable 
investment in stocks is still being made, but 
direct comparisons between these indices are not 
altogether valid, and the statistics of bank loans 
do not suggest rising stocks.

Production of hydro-electric power has risen 
to the highest levels in history, largely due to the 
growing consumption o f power for generating 
steam in the boilers o f pulp and paper mills. 
This power, which would not otherwise be used, 
is sold at special low rates in order to compete 
with coal, the additional revenue received by the 
power companies being a net gain which assists 
them in meeting high overhead costs. About
20% of the total power output o f Canada is at
present being used in this way.

D o m e s t ic  a n d  F o r e ig n  T r a d e .— The result
ant of all the foregoing changes in price and 
volume, as summed up for both domestic and 
foreign trade by statistics of bank debits (Col. 4), 
is more encouraging than it was in January. 
The rapid turnover of bank deposits in the three 
financial centres continues, with erratic month-to 
monffi variations, and does not signify m uch; but 
the index of outside debits, which is the most 
reliable index of the aggregate value o f transac
tions in the industrial circulation was 8| %  higher 
in the first two months of the year, than in 1933. 
This is a much more satisfactory showing than
the small rise of 0.5% recorded in the last 
quarter of 1933.

Exports and ’mports continue to increase. 
Since last July the twelve-month total of exports 
to the U.S.A. has risen $37 Mn. while imports 
from the U.S.A. have risen $15 Ain. The twelve- 
month total of exports to the United Kingdom 
has risen $19 Mn. and of imports from that 
country, $14 Mn. It should be noted that the 
value of gold exports from Canada (now about 
$90 Mn. annually) is not included in the figures 
of total exports in column 12. On account of 
the higher costs now ruling in the United States, 
some export business has been transferred to 
Canadian branches of American companies.
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Canada]
B a n k  C r e d i t .— The deflationary tendencies 

noted in the banking statistics three months ago 
have persisted into the new year. Current loans, 
which had risen in December from the extremely 
low point of the previous month, declined 
sharply in January, and in February were even 
lower. Meanwhile the banks have continued to 
reduce their securitv holdings, especially m 
January. Hitherto the banks  ̂ additional pur
chases of securities have offset the declines of 
current loans, but in January as in November 
securities were sold at the same time that loans 
were being reduced, with the result that at the 
end of February the amount of bank credit out
standing was at the lowest point since the 
depression began, though the absolute amount 
of the decline from earlier years was quite small. 
The reduction of loans is ascribed chiefly to the 
repayment of advances by firms which have 
liquidated stocks as a result of improved busi
ness conditions. As commercial failures have 
been considerably few'er than a year ago, there 
is no evidence that the banks have been forcing 
any disastrous liquidation. They have, however, 
been using their power to secure reductions of 
wages and salaries in some cases, and the labour 
market continues to show very uneven wage 
reductions as between different occupations and
areas. ,

L e g i s l a t i o n  a n d  t h e  B u d g e t .— Until the
present session. Parliament has dealt with the 
depression by resorting to the usual Canadian 
devices of raising the tariff and giving financial 
assistance wherever a critical situation developed. 
Meanwhile the provincial governments have 
declared moratoria on maturities of farm and 
urban mortgages, and have been relying on the 
Dominion for assistance in dealing with un
employment and farm relief (see report of May 8, 
1933)- The aggregate amount of special advances 
and guarantees by the Dominion Government, in
cluding $130 Mn. tied up in the wheat market, 
was $359 Mn. at the beginning of April.

The activities of Parliament in the present 
session indicate that a more comprehensive 
policy is now being considered. In addition to 
the central banking bill and the renewal of the 
special powers act, an elaborate bill relating to 
marketing of primary products other than 
minerals is being considered, which will legalize 
combinations for both production and marketing, 
and enable government control of exports and 
production, as to both quality and volume. In 
its present form the bill is essentially a piece of 
enabling legalisation, and the extent to which it 
will be utilised is uncertain. Apparently no 
restriction of the forthcoming wheat plantings in

western Canada is anticipated, but the provincial 
wheat boards which have been set up in co
operation with Ottawa may restrict the marketing 
of wheat if  the anticipated pest of grasshoppers 
does not do its work.

Thus far Canadian policy has gambled on 
the likelihood of a general revival of prices and 
international trade, but recent official utterances 
indicate some doubt as to the wisdom of this 
policy, especially in view of the erratic course of 
recovery programme in the U.S.A.

A  parliamentary committee is at present 
investigating the effeas of deflation upon wage 
rates and competitive praaices. As a result 
there is much talk of adopting industrial codes 
on the American model.

The Federal Budget, which was presented 
on April i8th, shows an aggregate deficit of $135 
Mn. as compared with $158 Mn. the year before. 
Total ordinary revenues were 4%  higher and 
total ordinary expenditures were 0 7 %  lower 
than in 1932-33. Debt charges, including those 
of the C.N.R. not met out o f earnings, were 
59% of total revenues. The tax on sugar was 
cut from 2c, to ic. per pound and a special tax 
on gold of 10% of the total price was imposed, 
but the price paid to producers is in no case to 
fall below $30.00 per ounce as a result of the 
tax. Some revision of the tax in the direction 
of a graded excess profits tax may be made. A 
few small reductions were made in customs and 
excise duties. Income and sales taxes are 
virtually- unchanged.

With the present system of taxation, an 
increase of between 30 2nd 4®% national
income would probably be necessary to eliminate 
all deficits. As an increase of more than 20% 
in national income during the next year is most 
unlikely unless prices rise a great deal, the total 
budget probably remains unbalanced to the 
extent of about $50 Mn., even on the assumption 
that the present gradual recovery continues.

The deficit of the province of Ontario for the 
year ended October 31st last was $2’5 Mn., 
compared with a deficit of $2 Mn. in 1932. 
The public debt of Ontario increased by $19
during the year.

CAN AD IAN  A N N U A L ST A T IS T IC S . S Mn.
1928

N ational Income ...........
In te res t on Public Debts'l’ 178 
N et Agricutural Product 1500 
N et Value of M anufacture 1820 
Dividends declared ... l | t  
Outside Bank Debits ... 11560 
All Bank D e b its J ..........  43477
* Prelim inary, t  Excludes in terest charges earned by govern
ment en terp rises: includes provincial and municipal debts.

1 See footnote to col. 4, p. 140.

1930 1931 1932 1933
5060 4110 3410* 3340
222 245 260* 270*
860 538 429 430*

1762 1174 1170 1260*
284 226 164 131

10850 9030 7500 7020
37491 31586 25844 29981
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THE GENERAL BUSINESS POSITION.
U N IT E D  K IN G D O M .

May 22ndy 1934.
The diminution in unemployment 

during the past four months has been 
very closely parallel with that last year; 
then an exceptional improvement took 
place in April, and was continued for two 
months further. It is tempting to antici
pate an equal reduction this year, but while 
other current statistics do not suggest 
any recession, they do not show the 
signs that in previous decades have been 
associated the beginnings of rapid
improvement. Prices are stagnant or even 
falling, and public investment is only 
moderate at home, while overseas invest
ment is very small. Exports are below

the level o f last autumn, and the statistics 
of ships entered and cleared support the 
view that international trade has not 
increased. On the other hand, in many 
important respects activity is considerably 
greater than a year ago and tends to 
increase. Retail trade has been more 
active, and Bankers’ Advances have risen 
slowly for three consecutive months.

The limit set to improvement by 
the hindrances to international trade 
and the unstable condition of several 
countries has not been moved; the 
situation in Germany tends to be critical, 
and the developments in the United 
States uncertain.

ANALYSIS RECENT MOVEMENTS.
U N ITE D  K IN G D O M .

Fi n a n c e .— D uring the five weeks ended 
May 16th the Bank of England’s note 
circulation showed a further slight increase 

of £1*3 ^ri. to £378'4 Mn. and the note reserve 
of the Banking Department a corresponding 
decrease to £72‘8 Mn. Government Securities 
held in the Banking Department decEned rather 
sharply from £84 Mn. to £75 Mn., after being 
as high as £89*3 Mn. on May 2nd, and with 
other assets showing little change, the total of 
Deposits fell from £1567 Mn. to £146*6 Mn. 
Government Deposits meanwhile fell by £4-6 
Mn. to £ i i *2 Mn. and Other Deposits by £1-5

to £35*5 Mn., so that Bankers’ Deposits 
fell by only £4*0 Mn. to £99*9 Mn.

The Advances of the London Clearing Banks 
during April showed a further increase of 
£5*7 Mn. to £746 Mn. This average has now 
been rising, though slowly, for three consecutive 
months, and the last month’s rise, at least, 
cannot be accounted for by seasonal considera
tions, It therefore seems possible that it 
indicates a genuine, if  small, expansion in the 
financial requirements of industry. Discounts

show a rise of £9*4 Mn. to £209*8 Mn., thus 
checking the heavy fall which has persisted 
since last July, and Money at Call shows a rise of 
£ i 2*2 Mn. to £130*1 Mn. Despite a further 
fall of £13*2 Mn. in Investments to £516*4 Mn., 
Deposits rose by £21*9 Mn, to £1,814 Mn. 
Cash averaged £3 Mn. higher at £218*9 Mn.,
and the ratio of Cash to Deposits rose still 
further to 12*1%.

Town and Provincial Clearings declined in 
April, though remaining well above the figures 
for the corresponding month of last year, but 
Country Clearings improved both on the month 
and on the year.

New Capital Issues in April for home 
accoimt at £8*7 Mn. were slightly above those 
of a year ago, but issues for overseas at £0*9 
Mn. remained very small.

Our Index of Industrial Shares shows a 
further moderate improvement, but Fixed 
Interest Securities reacted a trifle. Short-term 
Money Rates, after several months of stability, 
have recently fallen slightly. Our crude index 
of foreign bond prices shows a slight decline,
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chiefly in consequence of a fall in prices of 
Japanese and Chinese securities.

Treasury Bills outstanding on May I2th 
showed a rise on the month o f £58 Mn. at 
£864 Mn. O f this total, bills issued to the 
market by tender rose by £28 Mn. to £493 Mn. 
and bills issued to government departments, &c., 
by £30 Mn. to £371 Mn. Total bills issued 
are exactly £100 Mn. in excess of the total at 
the corresponding date in May last year, imme
diately before the issue o f an additional £200 
Mn. to the Exchange Equalisation Fund, but the 
quantity issued to the market is £55 Mn. less.

Movements o f gold in April were much 
smaller than in the two previous months. 
Imports totalled £14*4 M n., of which £5*4 Mn. 
came from S. Africa, £2*3 Mn. from India and 
£2*9 Mn. from France; while o f the export 
total o f £8*2 Mn., £4*3 Mn., went to France 
and £3*8 Mn. to U.S.A. During the first 
fortnight o f May imports totalled £6*8 Mn., 
mainly from S. Africa and India, and exports 
£5*6 Mn., chiefly to France.

F o r e ig n  E x c h a n g e s , —  During the past 
month foreign exchanges have been generally 
steady and exchange speculation is reported 
largely to have ceased. The chief movement of 
the month was a moderate strengthening of the 
dollar against both sterling and francs, the rate 
falling gradually from $5*17 per £ and $6*68  ̂
per 100 francs on April 2ist to $5*105 and 
$6‘6o| respectively on May i6th. Sterling 
meanwhile remained very steady in terms of 
francs at 77^ to 77^ francs per £.

P r ic e s .— There has been a slight fall of i  or 
2%  in the index numbers o f wholesale (sterling) 
prices since March; many commodities, including 
textiles, are a little cheaper. The small increase 
during the first three months o f 1934 has been 
cancelled, but the general stability of price levels 
does not appear to be affected. Dollar prices in 
the United States also show irregular movements.

Retail food prices and the Cost of Living 
Index fell to the usual extent in A pril; when the 
seasonal influence is eliminated, it is found that 
there has been very little change since October, 
1932.

There were no significant wage changes 
last month, and our index of wage rates has not 
moved since February, 1933.

T rade  a n d  O u t p u t .— In considering the 
small movements that took place from March 
to April in 1934 and in comparison with 1933, 
it is difficult to Imow what allowance should be 
made for Easter. The holidays fell wholly in 
April in 1933, whereas this year Good Friday 
was on March 30th. Owing to the lag in

the returns it is probable that nearly the whole 
of the interruption should be attributed to April 
also in this year. On this basis it is seen from 
the tables below and those on p. 161 that the 
value o f both Imports and Exports in April, 1934, 
were considerably more than the year before. 
The changes from March to April this year 
were insignificant, though after all allowances are 
made there remains a slight reduction in the 
total imports, due principally to the smaller 
importation of food.

N ET IM PORTS OF M ATERIALS (EXCLU D IN G  RU BBER)
VALUE £M n.

1933 1934
3 mos. April 3 mos. April

Non-ferrous metals IT 0-5 1-9 0-8
Wood 3-3 1-0 5-3 1-8
Cotton ... 7-7 1-6 9'9 2-5
W'ool 7-9 2-5 126 2-8
Other textiles 2-5 0-6 3 1 i-o
Hide.s 1-8 0-9 2-5 1 0
Others ... 10-6 3-5 120 3-8

34-9 10-6 47-3 13-7
Quantities {Mn. lb.)

Haw cotton 314 64 384 06
Raw wool ... ... 232 71 250 56

E X P O R T S OF B R IT IS H  MANUFACTURES. £M n.
1933 1934

3 mos. April 3 mos. April
Metal Trades .. 18-3 5-9 20-7 7-2
Shii)8 .............. 1-3 — 0-5 OT
V ehicles.............. 4-8 1-6 5-6 1-7
C o t t o n .............. 16-3 4 7 14-9 4-6
Wool .............. 6-5 1-6 7-9 2 2
Other textiles & apparel 8T 1-9 6-6 2 2
Others ............... 15-8 4-9 ie-2 5-2

69T 20-6 72-4 23-2

In these tables the total value figures for 
imported materials in 1934 should be discounted 
about 12% to eliminate the effect o f higher 
prices. The average value o f exports of manu
factures, however, was nearly stationary and no 
adjustment is needed. Our usual tables of 
quarterly trade revalued at 1930 prices on page 
149 correspond to those of declared values on 
page 105 of last month’s Bulletin.

The Board of Trade Journal (May 3rd, 1934) 
shows the effect of price movements in consider
able detail. From the tables there given the 
following figures may be obtained.

First quarter of each year.—Index numbers, 1930—100.
IM PORTS RETAINED.

1930
1933
1934

F ood, &c .
Total
value Prices* Quantity

100 100 100
69 64 108
70 64

M a t e b ia l s , &c .
Total
value Prices* Quantity 
100 100 100
53 60 88

110 73 68 107

E X P O R T S OF B R IT ISH

1930
1933
1934

• • »

M a s o f a c t u r e s .
Total
value Prices* Quantity

100 100 100
. 54 78 72
. 56 78 73
*  Not strictly prices, but the average values.

PRODUCE.
T otal.

Total
value
100
55
58

Prices* Quantity
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The Table on p. 150 shows the geographical 
distribution of exports in the first quarter of 
1934 compared with earlier years. Europe and 
North America took a greater proportion in 
1934 than in 1933; India took relatively less, 
China and Central America both relatively and 
actually less. Since 1930 the proportions to 
Europe and Africa and Canada have increased, 
whilst those to Asia and the United States 
have diminished.

On page 151 will be found the Table of the 
geographical distribution of the principal exported 
manufactures, hitherto published in the first 
month of the quarter'. Owing to the changed 
classification adopted in the Monthly Accounts 
of Trade, it has been necessary to modify the 
content of this table, and comparable figures on 
the new basis are given for the first quarters of 
1932, 1933 and 1934. It is now possible to 
separate British and foreign coimtries for each 
item.

Therearefew conspicuous individual changes; 
the majority of groups show a general improve
ment on the first quarter of 1933, cotton piece 
goods and galvanis^ and tin sheets being the 
chief exceptions.

The output of pig-iron has again increased; 
that of steel was in April considerably below 
the very high figure for March, but was higher 
than in any other recent month. Coal output 
showed the normal April reduction.

The tonnage of shipping laid up in British 
ports amounted to 1,864,000 net tons on April 
1st, i 933 j ^0 ij240,ooo on January ist, 1934, and 
to 1,079,000 on April ist, 1934. The reduction 
since January is wholly attributable to the sale or 
break up of ships. The statistics of shipping 
cleared and entered and of freights (p. 161) do 
not indicate any revival in ocean transport.

Plans of new buildings approved in April, 
9̂ 3 4 ? related to work estimated at £7*9 Mn., 

compared with £&2 Mn. in April, 1933. Of 
these totals, £6‘o Mn. and £5'0 Mn. respectively 
related to dwelling houses.

U n e m p l o y m e n t ,— Unemployment diminished
again in April, much more than is to be expected 
from the advancing season (see B u l l e t in  for 
April, p. 102), the decrease being 77,000, but 
this was not quite so rapid as last year. The 
building trades again contributed about 26,000 
to this reduction, while Pubhc Works at last 
showed a slight improvement.

It is interesting to separate the figures of 
Public Works and Building unemployment 
which are merged in the table on p. 161.

t To be included[in the second month of quarter in future#

REDUCTION (OR IN C R EA SE) IN N U M BERS
UNEMPLOYED. (OOO’s.)

Public

December 1930—April 1931 
„ 19J1 ,, 1932
„ 1932 ,, 1933
„ 1933 „  1934

III normal season ... »  % •

Building. IVorks. Toget
26 0 28
13 - 5 * 8
76 0 82
76 11 87

41
• Decrease in employment.

It is remarkable that in the Mmisiry of 
Labour Gazette (p. i68), employment in brick
making is spoken of only as “ fair on the whole,”  
while in building it “  remained slack generally.”  
That these industries still showed unemployment 
percentages of 13*2 and 172  respectively seems 
to indicate that they are over-supplied with 
labour. The percentage for bricklayers alone, 
however, was only 6*4.

The improvement was widely spread over 
industries and in districts. Textiles, however, 
did not share in it, for there was no reduction of 
the completely unemployed and an increase in 
the number temporarily stopped.

In spite of the improvement this spring the 
roll of the unemployed still reaches 2,148,000 or 
16 7%  of insured persons. Though consider
ably smaller than in any month in 1931, 1932, 
1 9 3 3 ) it is greater than in the earlier part of 
1930 and previous years.

During 12 months the Midlands and North 
Eastern areas showed the greatest relative 
improvement (viz., reductions of 7-1% and 6'2% 
unemployed), while in other districts it varies 
from 2*9 (Wales) to 5*1 (North Ireland), the 
general average being 4 7 %  (see table p. 162).

The monthly return of the numbers on the 
Live Registers of the Labour Exchanges in 
April is inflated by an increase of about 24,000 
boys and girls below the age o f insurance, so 
that the reduction o f the total in the month 
is 53,000, instead of the 77,000 found among 
insured persons. Such an increase generally 
occurs at the end o f school-term, but in 
January and April this year it has been 
greater than usual from the first wave of the 
high birth-rate that followed the war. The 
whole number of boys and girls under 18 years 
(insured or not) on the Live Registers was 
111,000 in April, 1934, 89,000 in March, 1934, 
and 123,000 in April, 1933.

U N ITED  STATES.
During the five weeks ended May i6th there 

was a further rise of $197 Mn. in the Federal 
Reserve Banks’ holdings of gold certificates. 
This was considerably more than can be 
accounted for by imports of gold or new gold
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production, and was apparently due to the 
deposit of $200 Mn. o f certificates by the new 
Exchange Equalisation Fund. This increase in 
holdings of gold certificates was the chief factor 
in bringing about a further rise of $253 Mn. in 
deposits, o f which $134 Mn. was in Member 
Bank deposits. The effect o f the continued 
expansion o f bank credit is seen in a further rise 
in prices o f gilt-edged securities. New issues, 
however, apart from government and mimicipal 
loans, remain very small.

Industrial and business activity which, under 
the pressure o f government emergency expen
ditures, has been generally on the up-grade 
since last November, appears on the whole to 
have been maintained, ±ough the reports are 
more mixed than last month. There seems, 
however, to be an increasing expectation that 
some reaction is likely to occur in the near 
future, when the contracts placed in anticipa
tion of recent price rises have been filled and 
increased costs have to be passed on to con
sumers. Basic commodity prices have been 
generally rather weak, though grain prices, after 
relapsing, recovered sharply in consequence of 
the reports of serious drought in the chief 
wheat-growing areas; the gap between prices 
o f farm products and manufactured goods does 
not seem to have narrowed during the month.

Economic measures now under consideration 
do not give any clear indication o f the long-term 
economic policy of the Government. While the 
President is reported at the moment largely to 
have lost faith in monetary aids to recovery, he 
is expected to compromise with the silver inter
ests by shortly introducing legislation, mandatory 
in form but discretionary as to time and manner, 
to hold up to 25% of the metallic reserves 
against issued notes in the form o f silver. 
I f  any considerable quantity of silver were thus 
acquired in addition to, and not merely in

replacement o f gold stocks, it would presumably 
have some inflationary effect.

The Stock Exchange Control Bill has now 
been passed by the House of Representatives, 
and, in a rather less rigorous form, by the 
Senate; the President is reported to be in 
favour of the stronger version of the measure. 
On the other hand, there seems to be a possi
bility of some modification of the Securities Act, 
which is widely blamed for checking issues of 
new securities, and also of the National 
Industrial Recovery A a , at least so far as small 
industries are concerned. Criticism of this 
measure and its attendant codes is becoming 
increasingly outspoken.

Plans are apparently on foot to induce an 
increase in domestic house-building, the con
tinued low level of which is in striking contrast 
to the activity prevailing in Great Britain. 
According to present information, government 
assistance is to be limited to guaranteeing the 
obligations o f persons desiring to renovate, 
extend or purchase houses ; it is not clear that, 
in view of the continued high cost of building, 
this will be sufficient to induce any considerable 
expansion in this demand.

The President has not yet obtained the 
powers o f tariff adjustment for which he has 
asked, but their passage through Congress may 
conceivably have been rendered more likely by 
the agreement reached on the silver question.

Under the combined influence of fears of the 
Stock Exchange Control Bill, weak commodity 
prices and a less favourable business outlook, 
prices on the New York Stock Exchange have 
relapsed sharply, the Dow Jones Index for 
industrial shares falling on May 14th as low as 
9I ' 8i  compared with io6‘66 on April 20th. On 
May 17th there was, however, a sharp recovery 
to 95.98 on receipt of the reports of the im
pending silver legislation.
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TOTAL IMPORTS OF RAW MATERIALS— REVALUED AT 1930 AVERAGE PRICES,

WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn.

Qrs.
4

1
1930 

2 3 4 1
1931 
2 3 4 1

1932 
2 3 4 1

1933
2 3 4

1934
1

Pig-iron, &c. .............. 1-6 1-1 1-2 1-4 1-1 1-1 1-1 1-7 1-0 •8 •8 •6 •5 •5 •7 •7 •8
Copper, tin , lead, zinc ... 4-8 51 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 4-8 5-1
Yarns ......................... 17 1-5 1-4 1-7 1-5 1-5 1-4 1-9 -7 -3 •2 •2 •2 •2 •3 •3 ■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 2-8 2-5

Minerals (non metals) ... 1-3 1-4 1-3 1-2 1-0 1-0 1-0 1-0 1-0 •9 1-0 •9 •8 •9 1-0 1-1 1-1
Iron Ore ......................... 1-7 1-6 1-0 •9 •7 •7 •5 ■6 -7 -6 •4 -6 •7 •8 •8 •9 1-4
Non-Ferrous Metals 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 1-9 2-0
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 4-4 7-2 17-7 12-2 6-9
Oil Seeds, &c..................... 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 7 8 9-7
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 4-6 5-3
Paper M a te r ia ls ..............
Textiles (other than 

Cotton and Wool)

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 3-7 3-6

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 4-0 4-5
Cotton .......................... 14-3 90 5-6 16-1 10-7 8-1 6-0 15-8 12-9 10-9 8-8 13-8 12-1 10-6 13-1 16-4 14*9
Wool .......................... 15-9 14-2 6-9 8-2 16-0 17-4 5-4 10-2 17-4 16-6 6-2 11-6 19-0 16-3 7-5 11-8 19-1
All above groups, and 

M iscellaneous.............. 78-4 71-0 63-1 71-9 66-9 68-4 59-8 76-9 76-1 65-1 59-2 67-5 68-5 66-8 71 4 76-2 800
Excl. cotton and wool— 

Total Imports 48-2 47-8 50-6 47-6 40-2 42-9 48-4 50-9 i 45-8 37-6 44-2 42-1 37-4 39-9 50-8 48-0 46-0

EXPORT OF U.K. MANUFACTURES =£Mn

Earthenware 
Iron & Steel 
Non-Ferrous Metals
Cutlery ..............
Electrical Goods ...
M achinery..............
Cotton ..............
Wool ..............
Other Textiles
Apparel ..............
C hem icals..............
Oils...........................
Leather ..............
Paper ..........
Miscell.

« •

Total . 124-7 109-9 105-1 lOQ-2

1931
3 4 1

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

17-7 18-1 22-3
7-9 7-6 8-0
4-4 4-7 4-5
4-5 4-2 3-9
4-3 4-8 4-8
1-5 1-6 1-5

•9 1-0 -9
1-7 1-8 1-8

16-6 13-8 13-8

1932 1933

83-7 79-2 81-5 81-9* ; 84-0 87-8 79 3 85 4

3 4 1 2 3 4

1-9 2-0 1-8 2-0 2-1 2-1
7-4 8-2 7-6 8 0 8-1 9-4
1-9 2-3 2-4 3-0 3-7 3-11-6 1-7 1-8 1-8 1-8 2-1
1-4 18 1-7 1-7 1-7 2-1
6-9 6-8 6-0 6-5 6-6 7-5

20-5 19-6 22-6 19-0 19-1 19-6
7-9 7-9 8-7 7-1 10-1 9-1
4-5 5-4 4-9 6-1 5-4 5-8
3-8 3-9 3-7 3-3 4 0 3-8
4-8 4-9 4-5 6-4 4-9 5-1
1-7 1-8 1-7 1-3 1-9 1*8•8 1-2 1-0 1-2 1-7 1-4
1-7 1-9 1-8 1-7 1-8 2-012-6 15-0 15-3 14-9 150 17-1

79-3 85-4 85-4 82-0 87-9 92-0 90-4

* Revised total 83-5; details not available.
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Value of Exports of the Produce and Manufactures of the United
Quarters

Countries and Regions

TO WHICH CONSIGNED.

AMOUNT. £M n. Percen tage  of To t a l .

P $ 0

P  P 0

0 # •  • •  »  *

Russia (Soviet Union) ................
F in land, Estonia, Latvia, L ithuania 
Germany 
Poland ...
Austria, Hungary 
Czecho-Slovakia 
Belgium, France
Ita ly  ...............
Norway, Sweden, D enm ark ...
Holland ............................
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

0  0  0 0 4 *

0  4  0

«  0

0 4 ♦  • «  • •  •  #

0 ♦

0 4  • 0 0 4

0 0 0 4 0

0  0  0

4  0 4 0 0 4

Total Europe ... 0  0  0

Egypt and Soudan
A lgeria................
Rest of N orth  Africa 
E ast Africa 
W est Africa 
South Africa

0 4  0

•  »  •

♦  ♦  •

4 ^ 0 4 0

4  0 4 0 4  0

Total Africa 0 4  4 4  0 0

Asiatic Turkey, Syria, Persia, etc.................
B ritish I n d i a .....................................................
Ceylon, Straits, Borneo ............................
French, Portuguese, Dutch E ast Indies, etc., 

Siam
China and Hong Kong ............................
Japan and Korea ........................................
Pacific Islands............................

4  0 0

and

4  0 4

0 4  0

4  0 0 4  0 9

Total Asia 4  4  0

Australia, New Zealand

Canada and Newfoundland, etc. 
United S ta te s ............................

4  4  0

Total N orth America

Rlexico, West Indies, Central 
America

B r a z i l ............................
Peru, Chile ...............
Argentine, Uruguay, etc.

and Equatorial,

4  4  0 4  4  0

0 4  0 4  4  0 0 0 $

4  0 4 4  0 4 0 0 $

Total Central and South America ...

TOTAL (excluding Irish  Free State) ... 182'53

Irish Free State ... 4  4  0

1924 1933 1934

1st Qr.

•31 1-31
1

•74 :
1-43 -69 110  1

•56 3-52 4-26 I
1001 •64 •66 '

■74 •28 •42 :
•33 •21 •34

16-51 7-39 703
4-37 2-37 2-40 i
8-88 5 79 6-82 1
619 2-90 318
6-30 2-86 3-50
3-60 1-70 2-15 :
2-23 1-92 209

61-46 31-58 34-69 1

417 1-83 1-74
•57 •25 •25
•51 •49 •37

1-57 r i o 112
3-09 2-44 1-66
8-191 5-69 7-30

1810 11-81 12-43

2-55 1-64 1-79
22-59 8-70 8-73

319 1-85 2-06
3-10 1-05 •84 ^

7-36 2-63 2-14 ‘
7-56 1-45 •98

•40 •32 •19

46-75 17-64 16*73

18 83 7-47 8-13 '
1

6-98 3-30
1

4*10
13-95 3-30 4'87

20-93 6-60 8-97

4-20 4-75 314

2'64 1-64 1-21
1-95 •29 •54
7-61 3-87 1 3-86

16-40 10-55 8-74

182-53 85-64 89-67

10-80 406 5-05

1924 1933 1934

1st Qr,
1

•2 ! 1-5 •8
•8 1 -8 1-2
•3 1 4-8

5-5 ■75 •7
•4

1
•3 •5

•2 •25 •4
9 0 8-6 7-8
2 4 2-8 2-7
4*85 6'75 7-6
3-4 3-4 3-55
3-45 3-35 3-9
2 0 2 0 2-4
1-2 2-25 2-3

33-7 1 36-9
1 38-7

2-3 2-15 1-9
•3 •3 •3
•3 •6 •4
•9 1-3 1-25

1-7 2-85 1-85
4-5 6-65 8151
9 9 ! 13-3 13-9

1-4 1-9 2 0
12-4 10-15 9-7
1-75 2-15 2-3
1-5 : 1-2 •9

4-0 305 2-4
4-15 1-7 1 1
'2 *4 •2 j

25*6 20-6 18-6 1

10-3 jr 8-7 9 1

1
3-8 [ 3-85 4 6 1
7'7 j 3-85 5 4 1

11-5 7-7 100 1

2-3

1-4
1-1
4-2

5-55

1-9
•4

4-5

3-5

1-35
•6

4-3

9 0 12-3 9-7

1000 1000 1000

5-9 4-75 5-6

As values are given to two decimal places only, the totals are not always identical with the sum of the items,
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EXPORTS OF MANUFACTURES
Value o f chief* articles exported in the 1st Qrs. o f 1932, 1933 &  1934 to  the principal countries concerned

la t  Qr.
1932 1933 1934

EARTHENWARE.
S. Africa ..............
Australia ..............
Canada
O ther British Countries

A rg e n tin e ..............
Other Foreign Countries

To 6. Ireland

CEMENT.
B ritish M”. Africa... 
British India 
British Malaj’a ... 
British W. Indies... 
O ther B ritish Countries
Brazil ..............
O ther Foreign Countries

To S. Ireland..............

WROUGHT 1KONTUBES 
S. ^tfrica ... ... ...
British India .............
A u s t r a l i a .........................
New Zealand ..............
British Indies 
Other British Countries... 
Sweden 
Denmark ...
Netherlands .............
China ........................
Brazil and Argentine 
Other Foreign Countries

•  % •

9  •  ft

«  %  4

To S. Ireland..............

GALVANISED SHEETS. 
British W. Africa 
S. Africa ...
British India 
New Zealand 
Other British Countries... 
Foreign Countries

ToS. Ire lan d ..............

PLATES AND SHEETS 
(Tinned).

Australia 
Canada
British Malaya 
Other British Countries 
Netherlands 
China 
Japan 
Brazil 
Argentine 
Other Foreign Countries

•  9

TIN  (Blocks, etc.)
B ritish Countries..............
France .........................
U.S.A. ... ... ...
O ther Foreign Countries

NON-FERROUS METALS 
(excluding Tin).

British Countries..............
Soviet Union Russia
France .........................
A rg en tin e .........................
Other Foreign Countries

To S. Ireland..............

893
26

1st Or.
1932 1933 1934

£000

14 14 18
27 28 32
90 86 85
39 34 35
58 58 58
12 11 18
62 74 68

302 305 314
22 16 25

20 20 18
25 21 21
53 33 6
12 18 2i
39 42 50
19 25 8
69 62 45

237 219 169
62 13 16 1

70 49 103 1
99 74 82
45 105 80
40 27 42
13 24 91
90 74 128
18 10 23
9 12 39

20 19 34
18 15 14
32 47 62

170 404 324

1022
15

663
10

181 300 273
60 161 169

130 61 82
231 188 186
120 102 162
117 94 61
248 217 60 '
86 135 40 ’

106 134 88
758 541 379

2037 1933 1500

10 18 30
40 58 44
7 82 682

227 259 305

284 417 961

510 582 760
1 35 168

133 141 108
21 20 26

537 632 694

1202 1410 1756
60 45 66

♦ ♦ ft

ft » •

♦ ♦ ft

ELECTRICA L GOODS. 
S. Africa ...
British India 
A ustralia ...
New Zealand ..............
O ther British Countries 
France 
Ita ly ...
Argentine ...
O ther Foreign Countries

To S. Ireland...

ft ̂ ♦
ft ft ft

ft % •

MACHINERY.
S. A.frica ... ... ...
British India ..............
A u s t r a l i a ..........................
Other B ritish Countries 
Soviet Union Russia 
Netherlands
France ..........................
China and Hong Kong ... 
O ther Foreign Countries

To S. Ireland ...

ft ft ft

ft ft ft

• ̂  %

♦ ft ft

COTTON YARN.
British ludia 
O ther B ritish Countries 
Norway,Sweden, Denmark
Germany, Roland..............
N etherlands ..............
Roumania ...
China and Hong Kong...
Argentine ..........................
O ther Foreign Countries

ft ft ♦

♦  ft ft

COTTON PIE C E  GOODS. 
British S., W. & E. Africa

and Rhodesia ..............
B ritish  India and Cejdon
B ritish Malaya ..............
Australia ..........................
New Zealand 
Canada 
O ther B ritish Countries 
Sweden,Norway, Denmark
Germany ..............
Netherlands 
Switzerland
Egypt ..............
Foreign W. & E. Africa 
China and Hong Kong
Colombia ..............
Argentine and Uruguay. 
O ther Foreign Countries

To S. Ireland... ft ft ft

WOOL TOPS.
Canada ..........................
O ther British Countries
Sweden .........................
Germany ..........................
Other Foreign Countries

ft ft ft

WORSTED YARN.
Canada ..............
Other British Countries
Germany .........................
Other Foreign Countries

To S. Ireland...
• ft

1st Qr.
1932 1933 1934

£000

138 214 294
252 215 263
79 128 178
64 79 86

176 176 228
67 47 36
36 64 35
53 39 77

477 583 560

1342 1545 1767
82 57 70

530 603 836
1332 1207 1293
193 239 354
697 614 880

2044 868 113
220 176 217
334 321 373
285 226 313

2074 1993 2544

7709 6247 6923
230 196 208

297 193 161
216 275 290
193 168 251 1
884 694 633
212 149 232
197 258 257
500 44 56
60 89 156

669 717 691

3228 2587 2727

1065 1435 1027 ^
1883 2411 2111
264 156 133 i
866 981 840 !
240 203 188 1
218 210 346
275 303 192
579 548 668 I
183 170 154
259 149 151
174 225 295
290 372 224
209 326 269

1554 692 281
152 330 204
512 752 757

2408 2145 1970

11130 11407 9809
202 197 290

173 135 204
31 46 51
97 107 163

243 205 274
368 344 434

912 837 1126

121 78 131
66 116 95

270 151 249
427 474 643

884 819 1118
55 74 105

ft ft # ft I ft

•  ft ♦

•  »

WOOL, W ORSTED 
TISSU ES.

S. Africa 
Canada
Other B ritish  Counti-ies 
Denm ark ..
Germany .
N etherlands 
Belgium 
France 
Switzerland 
Italy  
U.S.A.
Argentine ...
O ther Foreign Countries

To S. Ireland

ft ft •

• • ft

♦ ft •

BOOTS AND SHOES.
6 . Africa ...............
New Zealand 
O ther B ritish  Countries... 
Foreign Countries ft ft ft

To S. Ireland

APPAREL
(ex. Boots and Slices)

S. Africa ...............
New Zealand 
O ther B ritish Countries...
N etherlands ...............
U.S.A.. ... ••• ...
O ther Foreign Countries

ft ft ft

♦  ft ft

To S. Ireland » ft

« « ft
CHEM ICALS.
S. Africa 
B ritish India
A ustralia ..........................
O ther B ritish  Countries
France ..........................
Japan ..........................
O ther Foreign Countries

To 6. Ireland

LEATHER.
All B ritish Countries

» S  4 0 ft ft ft ♦ ft ft
O ther Foreign Countries

# ft ft

To S. Ireland ft •  ft

# « ft
« ft ft

PAPER.
S. Africa 
B ritish India 
A ustralia & New Zealand 
O ther B ritish Countries... 
Foi-eign Countries

To S. Ireland

MOTOR CARS.
S. Africa 
B ritish India 
New Zealand 
O ther B ritish  Countries... 
Foreign Countries

m m 4

ft ft ft

ft ft ft

To S. Ireland

* Classification changed. Bee paragraph 2, page 147.

149
392
310
205
259
181
179
130
137
105
144
865

1188

320
315

498
347
385
200

75
486

1991
546

218
584
277
810
182
309

1905

4285
278

269
122
229

610
92

116
127
495
209
460

1407
194

682
129

£000

244 
286 
371 
204 
181
132 
147 
167 
127
133 
192 
305

1043 :

3644 3622 
169 106

276
140

570
270
450
156
86

423

1955
306

271 
519 
312 
867 
227 
121 

1794

4111 
210

259
133
268

660
93

123
133
481
210
376

1323
140

223
206

60
235
529

1273
23

302
483
355
264
173
135
140
155
155
181
258
408

1142

4151
181

221
182

682
250
474
144
82

411

2043
321

290
578
326
873
244
211

1891

4413
235

294
107
277

678
125

137
144
454202
386

1323
164

307
173
177
285
516

1258
183
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ANNUAL INDEX
OF THE VOLUME OF PRODUCTION.

Section I.— IN T R O D U C T O R Y .

T h e  basis o f the Index o f Production is 
the output o f the year 1924. The pro
duction figures for 1924 have been 

equated to 100 and the production figures for 
each year are expressed as percentages on 
this basis, while the method o f combination 
rests on the 1924 Census of 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 L  Agriculture. —  Production o f crops, 

meat, milk and wool.
Group II. —  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, wire rods, exports o f railway 
locomotives, wheels and axles, tonnage 
of ships launched, number o f 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. Foody 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 o f production of 
various of 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 of 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. Papery Printing and Allied Trades. 
— Net imports of raw materials reduced to 
their paper-making equivalents.

Group IX . Leather Trades.— Net imports of 
raw materials reduced to their leather 
content.

Group X . Rubber Trades. —  Net imports 
o f crude rubber, gutta-percha and balata.

Group X L  Building and Contracting Trades.—  
Total number o f houses built in England 
and Wales, since 1923.

The net output in the Building and Con
tracting trades in 1924 was ^̂ 9̂4 M n .; owing to 
the fact that house-building only forms a part 
o f 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 of non-ferrous 
metals, cotton, grain and flour, and rubber.

Section IL — G R O U P  IN D E X  N U M B E R S  A N D  T H E  F IN A L  IN D EX .

The following table shows the index num
bers for each group o f 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 o f each group as 
shown in the 1924 census. Thus the net out
put o f Agriculture was ;^274,ooo,ooo. The 
exceptions to this are the Textile group, where 
the weight has been increased to provide for

the representation o f the Clothing Trades, and 
the Building group where the weight assigned 
is much less than the net product o f the group, 
since the number o f houses built is not 
adequately representative.

The combined index for all industries in 
1933 1067, an improvement of 8 points on
1932, and somewhat more than in 1930. The 
improvement in output is general.
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TABLE I.
INDEX-NUMBERS OF PRODUCTION FOR GROUPS OF IN D U STR IES, AND T H E  C O M B IN E D 'IN D EX .

(Year 1924 =  100.)

Qroap Number, 1 II, III. IV. V. VI. VII. VIII. IX. X. XI.

Industries,

up
0
0
X
<

•to
f l

P
i

• to 
C fl
C • c P
0 %

tap0 ,M
P

55

£  a
d0 5

M  ^

•S aIM d »M

d

'PPd

z  d
0 ^  

J Z
0

A CB
0 rS 
■2'2 a cu 5 »-

« c'2 c« S  ^d

u  ,

1!

U0
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IIa

P
• 5

P
01

dP H
a'3

Weights,
Proportional to 

net output. 274 . 232 . 341 . 25 . 270 . 209. 6 2 . 98. 13 . i 12. 85 . 1571.

I 9 2 i  Census,
1

Year.
4

1920 101-7 86-1 118-0 73-7 118-9 102-5 94-7 91-2 83-0 121-0 104 7
1921 93-9 61-2 69-4 46-9 75-8 98-4 64-0 43-7 57-6 ' 70-7 76 3
1922 99-0 92-2 69-4 56-3 109-2 96-4 83-4 74-1 74-2 i 480 89 3
1923 96-6 102-5 82-5 85-6 84-7 95-7 93-5 92-3 92-2 110-5 66-9 91-1
1924 100 100 100 100 100 100 100 lO O 100 100 100 100
1925 103-9 91-8 100-1 106-3 105-0 99-4 93-3 99-2 97-1 129-4 135-3 101 1
1926 100-8 50-1 86-2 100-8 97-4 97-0 77-4 106-1 924 125-5 168-5 9021927 100-4 95-0 124-5 116-7 104-7 100-9 96-9 118-0 i 101-1 174-4 207-9 109*71928 107-2 90-2 126-8 118-0 99-3 103 0 104-2 105-8 112-2 172-4 136-3 108 21929 108-5 97-0 136-4 120-1 98-8 1071 109-8 133-6 88-9 270 0 164-6 115 21930 100-4 92'4 126 2 117-6 79-4 105-5 102-8 122-8 99-9 276-5 140-2 105 81931 96'3 83*7 96-3 99-1 82-7 103-7 90-8 114-8 900 283-5 164'7

A V  w

1932 103-2 79-4 92-1 93-0 87-7 100-1 99-6 134-1 83-6 295*5 1634
w  V  w

1935 108-3 78-7* 114-0 1 100-0 95-0 103-2 97-5 139-3 I 96-9 280-8 196-7 106-7
’Provisional.

Group 1.— Agriculture-  
crease in the Wheat production counterbalances 
declines in production of Barley, Oats and Hay. 
The Meat group shows an increase on the pre
vious year. The output for the whole group is 
at the same level as in 1929.

Group II.— The Cod figure dominates this 
group and is still at a low level.

Group III.— There has been a marked im
provement in output in this group in the past 
year, especially in Steel production. Shipbuilding 
continues to be very depressed, but in spite of 
this the index for the whole group shows a large 
advance on 1932.

Group IV .— The index for this group 
back to die 1924 level.

N OTES O N  TH E IN D U STRIES 
An enormous in Group F.— Despite the continued advance in 

the Silk figure, the index for the whole group is 
still under the 1924 level, owing to the low 
indices for Cotton and Wool. There is, however, 
improvement on 1932.

Group VI.— The index for this group re
mains, year by year, fairly steady. A  large rise 
is to be observed in the Spirit-distilling figure.

Group VII.— The Chemical index is lower 
than in 1932.

IS

Other Groups.— The Paper figure shows an 
increase from the previous year, so also does the 
Leather figure. That for Rubber is less, but 
the Building figure, showing changes in houses 
built, is at a new high level.

S E C T I O N  I I I . — S T A T I S T I C S  I N  D E T A I L .
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Grolip 11.— Mining.
IND EX -NU M BER S FOR TH E PRODUCTION OF PRINCIPAL M INERALS IN  GREAT BRITAIN

A ND  COM BINED IN D EX .
(Year 1924=100.)

Coal, Iron Ore. Salt. China, 
Clay, Ac. Oil Shale. Fireclay. Clay and 

Shale.
Igneous
Rocks.

1

Lime
stone.

Sand
stone. Slate. Combined

Index.

Production
1924. 2G7.100. 11,051. 2.027. 1.087. 2,857. 2.178. 10.843. 7.489. 12,813. 2.632. 2.877

000 tons. \
i

Weights. 252. 3. 2. 1. 1. 1. 1. ! a . 3. 2. 2.

Year.
1920 85-9 114-7 100-6 93-3 99-5 90-3 74-0 75-1 87-8 74-0 74-8 86 1
1921 61-1 31-4 64-4 57-9 65-3 62-1 77-0 76-7 67-3 74-4 82-5 61 2
1922 93-4 61-9 86-6 80-2 911 83-7 59-0 79-9 73-5 84-5 80-4 92 2
1923 103-3 98-4 92-2 90-4 100-2 96-9 78-4 90-6 89-2 90-2 91-6 102 5
1924 100 100 100 100 100 100 100 100 100 100 100 100
1925 91-0 91-8 94-6 102-5 86-3 102-4 120-5 109-8 101-9 114-1 106-3 91 8
1926 47-3 37-0 84-7 97-3 68-6 68-5 119-1 110-1 79-1 117-8 104-3 60 0
1927 94-4 101-4 97-5 103-4 71-6 110-7 134-7 113-1 112-5 123-7 103-7 96 0
1928 89-0 101-9 95-3 95-5 71-3 105-8 122-4 112-2 110-2 121-1 104-4 90 2
1929 96-1 119-4 96-6 100-9 70-8 101-4 131-6 115-5 117-0 117-2 104-5 97 0
1930 91-3 105-2 101-4 90-3 70-7 93-2 141-6 127-3 115-7 124-2 90-5 92 4
1931 82-4 68-9 93-0 70-2 60-7 78-3 144-1 140-8 1070 127-8 i  84-4 83 7
1932
1933

78-3
77-5

66-3 108-8 62-9 47-9 70-9 137-2 1231
,

06-1
1

110-8 i 87-9
{
,

79 4 
78 7*

*ProyiBionaU

Groi^p 111.—Iron and Steely Engineering and Shipbuilding.
IN D EX -N U M BER S FOR TH E FERROUS METAL GROUP A ND  COMBINED IN D EX . (Year 1924 =  100.)

Pig Iron. Steel. Finished
Steel.

Tin PJate. Wire
Trades-

1 Rly. Locos., 
Wheels, and 

Axles.

Shipbuilding. Motor
Industry.

Produc 00 tons. 00 tons. 00 tons. 00 tons.* 00 tons.
tion, 44 + Combined
m i . 73,074 82.C12 8,495 3.336 1 14,590 133.000} Index.

W eights. 5 15 29 6 6 7 22
41 45 I

Year.
1920 110-0 110-5 99-8 71-6 93-4 198-7 142-8 1180
1921 35-8 45-1 45-8 34-2 32-4 1881 106-8 69 4
1922 67-1 71-7 67-6 79-2 76-3 142-0 71-6 55-3 69-4
1923 101-8 103-4 98-2 85-6 107-1 160-0 44-8 65-9 1 82'6
1924 100 100 100 100 100 100 100 100 1 100
1925 85-7 90-0 98-0 90-2 94-0 130-1 75-3 115*9 1001
1926 33-6 43-9 66-1 67-2 75-2 132-7 444 136*4 ' 86-2
1927 99-8 110-9 116-4 88-2 95-4 162-4 85-1 160-6 124-5
1928 90-5 103-9 108-7 101-8 104-8 182-6 100-4 160-6 126 8
1929 103-7 117-7 113-7 103-6 115-3 150*7 105-7 181-1 136-4
1930 84-8 890 83-6 95-8 89-4 1800 102-7 179-6 126 2
1931 51-4 63-1 66-2 84-4 90-4 73-8 32-4 169-0 96'3
1932 48-9 64-1 60-3 87-8 1010 16-0 13-3 176-5 92 1
1935 56-4 85-4 72-8 90-3 116-4 31-3 9-2 223-5 1 114 0

♦ Production + Imports — Exports of Wire Rods.
I See table below.

+ Locomotives, 23,563 tons: wheels andaxley, 16,151 tons; weights 7 : S proportional 
§ No. of Cars and Commercial Vehicles. [to average value 1924.

Finished Steel Products.
(Year 1924=100.)

Weight

Year.
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933

Forgings. Plates. Sheets. Galvanised
Sheets.

Rails. Rails for 
Trams.

Sleepers and 
Fishplates.

8 12 8 15 5 1 1

112-9 142-6 71-9 60-6 92-9 56-2 62-3
520 57-0 32-5 39-1 67-9 46-5 60-1
48-4 51-8 77-8 78-6 87-0 51-5 89-4
96-5 90-7 102-3 90-8 n o - 6 111-2 140-2

100 100 100 100 100 100 100
90-8 79-7 103-7 111*6 102-5 67-8 126-4
63-1 39-3 83-4 101-4 43-9 36-1 64-7

119-4 118-9 114-7 1130 141-3 91-5 184-1
94-7 101-4 119-9 117-1 114-1 45-0 108 7
93-8 121-6 124-1 111-0 115-2 56-0 86-5
89-9 92-8 89-8 76-3 86-3 48-1 91*8
54-9 47-8 76 4 58-9 73-7 36-7 90*5
40-5 45-1 81-2 4/-2 5V7 43-7 53*3
54-9 59-6 95-9 48*3 49-8 46-3 29-6

Sections
Oirders.

Hoops and 
Strips.

Combined
Index.

21

121-8
410
68-4

102-1
100
97- 5 
56-0

115-7
111-5
120-7
100-8
82-6
78-8
98- 2

62-2

61-3
93-6

100
101-8
73-4
81-7
99-0

101-6
66-0
56-5
73-0

106-4

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
72-8

♦  J

A
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Group IV .— Non-Ferrous Metal Trades.
INDEX-NUM BERS FOR THE NON-FERROUS METAL IN D U STR IES, AND COM BINED IN D E X . (Year 1924 =  100)

Copper. Lead, Tin and 
Zinc. Combined Index Coppefi Lead. Tin and 

Zinc. Combined Index.

Weights. 55. 59. Weights* 65. 59.
Year. V ear.
1920 81-5 66-4 73 7 1927 119-4 114-2 116-7
1921 49-0 44-9 46 9 1928 121*8 114-4 118 0
1922 40-8 70-7 66 3 1929 115-1 124-6 120 1
1923 79-2 91-6 86 6 1930 117-4 117-7 1176
1924 100 100 100 1931 89-7 107-7 991
1925 100-6 111-7 106-3 1932 95*3 90-9 93 0
1926 101-6 100-0 100 8 1933 102-6 97*5 1000

STATISTICS RELATING TO NON-FERROUS METALS. (000 tons.)

{Note.—The index-numbers in the previous table represent home sm elter plus metal inanufactui-ed.)

Tear.
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933

C o p p e r . i

Home Smelter Metal Home
Smelter N t t iilanutac* Smelter
Output. Imports. tured. Output.

26 74 100 13
12 52 64 2
18 27 45 5
23 77 100 7
21 113 134 5
20 115 136 5
18 122 140 4
22 140 163 6
24 141 165 9
22 135 157 11
26 131 157 10
16 107 123 11
13 122 135 g
12 135 147 6

Lead . T in . Zin c .

Smelter
Net

Imports.

112
124
146
178
214
250
247
269
232
258
274
280
236
260

1

Metal
Manufac

tured.
Home

Smelter
Output.

Smelter
Net

Imports.*
Metal

Manufac
tured.

Home
Smelter
Output.

Smelter
Net

Imports.

Metal
Manufdc*
tured.

125 24 2 26 18 101 119
127 14 - 6 8 3 62 65
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 17 139 166
275 40 - 1 9 21 42 130 172
241 51 - 2 0 31 55 123 178
268 59 - 3 2 27 68 127 185
284 47 - 2 9 18 49 118 166
291 36 - 1 4 22 21 124 145
245 29 - 9 20 27 87 114265 20 - 7 13 45 81 126

....................................................  a «9

’ In certain years U.K. exports exceeded net imports.

Group V.— Textiles.
INDEX-NUM BERS FOR THE PRINCIPAL TEXTILE TRADES AND COMBINED IN D E X

Cotton.

Production
Yarn produced 

pins yarn
1924. manufactured.

Mn. lbs.
2574

Weights. 82

1920 102-8
1921 70-7
1922 101-6
1923 911
1924 100
1925 114-1
1926 95-7
1927 106-3
1928 970
1929 95-4
1930 69-1
1931 75-6
1932 76-9
1933 85-9

* For meth

"Wool and 
Worsted.

Jute, Hemp 
and Linen.

(Year 1924 =  100.)

Lace

140-7
931

129-0
78-1

100
92-9

103-1
95-2
92-9
90-4
810
77-4
800
84-5

Quantities 
retained plu.s 
home crops. 

000 tons. 
286

108-9
47-8
78- 7 
77-0

100
99-3
74-4

123-8
103-6
109'3
79- 5 
79-5 
76-6 
88-4

225-5
130-6
1500
93-3

100
114-5
121-4
123-5
100-5
98-6

102-2
91-8

119-3
118-0

Silk.

Combined
Index.Art. Silk. 

000 lbs. 
25525

Silk consumed. 
000 lbs. 

2403
Silk Index.

5 5 10

114-8 114-8 118-9
35-7 35-7 75 860-1 106-7 83-4 109‘269-04 A A 72-1 70-5 84'7100 100 100 100105-8 85-7 95-8 106099-8 90-6 95-2 97*41621 4 AM A 83-6 117-8 104'7197-4 96-4 146-9 99*3205 1 109-2 157-1 98'8180-4 95-6 138-0 79*4205 1 1020 153-5 82*7269-7 131-6 200-6 87 73I7'3 165-8 236-5

w 1 1
95 0

* For method of calculation aae Special Mem. No, 8, and for further detaila reapecting other Tradea
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Group Food, Drink and Tobacco Trades,
IN D EX -N U M BER S FOR TH E PRINCIPAL TRADES, AND COMBINED IN D EX

(Year 1924 =  100.)

Production
1924

Weights.

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933

Grain Milling. Bread and 
Biscuit 

Manufacture.
Cocoa

Manufacture.

(Mn» bushels) (Mn. bushels) (000 cwts.)
263*0 289'3 1086 9

12. 38. 17.

89-9 92-2 97-7
91-6 96-6 88-4
93-7 98-6 97-5
92-1 94-0 96-1

100 100 100
91-9 92-0 108-6
88-1 89-3 108-8
97-1 97-9 107-7
92-5 92-2 107-2
94-1 94-0 110-9
89-1 91-3 109-9
99-6 99-9 116-2
97-1 96-0 128-9
99-2 98-6 129-0

Sugar Refining.

(OCO cwts.) 
19917

6.

97T
92- 3 

1110  
109-6 
100
99-3
93- 6 

102-3 
158 2 
190-0 
194-6 
187-6 
222 0 
202-5

Brewing. Spirit
' Distilling.*

(000 standard (000 proof
barrels) gallons)20732 36404

46. 3.

116-6 _ _

105-3
90-6

i  94-0

Tobacco
Manufacture.

fOOO Iba.) 
145910

100
100-6
97-1
96-0
94.5
93-7
90-7
79-0
63-8
69-1

100
108-7
79-5
81.8
94-9

108-0
103-9
85-5
87.3

112-8
♦ Information for Great Britain and North Ireland not available before 1924.

103-0
99-9

100-7
99-4

100
105-1
108-2
114-4
125-6
136-3
139-5
13T6
128-6
133-1

Combined
Index.

102 5
98 -  4
96 4 
95-7

100
99 -  4
97 0 

100 9
103 0 
107-1 
105-5 
103  7 
100 1 
103 2

Group V IL —Chemical and Allied Trades.
IN D EX -N U M BER S FOR C H EM IC .\L  TRADES.

(Year 1924=100.)

Group IX .—Leather Trades.

Oil Seed Crushing.

1924 Net Imports Oil ; Combined Index.* 
Seeds. &c., 1.700,400 tons. !

IND EX -NU M BER S FOR TH E PRINCIPAL BRANCHES 
OF TH E LEATHER TRADES, AND COMBINED INDEX.

(Year 1924=100.)

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933

79-2
76-3
78- 1 
92-4

100
97-3
79- 7
74- 2 
87-6 
89-1 
72-6
86- 4
87- 1
75- 7

94  7 
6 4 0  
83-4 
93'6 

100 
93  3 
77  4 
96 9 

1042  
109 6 
102 8 

90  8 
99  6 
97-5

♦Includes Production of Alkali, Coal Tar, Sulphuric Acid, 
Ammonium Sulphate, and other Chemical Manumetures and 
Super-Phosphate manufacture.

Group VIII. — Paper, Printing, and
Allied Trades.

Sole Imports Imports
LiCAtĥ r of of Leather

Goatskins. Undressed.

Prodnction 000 cwts. Nnmbers 000 cwts.1924 2375 (OOO's) 5076 S96’4

1920 78-6 148-1 57-9
1921 64-8 25-4 , 36-5
1922 80-6 53-7 62-4
1923 93-6 901 89-9
1924 100 100 100
1925 95-2 72-0 102-3
1926 92-5 61-4 95-1
1927 93-8 90-5 111-1
1928 97-3 990 132-7
1929 83-2 76-5 97-0
1930 91-6 108-5 108-3
1931 90-7 101-9 87-6
U32 89 6 127-6 65-4
19.S5 10T5 1680 71 4

Upper 
and Fancy Combined 

Goods. Index 
(Cols. 2&8(Cols. 1&4 
combined.) combined).

90-5
35-5
61-3
89-9

100
99-8
92-2

109-6
130-2
95-4

108-3
89- 2 
75-8
90- 8

83 0 
57-6 
74  2 
92 2 

100 
971  
92-4 

1011 
112 2 
88 9 
99-9 
90 0 
83 6 
96.9

ESTIJIATED PRODUCTION OF PAPER FROM ESPARTO
AND P U L P , W ITH INDEX-NUM BER.

Weights use J are the respective total values each year.

Year. Paper from Esparto 
(00 tons)

Paper from Pulp, 
(00 tons).

1920 1463 7447
1921 656 3619
1922 1542 5704
1923 1946 7069
1924 2161 7610
1925 2101 7590
1926 2164 8204
1927 2606 8921
1928 2501 7838
1929 2814 10245
1930 2443 9560
1931 2332 8893
1932 2191 10910

91 2 
43  7 
74 1 
9 2 3  

100 
99-2 

106  1 
118 0 
105 8 
133 6 
122-6 
114  8 
1341

Group X .—Rubber Trades— Index.

Quantity of Rubber, Gutta Percha and Balata retained
U .K ., 1924 (646,000 centals) equals 100.

in

Total production 1924 (977.200 tons) equals 100

1920 » • * 121- 1927 174-4
1921 70-7 1928 172-4
1922 48-0 1929 270 0
1923 • • • 110-5 1930 276-5
1924 100 1931 283-5
1925 129-4 1932 295-5
1926 #44 125-5 1933 280-5
N ote.—A bove figures corrected for port stocks.
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Group X L — Building Trades.
NUMBER OF HOUSES BUILT AND INDEX NUMBER.

England and Wales. (Year 1924 =  100.)

Year
ending

MarchSl.
Houses
built

Year 
ending 
Sept. SO

Houses 1 
built

[ Year
1

Estimated 
houses 

built. OO’s
Index

1923-4 86,210 1922-3 78,738 1923 825 66 9
1924-5 156,889 1923-4 109,491 1924 1,232 100 0
1925-6 173,426 1924-5 159,026 ' 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 1928-9 203,445 1929 2,028 164 6
1930-1 183,807 1929-30 161.699 1930 1,728 140 2
1931-2 210,812 1930-1 194,944 1931 2,029 164 7
1932-3 200,495 1931-2 201,976 1932 2,012 163 4
1953-4 266.622 1932-3 218.313 1933 2.423 196 7

N ote.—Similar figures for Scotland ; being about 10% of the 
corresponding figures for England and ^Vales and shewing the 
same general tendency, are not yet available for 1933 and have 
not been included in the Index.

HOUSES BUILT IN SCOTLAND.

1924- 5,937: 1925-10,053; 1926—14,930; 1927—21,660; 

1928-19,799; 1929-19,157; 1930-12,104; 1931-12,119.

U N C H E S 
: INDEX.

laSex

fOEiiaai'.

idijfiir-

a-

f4
H
HI 
5-5 
5'5 
5-5 
t5

r

1
1

sI

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary table, p. 2, Special Mem. 24.

(0

(2 J
(3)

(4)

Total supply seasonally correaed, exclusive of European and 
Asiatic mill stocks.

Visible Supply plus estimate of Straits Stocks.
U.S. and Mexico refined stocks to April, 1930. U.S. only 

since; U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.

(5)

(9)
( 10)

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

Total visible supply.
Tea Brokers’ Association.
Visible supply in Brazil (Ports and Interior, including Sao 

Paulo Government stock), Europe and U.S.A.
Stanford Wheat Studies Estimate of World’s Visible Supply. 
Stocks of Crude and Refined Oils in U.S.

.5

.1;

I'pI
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FINANCE

1934

DEPOSITS

NINE CHIEF BANKS

ADVANCES 
!» •

70

INDUSTRIAL SHARES

6 0

50

80

70

60

1 1 9 3 3

PRICES
4- 1

1 9 3 4

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

1

STATIST

( m a t e r ia u

‘̂ 0 0 0 *

1 *■

1

8

1 -- -  [ — 1p ' f

WHOLESAl.E PRICES

BOARD Of TRADE

FOOD

»  i ■  — i * • i 1

5 0

90

MATERIALS, nc

COST OF LIVING*

80

MINISTRY OF LABOUR INDEX

SNORT MONEY RATES

* * * " * * * * * t ^ — • * * *

—1
Y IE LD  ON F IXED  

IN T E R E S ^  ST O C K S

3

RETAIL FOOD*

1 9 3 3 1934

70

X 3 C 1 1 z 3
1933 1934

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

11
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FINANCE.
STOCKS & SHARKS.

Indnstrials.

% %

Fixed
Interest.

% %

BANK CLEARINGS. | OTHER BANKING.
n e w

CAPITAL London Bankers’ Pro Bank of
ISSUES. Clearing House. vincial England.

> 1
— 2 « 3 « « «! .2 S ®

For
U.K.

%"3
Town. Coun

try.
11

Towns i s
<

£Mn. £Mn. £Mn. £Mn. £Mn. £Mn. £Mn.

9 Clearing Banks.

£  E

£Mn. £Mn. £Mn. £Mn %

m
n

£Mn.

1924 I
Average...! 100 

1982 I
2nd Qr. Av. I 78
3rd „ I 86
4th „ „  91

1933 I
JA N .............I 95
FEB........... 96
MAH............ I 92
APR..........  93
MAY.......... 96
JU N E ........ I 101

JU L Y ........ I 108
AUG.........  105
SEPT.......... I n o
OCT.............I 115

..NOV............ I 114
..........  113

1934 I
JAN.............I 118
FEB ............ I 116
MAR............ I 122
APR.............I 124
MAY........... I 127

100

-1-

107-6
121-1
124-1

+

-t-

122- 3
123- 6
122- 4 
125-3
123- 1 
123-1

100 7-4 I 11-2 2070

93-4
83-1
80-9

11-3 
1-1 
8-7 ! 2-9

1730 1690 
1630 l i p  
1650 1660

82-2
81- 3
82- 1 
80-2 
81-5 
81-5

121-6
124-3
126-2
126-3
126- 4
127- 5

82-5
80-7
79-3
79-3
79-4
78-4

1725
1590
1720
1580
1400
1670

1630
loSO
1660
1510
mo
1600

1680
1510
1760
1745
1820
1720

1160
mo
ISSO
1735
1790
ISOO

226

209
196
211

228
213
204
222
215
208

147 109 390 • 1632 242 791 324

93 80-1-34 358 
96 I 87-1-34 365

1677
1801

97 84+34 361 1885

253
360
395

854
805
772

293
349
420

+

129- 6 
128-8
130- 8 
130.9 
130-7

77-4
77-7
76-6
76-6
76-7

1990
2270
1910
1800

JSSO
2180
1S30
1710

226
205
201
229
223
233

105+32 355 
IL06+33 355 . 
!i06+34 364 ; 
89+35 376 i 
97+37 371 

1105+39 375

96+56 378 
98+42 379 ' 

110+44 373 
111+44 372 
104+37 369 
96+37 382

1943
1917
1886
1891
1904
1939

429
384
346
336
344
350

455
480
492
499
512
526

11-7

10-6
10-5
103

n o
105
108
101

I15-h37 366 
99+36 366 

112+33 370 
104+37 377 
1100+35 378

1934
1927
1919
1912
1889
19J3

360
357
353
341
315
309

755
746
737
736
724
724

556
545
545
542
551
547

1882
1829
1792
1814

283
248
200
210

722
730
740
746

540
542
530
516

10-8
10- 7 
10-8
11- 4 
10-6 
10-8

10- 4 
10-6 
n o
11- 3 
11-3 
11-0

48-5 601

510
44-6
40-9

619
798
876

38- 7
39- 3
40- 0
39- 7
40- 1 
39-4

926
855
790
768
764
971

39-0
38-7
38-4
38-5
38-3
38-0

991
985
994
973
957
937

38- 4
39- 9 
41-3 
41-1

928
858
811
806
864

MONEY.

•M

c
>,oco

Os:

scau
Xca'O
0
>>
Q

%

s
u
ta
5fi0
a
CO

%

100 2-43 3-45

58 1-43 1 66
33 •68 •80
34 ■ 72 •85

35 •75 •92
35 •75 •88
32 •58 •68
32 •63 •66
30 •58 •55
30 •58 •48

30 •58 ■ 51
29 •62 •40
30 •63 •42
33 •75 •72

1 36 •75 1-07
38 •75 1-22

37 ■ 90 •98
36 •83 •94
36 •88 •94
36 •88 •97
35 •79 •90

t Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 162

+  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D
§ First figure Bankers’, second figure. Others.

D a t e s  o f  F ig u r e s . Sto ck s  and  Sh a r e s .—15th of m onth {16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r in g s   ̂ —Three weeks covering two Stock Exchange Settlem ent Days and 4th  of following m onth

Country and Provincial—Proportionate totals for 24 working days.
Bank  OF E n g l a n d . _ u .
Tr e a su r y  B il l s  ) On or about 15th of m onth.
Cl e a r in g  Ba n k s—Averages for m onth.
ilONEY R a t e s—Averages for week ending 15th of m onth.

PRICES AND WAGES. U.S.A. PRICES
WHOLESALE. RETAIL.

1|

1924
Average

1932
2nd Qr. Av. 
3rd „
4th ,.

1933 
JAN. .. 
FEB. .. 
MAR... 
APR. .. 
MAY... 
JUNE

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

1934 
JAN. .. 
FEB... 
MAR... 
APR. ..

Bar
Silver
(Gash).

d.peroz.etd.

Board of Trade Index Nos, 
General. Food. etc.

% % %

34-0 100 100 100

16-9 60-4 68 3 56-4
17-7 60-0 64-7 57-6
17-7 60-8 641 590

16-8 (0-3 64-1 58-4
16-6 i9-5 62-8 57-8
18-0 58-7 61-4 57-4
17-8 58 5 60 6 57-3
18-9 59-7 61-4 58-8
19-4 61-2 62-3 60-6
18-5 61-5 61-0 61-817-9 61-7 62-3 61-318-2 62-0 63-1 61-418-3 61-8 62-4 61-418-5 61-9 62-5 61-518-6 61-9 61-9 61-8
19-3 63-0 62-8 63 120-0 63-4 62-5 63-91 20-6 62-5 60-6 63-520-2
19-4

61-9 59-8 63-1

Statist (Sauerbeck) Index Nos.

Food. Raw
Materials, Total

M. of Labour.
Cost of 
Living. Food.

WAGES.

New Index 
of Average 

weekly wages'

m

63-7
60
56-5

100

59-5
58-5
58
58-5
67-6
57-5

100 100

80-5
79-5
78-5
77-5
77-5
79

79- 5
80- 5
80- 5
81- 5 
81-5 
81

80-5
81
SO
80
79-5
79-5

100

80-5
80
79-5
78-5

79-5
79- 5
80- 5 
80

71-5
70-5
69-5
68

100»
95^
951
94i

*  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.

Da t e s :

B. OF LABOR
— ^
S K dV fl) 5?
H i
^  9

■ mm K ̂
^ cP

hN

S > 
O JO'/O % %

100 100 100

66 69 6 76
66 69 75-6
66 68 73-6

62 65 71
61 62-6 70 5
61 5 62 70.6
61-5 62 71
64 64 71 5
66 66 74

70 72 76
71 73 77
72 73 5 77
72 5 736 76-6
72 6 73 76
72 71 76

73-6 72 77
76 74 77
76 74 5

73 5

* Nationa Industrial 
Conference Board.

U.K. Sil v e r —Average for week ending 15th, 
Board  o f  Tr a d e —Average for m onth. 
St a t is t —End of m onth.
R e t a i l — E n d  o f m o n t h .
Wa g es—15th of m onth.

159

U.S.A.
W h o l e s a l e —Average for m onth. 
Re t a il — 15th of m onth.
Co s t  o p  L i -V IK O — E n d  o f  m o n t h .
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TRADE AND OUTPUT.
I:s•1
♦

TOTAL IMPORTS (Values).

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£M n.

Manu
factures.

( Total 
' (including 
, Miscellaneous)

£Mn. ; £Mn.

EXPORTS OF U-K- GOODS (Values).

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

OUTPUT.

1924
Averwffe.. I 47’6

1932
2ndQr.Av.l 29'9 
SidQr.Av.l 29'4 
4thQr.Av.l 33’8

1933
JA N ......... I 27T
FEB...........  25-2
MAR..........  29-2
APR...........  26 4
M AY.........I 30 0
J U N E .......  27-3

JU L Y ....... I 26-3
AUG..........  27-0
SEPT......... 29-8
OCT...........  32 3
NOV........... 320
DEC...........  30-3

1934 I
JAN............ 29T
FEB............ 25-6
MAR........... 28-7
APR......... 25 5

000

SO-6
SOS
SV4

14-7
ISO
1 5 t

25-0

11- 7 IV6
12- 2 H-4 
131 ISO

106-4 94-8 4-7

55-8
53-2
610

57-5
66-1
$6-9

5T5I 2-6 
49-9 2-5 
57 0 I 3-0

S-6

S6-4
£S'4
tS 6
t7-8
SO’l
!7'7

97-9 
S7-4 
SOS 
SO-1 
S9-S
:s-s

s s s
2S-9
X8-1
S6-9

15-0
13- 2
14- 1 
130 
14-5 
14-0

11- 5
10- 5
12-  8
11- 4
12-  6 
12-2

14-9 
16-4 
14-5 
150 
17 0 
18-9

169
19-1
16-9
14- 9
15- 0 
15-S

21-3
18-2
18-2
171

17-S
lS-3
17- 6
18- S

13-9
13- 2
14- 8 
13-5

1 4 1  
1 4 s
lS -8 ! 
lS-1

53-9
49-1
56- 3 
5T1
57- 3
53-8

50-5
5S-4
5 4 4

57-6
56-S

49-7
44-6
52- 4
47- 6
53- 5
48- 5

53-7
56- 8
57- 8 
6T8 
63-7 
63-2

67-6
60-0
61-2
58-9
69-2
57-6

49-4
52-5
54-4
572
60-1
59-1

64-7
57-4
62-0
66-3

60-1 
619  
59-8 
58 5

60-6 
52T 
56-3 
51 3

Manu
Total

(including Coal. Pig
Iron. Stocl.

factures. Miscellaneous)
Tons Tons Tons

£Mn. £Mn. Mn. 000 000

51*6 * 66-8 * 2T2 520 641

24-3 S5-S i 31-6 32-8 16-8 291 409
21-3 S iS 280 SS-1 14-3 247 379
22-9 S2S 31-3 SO-4 17-5 252 422

22-2 Sl-S 29-2 SSS 18-3 259 407
2T5 SS-0 27-9 28-8 180 271 483
25-4 26S i 32-6 SI-7 17-4 300 508
20-6 Sl-9 26-4 28-0 1 16-6 303 547
23-6 SS-1 30-8 SO’l 15-6 307 528
21-7 2S-6 28-5 SO-8 15-6* 322 544

22-8 es-i 29-8 £9-S 14-4 311 531
23-9 SS S 31-0 S IS 15'0» 326 506
24-6 S5-S 32-2 SS-0 160 336 626
26-1 S4‘S 34-1 32-S 17 0 337 613
25-7 S5-0 34-4 SS-0 17-5 350 637
22-6 SS-1 30-4 SO-7 1 19-1* 370 684

24-2 SS-S 3T6 SO-7 18-7 399 626
22-7 2SS 30-1 SO-9 19T 414 707
25-6 S4-7 33-1 S2-1 19-2* 455 781
23-2 S4-7 301 Sl-8 18'5* 463 717

S H IP -
B ’L i r n

Tonnage 
Com- 

menced.
Tons 
000

265 f

77

50

40

75

203

f Total for Quarter. • Four weeks, excluding bank holiday week.
i r  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

O U TPU T COAL.—Total for 4 weeks ending approximately at end of m onth. 
IRON AND ST E E L .—Output for a standard four-week m onth.

TRANSPORT. UNEMPLOYMENT.
SHIPPING.

Tonnage of Ships 
(with cargoes).

Index of

Entered Cleared 
British Ports.

u:i!i tons 0000 tons %Of 1924

RAILWAYS. 
(Standard Gauge).

Freight Traffic.

1924
Average.... 461 •* 544 # 100

1932
2nd Qr. Av, 503 495 462 466 71
3rd Qr. Av. 533 41<S 489 472 50
4th Qr. Av. 487 478 453 44s 60

1933
JA N ........... 440 4 7 5 440 456 60
FEB ........... 403 508 409 461 61
MAR.......... 476 510 443 44 iAPR........... 464 4 9 4 420 442MAY.......... 524 500 478 459 64
J U N E ....... 531 501 485 491 64
J U L Y ....... 549 501 482 4 7 4 64
AUG.......... 565 516 512 4 9 1 61
SE PT ........ 558 5S0 516 4 9 1 61
OCT........... 543 500 476 452 64
NOV.......... 498 508 478 466 60
DEC.......... 491 497 474 432 64

1934
JA N ........... 481 519 449 466 68
F E B .......... 425 634 414 467 64MAR......... 499 635 455 457 58APR.......... 497 529 425 4 4 7 56

INSURED PERSONS UNEMPLOYED f 
(Great Britain and North Ireland).

Mates.

100

320
337
350
332
360
326

334
363
381
390
401
351

t Excludes commeree, ete.

W eight.

c9
^  g s 
2 5-5 
&. 0 S

0000 tons

Re-
ceipts.

All
Goods. 

£ Mn.

0

000

4
1
1

1

%

'S00

000

"30
35
m
0u

000

941 72 52

1249 323 , 6-19 2317 368 103
1136 276 5-78 2451 424 101
1370 309 6-35 2368 338 97
1360 270 6-02 2455 293 94
1406 292 6-33 2420 299 93
1361 316 6-45 2339 325 91
1164 315 5-77 2273 342 93■ 1234 341 6T6 2203 395 841076 330 5-60 2117 383 , 79■ 1156* 333* 6-85*
1044 309 5-55 2123 395 781204 331 6-13 2089 388 741270 352 6-43 2021 342 661325 387 6-87 1998 328 681429 391 7T0 1975 310 641481 375 6-68 1046 263 59
1455 365 6-75 2017 262 611488 390 700 1964 265 60

1879 261 55
1807 274 53

000
CO

000 000 000 000

Females

000 000

116

207
213
212

78

215
213
206
199
186
173

99 35

328
357
391

170
166
160
152
146
138

457
426
359
320
294
295

344 263

755
769
762

480
500
444

302
292
302
304
319
363

805
796
773
748
696
662

500
495
482
465
423
381

62

133
145
100

365
335
306
275

653
645
627
615
607
604

385
370
354
337
334
317

641
626
597
575

390
379
345
341

• 4 '  Ezdudms .ho,e disqualiBed lor booefl. by trade di.pu..,
»  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

Freight Indices—Averages for Month.
Unemploymenii—Numbers about 25th of month.

161
Fop Supplementary Table ol 
Unemployment see pafH 162
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

Near
Bnd of 
Mouth.

#
<e
0

#
0
s

#v:Q
“3
s

g0
e0

' d
u
<
u
CO

9u
<

m'Cg ! 

S

4
1 2 

2;

•
u

t
r,

'Ogd
00ro

#0*9
*3►

-0cd
%u
9

2

1933 Apr.... 21-4 24-4 13-3 12-9 12-5 16-4 ■ 19-6 27-4 251 27-1 35-9 288
ftlay... 20-5 23-7 12-1 12-1 11-2 15-1 18'3 27-5 : 240 26-2 34-9 ! 278
J u n e .. 19-4 22*7 10-8 11-4 9-6 14-3 17-8 25-9 ' 231 24-8 34-3 25-9
Ju ly ... 19-5 22-7 10-9 11-1 9-7 U-3 17-7 25-7 :: 23-4 25*9 31-6 i' 26-2
Aug.... 19-1 22-4 10-5 10-6 9T 13-8 ' 17-7 260 23-2 24-5 33-6 25-1

i Sept. .. 18-4 *21 b 10-0 iO-3 9-3 140 1 15-« 24-6 2Z-5 24*5 5^-4 24-7
O c t.... 18-1 21-4 9-5 10-2 9-6 14-8 14 6 25-6 21-7 24-4 34-6 ! 24-1
N ov... 17-9 21-1 9-4 10-1 10-2 14-8 ' 13-7 23-2 21-6 24-9 33-4 24-2
Dec.... 17-6 208 9-0 9-9 10-8 15-4 1 13-2 21-6 20-7 25-2 33-0 '' 21-7

1934 Jan .... 18-7 21-6 11-0 11-5 11-7 15-9 i 11-3 22-5 22-2 26-0 34-7 20-5
F eb ... 18-2 21-0 10 7 10-9 10-9 15-2 ' 13-7 22-5 21-8 25-3 33-8 260M ar... 17-3 20-1 9-8 10-0 9-J 14-1 12-7 21-7 20-9 24-6 33-3 1 24-6
Apr.... 16-7 19-3 9'6 9-2 8-6 13*2 ! 1251t

21-2 20-7 23-5 33 0 :i 23-71

t  'rh e  Percentages afte r August are bused on the estim ated numbers insured in .July, 1933,

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

P ar is
(■ m £

Milan 
I. to X

Berlin  
M. »o £

A m ste r
dam  

a. to £
P rague  
kr* to £

Zurich 
f. to £

Form er Gobi 
Parity 
1081

JA N ............
F E B ...........
MAK...........
A PRIL ...
M A Y .........
JU N E  .......

124-21 92-46 20-43

123- 81 
123 94
124- 13 
124-28 
124-34 
124-24

92 74 
92-81 
92'74 
92-82 
92-91 
92-94

JU L Y
AUG.
S E P ’I’. (a)'

11

OCT. . 
NOV. . 
DEC. .

less
JA N .....
FEB. . 
MAH. 
A PRIL 
M AY... 
JU N E  .

(c!

123-82
123-90
JSS-US
WOV
115*64
98-68
94-83
85-94

87-32
87*80
92*22
9516
95*15
92-65

20-418
20*438
20*406
20-408
20-434
20-496

12-107

12*066 
12*103 
12-119 
12-106 
12-103 
12 083

24-02

163- 90
164- 08
163- 95
164- 06 
164-11 
164-19

25-221

92-86
92-87
9 f l
78-8
88-02
75*37
72.14
65*96

20-506§
20*573
tO-60'J
17.00
19*361
16*702
15-717
14-261

12 057 
12-046 
ItOJ/O 
9-78 

11-34 
9-62 
9-26 
8-35

163-97
163-96
16407
m - o
132*72
130-7
125-2
113-45

JU LY  
AUG. 
SEPT. 
OCT..., 
NOV. ,
d e c . .

1938
JA N .....
FEB. . 
MAR. 
A PRIL 
MAY ... 
JU N E  .

90-64 
88-71 
88 61 
86-80 
83-62 
83-93

86 06 
87-22 
87-40 
87-21
85- 57
86 -  10

JU L Y  .......
AUG...........
S E P T .........
OCT...........
NOV..........
D EC ...........

1934
JA N ............
FEB ..........
MAR..........

Week ending 
April 7.......

14.......
M 21.......
„  28.......

May 5 ......
12.......
19.......

85-24
83-88
80-35
80-22
82- 14
83- 60

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 
9-02

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

65- 64
66- 91
67- 16 
66-66 
64-66 
64-78

14-13
14-36
14-46
14-68
14-41
14-58

837
8-53
8-54
8-51
8-38
8-44

81-78
77-81
77-34

% %
1 %

78-24
78-22
77-85
77-36
77*26
77-29
77-29

63-12
62-44
59-77
59-69
61- 03
62- 30

14-00
13-78
13-17
13-17
13-46
13-71

8-28
8-13
7-80
7-79
7-97
8.14

115- 76
116- 64 
122-43 
126 40 
125-76 
122-00

120 02 
117-40 
11726 
115-44 
110-48 
110-52

113-31
115-21
115-76
115-24
113-98
113-62

25 075 
25-181 
25-246 
25-235 
25-219 
25-081

24-995
24-922
S4-9W
Hr 18
21-74
19-83
19-09
17-30

17-58
17- 73
18- 75 
18-28 
18-79 
18-09

18-26
17-87
17-97
17-61
17-02
17-03

112-62
110-77
105-99
105-69
108*06
110*20

60-78
58- 52
59- 20

13-44
12-93
12-84

7-94
761
7-56

59- 94
60- 30 
60-30 
60-04 
59*93 
59-98 
60.01

12- 98
13- 05 
13-04 
13-01 
12-94 
12-93 
12-91

7-63
7-63
7-59
7-55
7-53
7-63
7-53

107-42
113-19
121-87

124-05
124-05
123-40
122-72
122-50
122-48
122-48

17-15
17-65
17-77
17-77
17-44
17-54

17-28
16-99
16-26
16-21
16-59
16-92

16-49
15-84
15-76

15-95
15-94
15-87
15-76
15-74
15-74
15-70

Stock*
holm \ NewYork Baenof

Aires
Rio de 
Janeiro

1
Bombay Hong*

kongkr. to £ 1 3 to £ <le CO 3 i . per mil.[d.per rup. ; d. per $

18*159
1
; 4-866

%
47-58 27

1
18

18*136 4-8550f 34-48 4-45 17-782 i 12-06
18-147 4-8565 35-63 4-24 • 17-781 ! 11-26
18-142 4-8585 38-60 3-87 17-849 1 12 08
18118 4-8600 37-77 3-62 : 17-845 11-99
18-143 4-8641 34-87 3-33 ! 17-856 : 11-8J
18148 4-8650 34-70 3-71 : 17-7771 11-77

18-146 4-8566 34-61 3-58 \ 17811 
i 17-769

12-34
18-158 . 4-8573 31-96 3-18 11*81
1S‘159 1 4 S 6UI SO-81 S-U5 ! 17-706 U-83
16-18 1 s-y4 ss-ot S S I ' 17-770* 1SS6
17-61 ■ 4 542 32 08 3-16 ' 17-765*‘ 12*35
16-81 1 5-886 

• 3-719
3205 3-49 , 18-880 15*06

17-98 37-70 3-96 1 18-136 16*74
18-01  ̂ 3-372 40-89 4-29 ' 13129 17*59

17-87 3-430 40*59 4-29 . 18-125 17*30
17-93 i 3'459 39*72 4-12 ; 18-144 17-67
18-29 ! 3-634 38*78 4-02 ; 18-157 16-43
19-65 3-752 36-52 4-18 ; 18-031 1512
19-58 3-676 35-84 4-72 17-929 i 15-10
19-51 1 3-649 _ * 4-93* i 17-9451 15-35

19-48 : 5-552
1

•t 5-04»
J

18-061 15-48
19-47 3-476 ,1 5-15* 18-104 16-10
19-49 3-471 ' 40-4-1* 6-20* 18-170 16-25
19-42 3-399 41*27 5*33* 18-168 16-24
18-68 5-277 42-9-t* 5.60* 18211 16-47
18-30 3-276 43 I t 5*43* 1 18-192 15 60

18-37 3-372 I 42-2+ 5*38» 18 174 15-56
18-75 3-422 1 41-6J 5*38* 18153 15-45
18-90 3-436 i 40 9J 5-38* i 18 043 15-93
19-05 1 3-587 , n o t 5*29* 18-061 16-02
19*43 . 3-933 : 4201

41*8t
4*79* 18-081 16-60

19-45 4-141 4 4-60* i4 18-077 16-92

19-38 4-643 41*9t 4*llt ! 18-067 17-03
19-39
19-38 
19-40 
19 40 
19-40

4-503 [ 
4-660
4- 668
5- 136 
5-118

42- 571 
44-291 
44-361
43- 361 
35-76ft

4*291 1 
4*35 
4*38 : 
4*io: , 
4-13Jt

4-13tt

18-0G2 ! 
18-043 ' 
18-040 :
17- 549 !
18- 039 i1

16- 79 
1704
17- 13 
17*18 
17*26

19-40 5-056 35-631 18-073 i 17*87
19-40 5-019 27-93 4*13tt 18-094 18*2^
19-40 5-089 27-24 4-l3 ;t 18-093 18*23

1
19-40 5-161 26-84 4-lSt 18 095 1810
19-40 5-163 26-68 4 1 9 t ' 18-093 1807
19-40 5-153 

5-144 1
26*30 4*19t ' 18-093 f7-95

19-40 25-44 4*13t . 18-093 17*30
19-40 5-124 1 24-98 4-lo t 1 18*093 16*66
19-40 6117 24-85 4-2lt 1 18-086 17*15
19-40 5-111 25 02 I 4-25t 1 18 047 1706

Kobe

24-50

24'48 
24-41 
24-41 
24-41 
24 41 
24-39

24-40
24-42
U 4 l
t9.67
2619
30- 00
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
15- 02

14-98
14-42
14-11
14-30
14-23
14-46

14-34
14-25
14-20

14-14
1416
14-19
14*19
14-23
14-25
14-25

«) Arevags to Sept. 19th.
S 3 rd -llth . 

(8) Average Sept. 2 l«t-39th.
s ‘ .xtions nominal from 15th-25th. 

(#) Average for whole monfeh.
16 2

t  Sellers 1 Official Rate. * Nominal.

A

$

1J59

iQt..

Ul‘̂ . 
i.iQr.2n’i

4tb
1151

UtQr
afkii
MAY
JUNE

jl'LT
AL'GCi
SKPr-
OCX.
NOV.
DEC.

1933
JAN.
FEB.
MARCl
APRIL
MAY
JUNE
JULY 
AUGU 
8BPT. 
OCT. 
NOV. 
DEC.

JAV.
FEB
MARC]
APRIL
m a y  .
JUNE
JULY.
•tUQUS
SEKr...
OCT. .. 
NOV
DEC.
, U34

-PEB.
MAKCH
APRIL
M-tV
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UNITED STATES
For description of series see B U L L E T IN , April 23rd, 1932, page 126.

F.R . Banks P.R.M emberBanksI Bv»k Debits
a

M S «
5  3 i  *

0 * a Z
=  s  SQK 

Mil. $

9i
c— ^ S

e  * ^  C g  

'S O P  § ^2  0  e ® *
£ Q § S t

a a  a a  ,5
10  Mn. S

!
A- U0 0> '0>4

s  ^z o  c z
10 Mn, S

INT. RATES

Mn. $ %  %
1939

1st O r. Av. 
2ad Q r. Av.i 
3rd Q r. Av. 
4th Q r. Av.

1930 I 
1st O r. Av.i 
2nd Q r. Av.i 
3rd Q r. Av.; 
4th Q r. Av.!

1931
1st Q r. Av. 
A P R IL  ...
MAY .......
J U N E .......

JU L Y  .....
AUGUST.
S E P T ........
OCT..........
NOV..........
D EC ..........

1932
J  .A N ..........
F E B ..........
MARCH .. 
A PR IL  ..
MAY ......
J U N E ......
JU L Y  ......
AUGUST.
S E P T ........
OCT..........
NOV. ... 
D EC ........

1933
JA N .........
FEB
M A R C H . 
A PR IL  . 
MAY .... 
JU N E  ....

1 e 
906 578
979 299

1036
880

384
243
210
252

215
155
163
188

169
222
280
613
695
774

828
848
714
605
486
495

298
623

783
740
761
824

J U L Y .....
.AUGUST,
S E P T .......
OCT..........
N OV .........
D EC.........

1934
JA N .........
F E B .........
M ARCH. 
A PR IL . 
.Ma y  .....

753
847
995

1425
1287
1117

980
894
914

1066
1454
1747
1878
1887 
1882 
1885 
1885
1888

1838
1906
2254
2067
1932
1945
2032
2072
2209
2562
2452
2533

2545
2519
2477

S
1531
1311
1323 
1458

1307
1357
1375
1391

1368 
1366 
1361
1369

1347
1324 
1323 
1245 
1220 
1187

1145 
1100
1094 
1114 
1110 
1093
1075
1098
1123
1146 
1174 
1176

1190
1059

1035
1092
1074
1078
1043
1050
1065
1075
1095

1112
1140
1179
1222

.Mn.$

TRADE

i
1636
1652
1715
1809

1667
1692
1693 
1649

1563
1499
1473
1469

1449
1440
1419
1352
1335
1310

1286
1259
1221
1188
1163
1126
1100
1080
1071
1044
1041
1030

1017
963

6
5214 
4710 
4953 
5226

561 3553 
593 3791 
636 2734 
674 , 2742

Mn $

719
790
781
779

714 
700 
714 : 1616

2437
2682
2507
2589

2101
1750
2007
2068
1446
1923

1768
1458

715
753

1556
1291

749 1420
770 i  1273 
774 I 1346 
820 1416
858 : 1294
859 981 
851 1397

2692
2658
2803
2920

2407
2447
2180
2217

1940 
1962 
1886
1941

1844
1653
1663
1813
1461
1711

1590
1287
1373
1437
1250 
1291
1251
1176
1177 
1235 
1094 
1282

10
7- 74
8- 50 
8-65 
5-57

39-8 
34-4 

- I t - :  
3T4

25-4 
49-5 
49-6 
63-8

19- 5 
57-5
20-  6 

■S3;-7
89-4 
56-9

-75-0  
-90-0  
-tO -7  
-SO-6 
■195-0 
■:07-7
-  7-1 
-H 6T 
-t-27-9 P20-6 
+21-7 
+  101-9

2-5 
2-5 
2-5 
2-03 2-08

4-22
3-25
2-20

855
853
854 
859 
857 
838

835
818
816
814

856 
820
7?? 
788 
794 !
821 i
801: 
807 ' 
799 
816 
810 
820

877 
922 
931 
933

1241
1204

1201
1398
1674
1735
1308
1254
1328
1220
1301

1205 +128-5 
1040; +

1061 -  
1151 -  
1297 I—
1388 
1258 
1221 
1303 
1193 
1329

1-54
1-52
1-45
1-50

T50
1-50
1- 50 
2T0
2- 50 
2-63

2-74
2-50
2-50
2-50
2-50
2-50
206
200
2-00
1-38
1-0
1-0

11 
5-43 
5-93 
6 05 
5-55

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

2-64
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

13 i 1.3 14  15
11060 I  282 466 374
1044 j 285 393 388
11150 I 324 400 355

612 243 459 346

P R O D U C T IO N

mV O)
0

r t
w 0 9 Uc
n H B uu h-l

c  a
S
9

H-l a
2

< CO

% 000 0000 to n s
0000
tons

a>

M n.$ 0000

755 I 242 
970 242 
456 211 
374 167

520
590
426
402

162
148
130
126

370
310
288
293

233
210
199
183

298
281
222
220

189
186
180
174

17 
484 
591 
472 
206

333
399
217
149

13 
345 
376 
368 
320

297
312
248
190

182
202
199
164

1402 1320 I— 2-8 
1323 1178 +452-6 
1695 1428 +237-6

L atest figures are prelim inary. t  1st to  15th
Change from 101 to 90 leading cities.

1-00
1-00
100
1-00

19
463
505
477
305

406
387
297
232

265
272
251
208

189
172
155
159
159
130

to
422
433
388
431

451
413
371
369

403
390
362
348

ti St
417 405
587 449
529 477
388 430

366 376
514 398
349
280

278
337
306
332

286
233
251
242
151
137

170
160

136
133
158

161
235
336

179
183
152
136
109
118

122
126
162
175

320
290
231
211
154
182

200
221
280
294

265
255
247
233
218
203
197
197
199
200 
197 
197

399
358

309
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*i 
213 
227
311*' 
260 
321* 
261 
237 
256

218 
251

b^nks closed p a rt of m onth. *5 weeks.
For prices see page 159.C orresponding February Hgm-es : lO ^ s T s  and

HARVARD FORECAST
M.ay 1-jth, 1 9 3 4 .

April brought further expansion in business 
activity, though some indications of hesitance 
b e c ^ e  evident. Despite fairly satisfactory 
business performance and great ease in money 
stock prices fell slightly, so that Curve A showed 
a small decline. The net movement in the 
Speculation Curve was thus slightly downward 
from February to April, a movement not sur
prising in view of the discussion of measures for 
stock exchange regulation, but a further serious 
decline in stock prices will react very unfavour
ably upon business sentiment and greatly retard

[By Cable.]
the process o f recovery. On April 30th the 
Index Chart’' indicated economic improvement, 
but what it will show at the end of this month 
may depend upon events at Washington more 
than upon industrial developments. Commodity 
prices moved narrowly during the month, but 
among different groups the changes intensified 
rather than corrected the former maladjustments. 
On the whole the experience o f April indicates 
the difficulties created when inflationary action 
which has already been taken and threats o f more 
to come create uncertainty, impair confidence, 
and unsettle the markets directly affected.

• See p. 144,
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UNITED KINGDOM.
Additional Figures published since May 22nd, 1934.

STO CKS AN D SH ARES. End April End May.
Fixed Interest— Price 130-7% 130-5%

„ „ — Yield 76-6% 76-7%
Industrials .......................... 126% 124?6
Sensitive Index April May
1st half-month............. + 1-3% -t-0‘3%
2 n d ,, ,, ... ... ... + 1-1% -2-5%

R A IL W A Y S .
Weight carried

4 weeks to
— Feb. 24th March 24th

Merchandise (A) ... Tons 3,787,000 3,851,000
Fuel ..........................  14.883,000 14,793,000
Minerals &  Merchandise(B) „ 3,902,000 3,995,000
Goods Receipts............................ €6,996,000 £7,132,000

N EW  C A P IT A L  ISSUES
For Great Britain 
For Abroad % • «

May
£11,397,000
£11,044.000

E X C H A N G E S .
Week ending 

May 26th ... 
June 2nd ...

May 26th 
June 2nd

Paris
77-06
77-02

Prague
122-05
122-04

PR O V IN C IA L C LEA R IN G S .
As in Bulletin.......................

May
£94,500,000

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

Week ending 
36% June 2nd

May 26 
June 2nd ...

‘ Official Rate.

U N EM PLO YM EN T.

B.Aires RiodeJ. 
25-19 4-25*
25-48 4-25’ t

Milan Berlin Amsterdam 
59-83 12-93 7*51
59-45 12-98 7-50
Zurich Stockholm New York 
15-64 19-40 5-096
15-63 19-40 5-074

Bombay H.Kong Kobe 
18-01 17-23 14-25
18-0 17-21 14-27

♦ SeUers.

-8 7 5 -̂
• «

• « • • • •

^  f f

•94%
2% on June 30th, 1932

PRICES.
Silver Bar— cash per oz. 19-5d. Week ending June 2nd
’• Times ” Index (Wholesale) April 30th May 30th

............................................................. 97-3% 98-5%
Materials .......................... 99*8%
Total .....................................  98-9%

99-5%
99-1%

Nos. on Live Register.
Males.

OOO’s. Great Britain. 
Females. Total.

May 22nd 1933 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
Jan. 22nd, 1934 2000 389 2389
Feb. 19th 1942 376 2318
March 19th... 1858 344 2202
April 23rd ... 1798 350 2148
May 14th ... 1759 331 2090

FRANCE.
Information conununicated by M. MICHEL HUBER, Directei

rinstitut de Statistique de I’Universite de Paris.
May ^ist, 1934.

A CALM atmosphere prevailed in May, in 
spite of the renewal of activity of ± e 
political parties which naturally foUowed 

the re-openmg of Parliament on May i^ th  The 
policy of the National Coalition Government 
has received the support of the Radical- 
bociahst Congress of Clermont-Ferrand. The
GovcminCDt* havinp* __•11

brium by means of immense economies, has now 
come to a new part of its programme, and not 
the least important. The scheme for legislation 
dealing with fiscal reform, introduced on May 
29th, is intended to enable it to carry through by 
decree a series of measures designed to stimulate 
economic activity by a simplification of the tax
ation system and a reduction in fiscal charges. 
The scheme provides for reductions in the
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France]
general rates of income tax from 36% to 24%, in 
the scheduled tax on salaries and wages from 
10% to 6%5 in the tax on interest on registered 
securities from 17%  to 12% (that of bearer 
securities remaining at i7%)> in the tax on land 
from 16% to i 2%3 and on industrial profits 
from 15% to 12%. Succession taxes and death 
duties will be merged, and the luxury tax and 
various associated taxes yielding very slight 
returns will be abolished. It is to be hoped 
that Parliament will vote speedily on this 
project, without altering its provisions materially.

The Commissions charged with the duty of 
ensuring the execution o f large schemes of 
public utility work, financed with the help of 
loans from the social assurance funds to 
public bodies, to the extent o f 2 Md. per annum 
for five years, have begun their task.

Certain international difficulties, especially 
the disarmament discussions at Geneva, trade 
negotiations, and American debts, still account 
for a certain lack of confidence.

The position of the Treasury seems to have 
become considerably easier, for the rate on 
2-3 months treasury bonds, which was reduced 
on May 19th from 3 to 2 |% , was further

FINANCE.

sight obligations 78*5%

reduced to 2% on May 29th. The rate on 
national defence bonds was also lowered from 
4  to 3^% on May 19th.

The influx of gold to the Bank of France 
continued, to the extent of 625, 451, 431, 478 and 
380 Mn. for the five weeks preceding May 25th. 
It has amounted to 3,540 Mn. since the beginning 
of March, and is due to a great extent to a 
cessation of hoarding. On May 25th the gold 
reserve was nearly j j ’ $ Md., and the ratio to

(>. On May 31st the 
discount rate was lowered to 2 ^ %  from 3% , at 
which it had stood since February 9th. The rate 
of discount outside the Bank has been 2|%  
since the beginning of the month.

The activity of the Bourse, which had shown 
definite symptoms of improvement at the begin
ning of the month, slackened a little during the 
second fortnight. The index of activity in 
shares sold on the Paris Bourse (% of 1931) 
which had risen to 117 for variable dividend 
shares in the week ending May 5th, fell to 53 on 
May 26th; for fixed interest shares the corre
sponding figures were 163 and 113. There has 
been also some regression in the level of 
quotations since the beginning of May. The

PRICES.

1904-13
1913
1933

1st Qr. Av,

A PR IL.....
MAY .......
J U N E .......

J U L Y .......
AUG ..........
SEPT. ...
OCT..........
N O V ..........
D E C ..........

1934
JA N ...........
FEB .......
MARCH...
A PR IL.....
MAY..........

STOCKS & SHARES.
•(B0

u0
O

C6
o
0900
S
0
d
5
00

Mn.f.

EXCHANGE. BANK OF 
FRANCE.

Index Nos. of Prices of 4A
sn00
d
Ad0
1 o
Z

Mn.f.

Monthly
Averages. 0O

d
OQ
u

o
9
o
Z

00
Mn.f.

C3 "wm

1  i
e ®
S
u  ► 0 u

' Mn.f.

a

Pi
00OCn
5

%

2oa
per
kilo

09O 1c
C6

%

>> A
^  s

d C
a z

eo

%

m 1 obd
j:m
"d
s
%

£  m o oMg-g•SOT
1

%

u0
"u
S
O T

f
to
£  _

9Ua
0 
Q

1
to
8

1 / V s 4 6 6’ / <!̂ 9 j g 1 3 u
!109-5 107 0 79 81 184* 12 25*2 5-17 50 532 3-2 3-44
1000 100-0 100 100 160 15 25-2 518 57 569 4 3-44

86 85 73 186 256 304 86-97 25-50 843 20515 2-5 17-08

80 82 68 182 896 283 87-25 24-36 846 19390 19 11
76 78 76 189 215 342 85-54 21-70 840 19230 11 11
78 79 80 190 87 308 86 10 20-77 830 19956 11 11
77 84 81 192 234 342 85-17 18-25 832 19913 11 11
76 85 82 192 383 288 83-87 18-62 822 19891 11 11
78 86 80 189 596 316 80-36 17-23 814 20059 11 11
77 85 75 ' 185 142 335 80-12 17-13 i 817 19487 11 11
76 81 71 180 114 350 82-33 15-97 807 17281 1 1 11
77 81 69

1
181 162 307 83-56 16-51 802 16472 11 1 f

75-3 81-5 63 176 95 336 81-28 16-06 797 17178 11 11
790 81-4 62 177 946 340 77-79 15-45 811 14512 3-0 11
75-8 77-6 54 166 34 269 77-36 15-19 812 13904 11 11
86-2 83-1 56 171 1206 248 77 90 1511 810 15232 11 It
88-2 89-5 59 167 77T8 15-12 804 16889 11 I I ”

WHOLESALE.

Index Kos. 
for

RETAIL

09

Index Nos 
(Paris) 

fot

C9

%
J7 I IS 
92 : 92 

100 '  100

235 378 i 436 | 337

243 375 421 | 341
258 372 , 403 351
263 386 425 359

J9  I JO

lood loot
502 523

243
243
238
233
243
248

253
248
253
248
238

387
384

426
426

377 : 417 
375 , 414 
374 412 
379 423

378
375
371
369

359
355
347
345
346
348

422
419
418
416

487
479
476

467
475
481
499
508
514

516
507
491
481

516

516

526

526

1907-13. f let Qr.. 19U. 1 Including Sinking Fond. § July. 1914. I on May Slst.

D.ites of flguresi Ools. 1-4. end of month, latest month provisional for 25th; 9. 12, 13. middle of m onth; 10, 11, discontinued; 16-18, end of month .
19. 20, ” during " the month.
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index relating to 300 French shares (% 
1913) fell from 218 on May 5th to 210 on May 
26th; that for bonds was stable— 84*3 at the 
beginning, 84-2 at the end of the month. 3% 
rentes, which rose to 79 fr. on May ist, fell as 
low as 76'8o on May 24th, but recovered to 
7770 on 29th,

The index of industrial production which 
remained at 106 from December to February 
stood at 105 in March. Stagnation persists in 
the metal trades; there was a slight setback in 
mining; engineering and textiles; only in 
motorcars, rubber and paper was there any 
improvement.

The output of electricity was 6% greater in 
March, compared with last year.

The number of unemployed receiving assist
ance continues to decline— 334,000 at the end 
of April, 327,000 on May 19th (maximum
350.000 in March). Last year it did not exceed
283.000 at the end of May.

The weekly receipts of the principal railways 
and the number of wagons loaded show no 
improvement in traffic.

According to the customs statistics the total 
value of merchandise imported in April was 256 
Mn. less than in March, the fall resulting from 
reductions of 164 Mn. in foodstuffs and 97 Mn. 
in raw materials, and a rise of 5 Ain. in manu
factures. The value of exports declined only a 
little, from 1,489 to 1,470 Mn. Consequently

[France
the adverse balance of trade was 565 Mn. in 
place of 802 Mn. in March, and totalled 2,708 
Mn. for the first four months; during the same 
interval in 1933 it amounted to 4,178 Mn.

The downward tendency in the general index 
of wholesale prices (45 items) was slightly greater 
during May than during the previous month. 
After having risen to 379 on March 17th, the 
weekly index (% of July, 1914) receded from 
378 on April 28th to 376 on May 26th. The 
M  was a little greater in foodstuffs than in the 
materials group.

The index of retail prices (13 items, Paris) 
continues its uninterrupted fall since January 
(516), 491 being recorded in March and 481 in 
April.

Transfers of funds between the ordinary 
savings banks and the deposit banks show on 
balance an excess of withdrawals— 82 Mn. in 
March, 151 Mn. in April, and 69 Mn. to the 
15th May.

To sum up, there were very clear signs of 
improvement in the financial situation at the end 
of the month;— ease in the treasury position as 
indicated by the fall in treasury bill rates; the 
return of hoarded gold to the Bank o f France; 
the rise in rentes; the improved tone o f the 
Bourse, etc. But economic activity is still 
stationary; the rapid adoption of fiscal reform 
would undoubtedly be an important factor in the 
long-awaited recovery.

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.
IMPORTS.

Declared Values.

1904-13
1918
1933

l.st ( r̂. Av

APK..........
MAY .....
J U N E ......

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

1934
JA N ..........
FEB.........
M.4R.........
APRIL ..

Mn.t
M l'
702

Mn.f. Mn.I. Mn.!.

EXPORTS.

Declared Values.

Mn.f.

2603

2427
2465
2404

2221
2160
2132
2230
2239
2300

2303
2063
2291
2035

105
153

Mn.f.J Mn.f,

889

814
894
796

742
673
716
767
757
779

677
617
726
562

1276

1158
1122
1203

1080
1082
1061
1068
1102
1142

1240
1092
1134
1037

103 I 474
Mn.f. Mn.Metr.Tns,

138

433

573

1523 196

455
449
405

1502
1479
1428

191
190
181

399
395
355
395
430
379

386
354
431
436

1471
1440
1585
1662
1683
1616

1512
1512
1489
1470

174
189
194
252
304
258

217
215
176
186

372

360
392
375

424
378
417
424
425
426

274
348

289
3-68

955

951
897
872

451
445
429
448

873
873
974
986
954
932

844
852
864
836

4'08

4-06
4-36
4-01

4- 03 
3-90 
3-92 
408 
3-96
5- 97

3- 93 
3 79
4- 05 
3-90

1-24
1'84

1-96

2-07
2-21
212

207
207
217
2-24
201
2-21

1- 96
2- 27 
2*09 
2-42

OUTPUT.

Coal Pig Steel.
(excL Iron.
Saar).

. 000 Metric5I Tens.
3346 540 374
3720 756 581

3995 488 529

3728 516 554
3877 555 592
3830 551 585

3745 570 581
3810 564 565
3872 538 550
3987 537 527
3950 509 588
4051 522 493

4325 526 518
3923 474 477
4229 526 528
3896 513 504

SHIPPING. RAILWAYS.

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons.

O
Mn.

Tons.l

> o  a0) S

S 8«

BM P’T.

No8« found 
work as % 

of those nol 
found work.

%

3 8 O »• jQ
g  O

0/

2-24
2-87

3-97

9- 02
10- 5

3-26

4-31
4-77
4-97

4-72
4*65
514
4-90
4-38
4-42

3-59 
413  
4 16

11-6

8

188 41-0

3-75
3-87
407

406
3- 95
4- 41 
3-96 
3.20 
3-79

203
201
207

40-6
40-8
40-0

13-3
211
213
218
213
204
205

309
300
3-38

180
187
198
190

38-3
380
41-3
44-6
43-2
38-8

381
39- 7
40- 8 
38-3

6

1 Total for Quarter.
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GERMANY.
Information communicated by Dr. M. J. ELSAS.

M ay 3I5G 1934.

Th e  Reichsmark rate remained firm in April 
against the pound and dollar. Registered 
marks were quoted between 32% and 38% 

discount. In spite of holiday demands the 
money market remained very easy. Day-to-day 
money fluctuated between 4% and 5^% and at 
times dropped to 3!%  for first-class names. 
The banks are very liquid : the May ist figure 
for advances showed a decline of 107 Mn. 
compared with the previous month, with a rise 
in the bill portfolio of 66 Mn., probably made 
up of Treasury bill holdings. Although the 
money market is liquid enough to warrant a 
further reduction in interest rates, it should not 
be overlooked that the financing of the works 
programme stands in the way of any large 
reduction. The volume of such bills required for 
this programme, which amounted to 1,200 Mn. 
at the end of 1933, had risen to 1,600 Mn. by 
April 1st of this year, and a further expansion 
is to be expected.

The Reichsbank return for mid-May showed 
a note circulation of 3,460 Mn., with reserves of 
160 Ain. in sold and <: Mn. in foreign exchancre.

The cover had therefore fallen to 4-8% and by 
the end of the third week there was a further 
decline to 4*6%. (End of May figure 3 7 %.) 
The volume of currency in circulation is not 
more than too Mn. greater than the figure of a 
year ago, in spite of the comparatively large 
increase in the number of persons in employ
ment. But it has been pointed out that many 
of the reabsorbed workers are in receipt of a 
wage not much larger than the unemployment 
benefit previously obtained.

The precarious exchange position has led to 
further restriaions. At the beginning of the 
year the importer was allowed to import 50% of 
the value of his 1930-31 trade, in March this 
quota was reduced to 45%, in April to 35%, and 
on May 28th to 10%. The effect of these 
measures could only be fully gauged if we knew 
to what extent importers were using their 
previous quotas. Moreover, the effects are not 
immediate, since in the case of most imports 
there is an interval in respect of delivery and 
payment. The unfavourable exchange position 
shows at any rate that the impact of import 
restrictions is not a direct one.

FINANCE, PRICES & WAGES.

Dates of fleures Cols. 1. 15i 16. mid-month ; 5. second week: 6. 7 and 8. end of m onth 9, 10. 13-13. 1st of m onth : 14. 18. averaee per month,
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[Germany

The prohibitions on private purchases of 
textiles, hides and skins and copper have been 
extended up to the end of May. Those raw 
materials already subject to control are exempt 
from the import restriction scheme. The 
import of these commodities is regulated by the 
Raw Materials Control Board working in 
common with the Exchange Control.

Tax revenue in April amounted to 598 Mn. 
compared with 488 Mn. in April, 1933. There 
was an increased yield from Income Tax, 
Turnover Tax and the tax on property of emi
grants. The law governing the last-named tax 
was amended at ± e  end of May, and the lower 
limit of 200,000 marks for property subject to 
the tax for surrender of domicile has been 
reduced to 50,000 marks.

The Secretary of the Ministry of Finance 
has announced a reduction in the Income Tax 
for the forthcoming year, with specially large 
concessions for taxpayers with children.

Business on the Bourse in May was very quiet 
and hesitant, probably imder the influence of 
the negotiations with creditors on the transfer 
problem. The hesitancy was reflected in reduced 
turnover rather than in lower prices, neither 
shares nor bonds showing any serious decline 
over the month.

The general cost-of-living index figure is un
changed, but there were slight changes in the 
subsidiary groups.

Excluding gold and silver, April trade was 
as follows in Mn. marks.

.Mutrrials
Im ports
lvxj)orts

255
66

.Mfs
63

240
■J'otal
398
316

Wholesale prices have kept steady and the 
sensitive index shows a very slight increase.

External trade in April resulted in an excess 
of imports to the extent of 82 Mn. marks, the 
import total remaining steady and the export 
total dechning by 85 Mn. as compared with 
March. In April, 1933, there was an export 
surplus of 61 Mn. Comparison with the previous 
year and months shows that the import pro
hibitions and restrictions have not yet been 
effective. The greatest dechne in exports was 
in textile goods and chemical products. Geo
graphically the dechne was general, and was 
considerable to Great Britain and Holland. 
An important factor has been the faUing off in 
Russian orders and efforts are being made to 
increase trade with that country.

In contrast with the unfavourable export 
situation internal trade is satisfactory. Sales 
of Ruhr coal in April were 10% higher than in 
March. Automobile sales are increasing; 10,000 
new cars were registered in April compared with 
7,300 in April, 1933, 3j8oo in April, 1932.

The unemployment figures for May ist

TRADE, TRANSPORT, UNEMPLOYMENT.
EX TER N A L TRA D E 4

IMPORTS. EXPORTS.

I
I607*

264
256276316
324328301315515291
283300
338
357

E stim ated  
VALUE in 
gold m arks

O U TPU T.

M n. I M n.

S H IPPIN G

Coal.

0000
Met.
Tons.

Iron Steel

000
Met.

Tons.

39 214
208226
267
276277 262 265 263 241
238251281
305

10 320
304351
347
361375382396380
325
375311
370360

000
Met.

Tons.

HAMBURG,
Tonnage.

Mn. 
G. Mks,a

14 275 31
261302
299
316319318330315260
323292312
312

y ju 
934 850
385 453
353374385
388353
425382
393336
402428444436

700̂
503568
394422 
440 451
423 437
389
443546
368

E M PLO Y 
M EN T.

•TIT*

uCU V

908
788872
854
910935
937980999992

1059
9781038
970

t  Including gold and silver but excluding reparations.
§ Including S18 Mn. in bullion.

390 , 531
374 531 
415 643 424 666
440473437492510
534
543550
650
697

641
706632
716725
731
817823930
977

141182
1412
1437
1558
1583
154316561426
1466
14971422

15
1203
1412
14121642
1569
156716741481
143214f:l
1435

1481
1335
1549

1466
13651574

10

138-6
131-8
147-51460
145-8
152-5166-5196-6
169-3163-8
162 7 
157-4 179-6

5929
5599
5331.039
48574464
412458493746
3715
4059
3773357327982609

40 3
42- 1
43- 8 
45-5
46- 5
47- 348- 3
49- 750- 751- 1
49-749-8
51-454-4
67-0

* Including Luxemburg.

Date of figures; Cols. 17. 1 8 - ls t  of month
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Germany]
showed a decline to 2,609,000, a reduction of
190.000 over the month. The total has been 
halved over the twelvemonth, although the April 
reduction this year was much less than in April 
last year, when the decrease was 268,000. 
According to the Health Insurance statistics 
the actual increase in numbers employed was
640.000 although registered unemployment only 
declined by 190,000. Thus 450,000 workers 
not covered by the unemployment statistics 
must have found work. The number on relief 
work now is about 600,000.

The occupations showing the greatest im
provements in April were agriculture and metal 
industries, especially the automobile trades. 
There was also an improvement in commerce.

On May i 6th, a law regulating the movement 
of labour was passed. Under this law, the 
movement of workers and employees to other 
districts can be prevented by forbidding em
ployers to engage them. Only workers earning

less than 3,600 marks per annum are involved. 
The object is to prevent employers engaging 
agricultural workers or persons from agricultural 
regions, instead of local industrial workers. 
This restriaion has already been applied to 
Berlin.

At the end of May the Reichsbank made the 
following proposal on the transfer question. 
The interest on long and medium term debts 
falling due between July i, 1934 and 30th June, 
1935, can be exchanged into a 3% redemption loan 
maturing in 1945, with a 3% annual sinking 
fund. As an alternative creditors can obtain 
40% of the nominal value of the interest six 
months after the date when it is due; but this 
alternative can be rescinded with 30 days’ notice, if 
the foreign exchange position necessitates such 
action by the Reichsbank, and similarly with a 
favourable development in the exchange position 
the 40% quota can be increased. The Dawes and 
Young loans are not referred to in this proposal.

ofpi^

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

of Turin.
June isty 1934.

Th e  period of transition, through which 
many countries are passing since the 
liquidation of the crisis, is bristling with 

difficulties, not only as a consequence of the

past, but because the conception of a constructive 
policy among the great powers which might 
have been developed in a more favourable period 
does not appear to be forthcoming ; further, the 
rest of the world is feeling the effects of severe

FINANCE. TRADE.

1913
Average

1933
1st Qr.Av.

APR. . 
MAY ... 
J U N E  .

JU L Y  . 
AUG. . 
S E P T . . 
OCT. . 
NOV. . 
DEC. .
1934 

JAN.. . .  
FEB.. . .  
MARCH 
APR. 
MAY

EXCHANGES. SHARES.

Value in Italian
Lire (average). 0  (0«-5

A ((6 9 s S
o ’S
V  cc d  S

£
C C 1 ®

*0 du ^,5 Z
Q CO

Mn.
% % % % lire.

100 100 100 100

373 262 76 105 37

358 262 76 106 12
314 254 75 112 25
301 255 75 123 29
260 248 74 121 14
264 245 74 123 19
247 236 74 126 21
245 235 74 126 8
240 227 74 126 29
245 233 74 125 25

229 238 74-3 127 21
223 231 74-8 133 16
223 233 76-2 136 65
223 236 76-6 129
224 236 770 131

BANKING.

Bank of Italy.

O

%

o
% %_

Mid. 1913. End 
100 100 , 100

No.

IMPORTS.

VOLUME.

725 497 1280

644
621
744

493 1130

769
655
632
789
783
877

927
1177
876
778

490 , 1233 
492 926

503
500
502
497
495
499

493
479
489
471

1890
1278
1207
1339
1213
1052

611

613
614 
612

615
618
620
620
623
633

831
856
856

856
657
821
769
745
618

1781
1364
906

1095

640
648
644

756
684
697
605

100

39

C 2cA d 5B0
0

w
0

N
2 c

0 pM

%

100 10 0 10 0

82 126 210

73 93 237
83 107 249
56 103 338

88 94 323
84 90 368
80 118 i 358
97 89 417
96 95 281
82 140 231

77 123 219
98 138 200
91

1
162 225

EXPORTS. IM. EX. 
PORTS PORT!

VOLUME. V A L U E .

00 c “

%
O o

%

EX TERN A L
TRADE,

excluding 
precious metals. 

Mn. Mn. 
iire. lire*

100 100 100
1

100 ^ 100 i 303 ' 209
1

173 573 32 113 106 643 498

156 460 61 105 92 605 486
184 476 74 114 ( 86 592 511
164 571 98 118 100 794 656

150 413 49
4

' 75 122 505 431
146 , 413 49 75 122 531 458

A A

168 235 42 96 71 582 1 464
IB-l 121 39 96 75 588 , 516
190 169 28 101 104 578 478
168 153 34 109 1 95 710 507

192 566 20 102 87 643 405
156 529 18 98 ' 74 688 410
168 466 21 85 ' 94 676 457

635* ,
1

406*
« 1

t Monthly Average 1912-14 • Provisional.
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com petition  from  Ja p an , w h ich , w ith  its low  costs 
o f  p ro d u c tio n , is ab le  to  d ispose  o f  a g rea t p a r t 
o f  its  o u tp u t in  th e  m arkets o f  th e  o th e r  pow ers.

U n d e r  such  c ircum stances Ita ly  ex h ib ited  in  
M ay  signs o f  a reo rg an isa tio n  o f  its  econom ic 
resources w hich  is essen tia l in  th e  v ario u s c irc u m 
stances w h ich  have arisen  since  th e  crisis. 
A fte r red u c in g  th e  in te re s t on  th e  in te rn a l loans, 
w h ich  w’as a heavy b u rd e n  on  th e  S ta te  finances, 
an d  ban k  in te re s t ra tes , th e  G o v e rn m e n t 
red u ced  ren ts  o f  dw ellings an d  shops in  o rd er 
to  low er th e  cost o f  liv ing , an d  recen tly  S ignor 
M usso lin i, in  th e  course  o f  a speech  in  th e  
C ham ber, an n o u n ced  defin ite  s tep s, w h ich  w ere 
im m edia te ly  tak en , in  d efen ce  o f  th e  lira , 
to  con tro l th e  exchanges, a n d  to  red u ce  th e  
adverse balance o f  trad e . H e  also se t fo rth  an  
im p o rtan t p rin c ip le  o f  lab o u r econom y— th a t 
w hat is m ost im p o rta n t is n o t th e  to ta l a m o u n t 
o f  w ages, b u t  th e  ex istence an d  co n tin u an ce  o f  
w ages.

F inance,— A t th e  b eg in n in g  o f  Ja n u a ry  th e  
n o te  issue w as 13,067 M n . an d  th e  reserve  
7,099 M n ., w ith  a reserve  ra tio  o f  48'8%  to  
no tes an d  o th e r  s igh t ob liga tions, a n d  o f  54'3%  
to  no tes in  c ircu la tio n . In  en su in g  m o n th s  th e  
c ircu la tion  w as sm alle r, b u t  go ld  rese rv es  also

; a t th e  e n d  o f  A p ril th e  fo rm e r 
am oun ted  to  12,986 M n ., w hile th e  la tte r  h a d

[Italy
fa llen  to  6,480 M n . a n d  th e  tw o  ra tio s  47*3%  
a n d  527% . B y M a y  20th  th e re  w e re  still 
fu r th e r  red u c tio n s  to  12,661 M n . (n o tes) a n d  
6,786 M n . (re se rv e ), so th a t  th e  ra tio  o f  g o ld  to  
no tes rose  to  53*6® o-

T h e re  seem  to  h av e  b een  n o  g ro u n d s  fo r  
th e  p ess im is tic  in te rp re ta tio n s  w h ich  w ere  
ex p ressed  reg a rd in g  th is  re d u c tio n  in  th e  re se rv e  
w h ich  is still co n s id e ra b ly  in  excess o f  th e  
re q u ire d  40%  m in im u m . T h is  p ess im is tic  v iew  
w as co n n ec ted  w ith  th e  te n s io n  in  th e  ex ch an g es , 
b u t  th is  also w as ex ag g era ted . I t  is t r u e  th a t  
th e  fran c  ra te  w h ich  av e rag ed  76*92 in  A p ril, ro se  
to  77'35 in  M a y , a n d  th e  Sw iss ra te  to u c h e d  a 
m ax im u m  o f  382*50 o n  M a y  26th ,  b u t  su ch  
lim its  h av e  b een  ex ceed ed  in  th e  n e a r  p a s t ; fo r  
in s ta n c e  th e  fra n c  av e rag ed  77*86 in  Ja n u a ry , 
1932, a n d  th e  Sw iss f ra n c  386.19. T h e  re c e n t 
w eakness w as d u e  to  a te m p o ra ry  s tr in g en cy .

S tock  ex ch an g e  p rice s , w h ich  sh o w ed  a 
d ec lin in g  te n d e n c y  in  A p ril, re a c te d  in  M a y , th e  
recovery  b e in g  a lm o st g en e ra l. T h e r e  w as no  
rise  in  th e  v o lu m e  o f  d ea lin g s , fo r  th e  m a rk e t 
w as flu c tu a tin g , b u t  o n  th e  w h o le  i t  w as 
su s ta in ed . T h e  in d ex  o f  s e ttle m e n t p rices  o f  
20 in d u s tr ia ls  ro se  fro m  129 to  13 1 ; th e  rise  w as
sm all b u t  w as n e a rly  g e n e ra l, w ith  th e  ex cep tio n  
o f  co tto n .

N ew  cap ita l issues, w h ich  w ere  a t th e  v ery

TRANSPORT.
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Italy]
low  levels o f  2i  M n . in  Ja n u a ry  an d  i 6 M n . in  
F e b ru a ry , rose to  65 M n . in  M a rc h , a level 
w h ich  h a d  n o t b een  reco rd ed  fo r  m an y  m o n th s , 
b u t  in  th is  series i t  is necessary  to  w ait fo r 
figures fo r th e  follow ing m o n th s  to  see w h e th e r 
it is an  acciden ta l increase  o r  th e  b eg in n in g  o f  
an  im p ro v em en t. In  M a rc h  th e re  w as also an  
increase in  issues o f  ad d itio n a l capital.

T h e  n u m b e r o f  o rd in a ry  b an k ru p tc ie s  fell to  
605 in  A pril, o r  less th a n  th e  p re -w a r average, 
considering  th e  increased  area  now  covered , 
w h ich  confirm s th e  o p in io n  th a t  th e  crisis was 
su rm o u n ted  som e tim e  ago. T h e  n u m b e r  o f  
p ro te s te d  bills w as 46,000, m o stly  re la tin g  to  
sm all tran sac tio n s.

D ep o sits  in  th e  p o s t office sav ings ban k  
co n tin u e  th e ir  slow  a d v a n c e ; in  th re e  m o n th s  
th ey  rose by  45 M n ., reach in g  19,276 M n . in  
M a rc h . In  th e  o th e r  savings banks th ey  
am o u n ted  to  16,579 M n . in  Ja n u a ry , ro se  co n 
siderab ly  to  16,694 F e b ru a ry  an d  fell
very  sligh tly  in  M a rc h , b y  6 M n .

Production.— In  th e  first fo u r m o n th s  o f
1934 th e  o u tp u t o f  p ig -iro n  reach ed  166,000 
to n s , o r  nearly  equa l to  th e  q u a n tity  in  th e  sam e 
p e rio d  o f  1933, 169,000 to n s ;  steel ro se  from  
546,000 to n s  to  584,000 to n s. T h e  percen tages 
o f  active sp ind les in  th e  co tto n  tra d e  in  th e  first
three months of this year were 90*8%, 85*1%
an d  84*9% , o r h ig h e r th a n  th e  co rresp o n d in g  
m o n th s  o f  1933, w hen  th ey  w ere  70’8% , 8o ‘8%  
an d  8 i ’9 ^ o- T h e  q u an tity  o f  n a tu ra l silk p ro 
d u ced  in  th e  first th re e  m o n th s  w as m u ch  
below  th a t  in  th e  first q u a r te r  o f  1933, be ing  
4,000 in stead  o f  7,000 q u in ta ls . I t  m ay  b e  
o b serv ed  th a t th is  g rea t red u c tio n  is d u e  to  th e  
very low  figure fo r Jan u ary . T h e  q u a n tity  o f  
artificial silk w as 107,000 q u in ta ls  in  th e  first 
q u a rte r  co m pared  w ith  90,000 q u in ta ls  last year. 
E lec tric ity  p ro d u c tio n  co n tin u es its  g rea t advance , 
th e  th re e  m o n th s  to ta l b e in g  2,837 M n . K w h. 
co m pared  w ith  2,582 M n . last y e a r ;  fo r M a rc h  
alone th e  figure  was 991 M n . co m p ared  w ith  
884 M n .

W holesale Prices.—  T h e  m ovem en ts o f  
m ateria ls and  foodstuffs d iffered  in  th e  first five 
m on th s. T h e  la tte r  g ro u p  flu c tu a ted  consider
ably , chiefly on accoun t o f  w ine a n d  o i l ;  th e  
w ine index  rose from  193 to  233 M n ., th a t o f  
oil from  269 to  331 M n . T h e  figures fo r 
th e  end  o f  M ay  a re  p rov isional, b u t  ow ing to  th e  
red u c tio n  in  w heat an d  th e  s ta tio n arin ess  in

su g ar th e  g ro u p  in d ex  rose  on ly  to  a lim ited  
ex ten t. A m ong  m ateria ls , th e  silk index  rem ained  
a t 88, th e  m in im u m  reco rd ed  fo r th e  s e r ie s ; 
th a t  o f  coal c o n tin u e d  to  dec line  till th e  end  o f  
M ay  to  249; th e  iro n  a n d  steel index  fell to  its 
m in im u m  o f  285 ; co tto n  p rices fluc tua ted  from  
278 in  M a rc h  to  265 a t th e  end  o f  M a y ; raw  
w ool rem a in ed  a t 316,

External T rade and T ransport. —  The
tra d e  figures fo r th e  first fo u r m o n th s , inc lud ing  
p rov isional d a ta  fo r A p ril, show  th e  follow ing 
m o v em en ts  : th e  value  o f  im p o rts  rose from  643 
M n . in  Ja n u a ry  to  688 M n . in  F e b ru a ry , fell to  
676 M n . in  M a rc h  an d  fu r th e r  to  635 M n . in  
A p ril, th e  ag g reg a te  b e in g  2,641 M n ., com pared  
w ith  2,531 M n . last year. T h e  value o f  exports 
rose fro m  405 M n . to  410 M n . a n d  to  457 M n . 
in  th e  first th re e  m o n th s , b u t  fell to  405 M n . 
in  A p ril, th e  aggregate  b e in g  1,676 M n . co m pared  
w ith  1,978 M n ., so th a t th e  adverse  b a lan ce  was 
966 M n ., co m p ared  w ith  553 M n . in  th e  first 
fo u r m o n th s  o f  1933.

T h e  q u an titie s  in  th e  first three m o n th s  a re  
a v a ila b le :

1933 1934
I m p o r t s 3 inon,lhs.

W heat ...................... 103 83 thousand tons
Haw Cotton ............ 634 711 ,, quintals
Haw tViiol ............ 312 265

w  ̂ A

f) 9 9
Scrap Iron ............ 1927 1879 91 99
Machinery anil Tools 83 99 9* 9*
CvOal . . .  . . .  . . .  . . . 2228 2634 ,, tons.
Wood ...................... 270 317 99 99
Raw Hides ............ 104 137 ,, quintals

E x p o r t s

Fruit ...................... 1642 1303 99 99
Cotton Tissues 86 59 91 99
Silk Yarn ............ 5600 3500 quintals
Artificial Silk ............ 3716 6228 000 Kc.
Hemp ..................... 114 144 000 quintals

A p art from  co tto n , th e  im p o rt figures show  
increased  activ ity . In  ex p o rts  th e re  w ere  re d u c 
tions in  o u r classical ex p o rts , c itro u s  fru it, co tton  
tissues an d  raw  silk.

G oods traffic on  th e  S ta te  railw ays in  th e  
first fo u r m o n th s  am o u n ted  to  10,584,000 tons 
co m p ared  w ith  10,711,000 las t y ear, b u t th e  
g rea t increase  in  m o to r tra n sp o rt m o re  th an  
co m p en sa tes  fo r th e  d ifference. T h is  is con
firm ed  by  th e  to n n ag e  o f  goods h an d led  a t th e  
p o rts , w hich  rose  from  10,076,000 to  11,687,000 
to n s.

U nemployment.— T h e  n u m b e r  unem ployed  
has d im in ish ed  con tinuously  from  1, 158,000 at 
th e  en d  o f  Ja n u a ry  to  996,000 a t th e  end  o f  
A pril. In  A pril, 1933 th e re  w ere  1,026,000.
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THE GENERAL BUSINESS POSITION.
U N IT ED  KIN G D O M .

June 2 ist̂  1934.
The chart on the opposite page brings 

out clearly the essential nature of the pre
sent position. The rise in the index of 
prices of Industrial Securities, which 
showed an expectation of better returns 
from home industry, appears to have 
reached or passed a peak; the continued 
ease of the Short Money market, com
bined with the low level of new capital 
issues, indicates the persistence of a sur
plus of fimds which cannot find an outlet 
in industrial development. Similarly the 
continual low price of materials, with a 
tendency to fall rather than to rise, is 
attributable to obstacles to recovery. The 
explanation is to be found in the almost 
complete stationariness of Exports. Inter
nal trade has continued to expand at a 
moderate rate, though the most recent 
figures of unemployment suggest that

the improvement is approaching its limit, 
and imports both of materials and of 
manufactured goods have increased above 
the amounts of the year 1933, though 
they only equal those of 1932. But 
the unsettled financial conditions abroad, 
accentuated by the German default, 
prevent any greater effective demand for 
our products, even if  trade was not handi
capped by tariffs and restrictions. What
ever steps are taken in relation to German 
payments, a reduction rather than an
expansion of exports to Germany is to be 
expected.

Outside Europe the position appears to 
be somewhat better, in South America, in 
Australia, and perhaps in North America, 
though the policy of the United States 
continues to be obscure. It would be
premature, however, to expect any rapid 
increase in exports to these countries.

ANALYSIS RECENT MOVEMENTS.
U N ITED  KINGDO M

Fi n a n c e .—During the four weeks ending 
June 13th the Bank of England return 
showed little alteration. Notes in circula

tion rose very shghdy to £378*6 Mn., and gold 
held in the Issue Department showed an increase 
of nearly £200,000 at £191*4 Mn. The note 
reserve of the Banking Department was un
changed at £72*8 Mn. Government Securities 
held in the Banking Department increased by 
£6 Mn. to £8i *4 Mn. and Other Securities by 
£ i  Mn. to £ i i  Mn., so that Total Deposits 
increased by £7 Mn., to nearly £154  Mn. This 
increase in total Deposits was more than 
accounted for by an increase of nearly £ 10  Mn. 
in Government Deposits, and Bankers’ Deposits 
declined from £99*9 Mn. to £97 Mn.

The London Clearing Banks’ average figures 
for May show a check to the slow expansion in 
Advances which had been a feature of the earlier 
months of the year, though the fall o f £4 Mn. 
to £742 Mn. was only about equal to the 
normal seasonal decline. Discounts rose by 
£ i i  Mn. to £221 Mn., or rather more than 
seasonally, but Money at Call showed a small

decline. Investments, which have recently been 
falling rather rapidly, recovered by £8 Mn. to 
£524 Mn. Deposits reflected a normal seasonal 
rise of £ 5 1  Mn. to £1,820 Mn. and as Cash fell 
by £4 Mn. to £ 2 15  Mn. the ratio o f cash to 
deposits declined from I 2 * i %  to i r 8 % , which 
is still a high figure.

Town Clearings in May, after adjustment for 
season, were unchanged on the month, though 
substantially above May, 1933. Country Clear
ings were lower on the month but higher on the 
year, while Provincial Clearings were slightly
lower compared both with April and with a 
year ago.

New Capital Issues for home account showed 
a substantial improvement in May at £1 1*4 Mn.
Issues for overseas account showed a large 
increase at £ i i  Mn., but o f this total £ 10  Mn. 
IS accounted for by the Canadian loan, raised 
mainly for refunding purposes.

Our mid-June Index of Industrial Shares 
shows a moderate dechne, while Fixed Interest 
Securities are also a trifle lower. Short term
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interest rates were very slightly higher. Our 
crude index of foreign bond prices is again
slightly lower.

Total Treasury Bills outstanding on June 
i 6th at £86o Mn., showed a decrease of 
£4 Mn. on the month, the normal seasonal 
expansion having been more than offset by 
receipts from calls received on the 3% Funding 
Loan, Issues to the market at £499 were 
£6 Mn. higher on the month. The total 
outstanding is £ i n  Mn. less than in June 
last year, but the amount issued to the 
market is only £61 Mn. lower, the balance being 
due to decreased issues to government depart
ments, including the Exchange Equalisation
Fund.

Imports of gold in May totalled £ 14 7  
Mn., of which £7*3 Mn. came from S. Africa, 
£ r 6  Mn. from India, and £v6  Mn. from 
Germany. Exports amounted to £7*8 Mn., of 
which £6*3 Mn. went to France, and £1*3 Mn. 
to the United States. During the first fortnight 
of Tune imports totalled £10 Mn., including 
£3-3 Mn. from South Africa, £ 1 7  Mn. from 
India, and £i*8 Mn. from Germany, while 
exports totalled £4*9 Mn., almost entirely to the 
United States.

F o r e ig n  E x c h a n g e s . .—  During the past 
month the dollar has tended to appreciate 
further in terms of sterling, the rate falling 
from $5’ iiJ  per £ on May i8th to $5'03|- on 
June 5th, and $5*04-5 on June i6th. Its value 
in terms of French francs, after approaching 
gold import point at the beginning of June, has 
since declined, and at $6*6o.l per 100 francs is 
nearly the same as a month earlier. Sterling 
has consequently declined in terms of francs 
from Frs. 77;;  ̂ per £ on May i8th to Frs. 76^ 
on June i6th.

P r ic e s .— The slight fall in sterling wholesale 
prices recorded last month has not continued so 
far as the general averages are concerned, an 
increase in some food items balancing a decrease 
in some materials. The recent course of prices 
of materials can be judged from the following 
excerpt from the Statist numbers for the end of 
the months named. (1867-77 -  0̂0).

Minerals
'I’extiles
Sundries

» • •

\ll M.*vteiials ...

1933 1934
.lulv Dec. Fob. A])ril May
nO'7 110*5 111'5 110-5 107-8
72-4 67*5 73-9 70-8 71-1
81'2 79 4 79-3 79*6 79-4

86-5 84-1 86-5 85-2 84-5

In the first fortnight of June the prices of 
coal, lead, tin, copper, wool, flax, jute and tallow 
fell slightly, while cotton rose and pig-iron was 
steady. These ten commodities taken together 
show a fall of 2% from May 24th to June 14th,

j  '

following a fall o f 3% from April 12th to May 
24th. The average of these prices is ver}' 
nearly the same as a year ago.

The index-number of retail food prices is 
varying a little, but there is no definite tendency 
apart from the normal season. Over the twelve 
months the prices of food and of sundries are 
estimated to have increased 3% , and clothing 
1%  or 2% , while rent, fuel and light have not 
changed; the aggregate showing an increase 
of l i % .

With reference to the usual Table of Com
parative Index Numbers on a uniform basis for 
several countries printed on p. 179, it is interest
ing to compare the changes shown with those of 
the usual index numbers as given, for instance, 
by the Statist (June i6th, 1934):—

IXDE.K Xr.MHEUS OF WHOLES.tLE PRICES FOR
APR1I>, 1934.

.January, 1)^33=100
Uniform Official* - Uniform Official*

basis, figures. basis, figures.
United Kingdom 103 104 j I ta ly .............. 93̂ 93i
Sweden .............. 110 107 Germany 103 105
Holland.............. 107 105 United States 133 120
France .............. 97 97 Canaila 121 111

* Statist  for United Kingdom, Bachi for Italy,

It is seen that comparisons o f price changes 
between Europe and America depend on the 
choice of commodities included in the numbers, 
while in Europe alone little change is made. 

Over the whole period since 1913 more con
siderable differences are found between countries.

IVDEX NUMHEHS OF WIIOLESAl.E PRICES FOR
AI'RIL, 1934.

1913=100f
Official Unifejnn
figures. basis.

95 Italy 
113 Germany 89 
79 United States 102 

375(76) 378(77) I  Canada ... 102
+ 1914 for Fraiici.'.

Uniform
basis.

U. Kingdom 96 
Sweden ... 97
Holland ... 67
France

Official
figures.

294 (80) 273 (74)
96

When allowance is made for the changed 
parities of exchange the figures for France 
become 76 and 77, and for Italy 80 and 74, as 
shown in brackets.

The index number of wages remains un
changed.

T rade  a n d  O u t p u t .— Imports increased from 
April to May, considerably in food, but as a 
whole little more than is accountable to the 
Easter holidays and the shorter month in April.

l.MPORTS RErAIiNED. £.Mu.
1933 1934

Fi>od, &c.
Materials, &c. 
Manufactures 
Miscelluucous

•  « «

Total

April May April May
25*6 28*8 24-7 28*5
10-8 12-7 141 14*2
10-8 11-8 12-3 14*0
0*4 0-2 0 2 0*2

47-6 53*5 51-3 56*9

The movement has therefore been similar in 
the two years, but the values of materials and of 
manufactures were greater in 1934 than in 1933*
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Since attention has been directed to the 
increased importation o f so-called manufactured 
goods, a table is given, showing in some detail the 
changes in the past six years. There has been a 
general increase since last year, and the values 
have returned nearly to the levels of 1932. Non- 
ferrous metal manufactures are mainly used in 
finishing and other processes. The increase 
since 1933 in iron and steel, which are used for 
constructive work, is from many countries ; that 
in machinery, &c., principally from the United 
States.

IMPORTS OF MAXUFACTu’REI) GOODS. 
Five months : J.nnuary to May. £ iln .

1929 1930 1931 1932 1953 193
Oils, &c...................... 18 21 13 13 13 15
Non*ferrous metals 15 14 9 7 5 8
Iron aui! steel 10 11 7 5 2 4
Macbiucry, electrical 

gooils and vehicles 15 15 10 7 5 7
Textiles and aj)parel 33 31 26 10 9 10
('bem icsils.............. 7 6 5 4 4 5
Others .............. 38 37 34 24 21 23

156 135 104 70 59 70

Exports of British produce as a whole in
creased from April to May, 1934, and also from 
May, 19335 to May, 1934, in nearly the same 
proportion as did imports. In the main catego
ries, and also in most of the separate classes of 
manufactures, similar increases are found over the 
previous month and over last May.

For the first five months of 1934 the total of 
exports of British produce equalled that in 1932, 
and was y|%  higher than in 1933.

BRITISH .MANUFACTURES.
Exports. £-Mn.

May Jan.to 3Iay
1929 53-4 245
1930 39-8 205
1931 260 129
1932 23-2 120
1933 23-6 113
1934 25T 121

Percentage 
Imports of Exports 

Jan. to May 
55 
66 
81 
58 
52 
58

The proportion of imported to exported 
manufactures has been rather greater in 1934 
than it was in 1929.

The output of pig-iron has again increased, 
and in May was greater than in any month* for 
nearly four years; that of steel was nearly the 
same as a month before, while the production of 
coal showed a seasonal fall.

The estimated cost of building plans approved 
in May, 1934, for dwelling houses totalled a 
little less than in May, 1933, while for all build
ings it was slightly greater. The rapid increase 
which was observed during the earlier months of 
the year appears to be reaching its limit.

U n e m p l o y m e n t .— The most recent statistics 
available for unemployment relate to May 14th, 
only three weeks after the previous report. The 
count appears to have been taken a week earlier

* Adjusted totals for four-week month.

than usual to prevent the disturbance o f the 
Whitsun holiday.

There was another general decrease in un
employment recorded, the chief exceptions being 
in coal and the woollen industries.

INSURED PERSONS UNEMPLOYED, 1934. OOO’s.

M.vi.es>—
April 23rd.

Wholly. 'I'emporarily.
.May 14 tb. 

■Wholly. 'Tempoi
Coal.............. 198 75 199 93
■Wool 7 9 8 10
Building ... 147 5 ... 133 4
Public Works 121 2 117 2
Others 1096 147 1063 145

Total ... 1569 238 1520 252
Fk>[ales—
Wool 4 12 4 14
Others 241 84 228 79

Total ... 245 96 232 93

The reduction in unemployment in Building 
and Public Works was only about the same as in 
the corresponding weeks last year ; the parallel
ism shown on page 147 of last B u l l e t in  
continues. Last year there was no significant 
further reduction after May.

The general seasonal improvement of un
employment terminates in May, with little change 
during the summer months. Last year, how
ever, employment increased every month, except 
in July. Reference should be made to the 
diagram on page 182 for the study of the 
comparative movements in 1933 ^934-

U N IT E D  ST A T E S.
During the four weeks ended June 13th the 

Federal Reserve Banks’ holdings o f gold certi
ficates again rose by $203 Mn. to $4,787 Mn. 
Member Bank deposits with Reserve Banks rose 
by an almost exactly equal amount to $3,895 
Mn. Member Bank loans, however, continue to 
fall, and their investments are for the moment 
rising only slightly, so that the deposits held by 
them are rising by little more than the increases 
in their deposits with the Reserve Banks; in 
other words, very little of the additional credit 
created by the Reserve Banks’ purchases of gold 
certificates is going into circulation.

The Silver Bill has now become law, but 
only in a permissive form, and is not expected to 
have any considerable effect in the near future, 
though some additional creation of central bank 
credit is possible from this source. The chief 
effect of the continued expansion of central bank 
credit is a further fall in interest rates on gilt- 
edged securities, despite further government 
borrowings, which have now raised the United 
States government debt to $27,000 Mn., or above 
its war-time peak. New issues, other than 
those of public bodies, remain very small, and 
the recent amendments to the Securities Act are
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not regarded as of sufficient importance to bring 
much improvement in this direction.

Recent business reports indicate that the 
decline which has occurred in business activity is 
smaller than was anticipated, and may be little 
more than seasonal. Iron and steel production 
has hitherto been well maintained, apparently 
partly on orders placed in anticipation o f the 
strike which was threatened on June i6th, and 
fears are expressed that, with the temporary 
removal of this danger, activity may show some 
decline.

The two serious strikes, in the iron and 
steel and the textile industries, which were 
threatened for this month, have been avoided, 
but relations between employers and labour in 
many trades remain far from satisfactory.

Grain prices have risen further in conse
quence of the losses caused by the drought, but 
it is doubtful, in view of the size o f existing 
stocks, if  present prices, which are now above 
world prices by almost the full extent of the 
import tariff, are altogether justified. The Presi
dent has obtained from Congress an appropria
tion o f $525 Mn. for drought relief, in addition 
to existing emergency expenditures.

The Stock Exchange, after being very 
depressed for a time, has recently taken a less 
pessimistic view of the Securities Exchange A a , 
which has now become law, and prices of 
securities have shown an appreciable improve
ment. The Act seems to enforce in most cases 
a margin o f 25% , which is about the same as 
that at present required under the Stock 
Exchange’s own rules. The effects of the Act in 
other directions appear to depend largely on the 
attitude adopted by the committee of five to be 
appointed to administer it.

The general future o f economic policy of 
the Administration still remains in doubt. 
During the session o f Congress which has just 
terminated the President has been equipped with 
very wide powers in many directions, but these 
are generally discretionary, and recent reports 
seem to indicate that the Administration is pre
pared to withdraw from some o f its more extreme 
forms o f intervention in industry and agriculture.

The President has now obtained the tariff- 
bargaining powers he desired, but how far the 
granting of reciprocal concessions can be recon
ciled with the high-cost policy of the N.I.R.A. 
remains to be seen.

STOCKS OF STAPLE COMMODITIES.

BoRinnine: of 
19S2 Jan..............

April.........
.July .........
Oct..............

1933
Feb.............
March ......
April.........
May ..........
Jiinft ...
July ..........
August.....
Sept............
Oct...........
Nov............
Dec.............

1934 Jan
Feb.............
March........
April.........
May ..........
June...

Table supplementary to the summary table, p, 2, Special Mem.

Not available.

(1) 12) (3) (4) (5) (G)
1

(VAmerfcan Tin. Lead. Spelter [{libber. Sugar. TeaCotton.
1,000 1,000 tons. 1.000 1,000 1.000

1

1.000 bales tons. U.S. U.K. tons. tons. tons Mn. lbs
9,663 ! 61-7 135-2 13-1 138 644 8,677 260
9,930 61*5 151-0 14-7 138 646 ; 9,091 215
10,971 60-9 161-1 15-7 140 11615 8,069 182
11,738 1 58-6 153-4 16-5 127 622 7,018 219

11,183 : 56-8 156-8 20-2 125 642 1 8,731 286
11,090 ' 55-3 164-9 23-7 128 648 8,554 . 295
11,172 53-6 169-4 25-3 133 634 8,780 292
11.174 52-2 173-4 25-3 137 646 8,903 276
11,145 50-6 175-8 26-1 137 634 8,822 262
10,947 48-7 176-0 26-2 151 633 , 8,416 257
10,648 46-4 172-3 26-0 120 615 7,913 245
10,464 44-5 153-0 27-6 106 622 7,491 23410.253 j 39T 143-0 271 97 620 6,971 23510,107 34-5 148-2 26-9 94 626 6,441 23510,014 31-8 156-0 28-1 92 637 7,250 2489,844 29-3 167-7 29-8 97 646 8,413 254

9,785 26-6 181-3 29-2 664 8 333 2709,552 25'5 185-4 29-4 107 675 7,747
M  1 w

2759,448 24-9 193-0 29-4 104 667 7,636 2669,236 21-8 197-7 30-0 105 673 8,046 2519,180 19-9 215-1 29-5 105 673 8,185 2399,296t 18-6 28-9 99 222

1 Provisional. 1 or this reduction, 18,C
1

100 tons is due to re

(8)
Coffee.

(9)
Wheat.

Mn.
bai;s. Mn.bush.

( 10)
Petrol
eum.
Mn.

barrels.
589
584

I

433
455

538
626

39-6
29-3
28-5
26*9
25-9
23-9

550
588
569
526
479
440

23-0
22-3
22- 3
23- 3
24- 5 »

428
423
430
457
466
413

508
503 
510
504 
510 
514

476
521
507
483
455

521
530
530
525
518
513

507
502

( l )

(4)

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

Visible Supply plus estimate of Straits Stocks.
U.S. and Mixico reffned stocks to April, 1930. U.S. only 

since; U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.

(5) An estimate of World’s stocks supplied by Rubber Growers' 
Association.

Total visible supply.
Tea Brokers’ Association.

(9)
( 10)

Visible supply in Brazil (Ports and Interior, including S lO
' G(Paulo Government stock), Europe a id U.S.A.

Stanford Wheat Studies Estimate of World’s Visible Supply. 
Stocks of Crude and Refined Oils in U.S.

: t

s
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WHOLESALE PRICES.

COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES

See p r e v io u s  B u l l e t i n s  f o r  M a r c h . J n i u .  S e p te m b e r  a n d  D e c e m b e r .

POOD—
Uuite<I Kingiloji

Sweden ..........
H o llan d ...........
G erm any .......
Belgium ...........
F rance ......
I ta ly  ...............
C anada ...........
New Z ealand.. 

»S. A frica .......

:\[A TERIA LS— 
U nited Kiugdon 
U.S.^^.
S w e d e n ...........
H o llan d ...........
G erm any .......
Belgium ...........
F rance ...........
I ta ly  ...............
Canada ...........
New Z ealand.. 

tS . A frica .......

TO TA L—
U nited Ki igdon
U . S . ^ L .  . . . a . . . . .

S w e d e n ...........
H o llan d ...........
G erm any .......
Belgium ..........

B ase 1925=100

1932 1933 1934

(
France ...........

Ita ly  ...............
C anada ...........
New Zealand.. 

JS. Africa .......

Ju n e Sept. Dec. ! Mar.
f

Ju n e Sept. Doc.
J

Ja n .

1 61 1 A A 60 56 53 55 54

1

53 5344 46 41 41 54 59 54 5762 60 57 57 59 57 58 61! 51* 48* 46* 45* 42* 46 48 50' 76 72 66 67 68 67 67 67, 96 89 91 89 86 84 83
^ * 1 
82 :: 100 87 86 81 83 82 83 i 81I 56 54 53 , 50 47 46 45 ' 4556 53 44 47 57 58 54 5869 67 63 64 67 67 ' 66 67 I71 69 67 72 79 k

i

60 65 63 61 66 67

f

66 67 '52 55 50 50 57 64 64 6562 65 65 62 66 67 ' 67 7041 44 42 41 44 43 43
* 1
4460 63 1 611 61 64-5 63 63 6593 96MM A 94 94 95 93 93
%r V 1
9272J A 74 73 73 77 75 75
VW 1
75 144 46 44 48 45 44 43 4359 62 56 1 56 61 63 63 6674 74 74 73 77 76 81 81

167 67 63 69 70

60 63 60 58 62
<

61 , 60 1 6149 51 46 ' 48 56 60 60 6262 63 62 60 63 63 63 6345
A A

46>̂k 44 43 43 45 45 4666 
A 4

67
AM 63 • 63 66 65 65 6694

^ m

93
* a

93 92 91 89 89 8800 00 00 1 54 54 6$ 5383 79 78 i 76 79 78 78 7770 
; 49

67
49

00 ; 
48

64
46

67
46

66
45

66
44

65
4405

58
72
69

1

to
58
71 ■ 
68 1

1

03
51
70
67-5

s

61
52
71
70

01
59
73
74

60
61
72

59
59
76

59
62
76

Feb Mar. Apr.

Bi^se 1913 =  10ar

Year Api\
May 1925 1934 j

i

53

65

68

67

62

67

L a .« t a .e provisional. i Figures in first sin co ,n„„s relate to the month after that in licatefi in heading
ltai.es show .novement o, goid priees. .

527

693

375

294

102

+ Provisional.

? !

*
• 9

.M * * $ 
4 f

* 4

^  4 * *

♦ « *

 ̂I s
4  •

4  *  • !
•  • •  

*1
4  * 4

• * 4

* 4  •  ^
*  4  * •  4

*  t  ^

•  Iw
*  * *  I

r
4 <* t 4  
*
«I • I1 
$ * ' 4*

4 »

4  * 4

4 4 * 9

4 4 *
* 4
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*  ̂m
.  I

41 «
• . u  

*

M

CM
* 4

 ̂y 7 
. .  jr I• 4

*  ^ 4

• 4 4

4
I %

• . *-1
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I
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4*
.  1* J
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FINANCE.
STOCKS A SHARKS.

Industrials Fixed
Interest.

K ^  C .^  0 * 1
rO C V
^  tj

Cm c
0

•
X 0 k2  i

^ -3 K ^  ^
§ c > ^  0 "o

o-A3 % . % %

NEW
CAPITAL
ISSUES.

For

1924
A verage.. I 100

1932
2iul Qr. Av. I 73 
5ra „  „  I 83 
4th  .. .. I 91

1933
J A N ...........I 95
F E B ...........I 95
MAU..........I 92
A PR ...........I 95
MAY........... 96
J U N E ......I 101

J U L Y ...... I 108
A ( 'G ..........I 105
f?EPT........ I n o
O C T........... I 115
N O V ...........I l u
DEC........... I 113

1934
JA N ............I 118
F E B ............I 116
MAH...........I 122
A PR ...........  124
m a y .......... I 127
J U N E ........I 124

— 100 I 100

£.Mn. ! £Mn 
I

BANK CLEARINGS.

London Bankers* Pro
Clearing House. vincial

Town,

1

Coun
try.

11
Towns

£Mn. i £Mn. £Mn.

OTHER BANKING.

Bank of 
England. 9 Clearing Banks.

%X A
5 9(t •A- 9i ^' -AJ

5 V wT. a 0
9

0 “ 420a
a

00CO
a

fid>•vs
<

> c
S

0 ̂  in•43-3 0 COW
d § e

<
£Mn. £Mn. ̂ ^ A^In. % %

uo
a

£Mii.

MONEY.

% %
11-2 2070 226 ■ 147 109 390 1632 24 2 791 321 i l l  ?

107 6 
121-1 
124-1

48-5 I 601

I
80

11-3 4-6
1 1  —
8-7 2-9

1730 n;U(j 
1630 1/40 
1650 1650

100 2-43
209 ; 93 I 80+34 358 1677
196 I 96 87+34 365 1801 
211 97 84+34 361 1885

+

 ̂+

122- 3
123- 6
122- 4 
125-3
123- 1 
123-1

+

121-6
124-3
126-2
126-3
126- 4
127- 5

129- 6 
123-8
130- 8 
150.9 
130-7 
130-3

1725
1590
1720
1580
1400
1670

WSU
loSO
U',50
1510
i m
WOO

228
213
204
222
215
208

253
360
395

854
805
772

293
349
420

10-6
10-5
10-3

105+32 355 , 
106+33 355 i 
1106+34 364 

89+35 376^ 
97+37 371. 

1105+39 375 •

1943
1917
1886
1891
1904
1939

429
384
346
336
344
350

455
480
492
499
512
526

1680
1510
1760
1745
1820
1720

i:so
W60
1S$0
V So
1790
iSlX)

226
205
201
229
223
233

96+56 
98+42 

lLlO+44 
111+44 

1104+37 
96 1-37

578
379
373
372
369
382

10-8
10- 7 
10-8
11- 4 
10-6 
10-8

51-0
44-6
40-9

619
798
876

38- 7
39- 3
40- 0
39- 7
40- 1 
39-4

926
855
790
768
754
971

I

1990
2270
1910
1800
1680

ISSO 
S WO
mo
1710
1710

Ill5 -t37  
99 +  36 

U 2+ 33 
1104+37 
llOQ+35 

97+36
f Exclusive of investments in affiliated Banks.

For Table of Exchanges seep. 184

366
366
370
377
378
379

1934
1927
1919
1912
1889
1903

542

1882
1829
1792
1814
1820

283
248
200
210
221

722
730
740
746
742

640
542
530
516
524

39-0
38-7
38-4
38-5
38-3
38-0

991
985
994
973
957
937

38- 4
39- 9 
41-3 
41-1
40- 8

928
858
811
806
864
860

3-45

1-66
-80
-85

Dates of F igures.

★  N O R M AL SEASONAL CHANGE REMOVED
5 First figure Bankers’, second figure. Others.

STOCKS AND of monlh (16th or 17th if 15th falls on Sundav or SaturdavjT

.............. i p ] ™
CLEARINGS ^ h re e  weeks co

I C o u n try  a n d  P ro v in c ia l 
Bank of E ngland
Treasury Bills < 15th of month.
Clearing B.ANKS—Averages for month.
Mo n e y  R a t e s — Averages for week en d in g  15 th  of m o n th

m o n th .

ffK)

PRICES AND WAGES.
WHOLESALE.

U.S.A. PRICES.
Bar

Silver
(Cash),

RETAIL.
Board of Trade Index Nos. ! Statist <Saiierbeek) Index Nos.

d.peroz.std %

/■

t '

1924
Average 34-0

1932
2nd Qr. Av. 16-9
3rd 17-7
4th .. 17-7
, 1933
JA N ............. 16-8
F E B ............. 16-6
MAK............ 18-0
A PR ............. 17-8
MAY...... I 8-9J  U X E 19-4

JU L Y  ... 18-5AUG...... 17-9
S E P T .......... 18-2
OCT........ 18-3N O V .... 18-5
D E C ... 18 6

1934
JA N .... 19-3
F E B .... 20-0Ma r ........... 20-6APR ... 20-2
Ma y  . 19-4
JU N E 19 6

100

60-4
60-0
60-8

(0-3
:9-5
58- 7 
58 5
59- 7 
61-2

61-5 
61-7 
62 0 
61-8 
61-9 
61-9

63-0 
63-4 
62-5 
61-9 
61 7

. Pood.
OAIQ

Materials
etc.

%

Food.

%

Raw _   ̂ , 
Materials. Total.

*5;

100 i 1001 100 ★ 100 100
68-3

1
i 56-4 63-7 6-3 53 57-564-7 I 57-6 60 60 56 57-5641 59-0 56-5 67 55-5 56

64-1 58-4 57-5 57 55 5662-8 57-8 57 50-5 54-5 55-561-4 57-4 67-5 0/ • 54 55-560-6 57-3 58 o7 , 55-5 56-561-4 58-8 57-5 56-0 1 58-5 5862-3 60-6 57 57-5 59-5 58-5
61-0 61-8 58 58 59-5 59 .62-3 61-3 58 58-5 58-5 58-563-1 61-4 57-5 oS 58 58
62-4 61-4 57 58 1 58-5 5862-5 61-5 56 57 57-6 5761-9 61-8 57 57 57-5 57-5
62-8 63 1 69-5 69 ' 59 59-562'5 63-9 59-5 59 : 59 59-560-6 65-5 58 68 59-5 5959-8 63-1 58 67 58-5 58-560-1 62-5 59 (8 58 58-5

M. of Labour.
Cost of „  1
Living.

O '  Q '/O %

w a g e s . B. OF LABOR

New Index 
of Average 

weekly wages'

><d 1 ^ XOJ u 1 d'O V
Ghh

B
0 e; C

/o 9LA>
100 100 100 100 100

O' it

95A 
954 
94 i

80-5
79-5
78-5
77-5
77-5
79

A

4 \

79- 5
80- 5
80- 5
81- 5 
81-5 
81

69-5 70-6

70 71
71-5 7S
72 71-6
74 7S
74 71
73 70-5

80-5
80
79-5
78-5
79

79-5
70-5
SO‘5
80
SO-o

71-5 
70-5 
69-5 
68 
68 5

*  NORMAL SEASONAL CHANGE REMOVED, • Dec., 1924.

Dates U .K . Silver—Average for week ending 15th. 
Board of Trade—Average for month. 
Statist—End of month.
Retail—End of month.
WAGES—15th of month,

i 8 i

100

* National Industrial 
Conference Board.
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1933

3 0

20

10

10

70

60

50

1934

TRADE *  OUTPUT
1 z

I MPORTS F O O D - *  ETC

i m p o r t s 1
RAW M A T E R I A L S *

1
11

MANUFAC1FURES +

1
1

1 _________

1933

TRANSPORT

15
G E N E R A L

M E R C H A N D I S E

1934

>000:

4 0 -

30

N E T  IMPOlRTS

^  t

1
r

f
1

T O T A L  E X f ' C R T S * 1 1

^ -------------------h

220

■ 1

FUEL

RAILWAYS
oiiiT mjluc 
5Elfiiri CAPRKOi

1

OTHER MINERALS

^ O T A L
1

MALES

200

-  180

16 0

15

________. . .

MANUFAI
EXPORTS

nURES* 1

.  J - " ' "

1 4 0

UNEMPLOYMENT

C O A L  O U T P U T *

STEEL OUTPUT

V -

1933

too

80

60

40

20

1934

INSURED 
MALES UKEMPL

1

OYED

1  ■  ■  I

I

(

{1
-

k
♦

4

1

t
OTHER INDUSTRIES

N ,

1

COAL

K  S T E E U ^ .....
ENGINEERING.

SKIPD'O'G [
‘ M E  •

i*
1 3 4 1 X 3

1933 1934

*  N O R 4 V IA L  S E A S O N A L  V A R I A T I O N  R E M O V E D . .

1 8 2

i]

1 0

l»„i Ur.A’-

1 0
uas
1?EB 
lUAR 
APS. 
iillv
JU5B-.

UlL

JCLv
4CG
sept
OCT ■
Xov
OEr



Food. 
D rink and 
Tobacco.

£M n.

1924
A verage...

19S2
2mlQr.Av. 
SixiQr.Av. 
4th Qr.Av. 

1933
JA N ........
FE B ........
MAH.......
APR........
M A Y ......
JU N E ....

47-6

29-9 SO-6 
29-4 SOS 
33-8 Sl'4

27-1
25- 2 
29-2
26- 4 
29*9
27- 3

J U L Y .....  26*3
AUG........  270
S E P T ....... 29-8
OCT.........  32 3
NOV........  320
D EC.........I 50-3

1934
JA N ..........I 29-1
FE B .........  25-6
MAR........  28-7
A PR.........  255
M.\Y ....... 29-6

S6‘4
2S'4
tS-6
S7S
SO-1
S7-7

27-9
S7‘4
SO-5
$01
*9-3
SSS

t s s
25- 9 
SS-1
26- 9 
VJ-8

TRADE AND OUTPUT.
TOTAL IM PO R TS (Values).

Raw
M aterials.

£M n.

M anu
factures.

T otal
(including

M iscellaneous)

E X PO R T S O F U.K. GOODS (Values).

Food, 
D rink  and 
Tobacco.

Raw
M aterials.

M anu
factures.

T otal
(including

M iscellaneous)

33’3

13-5 U '7  
11-2 13-0 
13-7 U S

15-0 
13-2 
14T
13- 0
14- 5 
14-0

14-9
16-4
14- 5
15- 0
170 
18-9

21-3
18*2
18-2
171
16- 9

16-9
19-1
16-9
14’9
15-0
15‘S

t  T o tal for Q uarter.
★  N O R M A L

* F ou r weeks, excluding bank  lioliday week. 
N A L  C H A N G E  R E M O V E D .

O U T PU T .

Coal. Pig
Iron .

Tons Tons 
000£Mn. , £Md. £Mn. £Mn. £Mn. £Mn. Mn. 1

25-0 * 106-4 » 94-8 4-7 * 8-9
I

* 51-6 * 668 * 2T2

11-7 11-6 55-8 57-5 51-5 2-6 £-8
1

3-7 3-7 24-3 S 5 S 31-6 s s - s 16-8
12-2 l t '4 53-2 56-1 49-9 2-5 £-5 3-4 S -6 21*3 S l-S 280 e S ‘i 14 3
151 1 3 0 61-0 56-9 57*0 3 0 S -6 40 3 -8 22-9 f t - 5 31-3 S0-4 17-5

11-5 11-6 53-9 50-5 49-7 2-5 S-5 3-8 3-7 22-2 S I S 29-2 28-S 18-3
10-5 11-5 491 53-4 44-6 2-2 s -4 3-4 S -6 21-5 SS-0 27-9 s s - s 180
12-8 IS ‘0 66-3 5 4 4 52-4 2-3 S 4 3-8 3-7 25-4 24-5 32-6 S I-7 17-4
11-4 11-1 511 5 3 S 47-6 1-8 S -0 31 3-S 20-6 S I-9 26-4 38-0 16-6
12-6 l i -1 57-3 57-6 53-5 2-2 2-3 4-2 3  8 23-6 23-1 30-8 30-1 15-6
12-2 l S -6 53*8 56-3 48-5 2-0 3-7 4 ’0 21-7 S3-5 28-5 S O S 15-6*

120 1 £ S 53-7 57-6 49-4 2-3 S-3 j '9 4 0 22-8 SS-1 29-8 S O S 14-4
13-0 13-1 56-8 60-0 52-5 2-3 f - 4 3-8 4-1 23-9 £3-8 310 S I S 15-0*
13 1 lS -4 57-8 6 1 - i 64-4 2-6 S ‘5 4 1 4-3 24-6 S5-S 32-2 33-0 16-0
14-2 13-: 6T8 58-9 57-2 2-8 2-4 4-3 4-S 26 1 S 4 ’8 34 1 SS-S 17-0
14-5 14-a 63-7 6 9 S 60 1 2-9 S-4 4-3 4-1 25-7 S5-0 34-4 SS-0 17-5
13-6 I S O 63-2 57-6 591 2-4 2 S 3-6 3-5 22-6 33-1 30-4 30-7 191«

13-9 14-1 64-7 60-1 60-6 2-6 S -6 3-9 3-9 24-2 £3-3 31-6 SO-7 18-7
13-2 U S 57-4 6 1 9 521 2-6 2-7 4-0 4-3 22-7 23-2 301 30-9 191
14-8 13-8 62-0 59-8 56-3 2-3 2-5 41 3 8 25-6 24-7 33-1 32-1 19-2*
13-5 13-1 56-3 58-5 51 3 2-3 S-5 3-8 3 8 25-2 24-7 30-1 31-8 18-5*
14-9 1 4 3 61-7 6 £ S 56*9 2-4 S-5 4-3 3-9 25-1 S4-7 32-8 SS-1 17-3

520

291
247
252

259
271
300
303
307
322

31]
326
336
337 
350 
370

399
414
455
463
477

Steel.

Tons
000

641

409
379
422

407
483
508
547
528
644

531
506
626
613
637
684

626
707
781
717
715

SHIP-

T onnage
C om 

m enced.
Tons
000

263t

77

50

40

75

203

t

• I

O U T PU T COAL.—T otal for 4 weeks ending approxim ately a t  end of m onth . 
IRO N  AND STEEI.i.—O utpu t for a s tandard  four-week m onth .

TRANSPORT. UNEMPLOYMENT.

I

1924
A verage....

1932
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. At.

1933
JA N ...........
FE B ...........
MAR..........
APR...........
MAY..........
J U N E .......

J U L Y .......
AUG..........
S E P T .........
O CT...........
NOV..........
D E C ..........

1934
JA N ...........
F E B ...........
M \R ..........
A PR..........
MAY .......

SH IPPIN G .

Tonnage of Ships 
(with cargoes).

E n tered  Cleared 
British Ports.

Index of

(XXIOtons (KX>0tons %of 1924

461 * 544
\

«  ; 100 100

503 495 462 466 71 64
533 49s 489 473 50 60
487 478 453 44s 60 65

440 475 440 456 60 64
403 508 409 461 61 63
476 510 443 44i 60
464 404 420 44i 58
524 600 479 459 1 64 59
531 501 485 491

;
61

549 501 482 474 64 61
565 516 512 491 61 60
558 530 516 491 61 56
543 500 476 45s 64 61
498 508 478 466 60 64
491 497 474 433 64 70

481 519 449 406 68 64
425 534 414 467 64 64
499 535 455 457 58 62
497 539 425 447 ' 56 60
530 506 476 457 ’ 58 60

RAILW AYS. 
(S tandard  Gauge).

F re ig h t Traffic.
W eight.

o H
0000 tons

347 1249 323 
338 1136 276 
356 1370 309

320
337
350 
332 
360 
326 
343* 
334 
363 
581 
398 
401
351

1360 
1406
1361 
1164 
1234 
1076 
1156* 
1044 
1204 
1270 
1325 
1429 
1481

270
292
316
315
341
330 
333* 
309
331 
352 
387 
391 
375

367 1455 365 
379 1488 390 
385 1479 400

R e
ceipts.

All
Goods. 

£ Mn.

6T9
5- 78
6- 35

602
6-33
6-45
5-77
6T6
5-60
5'85*
5- 55 
6T3
6- 43 
6-87 
710  
6-68

6-75
700
713

IN SU R ED  PER SO N S U N EM PL O Y E D  t 
(G reat B rita in  and  N orth  Ire land).

Ma)es
«<
*0

O

F em ales

\ Excludes com m erce, etc. * A weekly after 1931,. ■. 13 re tu rn s  for year. t  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—Num bers about 25th of m onth.

000 000 000 000 : 000 000 000 000 000 000

941 72 52 116 78 99 35 344 263 62

2317 368 103 207 114 328 85 755 480 133
2451 424 101 213 116 357 92 769 500 145
2368 338 97 212 115 391 68 762 444 100

2455 293 94 215 115 1  457 72 805 500 101
2420 299 93 213 115 426 72 796 495 101
2339 325 91 206 111 i 359 72 773 482 106
2273 342 93 199 109 j 320 76 748 465 113
2203 395 84 186 106 ' 294 68 696 423 103
2117 383 79 173 103 295 63 662 381 96

2123 395 78 170 101 302 ' 65 653 385 97
2089 388 74 166 99 292 64 645 370 922021 342 66 160 98 302 57 627 354 821998 328 68 152 97 304 64 615 337 761975 310 64 146 93 319 52 607 334 711946 263 59 138 92 363 52 604 317 68
2017 262 61 140 92 365 57 641 390 771964 265 60 134 91 335 57 626 379 781879 261 55 127 89 306 56 597 345 761807 274 53 117 84 275 60 575 341 831772 292 52 113 80 , 256 60 ! 561 326 81

For Supplementary Table of 
Unemplcyment see page 184
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SUPPLEMENTARY TABLE OF
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.-

UNEMPLOYMENT.
GREAT BRITAIN AND N. IRELAND.

Near 
End of 
Month.

19J3 May... 
J u n e ,. 
J uly... 
Aug....

j Sepr. .. 
Oc-t.... 
Nov...  
Deo....

1034 •Ihii.. 
Feb.. 
M ar. 
Apr.. 
iMay.,

20-5
19-4
19-5
1^1
18-4
18-1
17-9
17-6

18-7 
18-2 
17-3 
16-7 
16 3

•d C9%V3Oi
•c Cfu 0)U

CQ ”3 0'V < <
15 S

b4
c
0 u

CA CO

23-7 12 1 12-1 11-2 151
22-7 10-8 1 1 - 4 9‘6 14-3
22-7 10-9 11-1 9-7 U-3
22-4 1 0 - 5 10-6 9 1 13*8
21 b 10*0 10-3 9*3 14-0
21-4 9*5 10*2 9 6 14-8
21-1 9 4 10-1 10-2 14-8
20-8 9*0 9*9 10-8 15-4

21-6 11*0 11*5 U -7 15-9
21-0 10-7 10-9 10-9 15*2
20 1 9-8 100 9-7 14-1
19-3 9-6 9-2 8-6 13*2
1 9 - 0 9-2 8.8 7-9 12*6

'9
<

’9ad
- a
Oi O (D'J4

18-3 27-5
1

24-0 26*2 34-9 ' 27-8; 17-8 25*9 231 24*8 34-3 25*9
, 17-7 25-7 23*4 25*9 31*6 26*2
1 17*7 26-0 23*2 24*5 33*6 251

16*8 24 *'6 22*5 24*5 32-4 24*7 '
14-6 23*6 21*7 24-4 3 4 - 6 241
13-7 23 2 21*6 24*9 33*4 24 2
13-2 21-6 20*7 25*2 33-6 24*7
14-3 22*5 22*2 26*0 34-7 26-5
13*7 22*5 21*8 25*3 33-8 26*0
12*7 21*7 20-9 24*6 33-3 2 4 - 5
12-5 21*2 20-7 23*5 330 23712*2 21*8 20-0 22-9 31-5 22*7

1

2 7
2-6
2-5
2-6
2‘6
2-6
2-6
2*5

2-6
2-7
2-8
2*8
2-7

t  Tlie Forceiitngc.s after Aiigu.st are based on tlie estimated numbers insureil in .July, 1933

FOREIGN EXCHANGES
AVERAGE OF DAILY RATES.

Former GoKli 
Parity 
1031

JA N .............
F E B ...........
MAK...........
APIIIL 
>IAY...  
J U N E  .

» *

JULY
AUG.
SEP'J’.

II

t %
GOT. . 
NOV. . 
DEO. . 

1932
JA N .....
FEB. . 
MAH. . 
APIIIL 
MAY ... 
J U N E  .

JULY  
AUG. 
SEPT.  
OCT... 
NOV. 
DEO. . 

1933
J A N .....
FEB. . 
MAR. 
APRIL  
MAY .. 
J U N E  .

JU L Y  
AUG. 
SEPT.
o(’r.
NOV..........
DEO...........

1931 
f A V

FE B .......... '
MAR..........
A PR IL  ...

Weak endine
May 6 .......

12.......
19.......

.. 26.......
June  2.......

9 .......
16.......

Paris 
r. to £

Milan 
1. to £

Berlin 
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 9291 20-434
124-24 92-94 20-496

123-82 92-86 20-506^
123-90 92-87 20-673
liS-93 9**/ to-vou
100-0 7A‘*6’ 17.00
115-64 88-02 19-361
98-68 75-37 16-702
94-83 72.14 15-717
85-94 65-96 14-261 1
87*32 67-89 14-489 1
87-80 66-80 14-55 1
92-22 69-97 15-25
95-16 ■;2-84 15*79
95-15 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

88 OS 65-61 14-13
87-22 66-91 14-36
87-40 67-16 14-46
87-21 66-68 14-68
85-57 64-66 14-41
86 10 64 78 14-38

85-24 63*12 14-00
83-88 62 44 13-78
80-35 59*77 13-17
80-22 59 69 13-17 :
82 14 61*03 13-46 1
83-60 62-30 13-71

81-78 60-78 13-44
77-81 58 52 12 93
77-34 5920 12-84
77-88 60-14 13-02

77-26 59*93 12-94
77-29 69*98 12-93
77-29 60.01 12-91
77-06 59-83 12-93
77 02 59 45 12-98
76-58 58*37 13 18
76-43 1 58*56 13-22

PraRue 
fl. to £ kr. to £

Zurich 
r. to £

Stock
holm 

kr. to £
NewYork 

8 to .£
Buenos 
Aires 

d. to 8
Rio de r. _u  

Janeiro Bombay Hong
kong Kobe

d. per mil. d. per rup. d. per 8 ,d.per yen

12107

12*066
12103
12119
12106
12*103
12088

24*02 25-221, 18*159 4*866

163-90 
164 08
163- 96 
164*06
164- 11 
164*19

25-075
25*181
25-246
25-235
25*219
25*081

18*136 
18*147 
18*142 
18118 
18*143 
18 148

47-58

4-8650 
4*5565 
4*8585 
4-8600 
4 8641 
4-8650

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

12-057
12-046
12-0 4 ‘J
9-7S

11-34
9-62
9-26
8-35

163-97
163-96
m -0 7
m - 5
132-72
130-7
125-2
113-45

24*995
24-922
S4-9S0
iO‘I8
21*74
19*83
19*09
17*30

18*146
18*158
16’159
16- 9S
17- 51 
16-81 
17*98 
1801

4-8566
4-8573
4-8WI
3- 94
4- 542 
3-886 
3-719 
3-372

34-61
31- 96 
30-81 
33-0!
32- 08 
32 03 
37*70 
40*89

27

4*45
4-24
3*87
3*62
3*33
3*71

3*58
3*16
3-05
3- 31 
316 
3*49 
3*96
4- 29

8-54
8-56
8- 99
9- 26 
9-07 
902

115- 76
116- 64 
122-43 
126-40 
125-76 
122 00

17-58
17- 73
18- 76 
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

8-82
8-63
8-64
8-45
7-99
7*83

8 37 
8*53 
8-54 
8-51 
8-38 
8-44

120-02
117-40
117-26
115-44
110-48
110-52

18-26
17-87
17-97
17-61
17-02
17-03

11331
115-21
115-76
115-24
112- 98
113- 62

17-15
17-65
17-77
17-77
17-44
17-54

19*48
19*47
19*49
19-42
18*68
18*30

3*552
3-476
3-471
3-399
3*277
3*276

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

t

40-4-f
41*2
42- 9 -
43- l t

4-29
4*12
402
418
4-72
4-93*

18

17*782
17*781
17-849
17-845
17*856
17*'r77

24*58

17-811
17*769
17-766
n-770*
17- 765*
18- 880 
18-136 
13-129

12-06 
11-26 
12 08 
11-99 
11-82 
11*77

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

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

8-28
8-13
7-80
7-79
797
8.14

112-62
110-77
105-99
105-69
108-06
110-20

17-28
16-99
16-26
16-21
16-59
16-92

18- 37 
18*75 
18*90
19- 05 
19*43 
19*45

19*38 
19*39 
19*38 
19*40 
19 40 
19*40

3*372
3*422
3*436
3-587
3-933
4141

42-2t 
41*6: 
40 9+ 
41*0:

5*04*
515*
5*20*
5*33*
5.50*
5-43*

18-061
18-104
18-170
18-168
18-211
18-192

12- 34 
11-81
11- 83
13- H5
12- 35
15- 06
16- 74 
17*59

24*40
24-42
u - * i
t9.67 
26 19 
3000
31- 81
32- 14

17-30
17-67
16-43
15-12
15-10
15-35

25*33
23*97
21*43
21*10
20-99
20-07

42-0+
41-8J

5 38* 
5-38* 
5-38* 
5-29* 
4-79* 
4-60*

18-174 
18-153 
18*043 
18*061 
18*081 
18 077

4-643
4-503
4-660
4-668
5*136
5*118

7-94
7-61
7-66
7-59

7-55 
7-63 
753 
7*51 
7-50 
7-46 
7 44

107-42
113-19
121*87
123*50

16-49
15-84
15*76
15-87

19 40 
19-40 
19-40 
19-40

122-50
122*48
122*48
122*05
122*04
12L-31
121*25

15*74
15-74
15*70
15-64
15-63
15-56
15-54

19-40
19-40
19-40
19-40
19*40
19-40
19-40

5-056
5*019
5-089
5*154

5*124 
5*117 
5*111 
5 096 
6-074 
5-057 
5-094

35-63t
27*93
27-24
26-26

4-11 +
4-29+ 
4*35i 
4-38J 
4-10; 
4-13:t|

18-067
18-0G2
18043
18*040
17*549
18*039

15- 48 
16*10
16- 25 
16*24 
16*47 
16-68

18-62
17-03
16-48
16-35
15-18
15-32

15*56
15-45
15- 93
16- 02 
1660 
16-92

14 87 
14-62 
15*02 
14-92 
14-75 
1502

17-03
16- 79 
1704
17- 13 
17*18 
17-26

14-98
14-42
1411
14-30
14-23
14-46

4-131t
4-13t*H
4-13It

18073
18*094
18-093
18093

17- 87
18- 22 
18*23 
17*81

14-34
14-25
14-20
14-17

24-98
24- 85
25- 02 
25-19
25- 48
26- 44 
26-49

4-lo t 
4-2lt 
4*25t 
4-25t 
4*25 tl 
4*25 1 
4*25: tl

18*093
18086
18-047
18*013
18-030
18-031
18-032

16-66
17*15
17 06
17-23
17*21
17*25
17*21

14-23
14-25
14-25
14-25
14-27
14-25
14-25

S 3 rd -llth . 
(6) Average Sept. 2 lR t'30th .

Quotations nominal from 15th-25th.
(c) Average for whole n>onth. -f- Stdlers : Official Kate. •  Nominal
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UNITED STATES
For description of series see BULLETIN, April 23rd^ 1932  ̂ pa&e 126

F.R. Banks P.R.MemberBanksI Bank Debits

1:=
c«

a n - Q
Mu. $ 10 Mn. $

1939 
1st Qr.
2ud (^r.
3rd 
4th

1980
1st Ut.
2ud
3rd Ur.
4th Qr.

1931
1st Qr. Av. 
APRIL ...
JIAY .......
J U N E .......

JULY .......
A UG UST..
SE P T .........
OCT............
NOV...........
DEC...........

1932
JA N ............
F E B ............
MARCH ... 
APRIL ...
ilA Y  .......
J U x \E .......
J U L Y .......
A U G U ST -
SE P T .........
OCT............
NOV...........
D EC ...........

1933

FEB
MARCH ... 
APRIL ...
MAY .......
J U N E .......
J U L Y .......
.UJGUST..
SE P T .........
OCT............
N O V ...........
DEC...........

1934
JA N ............
F E B ...........
M AKCH... 
APRIL  
MAY 
JU N E .

1
906
979

1036
830

384
243
210
252

578
299
298
623

783
740
761
824

169
222
280
613
695
774

828
848
714
605
486
495
523
451
387
328
313
282

255
307
994
425
339
250

753
847
995

1425
1287
1117

980
894
914

1066
1454
1747
1878
1887 
1882 
1885 
1885
1888

1838
1906
2254
2067
1932
1945
2032
2072
2209
2562
2452
2533

2545
2519
2477
2455

S i  5 
1531 1636 600 
1311 1652 575 
1323 1715 647 
1438 1809 556

iOMu. S 
6' ■ ;  

5214 2692 
4710 2658 
4953 2805 
5226 2920

INT. RATES

% % M n.$

TRADE

% Mn S

PRODUCTION

4

M hH <
t6
£

% 000 0000 tone

D P
0000
tons M n . $ .  0000

1307
1357
1375
1391

1368 
1366 
1361
1369

1347
1324
1323
1245
1220
1187

1145 
1100
1094 
1114 
1110 
1093
1075 
1098 
U-23
1146 
1174 
1176

1190
1059
“yTT
1035
1092
1074
1078
1013
1050
1065
1076
1095

1112
1140
1179
1222

1667
1692
1693 
1649

1553
1499
1475
1469

1449
1440
1419
1362
1336
1310

1286
1259
1221
1188
1163
1126
1100
1080
1071
1044
1041
1030

1017
963

840
848
845
855
853
854 
859 
857 
838

835
818
816
814

561
593
636
674

719
790
781
779

781
766
792
770
751
743

770
774
620
858
859 
851

856
820

801
807
799
816
810
820

877
922
931
933

3553
3791
2754
2742

2437
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
1328
1220
1301

1402
1323
1695

2407
2447
2180
2217

1940 
1962 
1886
1941

1844
1653
1663
1813
1461
1711

1590
1287
1373
1437
1250 
1291
1251
1176
1177 
1235 
1094 
1282

1205
1040:

1061
1151
1297
1388
1238
1221
1303
1193
1329

1320
1178 
1428

7- 74
8- 50 
8-65 
5-57

39-8 2-5 4-22 
54-4 I 2-5 3-25 
I t s  > 2-5 2-20 
31-4 2-03 2-08

25-4 
49-5 
49-6 
63-8

19- 5 
57-5
20-  6~ssr?
89-4
56-9

-7 6 '0
-90-6
-S6-7
-SO-6
-196-5
-S07-7
-  7-1 
+  6-1 
+27-9 
+ 20-6 
+21-7  
+  101-9

+  128-5 
+

1-54
1-62
1-45
150

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

2-74
2-50
2-50
2-50
2-50
2-50
206
2-00
2-00
1-38
10
1-0

-  83-9
-  80-4

-  56-7
-  32-3
-  IT,
-  9-1

2-8 2-0 
+  452-6 1-5 
+  237-61 T5 

1-5 
1-5
I-.*;

n
5-43
5-95
605
5-55

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

2-64
2*38
2-20
2-02

2-02
1- 96
2-  00
2- 98 
5 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
1-60
128
1-25
1-25
1-25

1-00
100
100
l-OO
1-00

IS  I 
1060 ! 
1044 , 
1150 I 
612 ,

755 
970 
456 
374

520
590
426
402

242
242
211
167

162
148
130
126

14
466
393
400
459

370
310
288
293

233
210
199
183

.
374: 
388 1 
355 
346

298 
281 
222 
220

189 
186 
180 
174

17
484
591
472
206

333
399
217
149

IS
345
376
368
320

297
312
248
190

182
202
199
164

19
463
505
477
305

406
387
297
232

265
272
251
208

SO S I  
422 417 
433 687 
388 529 
431 388

360 
514 
^49

369 I 280

403 : 278 
390 337
362 306

66 119
51 ' 99 
.52 105 
59 103
74 112
86 118

170
160
187
176

179
183
152
136
109
118

122
126
162
175
204

320
290
231
211
154
182

200
221
280
294
340

348 : 332

340 
317 
314 
312 I 
293 I 
274 !

265 
255 
247 j 
233 
218 
203
197 : 
197
199
200 
197 
197

190 ! 83
185 ; 53
184
186 
200 
210
202 
189 
178

406
449
477
430

376
398
399 
358

309
299
374 
299

293
375 
291 
381 
262 
228

227
225
229
277
209
197»i

242 
207 
225 
316*' 
220 
249*1

311*1 
260 
321*1 
261 
237 
256*1

218 
231 
306*

Latent figures are preliminary. t
Change from 101 to 90 lea<ling cities. 1 ^  to 15th. + Michigan and Maryland banks closed part of month. *5  weeks

Corresponding February figures : 1000. 828 and 762 respectively. For prices see page 18L

H A R V A R D  FO R E C A ST . [By Cable.]
i 6th June^ i 934-

A somewhat less favourable situation than 
that of a month ago is shown by the Index 
Chart* for May. The speculation curve de- 
chned considerably, and the advance in business 
was checked, curve B remaining at the same 
level as in April. The money curve did not 
show any appreciable change from the previous 
month. With stock prices still maintained 
above recent low points, and money extremely 
easy, the position of the curves reflects hesita
tion, but does not yet indicate an imfavourable 
outlook. The experience of May has tended to 
emphasize the difficulties in the economic situa-

‘ See p. 174.

tion, though for business volumes on the whole 
the month showed simply a checking o f the 
advance previously under way, and not an 
actual decline. The drought in the Middle 
West became serious, and is clearly an important 
retarding influence. So also is the prevalence of 
labour troubles, with the threat o f more to come. 
The latter developments come at a time when 
they accentuate the force o f the natural seasonal 
decline in business volumes, and hesitation 
caused by decreased confidence in the business 
oudook. The amendment of the Securities Act 
and certain modifications of administrative pro
cedure under the business codes are encouraging 
developments.
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UNITED KINGDOM.
Additional Figures published since June 22nd, 1934

STOCKS AN D  SHARES. End May End June
Fixed In terest— Price 130*5% 130*5%

., ,, 1 eld ... 76*7% 76*8%
Industrials 124 ’o 124?^

Sensitive Inde.x May June
1st half*nionch... + 0*3% — 1*6%
21\ f f ff -2*5 ■.> -0*7%

NEW CAPITAL ISSUES. June
For Great Britain * •  % ^ 4  % £7,021,000
For Abroad « » •  ♦   ̂ ^ £5,027,000

PROVINCIAL CLEARINGS. June
As in B ulle tin ........................... ...............£97,100,000

MONEY. W eek ending
Short M oney Index ... 38% June 30th
Day to Day Rate 1*06%

f t

Three M onths Rate ... ■93%
f t

Bank Rate 2% on  June 30th, 1932

RAILW AYS.
W eight carried—
M erchandise (A ) ... T ons 3,851,000
Fuel ........................... 14,793,000
M inerals &. M erchandise(B ) ,, 3,995,000
Goods R eceip ts...........................£7,132,000

4 weeks to
M arch 24th A pril 21st

3.568.000 
13,093,000
3.779.000 

£6,385,000
EXCHANGES.
W eek ending 

June 23rd ... 
June 30th ...

June 23rd ... 
June 30th ...

June 23rd ... 
June 30th

Paris
76-39
76*45

Prague
121*42
121*34

Milan
58*68
58*98

Berlin
13*22
13*00

Amsterdam 
7*43
7*43

Zurich Stockholm  New York 
15*51 19*40 5*040
15*51 19*40 5*043

B.Aires R iodeJ. Bombay H .K ong Kobe 
26*57 3*03’ 18*03 17*25 14*28
26*13 3*07* 18*04 17*83 14*25

* Official. Sellers 4 *25.

UNEMPLOYMENT.

PRICES.
Silver Bar— cash per 02. 20*7d.
“ Times ’* Index (W holesale)
Food ......................................
Materials ..........................
Total

W eek ending June 30th
May 30th June 29th 

98*5%
99*5%
99*1%

96*4%
98*5%
97*6%

Nos. on  Live Register. OOO’s. G reat Britain.
Males. Females. Total,

June 25th, 1933 2068 370 2438
July 24th 2069 373 2442
Aug. 21st 2047 364 2411
Sept. 26th ... 1987 350 2337
O ct. 24th 1964 335 2299
N ov. 20th ... 1945 335 2280
Dec. 18th 1914 310 2224
Jan. 22nd, 1934 2000 389 2389
Feb. 19th 1942 376 2318
M arch 19lh... 1858 344 2202
April 23rd ... 1798 350 2148
May 14th 1759 331 2090
June I8 th  ... N o t yet available.

FRANCE.
Information communicated by M. M ICH E L HUBER, Directeur des Etudes a

rinstitut de Statistique de TUniversite de Paris.

June 30th, 1934.

A l t h o u g h  the task o f reorpnisadon 
undertaken by the Government is still far 
from being completed, the necessity for 

national union seems to be becoming less 
evident in certain political quarters. The

President o f the Council vi'as led to announce 
that in case of disagreement with the Chamber 
he would not resign without having first applied 
to the Senate and the President o f the Republic 
for authority to appeal to the country. Further, 
some uneasiness in opinion is entertained, from
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France]
the frequent recurrence o f disturbances (at times 
somewhat violent) in connection with political 
meetings in various towns. T he Chamber has 
only after a long delay entered upon the dis
cussion o f the scheme o f fiscal reform which 
was voted on June 29th and transmitted to the 
Senate. It is to be hoped that the final vote 
on this and on certain other schemes will be 
taken early in July, which will enable the 
closure o f the parliamentary session to be pro
nounced. The other schemes include those 
authorising the immediate execution o f the 
programme o f public work financed by loans 
from the social insurance funds. In regard to 
the programme o f development o f national 
resources advocated by some, the President of 
the Council did not accede to the application 
which was made to present it before the recess.

In the international sphere, the war debts 
question having been disposed of, we may 
record the commercial agreement with England 
and the interest aroused in the negotiations 
opened as a result o f the German moratorium.

Treasury difficulties are in abeyance at 
present. T he rate on defence bonds was 
lowered from 3I to 3%  on June 7th. Further,

half o f the Amsterdam loan o f 100,000 florins 
has been repaid prior to June 13th. But one 
must beware o f exaggerated optimism, for pro
vision for the repayment o f the Clcmentel bonds 
is necessary, and the deficit for the year 1934 
appears likely to be o f the order o f i ’5 to 2 Md. 
in spite o f the steps which have been taken.

T he amount o f gold returning to the Bank 
o f France has been 368, 284, 271 and 347 Mn. 
francs in the weeks ending June 8th, 15th 
22nd and 29th. Since March 2nd, the aggregate 
has been over 5 Md. On June 29th the reserve 
exceeded 79'5 Md. and the ratio to sight obliga
tions was 7 9 'i% .

Discount rate has been 2 \%  since May 20th; 
the outside rate declined successively during the 
month from 2 f to 2% .

On the Stock Exchange activity, which in 
the first fortnight o f June did not maintain the 
level recorded in M ay, recovered a little subse
quently ; at least for fixed interest securities, for 
which the index after falling from 113 on May 
26th to 88 on June 9th, then rose to 103 on 
June 23rd. But for variable dividend shares 
the index fell from 53 on M ay 26th to 49 on 
June 9th and 38 on June 23rd.

FIN A N C E . PRICES.

STOCKS & SHARES, EXCHANGE-
BANK OF 
FRANCE. W HOLESALE. RETAIL.

Index Nos. o( Prices ol

eo

1904-13
1913
1933

1st Qr. Av 86
APRIL 
MAY . 
JU N E..

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

1934
JA N ........
FEU .......
MARCH.
APRIL...
MAY.......
JU N E ....

75-3
79-0
75-8
86-2
89-2
89-4H

>* tA
> ^ X. 3
‘3 fi
C6Z

CO

/o

ID9udJZcn
d

z

%
3

107-0 79
100-0 100

85 73

82 68
78 76
79 80

84 81
85 82
86 80
85 75
81 71
81 69 1

81-5 63
81-4 62
77-6 54
83-1 56
91-3 58
93-31! 66H

tiec
U
4 6

00
Mn.f

Monthly
Avercigea.

u
f l

u6)

186

182
189
190
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192
189
185
180
181

176
177 
166 
171 
167 
164«r

256

896
215

87

234
383
596
142
114
162

95
946
34

1206
286

304

283
342
308

342
288
316
335
350
307

336
340
269
248
256

oQ

86-97

87-25
85- 54
86- 10
85-17
83-87
80-36
80-12
82- 33
83- 56

81-28 
77-79 
77-36 
77 90 
77-18 
76-611!

25-50

24-36
21-70
20-77

18-25
18-62
17-23
17-13
15- 97
16- 31

16-06
15-45
15-19
15-11
15-12
15-1411
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0
0u
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9
0
z
00

Mn.f-
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Mn.l.

u I S
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57 569

843 20515

846 19390
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804 16899
802 18467
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(Paris) 
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17
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100
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92

100
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375
372
386

421
403
425

341
351
359

487
479
476

516
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375
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379

426
426
417
414
412
423

359
355
347
345
346
348

467
475
481
499
508
514

516

526

378
375
371
369
363

422
419
418
416
410

347
342
337
334
329

516
507
491
481
478

526

June 23rd. 1907-13. i 1st Or., 1914. I Including Sinking Fund. 5 Ju ly . 1914. June l5th.

Date? ol flguresi Cola. 1-4, en 1 ol m onth , la test m onth  provisional lo r 2')th ; 9. 12, 13, m iddle o l m o n th : 10. 11, d iscon tinued , 16-18, end o l m onth .
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The Bourse remains very sensitive to internal 
political fluctuations. The index for 300 French 
shares (%  o f 1913) receded from 210 on June 
2nd to 206 on June 23rd. On the contrary that 
for rentes and French bonds advanced slightly 
from 84.7 to 85.7; 3%  rentes were quoted at 
77.60 at the beginning of the month, recorded 
76.50 and 78.15 as their lowest and highest, and 
returned to 77.40 on June 28th.

The index of industrial production continued 
to decline slightly— January 106, February 105, 
March 104, April 103. In the last month there 
was a reduction in activity in textiles, leather, 
rubber and motors; the paper trade alone im
proved ; there was no change in mines, metals 
and engineering. The output o f electricity in 
April, 1934, was 5%  greater than in April, 1933. 
For the first four months of the year the increase 
was 6% , attributable to hydro-electric supplies.

The number o f unemployed in receipt of
assistance continued to decline, from 3^3?^® 
May 26th to 313,000 on June i6th (maximum 
350,000 in March). On June 24th, 1933, the 
number exceeded 256,000-

The weekly receipts o f the principal railways 
remain stationary, whilst the number o f wagons 
loaded reflects an appreciable increase in goods 
traffic.

In May the value o f goods imported fell by 
76 Mn. francs— 1,959 instead of 2,035 Mn. in

April. The fall in exports was a little larger—  
105 M n.,i.e., 1,365 Mn. in May in place o f 1,470 
Mn. in April. These are record low figures. The 
aggregate adverse balance for five months o f 
1934 was 3,300 Mn. francs compared with 5,160 
Mn. last year.

The index o f wholesale prices (%  o f 1914) 
has fallen progressively from 372 on June 2nd 
to 366 on June 30th; the diminution was 
greater in foodstuffs— 403 to 394— than in 
materials— 346 to 343. The fall is large com
pared with January, 1934, 388, when the 
level was equal to the average for 1933. The 
retail index for Paris (13 items) stood at 478 in 
May, after 481 in April and 516 in January.

The movement o f funds between the Deposit 
Bank and the ordinary savings banks, which 
resulted in an excess o f withdrawals o f 376 Mn. 
in February, 82 Mn. in March, 151 Mn. in April, 
69 Mn. from ist to 15th o f May, now exhibits 
an excess o f deposits, 33 Mn. during the second 
half o f May, 35 Mn. from ist to 15th June.

The conclusions set forth last month can 
only be repeated. The financial situation has 
largely improved, but still one cannot see any 
appreciable sign o f progress in economic activity. 
A  favourable psychological effect o f the rapid 
vote for fiscal reform and works programme may 
be discounted; but these votes have not yet been 
achieved.

T R A D E , O U T P U T , T R A N SP O R T  &  E M PLO YM E N T.

IM PO RTS. 

D eclared Values.

1904-13
1918
1933

1st Qr. Av.

APR.........
MAY .....
JUNE......

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

1934
JA N.........
FEB........
MAR.........
APRIL .. 
MAY .....

Mn.t.
541 
702

Mn.f.

EXPORTS.

Declared Values

Mn.f. Mn.f. Mn.f.J Mn.f, Mn.f. 6In .M etr.T ns.

O U TPU T. S H IP PIN G . RAILW AYS.

105
153

2603 ■ 889

2427
2465
2404

2221
2150
2132
2230
2289
2300

2303
2063
2291
2035
1959

814
894
796

742
673
716
767
757
779

677
617
726
562
620

1276

1158
1122
1203

1080
1082
1061
1068
1102
1142

1240
1092
1134
1037
958

103 474
138 : 573

135
155

438 1523 ' 196 ' 372

455
449
405

399
395
355
395
430
379

386

1502
1479
1428

1471 
1440 
1535 
1662

i  1683 
I 1616

1512
354 1512 
451 : 1489 
436 1470
381 1365

191 
190 : 
181

174 I 
189 1 
194: 
252 I 
304 
258

217 
215 
196 
186 
205

360
392
375

424
378
417
424
425
426

451
445
429
448
396

274
348

2-89
3 ’68

955 4 08

951
897
872

873 
873 
974 
986 
954 
932

844
852
864
836
764

4-06
4-36
4-01

4- 03 
3-90 
3-92 
4 08 
3-96
5- 97

3-93
3-79
405
3-90
3-82

1-24
1-84

1- 96

2- 07 
2-21 
212

207
207
2T7
2-24
2-01
2-21

1- 96
2- 27 
209  
2-51 
2-31

Coal

(excl.

Saar).

000

1

Pig 1 Steel.
1

Iron.
i
4

1

Metric! Tens.

Tonn
Ships
Car(

#

Vu
c
s

Mn.
Tons.

age of 
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coes.
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D

Mn.
Tons*

sb B
z  s  
cs ^H ^

z  o

Mn.
Tons.+

>»*3 

S o  5 ̂Cfl ^
d.r r t

« ®

KIn.f.
3346 540 374 2-24 1-71 9-02 34'
3720 756 581 2-87 2-17 10-5 39

3995 488 529 3-97 3-26 11-6 188

3728 616 554 4'31 3-59 )
203

3877 555 592 4-77 4-13 >13-8 201
3830 551 585 4'97 416 J 207

3746 570 561 4-72 4-06 ) 211
3810 564 565 4-65 3-95 yi3 '3 213
.5872 538 560 5T4 4'41 ) 218
3987 537 527 4-90 3-96 213
3950 509 588 4-38 3.20 J.11-3 204
4051 522 498 4-42 3-79 J 205

4325 526 518 3-75 309 180
3923 474 477 3-87 300 >11-6 187
4229 526 523 4-07 3-38 ) 198
3896 503 501 4-63 376 190
3893 525 533 192

ooo.

BM P’T.

Nos. found 
work as % 

of those not 
found work.
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GERMANY.
Information

Ju ly  sth, 1934-

Mo n e y  rates were somewhat easier in
June. Day-to-day money was available 
at 3 |%  for first-class names; for others 

it remained around 5 to 5 i% . Monthly money 
fluctuated between 34' 52%? private dis
counts declined to 3l% -

For a time the mark was weaker in foreign cen
tres although quotations in Germany itself showed 
little change. The Reichsbank was o f the 
opinion that the weakness was due to exception
ally large dealings in marks through the special 
accounts maintained in Germany by foreign 
central banks; and, since it was believed that 
incorrect use was being made of these accounts, 
it was decided that for two weeks from June 9th 
no mark dealings should be permitted through 
the medium o f such accounts. In the mean
time measures to ensure a proper use o f these 
accounts are to be taken. At the end o f the 
month the mark rate improved abroad.

The efflux o f gold from the Reichsbank con
tinued during the month o f June. By mid-June 
the gold reserve had dechned to 94 Mn. marks 
and the holding of eligible foreign exchange to

6 M n., with a note circulation o f 3,485 Mn. 
The cover was thus down to 2*9%. By the 
beginning of the fourth week there was a further 
decline to 2 '3^0- This movement in the reserves 
determined the Reichsbank to allot in future 
only so much foreign exchange to importers as 
accrued to it through the export o f German 
goods, the import o f essential raw materials to 
receive first consideration. This measure should 
in practice check any further decline o f the 
reserves.

Subscriptions to the new 4°'o Reich loan 
totalled 300 Mn. ; half o f this represented 
exchange against the so-called new holders’ loan, 
one quarter against the maturing 6%  loan of 
1929, whilst the remaining 75 Mn. was new
money.

National revenue in May totalled 577 Mn. 
marks, compared with 525 Mn. in May, 1933* 
The fat tax yielded 15 Mn. and the s j ^ g h t e g ^  
10  Mn. The yield o f the emigrant tax at i '5  Mn. 
waTTwIce as high as in the previous year. The 
property tax and the sugar duty were less prolific. 
In estimating the increase in revenue over the 
year it should be remembered that 73 Mn.
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Note Circulation.

Reichs
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Notes
only.

Including 
'other Notes 
& Coinage.

Marks
Mn.

Gold Marks 
000 Mn.
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oy
Mn. Gold 

Marks
G. Mbs. ; 

to S I % p.a.

WHOLESALE.

tco

G.Mks Mks.p.

S
Pre-War 

1988 
llst-Or-Avl 

APRIL 
MAY .. 
JUNE...'

66-6
72- 8
73- 3 
71-6

•  «  «

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

1934 
JAN. . 
FEB. . 
MAR.. 
APRIL 
MAY . 
JUNE.

68-5
66-2
62-5
621
64-0
67-4

3-3
15-6
58-9
44-8
29

1040

70-2
73-9
77-0
750

JULY

S 4 5 6 8 1
Aug.'14

6100 4500 4-2

32-8 4269 356 3405 5-45 11640 4-213
11-1 4144 353 3538 5-62 11796 4-198
29-1 4122 400 3469 5-48 11744 3-69
10-8 4606 357 3481 5-52 11761 3-53

3-5 4272 357 3492 5-53 11702 3-18
347 4159 353 3621 5-57 11646 3-15
9-1 4336 389 3624 5-73 11591 2-93

13-1 4576 391 3571 5-63 11760 2-72
4-9 4478 429 3541 5-68 11889 2-75

377-8 4701 425 3545 5-72 11688 2-65

49-4 4889 457 3458 5-42 11828 2-64
39-4 4309 480 3494 5-47 11871 2-56
6-6 4698 535 3675 4-70 11797 2-515

151 4821 460 3640 5-65 11967 2 513
21-0 4563 477 3635 5-60 11809 2 496

5085 478 3777 2-512

2-513

10
J’ly'14

315

11

4-86
5 0
4-94
4-88

815

494
373
394
264

4'88
4-75
4-94
50
4-62
4-88

262
255
218
250
221
197

4-88
4-5
4-66
4 88
4-5
4-37

270
227
274
225
249

4-37

D. Kg, IM.Ton 
IS

Index Nos. of 
Prices of

RE
TAIL.

REAL
WAGEt

IS

81-0

367
38-2
44-0
441

42-5
40-5
590
38-9
38-4
40-1

74-5

81-9
81-8
84-2
851

15

100

411
401
41-3
407
38-0
59-6

420

86-6
877
89-9
927
937
937

92-9
91-9
90-6
90- 5
91- 5

91- 2 
907
92- 3 
929

937
94*2
94-8
95*9
96-1
96-2

100

1170
116-6
110-2
118-8

18

100

112-9
112-5
111-0
110-3

118- 7 
118 4 
1190
119- 8
120- 4 
120-9

I
I
I

110-4
1096
109-0
108-3
107-8
107-5

96-3
96-2
95- 9 
957
96- 1
97- 2

120-9
120-7
120-6
120-6
120-3

107-3
107-2
107-3
107-4
107-4

* Private Deposits and other daily obligations. « Base ISS'l'C average
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marks o f tax certificates were received in 
payment and that the slaughter and fat taxes were 
new taxes.

The Bourse was firm in the early part of 
June, especially in the share market. Bonds 
were also firm after the Reichbank president 
had repudiated any idea o f a depreciation of the 
currency. The share market was also supported 
by foreign buying of securities through blocked 
mark accounts. Later in the month business 
became quieter as a result o f the prospective 
transfer moratorium and the opposition to this 
measure which was expressed abroad.

The general wholesale price index rose by 
1%  in June. In the agricultural group there 
was a rise o f 2 l% , whilst the sensitive index 
rose by 2% . Abroad, on the other hand, 
grain prices were weaker, but the German 
market is now divorced from world movements.

The cost o f living index stood at 120.3 
June 1st, or about 2.1% higher than in M ay,i933.

The figures for output are moving favour
ably. Crude steel produaion showed a further 
increase in M ay, and the average daily output of 
rolling mill products was also up. The auto
mobile industry showed record figures ; new re
gistrations arc not only above last year’s total but 
both for passenger and goods vehicles are well 
above the 1930 totals. The textile industries

[Germany
are also well occupied. Likewise turnover is 
increasing on the commercial side, very notice
ably in the case o f textiles and footwear. The 
extent o f the influence o f the restrictions on im
ports o f raw materials upon the buying attitude of 
the public is difficult to estimate. The furniture 
trades are benefiting from the marriage grants.

Exports o f wheat and wheat flour were 
completely forbidden from June 15th. The 
previous trade was very small so that this 
measure is o f no great significance. An average 
harvest is expected, below the exceptionally high 
yields o f 1932 and 1933. there is no fresh 
deterioration in the position it is hoped that 
reserves and mill stocks will enable the country 
to carry on without imports until the next 
harvest.

External trade in May resulted in an adverse 
balance o f 42 Mn. marks. For the first five 
months o f the year the excess amounted to 
180 Mn.

Excluding gold and silver. May trade was 
as follows in Mn. m arks:—

Imports
Exjwrts

Materials
240

61

.Mfs
61

265

'J'otal 
3 BO 
3o7

At the end of May the unemployment 
total was 2,525,000. Only 232,000 persons are 
now in receipt o f direct unemployment insurance

TRADE, TRANSPO RT, UNEM PLOYM ENT.

EXTERNAL TRADE +

IMPORTS. EXPORTS.

e r

r - *

Weijrht in 0000 Metric Tons.

Estimated 
VALUE in 
Rold marks.

Mn. Vn.

OUTPUT.

Coal.

•lilt01 
Met. 
Tons,

Iron Steel,

000
Met.

Tons.

•:i:»
Met.

Tons.

SHIPPING.

HAMBURG 
Tonnage.

000
Tons.

a

Pre-war 
1933 

1st Qr.Av

APRIL...
MAY......
.JUNE « •  •  I

264

2.36 
276 
316

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

1934
JAN......
FEB......
MARCH
APRIL..
MAY.....
JUNE ..

285  ̂

200 1 
338; 
357 ' 
372 .

39 214

36 208
38 226 1
56 ' 257 ;

276
277 
262 
265 
263 
241

238 
25 L 
28L 
305 

34 ; 322

10

a

320

361
375
382
3̂ 6
380
325

375
341
370
350
351

14 275

11 261 
302 
299

316 . 
319 
318 
330 ! 
315 ' 
260

325
292
312
312
300

31

U ; lU 
934 850

3b5 I 453

353 700  ̂
374 603 
385 568

383 
353 
426 
.33 a 
393 
3C6 ■

402 • 
428 
444 
436 
400 ■

394
422 
440 I 
451
423 
437

369 
443 
546 
368 
430

908

788
872
854

9i0
935
937
£80
999
992

1059
978

1038
970
951

lii
910 I  981

I

390 i 531

374 I 531 
415 : 643 
424 666

440 
473 
437 
492 
510 
534

643  ̂
550 
650 
697 
737

641
706
632
715
725
731

817
823
930
977
989

H
1182

J5
1203

1412 1412

1437 1412 
1558 1642
1583 1569

1543
1656
1426
1466
1497
1422

1481
1335
1549
1522

1567
1674
1481
1432
14S1
1435

1466
1355
1574
1488

Mn. 
G. Mks.

l(S

EMPLOY
MENT.

000

—

I  sO

o

138-6

131-8
147-5
146-0

145-8
152-5
166-5
196-6
169-3
163-8

162-7
157-4
179-6
162-8

17

5929

5599
5331
6039

4867
4464
4124
5849
3746
3715

4059
3773
3̂ 73
2798
2609
2529

18

40-3

42- 1
43- 8
45- 5

46- 5
47- 3
48- 3 
49 7
50- 7
51- 1

49- 7 
49-8 
5T4 
54--1 
67-0 
58-4

t Including gold and silver but excluding lepai-ations.
S Including 318 Mn. in bullion.

* Including Luxemburg.

Date of figures: Cols. 17. 18—1st of month.
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Germany]
benefit, 822,000 are on emergency relief, and
833.000 on welfare relief. The grand total has 
been halved compared with a twelvemonth ago. 
The reduction since the previous month is 
84,000; in May last year the decrease was 
292,000. The improvement in May was chiefly 
in the large urban districts, since emergency 
works are mostly confined to the cities, and are 
being curtailed in agricultural areas. According 
to one estimate the transfer o f women to 
domestic work has relieved the labour market o f
100.000 workers, the law encouraging marriages 
removed another 200,000.

In the last report we referred to the offer o f 
the Reichsbank to convert the interest on long 
and medium term loans into a 3^0 loan, or 
alternatively to a payment in cash after six 
months o f 40%  o f the amount due. This offer 
is temporarily suspended, since some o f the 
creditor states refused to consider the terms. 
The Dawes and Young loans were not involved

in this offer, but in June the Reichsbank 
declared a moratorium on both these loans. 
This declaration of Germany led to an exchange 
o f notes with the creditor countries concerned. 
In England a law was passed preparing for 
clearing arrangements in the event o f non
payment, and a German deputation has been nego
tiating in England for a last hour settlement. 
On the 4th o f July England and Germany came to 
an arrangement. For the half year, beginning 
July 1st and ending December 31st o f this year, 
the interest on the Dawes and Young Loan will 
be paid to all British subjeas and those who are 
resident in England, As to the medium and 
long-term obligations, i f  any future arrangements 
are made between Germany and other countries, 
it will be open to England to join under similar 
conditions.'

Payments respecting short-term obligations 
have not been in question as they are covered by 
the standstill agreement.

ITALY.
Information communicated by Professor C. O TTO LEN GH I, of the Royal University

of Turin.
Ju ly  1st, 1934.

WE have already had occasion to point out
that the significance o f the indices differs 
according to the economic structure of 

the country in question; for Italy with its

corporative constitution is in a different category 
from countries with a capitalist constitution. In 
particular the influence o f speculative activity is 
minimised.

FINANCE. TRADE.

EXCHANGES.

Value in Italian 
Lire (average).

cn

SHARES.

00

Mn.
lire.

BANKING.

Bank of Italy.

O(A

% No.

IMPORTS.

VOLUME.

% %

EXPORTS. I.M- EX 
PORTS PORTbI

VOLUME.

0 3

%

O o

VALUE.

EXTERNAL
TRADE.

excluding 
precious metal» 

Mn. Mn. 
lire. lire.

1913
Average

1933
Is tQ r. A t

APR.
MAY.
JUNE

JULY  
AUG. 
SEPT. 
OCT. 
NOV. 
DEC.

1934 
JAN... 
FEB.. 
MARCH 
APR. 
MAY 
JUNE

100 100 100 100
•

•
Mid 

' 100
1913.

100
End
100

573 262 76 105 37 725 497 ’ 12801
' 1130358 262 76 106 12 644 493

314 254 75 112 25 621 490 1233
301 255 75 123 29 744 492 926

260 248 74 121 14 769 503 1890
264 245 74 123 19 655 500 1278
247 236 74 126 21 ! 632 502 1207
245 235 74 126 8 ' 769 497 1339
240 227 74 126 29 783 495 1213
245 233 74 125 25 877 499 1052
229 238 74-31 127 21 927

•

493 1781
223 231 74-8( 133 16 1177 479 1364
?23 233 76-2: 136 65 876 489 ': 9J6
223 236 76-61 129 20 778 471 1095
224 236 770 131 800 ; 486 1464
224 236 77-0 132 1

596: too
611 f82 39

613
614 
612

831
856
856

615
618
f'20
620
623
633

856
657
821
769
745
618

100

82

100

126

100

210

100

93 237 
107 249 
103 ' 338

640
648
644
644

756
684
697
605
643

123
138
162

323
368
358
417
281
231

173

156
184
164

100

573

100 100 100 I 303 i 209

32 1 113 106 1 643 . 498

460
476
671

219
200
225

160
146
168
184
190
168

605
592
794

192
156
168

566
529
466

505
531
582
588
678
710

643
638
676
640
619*

405
410
457
407
439»

Monthly Average 1912-H, • Provisional.
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F inance.— The circulation on May 31st was 
i 2j888 Mn., and the reserve 6,667 the
respective reductions since January 31st, 1934, 
being 179 and 423 Mn. respectively. The ratio 
o f gold to notes was 52*̂ 0- In t̂ te corresponding 
month o f 1933 the gold resen^e was 6,687 Mn. 
whilst the circulation was about 13,000 M n., so 
that the ratio was then lower, 5 i ‘5 ô- By June 
20th, 1934, the reserve had fallen further to 6,552 
Mn. and the note circulation to 12,481 Mn.

The exchange rates for gold-valued currencies 
showed a declining tendency in June. Swiss 
francs which had been below 380 only for three 
days in May, and had risen as high as 382.25, 
was below 380 on the great majority o f days in 
June, the maximum being 380.55. Also, on the 
whole, the franc was at a slightly lower level 
than in May.

The Bourse was firm in June although the 
volume o f business was rather limited on many 
days. The index o f settlement prices o f indus
trials, which had fallen in April under the 
influence o f the detachment o f coupons, rose two 
points in May and again by one point in June, 
ow’ing to a slight rise in all classes o f industrials. 
The average price o f consols, after the conversion 
to 3 l% ,  fell to 82.80 in May, but towards the 
end o f June they stood above 85 lire on the 
Milan bourse.

[Italy
643 bankruptcies were declared in May, 

whereas in May, 1933, there were 856, the 
volume o f liabilities being 62 Mn. compared with 
about 133 Mn. The number o f protested bills 
was about 69,000 compared with 75,000 in 
June, 1933.

Deposits in the Post Office and other savings 
banks continue their significant advance, the 
former reaching 19,286 Mn. in April with an 
increase o f 51 Mn. over January, and the latter 
16,692 Mn. with an increase o f 113 Mn.

Production.— In the first five months the 
output o f pig-iron was 211,000 tons compared 
with 216,000 in 1933, steel 742,000 compartd 
with 705,000. There was a noticeable increase 
in the output o f natural silk during the first four 
months, from the exceptionally low level o f 937 
quintals in January to 2,396 in April, with an 
aggregate o f 6,460 quintals in the first four 
months compared with 10,646 in the corres
ponding period o f 1933- Comparing the same 
two periods the quantity o f artificial silk showed 
an advance from 119 to 144 thousand quintals. 
The percentage o f active spindles in the cotton 
trade declined from 85’1%  in January and Feb
ruary to 83*9 and 8 r2 %  in March and April. 
In April, 1933, it was under 79*2%.

W holesale Prices.— The general index which 
continued to rise from 260 in October, 1933, to

TRANSPORT. PRICES. EMPLOYMENT.
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1 1913 1 . 11
1 A v e ra g e 345 100 100 100 100 100 100 100 100 100 100 100 100 100 1001- 100

1
1 1933
1 le tQ r .A v . 463 84 307 281 286 258 251 126 411 351 163 255 506 257 306 292 437 413 461 626 1179
1 A P R IL ..-i 446 83 ■ 306 275 286 272 238 110 383 313 133 243 506 253 281 274 426 398 451 532 1026
1 M A Y ........ 401 93 337 271 288 272 200 1 123 349 325 166 , 252 506 251 ! 281 273 425 397 444 509 1000
1 J U N E  ... 402 95 318 262 289 274 217 150 349 313 156 I 263 506 257 11 279 273 425 398 447 61611 889

1 J U L Y  ... 457 82 346 262 289 283 217 ' 150 329 313 143 ' 271 506 268 269 266 425 393 447 625 824
1 A U G . ...! 424 85 347 262 289 261 222 145 327 338 147 1 269 506 253 275 269 424 389 440 623 ! 889
1 S E P T . ... 449 75 372 255 286 250 258 145 325 325 127 260 506 252 264 261 421 391 446 623 907
1 O C T . ... 448 94 371 248 286 248 259 115 313 338 133 260 506 247 265 260 418 393 448 636 963
1 N O V . ... 491 87 326 248 286 241 288 HO 309 325  ̂ 183 263 506 248 278 269 417 395 440 696 1 1066
1 D E C . ... 495 78 295 253 285 241 288 108 335 325 ! 200 269 506 248 289 276 420 398 450 692 ! 1132
1 1934 j

1 J .A N ........ 482 78 312 256 286 257 297 , 108 327 300 193 ! 269 506 253 285 275 421 403 457 719 1158
1 F E B ........ 445 80 319 256 286 257 316 108 327 313 207 288 506 256 293 280 419 392 449 703 1104
1 M A R C H 406 102 345 251 286 278 316 1 113 . 331 325 217 313 506 260 502 287 387 707 1057
1 A P R IL ... 499 74 308 251 286 274 316 88 343 325 223 325 506 256 308 289 387 683 996
1 M AY ... 425 86 342 249 285 278 316 88 ' 327 338 230 328 506 256 308 291 369 677 941
1 J U N E  ... 249 285 274 328 75 313 338 227 331 506 255 302 286*

*  L a t e s t  p r i c e s  a r e  p r o v i s i O D a l . i  Mid.  1913. 4 F i g u r e s  b a s e d  o n  m o v e m e n t s  o f  n e w  B a c h i  I n d e x *  
I I  A l l  I n d u s t r i e s  f r o m  J u n e .  1933.

§  N o w  Mifiistero delle Corporazt07tfi,

Index Num bers o f Prices are for the end o f the month.
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291 in May, showed a slight reduction to 286 
during June. This is principally attributable to 
foodstuffs, which after steadily rising since the 
autumn o f 1933 reacted from 308 in April and 
M ay to 302 in June, the March level. This 
fluctuation appears mainly due to wheat, whose 
index lost 16 points (343 to 327) from April to 
M ay and a further 14 points from M ay to June. 
T he index o f industrial materials was almost 
unchanged, the rise in wool being counter
balanced by a great diminution in silk. There 
was a notable reduction in retail prices, partly 
attributable to government measures.

External T rade and T ransport.— From 
February to M ay imports were greater each 
month than in the corresponding months of 
1933. This change was favourable, for the in
crease relates mainly to raw materials whilst 
wheat imports were reduced. During the first 
five months the total value was approximately 
3,265 Mn. lire compared with 3,120 Mn. The 
increase would have been greater if  the govern
ment had not restriaed imports o f certain non- 
essential goods in order to diminish the adverse 
balance which tends to expand owing to the 
reduced exports. In the five months, exports 
amounted to approximately 2,110 Mn. compared 
with 2,491 M n. last year, so that the adverse 
balance was 1,155 compared with 629 Mn. 
It would be inaccurate to attribute the low 
exportation to reduced internal productive 
activity. It is evident that customs barriers and 
competition from other producers, particularly 
Japanese, have hindered Italian exports, but in 
face o f these negative aspects stands another

r

positive one, in the fact that in many zones there 
is revival— the construction o f new towns on the 
land reclaimed from malaria, increasing produc
tion, greater consumption, and the need for raw 
materials to develop the new economic activity.

The quantities in the first four months were 
as fo llo w s:

I m p o r t s

tV h e a t  ..........................

1933 1934 
4 m o n th s . 

223 187 th o u sa n d to n s
H aw  fU)tUm  ............... 793 872 If ( lu in ta is
H aw  W . o l ............... 384 334 f t •«
%Scrap I ro n  ............... 1938 2354 It

w >
It

M a c liin e ry  ............... 117 148 It It
( J o a l ................................... 2884 2624 $ 1 to n s .
W o o d  .......................... 372 453 11
R aw  H id e s  ............... 140 183 It q u in ta ls

E x p o r t s

C itrou .s F r u i t  ............... 2118 1665 It t|
C o tto n  G o o d s ............... 204 166 It IT
S ilk  Vai'U* ..............
K eni}) ..........................

9695
151

4817
176

q u in ta ls  
OO'J quintaL s

* Seia tratta greggia

Transport by sea has increased. In the first 
five months o f 1934, 14,855,000 tons o f goods 
were carried, i.e., an increase o f 1,934,000 tons 
compared with 1933. Railway goods traffic 
decreased, for the tonnage carried on the State 
railways on private account was 13,231,000, 
compared with 13,488,000 tons in 1933. The 
development o f road transport has influenced 
these figures.

U nemployment.— The number unemployed 
continues to decline, falling from 996,000 in 
April to 941,000 in May. This does not seem 
to be wholly seasonal, for in the corresponding 
months o f 1933 the numbers were 1,026,000 
and 1,000,000.
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T H E  G E N E R A L  B U SIN E SS  P O SIT IO N .
U N IT E D  K IN G D O M .

J u ly  20th, 1934-

In each Bulletin from last March on
wards we have emphasized the improba
bility that the general industrial progress 
in this country would continue beyond a 
certain limit, set by the continual checks 
to exportation resulting from the economic 
nationalism of most countries and the un
certainty of the exchanges. Last month 
we found definite signs that the rate of 
improvement was slackening and this 
month these signs are confirmed. Several 
of our statistical series o f trade and pro
duction show that the improvement over 
the level of 1933 has brought us back to 
the position o f 1932, but beyond that 
point it seems difficult to make any rapid 
advance. Though money is plentiful and 
cheap, bankers’ advances hardly increase, 
the industrial securities index tends to fall, 
and there is little new enterprise.

Exports in June were a little lower than 
in May, but show some improvement when 
the seasonal adjustment is made; when.

however, a rather longer view is taken it 
is seen that imports, especially o f manufac
tured goods, have been more progressive 
than exports in spite o f tariffs, and that 
the surplus o f visible imports has increased. 
Prices o f materials on the whole moved 
slightly downwards. Emplo3nnent has 
continued to improve a little in many 
trades, and in others the check is probably 
seasonal. In building unemployment 
has reached its summer minimum at the 
usual date, and in textiles generally it has 
increased.

While the situation abroad does not 
anywhere show any definite signs 
amelioration, a new cause o f disturbance 
is developing in the increasing difficulties 
which countries still on the gold standard 
find in keeping to that standard. Though 
the danger o f any spectacular development 
there is probably not immediate, the 
situation is being watched with 
anxiety.

some

A N A LY SIS R E C E N T  M O V E M E N T S
U N IT E D  K IN G D O M .

Fi n a n c e .— D uring the four weeks ending 
July n th  the Bank of England’s note circu
lation showed a seasonal increase o f £6 Mn. 

£384-6 Mn. and the note reserve of the 
Banking Department a decrease o f about the 
same amount to £66.9 Mn. This decrease was 
only partially offset by increases of £1.2 Mn. in 
holdings of Government Securities and of £2.1 
Mn. in Discounts and Advances, so that total 
deposits fell by about £3 Mn. to £150.9 Mn. 
This fall was more than accounted for by a 
decrease of £3.7 Mn. in Government Deposits, 
and Bankers’ Deposits increased slightly to
£97-3 Mn.

The London Clearing Banks’ average figures 
for June show a sharp decHne of nearly £i<̂  
Mn. in holdings of cash to £196 Mn., due to 
seasonal demands by the public, which the 
Banks were apparentiy able to satisfy out of their 
own ample cash resources without caUing on 
the market. Indeed, Money at Call increased

by £10 Mn. to £138.6 Mn. while Investments 
rose by £6.6 Mn. to £531.7 M n., Discounts by 
nearly £5 Mn. to £225.8 Mn., and Advances 
recovered the greater part o f the May decline 
with a rise o f £2.6 Mn. to £744.4 Mn. Despite 
the decrease in Cash, therefore, Deposits rose by 
£12 Mn. to £183.2 Mn. and the ratio o f Cash 
to Deposits declined to 10.7%, still a very 
comfortable figure.

June Town Clearings, after adjustment for 
season, were lower than in May, though still 
above June last year, but Country Clearings 
showed less than the usual seasonal decline and 
Provincial Clearings were slightly higher.

New Capital Issues in June for home 
account, at £7.0 Mn., were lower both on the 
month and on the year; issues on overseas 
account totalled £5 Mn., which, though below
the exceptional May figure, is higher than in 
most recent months.
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Our mid-July index of Industrial Shares 
was the same as in June, though the sensitive 
index was slightly lower. Prices of fixed 
interest securities showed a slight improvement. 
Short-term interest rates were mainly un
changed. Our crude index of foreign bond 
prices was almost unchanged.

Total Treasury Bills outstanding on July 
14th showed a decline o f £19 Mn. on the 
month, largely in consequence o f the payment 
o f the final call on the 3% Funding Loan. 
Issues to Government departments rose by 
£4 Mn. to £365 Mn. and issues to the market 
fell by £23 Mn. to £476 Mn. Total issues 
were £150 Mn. lower than at the corresponding 
date o f last year, of which £116 Mn. was in 
issues to the market and £34 Mn. in issues to 
Government departments.

Imports of gold in June totalled £17.3 Mn., 
of which £5.3 Mn. came from South Africa, 
£3.2 Mn. from India, £3.4 Mn. from Germany, 
and £1.3 Mn. from France. Exports totalled 
£7.4 Mn., almost entirely to the United States. 
During the first six months o f 1934 imports 
amounted to £195 Mn., and exports to £101 Mn.

In the fortnight ending July 12th imports 
totalled £6.1 Mn., mainly from South Africa 
and India, and exports £1.8 Mn., almost entirely 
to the United States.

Foreign Exchanges. —  During the past 
month the foreign exchanges have been steadier 
than in any month since the United States left 
the gold standard, the maximum fluctuations in 
the sterling-doUar rate being between 5.03 J and 
5.06J, and the sterling-franc rate between 76H 
and j6M . The quotations on July i8th, at 
5.03J and 76 ^ , were almost exactly the 
same as a month earlier. The franc-dollar rate 
was very steady around $6.60 per 100 francs.

Prices and Wages.— The movements in the 
index numbers for wholesale food prices o f the 
Board of Trade do not agree entirely with those 
of the Statist in the past two months.

BOARD OF TRADE, 1924 =  100.
May

average
Cereals ......................................  63T
M eat and fish ..........................  70‘4
O ther food...................................... 58 6

June
average

56-4
710
60-9

Totiil food 6OT 62-3
STA TIST, 1924 =  100.

April, ilay . June.
40. 31. 30.

Vegetable food 47-2 47-5 49T
Animal fo o d .............. 69-4 71-7 70-7
Sugar, cofl*ee and tea 50-7 50 4 49-2

FoodfctufFs 57-4 58-5 58-5

Both accounts show only slight variations

r

a trifling reduction. On the whole, the tendency 
o f prices of materials to fall very slowly continues.

The variations in retail prices in June were 
not important, but since January the cost of 
living index has been higher than in the corres
ponding months in 1933, and at the end of June 
was 2%  higher than a year before. This increase 
corresponds with the change in wholesale food 
prices shown by the Statist^ but the Board of 
Trade showed a reduaion on the previous year 
up till May.

There has been no important change in 
wage-rates.

T rade and Output. — The statistics of 
Imports in June are practically equal to those 
o f May as regards the totals, but there has been 
a seasonal reduction in Cotton and Wool and 
an increase in Wood. Since normally the June 
total for materials is lower than that for May, 
there is a virtual increase this June, and the 
considerable improvement over the 1933 figures 
is maintained.

Similar remarks apply to Exports.
EX PO RTS OF COAL AND BRI'I'ISH

£Mx.
MANUFACTURE

Coal
Ii'oii and Steel
E lectrical Machinery ) 

Vehicles ...............|

4 ♦

N ou-ferrous m etals 
(%)lton 
Wool
O ther tex tiles and 

apparel
Chemicals ...............
O ther M anufactures

April
2-2

1933
May
3 0

June
2-5

April
2 3

1934 
May 
2 9

JUD'
2-8

2T 2-7 2-4 2-5 2-9 3T
4-2 5-0 4-3 4-9 5-2 5-5
0-6 TO 1-3 TO IT 0-9
4-7 4-9 4.4 4-6 4-8 4-7
1-6 T7 1-8 2T 2-2 2-2

1-9 2T 1 9 2-2 2-3 2-2

1-5 1-6 17 16 1-8 1-7
40 4-6 4 0 4-3 4-8 4-6

206 23-6 21-8 23-2 25T 24-9

Whereas in June last year there was some 
decrease from May, this year there is very little 
change, in any category; and there is a considerable 
increase over June o f last year, to which several 
categories have contributed. In June, 1932, the 
value of exported manufactures was £22*9 Mn.

The output o f coal in June fell, after having 
been maintained well above the 1933 level for 
several months. There was little variation 
from May to June in the output of iron or of 
steel, the former rising and the latter falling a 
little.

Shipbuilding tonnage commenced in the 
second quarter is less than in the first quarter 
o f this year, though still much higher than 
in recent years.

The statistics of gross tonnage under con
struction, however, show an increase last 
quarter; they are on June 30th, I933j 288,000 
tons; March 31st, 1934, 481,000 tons; June 30th, 
1934, 587,000 tons.

s

Sill



'4

•v

* i

u

m

• 7 i IT

^  A ^  ^

A*?

:*i 1 24 9
15 some
yr
gderable
y seveml

,the

on

Unemployment— The principal changes 
from May to June may be tabulated as follows ;—

INSURED PERSONS UNEMI'LOYED, 1£34. OOOs.
Mav 14th June  25th

Wholly Temporarily Wholly Trinponu

Coal ... 199 93 198 159
BuiMing ... 133 4 134 4
Public W orks ... 117 2 117 2
Te.vtiles 60 40 56 48
Clothing 22 9 25 10
Other.s ... S89 104 924 113

'to ta l ... 1520 252 1454 336
r  KM A l

IVxtiles
.K?>

65 58 66 70
Clothing 15 9 17 16
Others ... 152 26 136 30

Total ... 232 £3 219 116

All ... 2097 2125

The slight increase in the aggregate, w'hich 
raises the percentage o f all unemployed to all 
insured from 163 to 16*5 is thus seen to be more 
than accounted for by an increase o f temporarily 
unemployed coal miners. Unemployment (tem
porary or complete) in mining had not increased 
as last year in the spring and the recent change 
may be attributed to the season. Apart from 
this a fairly general slight diminution in complete 
unemployment is partly balanced by some in
crease in temporary unemployment, especially in 
the textile and clothing industries.

Unemployment in building seems to have 
reached its minimum, as is usual in June.

• * t PER CEN ’IWGE UNEM PI.OVED.* ^ Building. Public W orks. ̂ j ♦ * * * 1932-3. 1933-4. 1932-3. 1933-4.
Xoveinher 31.0 21-2 43-8 47-3
May 20-5 15-5 40-9 42-8
Ju n e  ... 19-9 15-6 43T 42-7

It has not been ascertained how soon in
creases in the Estimated Cost o f Building Plans 
Approved are reflected in reduced unemployment. 
But since there was a perceptible increase from 
£8‘8 Mn. in May to Mn. in June,^ perhaps 
some further reduction in unemployment may 
be anticipated. Only 47 ,̂0 of insured brick
layers are reported to be unemployed, but the 
percentage is I7‘9 for artisans’ labourers 
and 26'! for general labourers and undefined 
occupations. Employment in the brick industry 
improved in June.

U N ITE D  STATES.

20th July, 1934.
During the five weeks ending July i8th the 

Federal Reserve Banks’ holdings of gold certifi
cates increased by $60 Mn. and member bank 
deposits with the Reserve Banks by $92 Mn., as 
compared with increases of over $200 Mn. in 
each case in the previous month. The pace of 
central bank credit expansion has therefore 
slowed down, at least for the moment. Member

* The Juue figures should be raised 1 or 2% to allow I'or 4 Local 
Authorities which had not reported.

Bank loans continue to decline, and despite con
tinued purchases o f Government securities their 
deposits increase only slowly. There are as yet 
no visible signs o f any effects o f the Silver 
Purchase Act.

Now that confidence in the currency has 
been restored, at least for the time being, the 
pressure of the banks’ surplus cash reserves is 
depressing interest rates both on gilt-edged 
securities and on the better classes o f industrial 
bonds, and it is possible that conversion 
operations on a considerable scale may be 
undertaken during the next few months both 
by the Government and by corporate borrowers. 
Issues o f new securities, other than by public 
bodies, remain, however, insignificant.

Iron and steel production has now shown 
the sharp decline which was anticipated last month, 
but otherwise business activity seems to be 
fairly well maintained, presumably largely in 
consequence o f the continued heavy expenditures 
of government money. Difficulties o f producers, 
especially in their relations with labour, are 
increasing rather than diminishing, A  dangerous 
series o f strikes has recently occurred in San 
Francisco and other districts on the western 
coast, and though these seem now on the way 
to settlement, it would not be surprising i f  other 
serious outbreaks were to occur at any time.

The effects o f the drought on the wheat 
crop appear to have been even more serious than 
anticipated, and the officially estimated yield of 
483 Mn. bushels is over 150 Mn. bushels below 
the normal annual consumption in the United 
States. The deficit seems, however, to be 
covered by stocks on hand, which are estimated 
at 260 Mn. bushels. In consequence o f the 
drought internal prices o f both agricultural and 
pastoral products have risen sharply; it seems 
likely that part o f the benefit will react rather 
to holders o f stocks than to the farmers.

On the Stock Exchange prices o f bonds have 
been firm, and o f industrial shares fairly well 
maintained. Railway and public utility shares 
have, however, been weak. The publication of 
the names o f the Committee appointed to 
administer the Securities Exchange Act has done 
little to remove anxiety, but hopes are still 
maintained that its reasonable application need 
not be detrimental to the maintenance of 
security prices.

With Congress adjourned and the President 
away there is for the moment an absence o f 
political developments. Though Congress is no 
longer sitting the President has been equipped 
with very wide discretionary powers and it is 
not to be assumed that there will necessarily be 
a lull in Government activity, in the ensuing 
months, especially in view o f the forthcoming 
congressional elections.
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SUMMARY OF QUARTERLY STATISTICS.

T O T A L S .

* • * * • •

• ♦ ♦

BANK CLEA RIN G S:
Town (ex Metropolitftn)
Country ••• ••• •••
Provincial (11 Towns) 

CLEARING BANKS :
Deposits*

NEW  CAPITAL ISSU ES in Gt. 
B rita in :

All ••• •••
For United Kingdom...............

IMPORTS R E TA IN ED :
Food, D rink and Tobacco ... 
M aterials:

P artly  M anufactured 
Cotton 
O ther 

Total
Wholly M anufactured Goods 
Total Retained Im ports 

EXPORTS, B R IT IS H :
M aterials ...............
M anufactures—Cotton

O ther...
Total British Exports 

EXCESS OF IM P O R T S :
Goods and Bullion t

• « ♦

» • #

• « ♦ A * •

• » »

* • «

TONNAGE OF S H IP S  
cargoes):

E ntered  from ab ro ad . 
C leared for abroad

(with

• % •

P R O D U C T IO N :
Coal (13 weeks) 
Pig-iron (3 months) 
Steel M • • •

Shipbuilding (commenced) ...

IN D EX  OF PR O D U CTIO N : 
Bulletin % of 1924 
Board of Trade

• 4 #

♦ »

1931
iind 4tb
Qr. Qr. Qr.

1
£ Mn. £  Mn. £  Mn.
8745 7932 6060
677 664 694
287 285 308

1714 1711 1686
917 897 890

25*6 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 i 65 115

0000 Tons
1628 1667 1 1505
1477 1541 1458

0000 Tons
5479 6111 5801

99 84 91
126 119 134

000 Ton.s
23 39 105

80*6

1
t

81*1

1

90*5
92*1 89*3

s

97*3

£  Md. 
6493 
689 
318

1646
889

27’0
20-5

91

1932
2nd ! 3rd
Qr. I yr.

£  Mn. 
6970 
665 
298

£  Mn 
7256 

638 
312

1677
854

1801
805

47*8
33*9

£ M n
7115
676
311

1885
772

34*9
28*2

85 85

81 79 74

98

73

1369
1329

0000 Tons 
1508 1599 
1286 1468

1461
1361

5750
99

137

0000
5304

94
131

'Pons 
4666 

81 
123

26
000 Tons

28 10

9T3
950

83*2
94*3

77*8
87*4

87*2
95*0

1933
1st 2nd 3rd 4tb
Qr- Qr. Qr. Qr.

£ M n . £  Mu. £  Mn. £  Mu.
7092 6361 6938 7323
689 671 684 722
318 295 310 320

1915 1911 1927 1901
753 759 746 727

28*9 404 34*4 29*2
25*1 32*6 13*3 24*1

79 80 79 91

4 5 5 6
8 7 9 11

28 27 31 34
39 39 45 SO
28 28 30 34

147 149 156 176

11 U 12 12
16 14 14 14
53 52 67 60
90 86 93 99

70_ 129 114 144

0000 Tons
1320 1519 1671 1532
1291 1384 1511 1378

0000 Tons
5755 1 4913 4782 1 5682 

11689 101 107
150 168 179 ' 203

000 Tou.s 1

77 60 40 75
t

880 88*8 87*9 97*4
94*8 ; 96*7 98*8 105*0

1934

£  Sin. 
8619 
760 
346

1835
731

24*9
200

£  Un 
7131 
737 

3D9-1

1822
744

44*1 
27 1

80 81

147 93

1406
1319

1599
1391

6091
138
225

5357
154
225

203 147

102*5
109*0

103*1

* Mean weekly averages. t Including sovereigns at their face valne.

I N D E X  N U M B E R S . 
P e r c e n ta g e  of 1924 le v e l.

PR IC ES OF COM M ODITIES
G eneral—Board of Trade

Statist

M aterials—Board of Trade
Statist ...

Food—Hoard of Trade 
Statist...............

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

Wage Rates ...

PRICES OF SEC U R ITIES 
Industrials 
Fixed in te re s t...

# • #

• • •

SHORT MONEY

Date in 
Quarter

L ast month 
L ast day ..

L ast month 
Last day ..

L ast month 
L ast day ..

L ast day
f t

F orto igh tafte rend

f t

1932

62*1
59*5

68*1
65

97

86
101*5

62

59*7
58

57*0
55

63*7
61*6

630
60*5

61*5
58*5

96i

87
02*6

168

67*8
65*5

69*5
65*5

74
82*5

96 95^

82
93*4

169 79

58-9
55*5

1933
id I 3rd 

Qr. Qr.

1954

61*4 60*8
58 56

58*7 61*2 62*0
55*5 ; 58*5 68

55*0
52*5

66*8
59*5

73*5
81*5

954

61*9
57*5

62*5
59

59*7
56*6

58*7
55

60*6
69*5

64*6
69*5

64*8
56*5

61*4 [ 62*3
57*5

73*5
81*5

67*5
78*5

57*5
63*1
57*5

61*8
57*5

63*5
59*5

72
80*5

60 6 
58

69*5 ' 71*5 
79*5 ! 80*5

95 ; 94i 94 94 94 94 94 94

35 34 35 32

108
122

30

115
126

33

118
130

124
132

37 36 36

200

IfJ'

•  >

\

I

I

I

'i*

i

th



'm  =ro—

C*>“=

f i t

44

S:.

AK

9?

li’ I ir

3:
I ULQ

’ 2::

:?

o')
i V

>'  *  %  J  k  *  Vi *5w

S3

1S«
1551

147

105-1

1554
2uJ

57

94

•i

V S
I

FINANCE, TRADE AND PRODUCTION IN THE UNITED 
KINGDOM IN THE SECOND QUARTER OF 1934.

Fi n a n c e .— T he public’s seasonal demand 
for additional cash seems this year to have 
been met by the clearing banks mainly out 

o f their own large reserves, with the result that 
their cash holdings fell fairly sharply in June. 
During the quarter there were small net in
creases in their Investments and Advances and a 
substantial increase in Discounts, so that 
Deposits recovered some o f the £40 Mn. o f  the 
decrease o f £ 111 Mn. shown in the first quarter, 
and the ratio o f cash to deposits fell from 12.0% 
to 10.7%, which is still a comfortable figure. 
All classes o f Bank Qearings were lower than in 
the first quarter, though still above those o f the 
second quarter o f last year.

Industrial securities, after a further rise, 
reacted in June, and fixed interest securities 
also showed a slight decUne, which has, how
ever, since been recovered. Short term rates 
remain at a very low level. New capital issues 
for home account totalled £27.1 M n., compared 
with £20 Mn. in the previous quarter and £32.6 
Mn. in the second quarter o f last year. Issues 
on overseas account, at £16.9 M n., showed a 
substantial increase, but this is almost entirely 
accounted for by the £10 Mn. Canadian refund
ing loan.

Treasury bills increased by considerably less 
than the usual seasonal amount, partly in con
sequence o f receipts from the recent 3% 
Funding Loan.

Gold movements in the second quarter have 
been much less spectacular, imports totalling 
£46.4 Mn. and exports £23.4 Mn., compared 
with £149 Mn. and £79 Mn. respectively in the 
first quarter. As the Bank o f England’s gold 
holdings have increased only very slightly and 
the Exchange Equahsation Fund is believed to 
have been selling gold during the quarter, it 
seems probable that the excess imports are 
being held here on private account.

P rices.— The movements o f wholesale prices
have as a whole been very small during the
second quarter o f 1934. The tendency o f the
prices o f materials has been slowly downwards,
about 2%  over the three months, and some
prices are at least as low as in the autumn.
Food prices have been more variable, but ha ve
risen on the whole during the quarter.

The Financial Times gives index numbers as 
follow :—

W H O LESA LE PR IC E S SE P T . 1931 =  100%.
Average 
of M onth 

1933 
December

U nited
Kingdom

U nited
S ta tes France Ita ly Germ any

... 105-4 104-0 87-4 84-5 88-4
1934

March ... 107-7 107-7 85-9 84-1 88-1
June ... 1066 112-1 83-2 83-9 89-3

The exchange rates for the same dates w ere:
S to  £ fr. to £ lire to  £ m arks to  £

1933—Dec. ... 5-12 83-6 62-3 13-7
1934 —Maix'h ... 5-09 77-3 59-2 12-8

June ... 5-C6 76-5 58-7 13 1

Retail food prices have moved as usual 
during the spring, but they are higher than 
twelve months ago; the cost o f  living index is 
2 %  higher.

The stationariness o f wages rates continues, 
though there is pressure for increase in some 
industries.

T r a d e .— Exports in the second quarter o f 
1934 amounted to the same value as in the first 
quarter, and since there is some seasonal 
decrease to be expected, this may be regarded 
as continuing the moderate progress which has 
been manifest since last autumn.

VALUE OP EX PO R TS, £M u.
Each q u a rte r compared 
with the

1931— 1st. qi*. 
2nd. ,, 
3rd. „ 
4th. „

1932— 1st. „  
2nd. 
3rd. 
4th.

1933— U t. 
2nd.

♦ 1
1 »

y y

year earlier
1932— 1st. qr. 

2nd. 
3rd. ,, 
4 th . „

1933— 1st. ,, 
2nd. ,, 
3rd. „ 
4th. ,,

1934— 1st. „ 
2nd..,

Decrease 
in a year

11
1
9
3
2
9

Increase 
in a y ear

The total for the second quarter o f 1934 thus 
equals that for 1932 and 1931, but it is only 
68% o f the value in 1930 and 49% o f that in
1924 .

The changes in the values exported o f 
different classes o f manufactured goods are shown 
on p. 203. The increase in the twelve months 
is shared by most o f the classes.

The value o f food imported and retained in 
the second quarter o f 1934 was equal to that a 
year before, and though it was less than in 1932 
the fall is more than compensated by the fall o f 
prices.

IM PORTS RETA IN ED , £M n.
Food M aterials Ml'rs. Total

1932—2nd. (itr. ... 85 33 28 1'3
1933- .. ... PO 39 20 1491934- ,. „ ... 81 49 34 164
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The value, and quantity o f materials, was 
much greater. On p. 203 it is seen that the 
greatest increase was in timber, that there was 
some increase in metals, but none in cotton or 
wool, for which this quarter is not important.

TOTAL IM PORTS OF M ANUFACTURED GOODS 
SIX  MONTHS—JANUARY TO JU N E . £M n.

1929 1930 1931 1932 1933
25-2 
16-3 
12-6
170

Oils, &c...........................
Non-ferrous m etals .. 
Iron and Steel 
Maehinery, electrical ) 
{'oods, vehicles ... 1 
Textiles and ai))>iirel ..
Chemicals .............
O thers ...

21-6
18*2
12*0

15-5
10-6
9T

17-7 8-7 6-3 8 6

•  « I

38'3
7-9

47T

35'8
7 0

45-7

12T
4-9

27-2

110
4-6

23-7

12-2
5-6

27-9

162.8 159-6 124-4 81-7 70 8 84-5

The increase in the importation o f manu
factured goods, which o f course includes many 
commodities which are materials for finishing 
industries, is common to most o f the main 
categories. The total is still far below that in 
1931 or earlier years.

The value o f imports o f merchandise 
exceeded that o f exports by £57 Mn. and £63 
Mn. in the first two quarters o f 1933, and by 
the larger sums o f £74 Mn. and £69 Mn. in
1934-

P r o d u c t io n .— The output o f pig-iron has 
increased quarter by quarter since the autumn 
o f 1932, though it is still 14%  below the corres
ponding 1930 amount. The output o f steel which 
had increased rapidly in the first quarter o f 1934 
made no further progress in the second quarter.

The output o f coal has been, quarter by 
quarter, greater than a year before, from the 
third quarter o f 1933, and the improvement 
was maintained in the second quarter o f this 
year.

The index o f production in the second 
quarter o f 1934 was very nearly the same as in

X

/ i

the first quarter. But since experience has led 
us to expect a seasonal decrease, the figure is 
satisfactory and is 14 points (16 per cent.) above 
that o f a year before.

T he increase in the estimated cost o f build
ings for which plans were passed has continued:
ESTIM A TED  COST OF R U IL D IN O S PLANS APPROVED

£.Mii.
1933 1934

1st ........................... 19‘6 23'5
2i:tl .. ........................... 21-9 570»

* Provisional.

E m p l o y m e n t .—  Unemployment diminished 
throughout the past quarter, i f  we exclude 
from the reckoning a considerable number of 
coal miners temporarily unemployed in June. 
The improvement was more rapid and more 
prolonged than is usual in the spring, but not so 
great as in the corresponding months last year.
X r.A IB E R  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 —000>.

1933, March 
.1 lux;

1934, March 
•1 imc.

Mah ‘S Fem ales All persons
Coal O ther All

... 325 2014 482 2821

... 383 1734 381 2498

... 261 1618 345 2224
... 357 1433 335 2125

T he following figures give some indication of 
the amount o f prolonged unemployment.—

BEEN ON TH ENU31BER .OOD.s) OF A f P N  WHO HAD
LIV E REGISTER.

Les.s than  3 to 6 6 to 12
3 m onths months months

O nM ar.l9 th ,19 :4  795 212 209
Jnm*25th, 826 154 188% I

1 year 
(»r more 

416 
388

All
periods

163?
1556

It should be remembered that spells o f work 
o f not more than three days do not involve 
removal o f names from the register.

It is noticeable that the proportion o f short 
periods o f unemployment has increased. The 
number o f cases o f long-continued unemploy
ment is gradually diminishing, partly no doubt 
because o f the attainment o f the age 65 by some 
o f those who have long been out o f work.
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TABLE A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES. £  Ma.

1924.
Quarterly
Average.

1931.

Quarters. 
3 4 1

1932.

Quarters 
2 .3 4 1

1933

Quarters. 
2 3 4

1934

Quarters. 
1 ■ 2

Pig iron, etc. 9  « « 1-8 -9 1-4 •8 •5 •4 •4 •4 ■4 •5 •5 •6 •6
Copper, tin , lead, zinc 5-4 2-6 2-8 2-7 1-9 2-3 2-8 2 0 2 3 2-6 3 1 3-3 3-5
\  am s ... ... 9 ^ 1 1-8 1-1 1-6 •5 •2 •2 •2 •1 •2 •2 •2 •2 •2
Leather ............... 4  9  • 2-9 2-4 3-5 2-4 1-4 1-2 1-4 1-4 1-7 1-6 2-0 1-8 1-6

Minerals (non-metals) # 9 1-3 •9 •9 1-0 •7 •8 •8 •7 •8 •8 '9 •8 •8
Iron Ore ............... # ̂ • 2-1 1*5 •5 •6 •5 •4 •5 •6 •7 •6 •7 1-1 1-2
Otiier Metals • « 3-7 1*5 1-7 1-7 1-7 11 1-5 1-1 1-8 1-9 1-9 1-8 2-6
W ood... ... • « 12-6 1-2 8-0 3-9 6-1 8 7 6-7 3-2 5 0 12-4 9 1 5*3 8-9
Oil Seeds, &c. • 9  * 12-1 5-3 5-3 6-7 5-4 4-8 5-2 5-8 5-3 4-6 5-0 5-8 5-2
H id es.......................... 9  % • 2-0 1-2 1-2 2-4 •8 1-3 •8 1-8 1-3 1-7 2-3 2-4 1-9
Paper Materials 2-9 2-6 3-0 2-8 2-0 2-2 2-8 2-1 2-2 2-4 2*5 ' 2-5 2-9
Silk ... ... ... « ft • •4 •5 •3 •4 ■4 •4 •4 •4 •3 •2 •4 •4 •3
O ther Textiles (e.\cepi 

Cotton and  Wool) 3-4 •9 2-4 2-9 1-3 •8 1-6 2 1 1-6 1-3
1

1-9 2-7 1-9 1
Cotton ............... « ft • 27-5 3-8 9-5 8-4 6-5 5-3 9-3 7-7 7-2 9-2 10-9 9-9 7-6
^\OOl ••• ••• 4  9 * 10*9 2 1 4-9 8*4 6-9 2 0 3-2 7-9 6-6 2*5 6-8 12-6 6-5

Total, both group.s 
miscellaneous ...

and
92-8 39-5 491 47-8 366 35-7 39-8 38 7 38-5 44-8 50-5 53-1 47-0

1'otal. exol. cotton and wool 54-4 33-6 34-7 310 23-2 26-4 27-3 23-1 24-7 33T 32-8 30-6 32-9

TABLE B. EXPORTED MANUFACTURES—DECLARED VALUES. £  Mn.

#  «  ♦Coke
Bartheuware 
Irou & Steel 
O ther Metals 
Cutlery ... 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Silk
O ther 'I’extiles 
Apparel ... 
Chemicals...
Oils
Lt:ather ... 
Faoer
Vehicles* ... 
Rubbert

9  4 #

«  9

«  •  9

9  #  4

9  ♦  9

9  9 #

# 4 4

1924
Qrly.
Av.

1931
Q uarters. 

3 4

1932
Q uarters. 
2 3

Total, including Miscel
laneous 154-7 70-7 69-5 70-2

•5 •7 •8
2 0 1-8 1-8
71 6-5 7-3
1-7 1-5 2 1
1-5 1-3 1-5
1-4 1-5 1-7
8-2 6-6 6-9

•3 •2 •3
16-6 15-1 14-5
5-3 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 1-5 1-7
7-0 3-9 5-4

•5 •5 •5

72-8 63-9 68-8

1933
Q uarters. 
2 3

1934
Q uarters. 
1 2

•7 •5 •7 •8 •7 •4
1-6 1-7 1-8 1-9 1-7 2-0
6-8 7-2 7-3 8-6 7-4 8-5
19 2-9 4-3 3-1 2-8 3 0
1-5 1-6 1-6 1-7 1-6 1-9
1-6 1-6 1-6 2-0 1-8 1-8
6-4 6-7 6-6 7-2 7-1 8-2

•2 •2 •3 •3 •2 •3
16-3 13-9 14-2 14-5 14-9 14-1

6-5 5-0 7-4 6*7 7-9 6-5
•2 •2 •2 •2 ■2 •2

3-2 3-3 3-6 3-9 3-6 4-0
2-7 2-4 2-9 2-8 2-8 2-5
4-1 4-5 4-3 4-6 4-6 5 1
1-3 10 1-2 P4 1-2 1-1
•8 •8 1-2 1-0 •8 •8

1-5 1-4 1-6 1-7 1-5 1-5
6-2 5-2 4-6 5-6 6-0 5-6

•5 •5 •5 •5 •4 •4

69 0 65-7 71-4 74*4 72-4 73-3

*  Includine rubber tyres after 1921. 1 Excluding rubber tyres a f te r  1921,
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IRON AND S T E E L  S T A T IS T IC S  FOR U.K. ooo

PIG-IRON.t CRUDE STEEL. EXPORTS OF 
IRON& STEEL

1913
1923
1924
1925
1926
1927 
1968 
1929 
1630

Qrly.
aver’ge

1931

1932

1933

If

1934

Produc
tion

i

+ Im 
ports

-  Ex
ports

= Home 
Cons’mp- 

tion

% Imports 
to Home 
Consump-

tmn

Pro
duction

1
i

• Im
ports

Home
Con

sumption

% Imports 1 
to Home 1 

Con-
. sumption

Semi- ' 
Finished' Finished

2565 46 236 2375 '1 1-9 1916 215 2131
1 1 

10  j 209 751

1860 27 223 1664 , 1-6 2122 138 2263 6-1 i 270 576
1840 77 150 1756 ' 4.4 2054 271 2324 11*7 ! 235 573
1559 71 140 1490 4-8 1849 289 2139 i 13-5 188 600
610 124 148 653 19-0 890 390 1280 30-5 145 621

1826 152 83 1895 8-0 2275 421 : 2695 ! 15-6 251 712
1653 30 114 1569 1-8 2131 286 1 2417 11-8 245 702
1895 38 136 1797 2T 2416 247 2662 9-3 252 699
1549 78 79 1548 5-0 1825 272 1 2097 13-0

1
168 537

1012 67 48 1031 6-5 1389 227 1616 14-0 99 331
993 83 63 1014 8-2 1261 294 : 1555 18-9 98 355
841 62 44 859 7-2 1186 302 : 1489 20-3 1 88  1 318
911 93 47 958 9-7 : 1339 434 ! 1773 24-5 104 ' 374
989 58 33 1014 6-7 1373 266 1639 16-2 100 338
944 42 43 943 ; 4-5 1309 212 1 1521 13-9 98 , 356
812 28 19 821 ^ 3-4 1230 155 : 1385 11-2 129 286
828 30 32 825 3-6 1344 105 1 1449 7-3 126 1 333
890 22 22 890 2-5 1505 86 , 1591 5-4 100 1 312

1010 31 27 1014 3-1 1 1678 57 1736 3-3 95 337
1066 34 28 1072 3-2 1788 78 1866 4-2 102 331
1157 34 34 1157 : 2-9 2032 93 2125 4-4 ; 130 1 373
1359 57 27 1369 2-7 2253 116 2369 4-9 ! 129 312
1540 38 37 1541 2-5 2254 111 2365 4-7 ' 149 364

f Ino. Ferrons Alloys. *  Blooms, Billets, Sheet and T inplate Bars.

STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mem. 24,

1 (1) 1 12) (8) (4) (5) (6) (7> (8) (9)
1 Americao 1 Tin. Lead. Spelter Rubber. Sugar. Tea Coffee. Wheat.
1 Cotton. 1.000 tons. 1,000 1.000 1.000 Mn.1 Beginning of UOOO bales tons. U.S. U.K. tOD0» tODSe tons Mn. lbs bags. Mn. bush.

1932 Ja n .............. 9,663 61*7 135-2 1 3 -1 ' 138 644 8,577 ■ 260 ‘ 36-9 589 '
A p ril.......... 9,930 61-5 1510 14-7 138 646 1 9,091 215 36-9 584 ■
Ju ly  ........... 10,971 60-9 161-1 15-7 140 11615 8,069 182 31-5 433 !
O ct............. . 11,738 58-6 153-4 16-5 127 622 7,018 219 * 455

1933 Ja n .............. 11,183 56-8 156-8 20-2 125 642 i 8,731 286 30-6 550
Feb.............. 11,090 55-3 164-9 23-7 128 648 8,554 295 29-3 588
M arch ....... 11,172 53-6 169-4 25-3 ' 133 634 11 8,780 292 1 28-5 569
A p ril.......... 11,174 52-2 175-4 25-3 137 646 ' 8,903 ! 276 26-9 526
May ........... 11,145 50-6 175-8 261 137 634 8,822 262 , 25-9 479
J u n e ......... 10,947 48-7 176-0 26-2 151 633 1 8,416 257 : 23-9 440
Ju ly  ........... 10,648 46-4 172-3 26-0 120 615 7,913 245 23-0

1
428

A ugust...... 10,464 44-5 153-0 27-6 106 622 7,491 234 22-3 423
S ep t............ 10,253 39-1 143 0 , 27-1 97 620 6,971 235 22-3 430
O ct............. 10,107 34-5 148-2 . 26-9 94 626 6,441 235 23-3 457
Nov...... . 10,014 31-8

1
156-0 28-1 92 637 7,250 248 24-5 466 '

Dec............. 9,844 29-3 167-7 29-8 : 97 646 8,413 254 * 443 ;
1934 .Ian.............. 9,785 26-6 181-3 29-2 100 664 1 8,333 270 1 *

1

476
le b .............. 9,552 25-5 185-4 29-4 107 675 i 7.747 275 521
M arch........

A A A
9,448 24-9 193-0 29-4 104 667 7,636 i 266 507

A pril......... 9,236 21-8 197-7 300 105 673 8,046 1 251 483
May .......... 9,180 19-9 215-1 29-5 103 674 8,185 239 455 i'
J u n e .......... 9,298 18-6 208-3 28-9 103 696 7.974 222

1
1

J u ly ........... 93671 21-6 27-0 99
1

218

( 10)
Petrol

eum.
Mn.

barrels.
M7
549
638
526
508
503 
510
504 
510 
514
521
530
530
525
518
513
507
502
607
506
504

Not arailable. t Provisional. Of this reduction. 13.000 tons is due to revision of estim ate of Malay Stocks

(1)

(4)

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

Visible Supply plus estimate of Straits Slocks.
U.S. and Mexico refined stocks to April, 1930. U.S. on ly 

since ; U .K . stocks in official warehouses.
Visible supply in U .K. and U.S.

.(5)

(6)
(7)
(8)

(9)
( 10)

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

Total visible supply.
Tea Brokers’ Association. . ^
Visible supply in Brazil (Ports and Interior, including S.\o 

Paulo C^vem ment stock), Europe and U.S.A.
Stanford Wheat Studies Estimate of W orld’s Visible Supply. 
Stocks of (3rudeand Refined Oils in U.S.
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index of Production for the second 
quarter of 1934 is I03’i. This is practically 
the same as last quarter’s figure (102*5) and 

indicates a rise on the second quarter of 1933 of 
about 14 points. When allowance is made for 
the seasonal movement (the second quarter is 
normally below average and the first quarter 
above average), the trend of the index is still 
upwards, compared with the previous quarter.

The Coal figure conforms to type, being lower 
this quarter than in the previous quarter, but 
the Iron and Steel group again shows a rise, as 
also does the Non-Ferrous Metal group. The 
figure for Textiles is lower; that for the Food 
group is substantially the same as last quarter.

We anticipate that the Board of Trade 
Index will be 109,

QUARTERLY INDEX OF PRODUCTION.
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FOREIGN EXCHANGES.

a v e r a g e  o f  d a i l y  r a t e s

Paris Milan Berlin Amster
dam

f. to £ I 1. to £ M. to £ 6 . to i

Prague 
kr. U3 £

B ern e  II 
f. to £

S to ck 
holm 

k r .  to £
Sew Y ork  

$ to £

Parity 124-2J

1930
JAN............ 123-91
FEB ...........  124-16
MAR..........  124-26
APRIL....... 12110
M AY.........  123-90
JUNE ....... 123-81
JU LY  ....... 123-66
AUG.......... I 123-82
SEPT........ ' 123-77
O Cr.............  123-85
NOV...........  123-65
DEC........... 123 60

1931
JAN...........  123-81
F E B ...........  123-94
ilAR..........  123-13
APRIL....... 124-28
MAY..........  124-34
JUN E ......  124-24
JU LY  ....... 1-23-82
AUG..........  123-90
SEPT......... 115-64
OCT...........  98-68
NOV..........  94-83
DEC..........  85-94

1932
JAN...........  87-32
F E B ...........  87-80
MAR..........  92-22
APRIL......  95-16
MAY........... 93-15
JU N E ....... 92 65
JU LY  ....... 90-64
AUG........... 88-71
SEPT......... 83-61
OCT...........  85-60
NOV..........  83-62
DEC........... 83-93

1933
JAN...........  86-06
F E B ...........  87-22
MAR..........  87-40
A PR IL.....  87-21
MAY.........  85-57
JU N E ......  86-10
JU LY  ......  85-24
AUG..........  83-88
SEPT......... 80-35
OCT...........  80-22
NOV..........  82-14
DEC..........  85-60

1934
JAN...........  81-78
F E B ...........  77-81
MAR........... 77-34
APRIL......  77-88
MAY ....... 77-20
Week ending
June 2___  77 02

„ 9.......  76-58
„ 16....... 76-43

23....... 76-59
M 30....... 76-45

July 7....... 76-60
M 14......  76-38
„ 21....... 76-42

92-46

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

92-74 
92-81 
92-74 
92-82 
92-91 
92 94
92-86 
92-87 
88-02 
75-37 
72 14
65- 95

67-89
66- 80 
69-97 
72-84 
71-35 
7T29
69-63
67-91
67-66
65-29
64-08
64- 07

65- 64
66- 91
67- 16 
66-68 
64-66 
64-78
63-12 
62-44 
59-77
59- 69
61- 03
62- 30

60- 78
58- 52
59- 20
60- 14 
59-91

59-45 
58-37 
58-56 
58-63 
58-98 
53-88 
58-.7 9 
58-77

20 43 12-107 ' 24-02 I 25-2215 18 159 4-866

For 1919 to 1929 R atk *̂ S kk E aki.ikh Bui.i.KUNb.

R Zurich from Noveiniier I2th. 1929. 
H Excluding week ending Ju ly  18th. 20'513. i Sellers.

20-387 12-102 164-58 25-163 18-136 ' 4-8695
20-366 12-123 164-26 25-198 18-124 4-8621
20-382 12-125 164-11 25-136 18-106 1 4-8632
20-375 12 09/ 164-16 25-094 18 092 '• 4-8634
20-565 12-081 163-9/ 25-108 18-111 4-8599
20-372 12-036 163-85 25-084 18-095 4-8588
20-385 12-092 104-05 25-044 18-097 4 8652
20-387 12-039 164-17 25-047 18-112 4-8708
2-D-401 12-067 163*82 25-049 18-093 4-8614
20-412 12-058 163-79 25-020 18-096 4-8589
20-579 12-068 163-79 25-049 18-101 4-8566
20-369 12-061 163-70 25-040 18-101 4-8567

20-418 12-066 163-90 25 075 18-136 4-8550
20-438 12-103 164-08 25-181 18 147 4-8565
20-406 12-119 163-95 25-246 18-142 4-8585
20-408 12-106 164-06 25-235 18-148 4-8600
20-434 12-103 164-11 25.219 18.143 4 -8641
20-496 12-088 164-18 25-081 18-148 4-8650
20-969f I 12-057 163-97 24-995 18146 4-8566
20-573 12-046 163-96 24-922 18-158 4-8573
19-361 11-54 132-72 21-74 17-51 4-542
16-702 9-62 1307 19-83 16-81 3-886
15-717 9-26 125-2 19-09 17-98 5-719
14-261 8-35 113-4 17-30 18-01 ^ 3-372

14 489 8-54 115-8 17 58 17-87 3-430
14-548 8-56 116-6 17-73 17-93 1 3-459
15-25 8-99 122-43 18-75 18-29 , 3-634
15-79 9-26 126-40 18-28 19-65 ' 3-752
15-44 9-07 123-76 18-79 19-58 1 3-676
15-38 9-02 122-00 18-69 19-51 3-619
14 97 8-82 120-02 18-26 19-48 1 3-552
14-60 8-63 117-40 17-87 19-47 3-476
14-59 8-64 117-26 17-97 19-49 3-471
14-30 8-45 115-44 17-61 19-42 1 3-399
13-79 8-12 110-48 1 /02 18-68 ' 3-277
13 76 7-83 110-52 17 03 18-30 3-276

14-15 8-37 113 31 17-15 18-37 3-572
14-36 8-53 115-21 17-65 18-75 3-422
14-46 8-54 115-76 17-77 18-90 3-436
14-68 8-51 115-24 17-77 1905 ' 3-507
14-41 8-58 112-98 17-44 19-43 3-931
14-38 8-44 113-62 17-54 19-45 4-141
1400 8.28 112 62 17-28 19-38 4 613
13-78 8-13 110-77 16-99 19-39 4-503
13-17 7-80 105-99 16-26 19-58 4-660
13-17 7-79 105-69 16-21 19-40 4-667
13-46 7-97 108-06 16-59 19 40 6-136
13-71 8-14 110-20 16-92 19-40 5-118

13 44 7-94 107-42 16-49 19-40 5 056
12-93 7-61 115-19 15-84 19 40 5 019
12-84 7-56 121-87 15-76 19-40 5-089
13-02 7-59 123-50 15-87 19-40 5-154
1294 7-54 12232 15-70 19-40 5-105

i

12-93 7-50 122-04 15-63 19-40 5-074
13-18 7-46 121-31 15-56 19-40 5-057
13-22 7-44 121-25 15-54 19-40 5*091
13-22 7-43 121-42 15-51 19-40 5*010
15-00 7-43 121-34 15-51 19-40 5-043
13-20 1 7-45 121-52 15-52 19-40 5-052
13-14 7 43 121-2? 15-47 19-40 5*038
1304 7-44

$

s

i

121-31 15-46 19-40 5-042

Buenos
Aires
d. to $

Rio de 
Ja n e iro  

i .  oer mil

47-58 27

K1INS.
45-12 5-52
42-70 5"5>
42-24 5-72
43-61 5-81
43*02 5-86
4T67 5-63
40-84 5-34
40-67 4-87
40.37 4-98
38-50 O

38*65 4-85
37*42 4-73

3T48 4-45
35*63 4-24
38-60 3-87
37-77 3-62
34-87 3.33
34-70 3-71
34-61 3.58
3T96 3-16
32-08 3-16
32-03 3-49
37-70 3-96
40-89 4-29

40-59 4-29
39-72 4-19
38-78 402
36-52 4-18
35*84 4-72

t 4-93*
t 5-04*
• 1* 5-15*

40*4t 5-20*
41*2t 5-33*
42-91- 5-50*
43-lt 5-43*

Bombay 
d. per nip .

42-2;
4T6t
40- 9: 
4T0; 
42-Ot
41- 8t
41- 9i
42- 6t 
44-29i 
44-36!
43- 36: 
35-751

35-63;
27-93
27-24
26-26
25-02

25- 43
26- 44 
26-49 
26-57 
26-13
25- 97
26- 21 
26-65

5-38* 
5-38'> 
5-38*
5 29* 
4-79*
4 60;
4 -li:
4-29}
4-33:
4-38|
4-ioi
4-13t|-'

4 13it', 
4-13i-|- 
4-i3n  
4 n i  l- 
4-21tt

4-25t-I-; 
4-2511- 
4-25jt 
3-03 
3-07 
3-06i 
3-001 
3-OOt

® Moratorium, 
t Official Rate.

KobeHong, 
kong 

d. per $ d .p e ry e

18 24-58

17-931 ;9-47 24-23
17-907 18 66 24-28
17-862 18*24 24-38
17-860 18*40 24*38
17-835 17-67 ' i'4-39
17-816 15-45 ' 24-11
17-821 15*41 24'39
17-790 15*88 24-57
17788 15*90 24-41
17818 15*81 24‘5l
17-789 15*55 24*51
17779 13-91 24-53

17-782 12*06 ' 24-48
17-781 11-26 24-41
17-849 12-08 24-41
17-845 11-99 24-41
17-856 11.82 24-41
17-777 11*77 24-39
17-811 12*34 : 24*40
17-769 11*81 24*42
17*765- 12*35 25-19
18*880 15 06 30*0
18*136 16-74 31*81
18*129

1
17-59 32-14

1

18-125 17-30 25-33
18-144 17-67 23-97
18157 16-43 21-43
18-031 15-12 2110
17-929 15-10 20-99
17-945 15-35 2 0 0 /
18-061 15-48 18-62
18 104 16-10 1/-03
18-170 16-25 ld-4d
18-168 16-24 16-55
18-211 16-46 15-18
18-192 15-66 15-32

13 174 15-56 14-87
18T53 15-45 14-62
18013 15-93 15-02
18-031 16-02 14-92
18 081 16-60 14-75
18-077 16-92 15-02
18-067 17-03 14-98
18-062 16-79 14-42
18-043 17-04 1411
18-040 17-13 14-30
17-549 17-18 14-23
18-059 17-26 14-46

18-075 17-87 14-34
18-094 18-22 14-25
18-093 18-23 14-20
18-093 17*81 14-17
18 061 17*05 14-25

18*030 17-21 14*27
18*031 17-25 14-25
18*032 17-21 14-25
180M 17-25 14-28
18*036 17-83 14-25
18*063 18 00 14-22
18 063 17-88 14-26
18 063 17-90 14 25

Nominal.

jr I

Ur

' i

|l I!k :

. J

« I

H i

!

li

.

>1

ii!

A 4 ^

.

I  • • >
* 4  ^
f *  4  *  k

I  ^4

% 4  *  * *  
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* 4
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4  ^
t
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» 4
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17 •

7

CHIEF BANKS

8

120

100

80

/  \

1 9 3 2 1 9 3 3

/  DEPOSITS

1 9 3 4

ADVANCES

20

INDUSTRIAL SHARES

TOTAL HEVf CAPITAL ISSUES t

YIELD ON FIXED INTEREST STOCKS

....... J.

AVERAGE OF SHORT MONEY RATES

1928 1 9 2 9

/ \ j\

1* *
I * *

1 • • •  • •  ■ # ♦ • • •  .1
1* • « # • • •

1 9 3 0 1931 1 9 3 2

^  •  V

1 9 3 3 1 9 3 4

t 12-months moving average superimposed.
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STO C K S A SH A R E S

IndustriHts

%

*♦
« ♦

• t
I t

*« tt
I I

« «

tt
? t  » '

tt

tt
•  »

120
117
109
102

1994 AP. .
1997

IstQr. Av.
2ii»l .1 
3rd 
4tb 

1998
IstQr. At 
2nd 
3rd 
U b

1999
Istgr.Av.
2nd 
3rd 
4tb 

1980
iIstQr. Av.
2nd 
3rd
4th „

1931
JAN.......
FEB......
MAR......
APR. ...
MAY ...
JUNE ...
j u r .y .........1 86
AUG..........I 82
SEPT.........I 78
OCT.........  87
NOV...........I 92
DEC...........I 81

1989
JAN............I 82
FEB .........  80 5
MAR........  36
APR.........  83
MAY ....... 77
JU N E ....... I 73
JU L Y .....  83
AUG........  86
SEFT. ... 90
OCT........... I 90
NOV........  92
DEC.......... I 91

1933
JAN........... I 95
FEB...........I 96
m ar........  92
APR......... 93
M AY......  96
JU N E.... I 101
JU L Y .... I 108
AUG..........I 106
SEPT. .. no
OC I...........I 115
NOV..........1 lU
DEC.......... I 113

1934 
J IN. .
FEB...
m a r .,
APR.
MAY 
JUNE

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

+16T

+

+

-I-

118 
116 
122 
124 
127 
124

JULY ..I  124

+

1-6

Fixed
Interest

970
96-6
96- 6 
97*3

98-6
100- 4
98- 9 
990

93- 8
97- 5
94- 6 
94-2

96- 6
98- 8
99- 5 

102-8

103.5
93- 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 
1231
121-6
124- 3
126- 2 
126-3
126- 4
127- 5

129- 6
128- 8
130- 8 
130-9 
130-7 
130-3

N K W 
C A P IT A L  

I S S U E S

for
U.K.

£ M n  i£M n

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

101-4
99- 6 

lOL-2 
101-0

101-2 
105-9
105- 7 
103-2

103-6 
101-3
100-  6 
97-3

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

I 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 
79-4 
78-4

77-4 
77-7 
76-6 
76-6 
76-7 
76-9

131-6 76-2

/•4 . U-2

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

3-2

2-9

0-1

-1

FINANCE.
BANK C L E A R IN G S .

London B a n k e rs ’ 
C learine Houae. i

Town.

£ M n  

2 0 / j '

i.-M n .'£M n

226

B an k  of 
England.

2228
2253
2040
2240

2323
2430
2240
2330

2410
2340
2340
2350

2500
2583
2200
2150

2210
2060
1960
2270
1980
2196
1980
1690
1630
1430
1380
1410

1330
1750
1700
1640
1640
1910
1950
1480
1470
1590
1890
1480

1725
1593
1720
1580
1400
1670
1630
1510
1760
1745
1820
1720

1990
2270
1910
1800
1680
1710

! l! 5  , 251 
UOO 238 
SIS') : 224 
SifJO 236

SS70
tS9')
SS50

237
242
227
242

tSOO 241 
t m  243 
S500 \ 253
S$70 \ 246

1

S i V) 240 
tSSO 237 
SS50 ' 22L 
S m  ' 227

S0S5
1980
1880
tiro
SOSO
tllO

258
218
213
228
218
205

tlOo 218 
1800 202 
1750 192
liSO 2I7
m o  I 2 l2
Li70 I 250

ItSO 
1680 
1685 
1560 
1680 
1830
e075
lo ts
15 iO 
156)
1860 
I5i0

1680 
1B30 
1650 
1510 \ 
USO 
1600
1780 
1660 I 
1880 1 
1785 ' 
1790 ! 
ISOO

1880
tl80
1830
1710
1710
1650

228
213
204 
222 
215 
208
226
205 
201 
229
223 
233

251
231
228
244
231
224

147

105
100
102
101

'Oe  o •
c  s

a
CQU

£ M n .

393 ■

364
377
376
376

369
374
375
370

«  NORMAL SEASONAL CHANGE REMOVED.
 ̂Eyninftive of Investmenta in Affiliated Banks.

334-57 356 
31-1-36 361
34- 1-36 367 
31-j-33 361

6H-36 350 
314-36 350
57- F35 393 
6 3 f3 4  361

35- 1-33
58- 1-34 
I59-F33 
I3H-35 
324-34 
71-H34

|66-f-34 
|S3-l-35 
,38-h50 
170-1-51 
60-1-38 
173-1-38

139-1-38 
70-1-32 
73-1-32 
,73-1-35 
78-1-33 
33-1-34

108 ls3-l-34 366 
92 39-1-34 366 
88 pO-l-33 362
95 33-1-35 361 
99 (82-1-33 359 
99 36-1-34 372

100 105-1-32
101 L06-1-33
96 106-1-34
95 89-1-35
96 97-1-37 
95 llOS-1-39

96-1-56 378 
98-1-42 379 

IHO-1-44 373 
|m-l-44 372 

04-1-37 369
96- 1-37 382

n o  I115 -I-37 356
105 99-1-36 366 
103 112-1-36 370 
101 L04-1-37 377 
95 100-1-35 378
97 I 97-F36 379

97- 1-36 335

o t h e r  b a n k i n g

m

i M n .

1652

1650
1659
1672
1711

1706
1703
1738
1770

1775
1748
1764 
1763

1721
1747
1775
1810

1856
1782
1725
1698
1700
1744
1750
1708
1675
1688
1670
1700

1677
1621
1659
1643
1661
1727
1765
1813 
1826 
1853 
1859 
1944

1943
1917
1886
1891
1904
1939
1934
1927
1919
1912
1889
1903

1882
1829
1792
1814 
1820 
1832

9 Clearing 
B anks.

^ 4

® s  2
0 0  9) •5 C o

£M n . £M n . £M n . % %

242 79 L 524 U *7 4d*o

220 805 245 11*6 54*5
200 913 257 11*7 5 5 T
211 919 236 11*5 5 4 -9
235 916 258 11*5 5 3 -5

226 923 241 11*1 54*2
210 934 232 11*1 54*8
251 932 239 11*1 53*3
252 942 243 I L T 5 3 -3

249 968 247 10-7 5 4 -6
201 981 244 10*9 56-1
227 979 242 10-8 55*5
223 971 237 10-9 5 5 1

214 973 229 10*8 5 6 -6
242 962 230 10*7 55*1
262 958 249 10-6 5 2 -9
309 9 2 0 264 10*7 50*8

323 909 281 10-6 49-5
299 909 293 10-5 51*0
238 921 295 10*5 53*3
209 9 2 5 292 10-3 54*5
222 919 274 10-4 54*1
264 908 2 7 2 10-5 52*1

279 898 2 8 3 10-3 61*3
261 895 286 10-4 52-4
254 897 2 8 8 10-2 53*6
255 896 288 10-2 5 3 -1
238 887 284 10*2 53* 1
244 887 281 10*6 52*2

237 891 238 10-5 5 3 T
205 888 264 10-5 54*8
215 888 266 10*4 54*2
2 3 8 866 272 10-4 5 2 -7
245 858 284 10*6 51*7
276 838 324 10-9 4 8 -5

316 822 333 10*0 46*5
373 805 348 10*4 44*2
390 789 367 10*4 43-2
389 782 398 10*2 42*2
589 772 409 10*2 41-5
406 761 455 10*4 39-1

429 752 455 10-8 3 8 -7
384 753 480 10-7 39*3
346 754 492 10*8 4 0 0
336 751 499 11*4 39*7
344 763 512 10*0 40-1
3 5 0 7 6 5 526 10*8 39-4
360 7 5 5 536 10*4 3 9 0
357 746 545 10-6 3 8 -7
353 737 545 1 1 0 38-4
341 736 5 4 2 11*3 38-5
315 724 551 11*3 38*3
309 724 547 n o 3 8 0

283 7 2 2 540 11-7 38*4
248 730 542 11-3 39-9
200 740 5 3 0 12-0 41*3
210 746 516 1 2 1 41-1
221 742 524 11*8 40-8
223 744 5 3 2 10-7 40-6

m o n e y .

STO C KS A  SH AR 
NEW C A P IT A L  IS S U E S — 
BAN K C LE A R IN G S —

b a n k  o f  E N G L A N D -
P R IN C IP A L  B A N K S—
T R E A S U R Y  B I L L S -  
SHORT HO N EY IN D E X r-

tri m VI .  F’rom 1929 first figure Ba?i7cers, second figure OfAers.
_ £ £ — ah e of E y ch an ees see P. 207._____________ Issues am algam ated No t . 2 2 ,192S

M O ^ IIIA ' IIUVTeV  * O F ^ T I I F / * M % L ik V ° U A X K ^ 'r ^  Abroad, excluding Government loans, etc.—See
S earin g  House for 3 vv^eks covering

‘°™s-proportiona1ertaV^or^“r S k J i ”“5 S
®“ ^rre^V“ oe;S8lf“ anr^otheV *\«^ lltb-17th of month. Issues amalgamated. November 22nd. 1028.

'O'- - ' I ' " "  1=0. or
ay-to-Day Rate and 3 Month*- Rate. Averages for week ending 15th of mouth.
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0
.S
93 % %

£M n.
601 ib o " 2 '4 j 3*45

642 135 3 9 1 4 -2 3
5 7 6 127 3*68 4-07
6 0 9 126 3-66 4 -3 3
651 125 3*59 4 32

594 125 3*58 4-22
541 121 3*52 3 9 1
605 123 3 -5 2 4 1 6
712 126 3*61 4 '3 6

755 149 4 -3 9 4 -9 7
722 158 4*45 5 -2 6
7 6 3 158 4*36 5 4 3
7 9 5 172 5*10 5*56

684 122 3*75 3 -7 0
591 74 2 T 0 2 -3 2
643 68 1-84 2 -2 5
678 67 1-74 2-21

784 68 1*87 2 -1 7
646 76 2*50 2 -5 2
5 8 7 75 2 -2 3 2 6 2
5 5 9 75 2*31 2 -6 1
571 68 1*98 2-26
623 60 1*56 2 -1 2

633 62 1*75 2 1 4
655 125 3*58 4 3 1
656 126 3 -6 9 4 28
600 168 4*31 5 -7 1
626 175 5*02 5 7 6
6 3 2 169 4*21 5 8 4

653 169 4-46 5 -6 5
674 163 4*27 5 T 1
576 97 2*48 2-64
612 79 1*98 2 -3 6
617 54 1*38 1*57
628 42 •94 1 0 6

750 35 ■ 67 ■ 98
791 53 ■ 71 •72
854 32 ■ 65 •69
872 34 •71 •84
860 33 ■ 69 •77
897 35 *75 •93

9 2 6 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
9 7 3 33 •75 •72
957 38 •75 1-07
937 38 •75 1-22

928 37 •90 •98
858 33 •88 •94
811 36 •88 •94
806 36 •88 •97
864 35 •79 •90
860 36 •88 •91

841 36 •88 •88
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1924 A t . . .  
1927

1st Qr. A»
2nd !• It
3rd „  n 
4 t h  It I. 

1929
1st Qr. Av
2ud „  It
3 r d  I. II
4 t h  n  II

1929
1st Qr. A^
2nd II ti
3rd II II 

4 t h  II II
1930

1st Qr. Av 
2ud „ 

d  I.

9t
s «

♦ • • •

3 V 0

2 5 - 3
2 6 1
2 5 -  5  
2 6 4

2 6 -  3
2 7 -  0  
2 7 - 0  
2 6 - 6

2 5 1
2 5 - 2
2 4 1
2 2 - 7

20-2
1 8 - 3
1 6 - 4
1 6 - 2

1931 !
iJ A^» 1
FEB........
MAR.... 
AFR.... 
MAY ... 
JUNE.,
JULY.. 
AUG... 
SEPT. 
OCT... 
NOV... 
UEC...

1932 
JAN. .. 
FEB... 
MAR... 
APR. .. 
M.AY .. 
JUNE.
JULY.. 
AUG...
SEPT......
OCT........
NOV........
DEC........

1933
JAN........
FEB........
m ar.......
APR........
m a y ......
JUNE.....
JULY ....

UG.......
p r .......
-! r......
o v .........

DEC......
1934

JAN.......
FEB. ...
m .ar......;
APR ...
May ....■ 
JUNE ..
JULY

1 5 - 2
12-6
1 3 - 0
1 7 - 3
2 T 3
200

1 6  8  
1 6 ' 6  
1 8 0  
1 7 - 8  
1 3 - 9  
1 9  4
1 3 - 5
1 7 -  9
1 8 -  2  
1 V 3  
1 8  5  
1 8 - 6

1 9 - 3
200
2)-6
20*2
1 9 - 4
1 9 -  6
2 0 -  7

PRICES AND WAGES.
W HOLESALE.

Board of Trade Index Nos.
j  Materials,

etc.
%  %

Statist (Saocrbeck) Index Nos.

General.

. 0 0 1 0 0 1 0 0

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

4

9 T 3 8 1 - 5

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

8 5 - 6 8 9 - 5 8 0 - 5
8 2 - 2 8 7 - 0 7 9 - 7
8 2 - 1 8 7 ' 3 7 9 - 3
8 0 - ? 8 5 - 8 7 8 ' i

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

6 4 - 3 6 8 - 1 6 2  4
6 3 - 9 6 7 - 1 6 2 - 1
6 3 - 7 6 6 - 6 6 2 - 1
6 3 - 6 6 7 - 4 6 1 - 5
6 2 - 8 6 7 - 8 6 0 - 1
6 2 1 6 7 - 7 5 9 - 1
6 T 5 6 5 ' 5 5 9 - 2
5 9 - 9 6 4 - 6 5 7 - 3
5 9 - 7 6 4 - 7 5 7 - 0
6 2 - 8 6 7 - 7 6 0 - 2
6 4 - 0 6 9 1 6 1 - 4
6 3 - 7 6 3 0 6 1 - 5

6 3 - 4 6 9 - 0 6 1 - 0
6 3 - 4 6 8 - 7 6 0 - 7
6 3 - 0 6 9 - 5 6 9 - 7
6 1 - 6 6 9 - 2 5 7 - 8
6 0 - 6 6 8 - 8 5 6 - 5
5 8 ' 8 ! 6 6 - 8 5 5 - 0
5 8  8 '  6 4 - 9 5 5 - 7
5 9 - 9 6 4 - 5 5 7 - 6
6 1 - 4 6 4 - 6 5 9 - 7
6 0 - 8 6 3 - 6 5 9 - 3
6 0 - 8 6 4 - 0 5 9 1
6 0 - 8 1 6 4 - 8 5 8 - 7

6 0 - 3 6 4 1 5 8 - 4
6 9 - 5 6 2 - 8 5 7 - 8
5 8 - 7 6 T 4 5 7 - 4
5 3 - 5 '  6 0 - 6 5 7 - 3
5 9 - 7 1 6 T 4 5 8 - 8
6 1 - 2 i  6 2 3 6 0 - 6
6 1 - 5 6 1 - 0 6 T 8
6 1 - 7 6 2 - 3 6 1 - 3
6 2 0 6 3 1 6 1 - 4
6 1 - 8 6 2 - 4 6 1 - 4
6 1 - 9 6 2 - 5 6 T 5
6 1 - 9 6 1 - 9

1

6 1 - 8

6 3 0 ’ 6 2 - 8 6 3 1
6 3 - 4 6 2 - 5 6 3 ' 9
6 2 - 5 6 0 - 6 6 3 - 5
6 1 - 9 5 9 - 8 6 3  1
6 T 7 6 0 1 6 2 - 5
6 2 - 4 6 2 - 3 6 2 - 4

Food. Raw
Materiftle

% % %

100 * 100

89 SS'6 88
91 90 . 87
87 S7'6 88
85 S5'5 89

89 SS-5
1

86
94 VS-5 87
86 86 ' 84
85 85 i 84

86 8o'5 86
84 SS 81
84-6 So 80
81 82 1 77

73-5 78 : 73
74 7S-5 : 68-5
70-5 710 ! 61
68-5 6V-0 ' 60-5

67-5 67 58
65-5 65 59
66 65-5 58-5
66-5 65'5 1 57
65 6i 55
65 66 : 56
63 6'J 54
62 6S-5 53
63 6S-5 , 55
63 64 i 56-5
63 64 57-5
65-5 65-5 .r

9

58-5

64-5 6 i 58 5
! 67 66 59-5
' 65-5 6 i 57

66 65 ’ 541
65-5 64-6 1 52-5
59-5 60 52-5
61 61 ‘ 54
59-5 60 57

1 59-5 60 56-5
j  56-5 57-5 i 55*5

%

6 1
6 2 - 6
6 0 - 5
5 9 - 5
5 7 - 5
5 5 - 5

5 6  
5 6 - 5

5 6
5 5 - 5
5 5 -  5
5 6 -  5  
5 8  
5 8 - 5

5 9 - 5
5 9 - 5
5 9
5 8 - 5
5 8 - 5
5 8

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

R ETA IL .

Cost of 
Living.

M. of Labour.

Food. 

%  %

100 100

•JS-5

9 2
8 8 -  5
8 9 -  5  

8 8 - 5

S4
US-5 
SS'6 
Sl-6 
82'5 
S!'5

8 0 - 5
8 0 -  5
8 1 -  5  
8 L - 5  
8 L - 5  
8 1

8 0 - 5
7 9 - 5
7 8 -  5  
7 7 - 5
7 7 -  5
7 9
7 9 -  5
8 0 -  5  
8 0 - 5
8 0 -  5
8 1 -  5  
8 1

8 0 - 5
8 0
7 9 -  5
7 8 -  5  
7 9
8 0 -  5

L O J

Vi

VO'5

// 0

76-6

0

70-5

79- 5 
79'5 
80'o 
SO
80- 5 
SS

7 1 - 5
7 0 -  5  
6 9 - 5  
68 
6 8 - 5
7 1 -  5

WAGES.

New Index 
of Average 

Weekly 
W ages 

%

100*

1001
lOOi
lOOi
lOOi

100
9 9 ^
994
9 9 4

9 9 4
9 9 4
991
9 8 ^

9 8 4
9 8 4
9 8
9 8

9 7
9 6 J
9 6 J
9 6 4
9 6 4
9 6 4

* December, 1924.
PRICE OF S ILVER—

U.S.A. PRICES.

b o a r d  o f  t r a d e  INOFV-J^  V -  , r  '■ m on tl..-EC O N O M IST .
—S o a k 'd  O T ^T IIA D E ^JO U K nV l ''^ (averages for month) of 150 comniodities as percemago of 1021 .nveinge.

s t a t i s t  (SAUERBECK)  
INDICES—

Average (cash) price of ba r sliver for week ending 15th of m onth .-E C O N O M IS T
Geometric Xlean of MTiolesale Trie 
—BOAllD OF n iA D E  JOUUNAL.

COST OF LIVIN ■ foodstuffs and 2C raw m aterials on la st day of m onth, as perceritaiu' of .aierai-e

living *^revale^*X^work^-olaM '*hoiLselioW s*^"]jeforo'^'the^w^ of m aintain ing  unchanged the s tan d a rd  of
detail ro o o  p „ , o , s -  
w a g e s  I N D E X -

t o r  description see Special Mem. No. 28.
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Be OF

n 2a V ^
| ' ° S  ;
>  O  ‘>
%

LABOR,

S c l

%

o ^"m^  o tD > fO
U ^

%

100 100 100

97 5 108 100 6  1
96 107 100
97 105 99 6
98 107 100 !

98 104 6 98 5
99 106 98  6  :

100 106 99
98 103 98 6  1

98 106 98
97 105 98
98 - 110 99
95 109 98-6  ,

93 105 96 6
90 6 103 94  6
86 9 9 '5 93 5
83 97 91

80 91 88
78 6 87 87 5
77 6 86 5 87
76 86 8 6 ’6
74  6 83 84-5
73 5 81 84  5

73 6 81 6 84-5
73 5 82 84  '
72 5 82 83 6  1
7 1 '5 8 1 '6 82-5  1
7 1 '6 80 82 1
70 78 5 80

68  5 76 79
67 5 72 78-6
67 5 72 77-5
67 71 76 5 1
65 5 69 .6 76
65 68 5 76 1

65 5 69 7 5 '5  1
66 5 69 75-5  1
66 5 69 76
65 5 69 7 4 '5
66 68 74
64 68 72-5

62 65 71
61 62 5 70-6
61 5 62 70 6
61 6 62 71
64 64 7 1 '5
66 66 74

70 72 76
71 73 77
72 73 5 77
72 5 73 5 76 5
7 2 '6 73 76
72 71 76

73 6 72 77
75 74 77
75 74  5 77
74 6 73 5
75 7 4 5

75

' N ational Iiiduairia l 1
Conference Board* I
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TRADE AND OUlPUT.
TOTAL IMPORTS (Values),

Food. 
Drink and Raw Mann-

Total
(including

Tobacco. Materials. fac tores. Miscellaneous)

£Mn. 1£Mn. £Mn. £Mn.

EXPORTS OP U.K. GOODS (Values). OUTPUT. SHIP- 
B* L D ’«i

tt It

I I  M

«I

I* II

I« II

I I  I I

I I

I I  I I

1924 Av..
1927 

IstC^r.Av 
2iui
3nl 
4th 

1923
IstQ r.A v 
2ml 
3rd 
4th

1929
IstQ r.Av 
2ud 
3ni 
4th

1930
IstQr.Av 
2nd 
3rd 
4 tli

1931
JAN. .. 
FEB. .. 
31AR. .. 
APR. .. 
MAY .. 
JU N E ..
JULY .. 
AUG. .. 
S E P T ...
OUT......
NOV. . 
DEC. ..

1932
JAN.. ., 
FEB. 
3IAR. .. 
APR. .. 
MAY .. 
JU N E ..
JU LY  .. 
AUG. .. 
S E P T ... 
OCT. .. 
NOV. .. 
DEC. ..

1933 
JAN. .. 
FEB. .. 
MAR. ..
APR......
-MAY .... 
JU.NE ..
JULY .. 
AUG. .. 
SEPT. .. 
OCT. .. 
NOV. .. 
DEC. ..

1934 
JAN. .. 
FEB. ..
m a r . ...
APR......
May  ...
JUNE ..

47 5

43T
43-4
43- 9 
49-6

44- 0 
43-2 
429
47- 3

43- 9 
42T
44- 3
48- 8

♦  ( 53-3
i

44 0 I 34-7
4r4  28 6
45-4 ’ 25T 
40-0 28-9

44-6
44-i
44'S
4SS

44-9
43-2
4 r8
452

40 1 4l'0  
33 0 SS-9 
37-7 SS-9 
43-0 39-9

32T
28-3
23*0
28- 3

31-5
28-2
23-9
29- 5

26T
2T4
17- 7
18- 4

230

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

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

25-7
28-6
28-4

SV9 
SO-9 
29'0 
25-S

29-5 
SO-6 
26'5 
25-2

2S-9 
SO‘4 
27-7 
26 $ : 28-7

2SS  
26-i 
259  
2G-6

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

25-S 
2S-2 
2S-9 
28-4

36-2
30-0
32-5
32- 5 
53-3
33- 4

$5 2 ' 17-9 
$$ S . 13-3 
$2-0 15T 
$4-2 : 15 5 
$$-5 '■ 14-6 
$$S  1 14T

24-0
23-1
20-4 
16 4

14-6
l$-4
14- 5 
16-6 
15$
15- S

35T $7-2 , 13-6 
3P8 $2-$ 1 12-5 
33-6 $4-5 \ 11-2
40-8 $S-1 
38’6 $5-4
39-6 $6-9

31-3
33- 6 
310
27- 6 
30 2
31- 9
293
28- 2 
50-6 
35-0
34- 3
32- 1

27T
25-2
29-2
76-4
299
27-3
26*3
270
29- 8 
32-3 
320
30- 3

29T
25-6
287
25-5
29-6
29-4

$0-6$6-6
$0-4
29-0
SO4
$2-S
$ro
28-6
$1-4
$2-7
$V5
29-9

26-4
28-4
28-6
27-8
$0-1
27-7
27-9
27- 4 
$>)-5 
$0 1 
29$ 
28$

28- 3
28- 9 
28-1 
26-9
29- 8 
29-8

11-9
15-3
18-5

I$-8
16-0
15- 9
m
14-4
16- 2

27-3
25-9
24-9
24-4

20-4
195
22-3
20-9
210
20-2
20-7
20T
22-6
27- 2
28- 7 
18-2

20-6
2l-$
20- S 
20 - $  

20-1 
208
21 -  2 
20-2 
237 
26-$ 
28-8 
18-2

14-9 
16 4 
14-5 
150 
170 
189

21-3
18-2
18-2
17T
16-9
16-9

16-9
191
16- 9
14- 9
15- 0 
15$

17 $
18 3
17- 6
18- $ 
17-8 
19-0

iOtj’l

107- 0 
98-8 
950

105-9

103-2
98- 5
93- 6 

103-7

102-0
99- 7 
97-7

108- 3

94- 5 
861 
81-2 
86-6

75-5
63-7
70-6
700
69- 6 
68-6
70- 2 
65-3 
68-3 
80-7 
83-2 
770

621
70-2
61-2
55- 6 
.‘6-0 
57-9
61-9
53- 3
54- 3 
60-8 
61-5 
63-6

539
491
56- 3 
5T1
57- 3 
53-8
53-7
56- 8
57- 8 
61-8 
63-7
63- 2

64- 7 
57 4 
62 0 
56-3 
61-7 
Pl-2

105-2
lOl-S
100- 7 
99-0

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

100- 4
102- 5 
10$4
101- 4

9$-6
91-7
85-5
si-$

71- 6 
69-4 
68-0
72- 2 
69-6 
71$
74-6
67-9
7V6
77- 0
78- 4
7u-8

58’4
7S-9
59-2
55- 7
5 6 -  4 
605
(5-4
56.6
67-8
58- 0
57- 2 
55 5

505
5$4
54-4
6$-2
57-6
56- 3
57- 6 
600  
61-2 
(8 0
59- 2 
67-6

60- 1
61- 9 
59-8
58- 5
62- 2 
64-2

t Trade Dispute.
#  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

IMPORTS L  EXPORTS—

t Total (or Qr.
® 4 Weeks, excluding holiday week.
• Excludes Christmas week, but includes New Tear.

in ipo rts= T o ta l im port?*le!^ ^ v o n l  produce and maimTacture.

..............................S H IP B U lL D ? N r^  CASTINGS IKON AND STEKL monthly figure® Usued by the NATIONAL D E R A T I O N  OF

S T T l^IN G . warships) comraenced duriug the q u a r te r—L I/)\T )-S  RKGISTER OF

I

• - t

. /it
♦ f

I  *  I

" i i

t

1

■I

A
*

I « * ( *

I* ♦ 
♦ ♦ 

s  *  ̂̂

I ♦
V

$  * I ̂

> r
♦ f * t

I  « 4

♦ I ' •
I A II / li

• I i<

t  I «
♦ 9ti

1
r i  ♦♦ •

• 4  * •
*

* 4 I
i  • • i

rl
P,

s  • ♦ 4 * 

f
I •

:
I #

« t  >

«4 *
I

» *4
f  *  %

 ̂I i* 1

'1
• U I

I
I 9 ^

k  4  • 0 *

*  ♦ f

j I '
 ̂ . f

O  4  '

» * . • ?
< . 4-
S  I

- s-1.

li’
)pi
(.

i !

0  I• ’1
* 4  *\  .11 r

. pt 
;  (-«• 

•
• • I

: A
$  «

•  j  ^

f

4

• • ^  

i

« 4
♦  ̂ I

j  4

I PL J 

1
;r

e ♦ 4

•/*VtTr' 4
X

# $

:d -
. . * 4

I(
.

^1 ^

*  p  ^



'i 1 .

>•0

«  V  •

* m
. 1  • i
^ * •

I

'  I

j  •

\  'L

. 1'

UM

r ;

I  I

1 il -i

M f J

L‘ - •> :f

20

220

200

I8 0

I6 0

I4 0

I20

lOO

30

60

4 0

20

s

V

TRANSPORT, UNEM PLOYM ENT.

1 9 3 0

RAtLWAY GOODS TM F 

DAILY AVERAGE W

1 9 3 2 1 9 3 3

GENERAL MERCHANDISE

EIGHT CARRIED

1 9 3 4

FUEL W .____________________________y

1

OTHER MINERALS, ETC.

INSURED PERSONS 

UNEMPLOYED

MALES ONLY

TOTAL

OTHER INDUSTRIES

^  / 7/
/

A---- 7 —

f  ' \ v

IRON, ENGINEERING. SHIPB'D'G

.*~ ..-X *
COAL

1 9 2 8 1 9 2 9 1 9 3 0 1 9 3 1 1 9 3 2 1 9 3 3

1 1 1
1 9 3 4

—

2 14
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TRANSPORT.
S H IP P IN G

Tonnage of Ships 
(with Cargoes).

Entered Cleared 
Britiah Ports.

0000 ton- I tons

1934
A verage .. .

1937
IstQ r. Ar.. 
2nd 
3rd 
4th

1938
1st Qr. Av.. 
2nd 
3rd 
4tb

1939

461

*4 94
»*
99

99
91
• 9

99
99
99

62S
60S
501
m

60S
506
491
607

544

498
536
566
517

502
535
564
545

6S6
540
5f6
507

1st (^r. Av, 438 495 518 545
2nd „ 11 530 6 S3 576 676
3rd „ 11 j 591

1
547 621 699

4th „ 31 1 530 6i0  11 675 663
1930 1

1st. Qr. Av.i 464 525 557 566
2nd ,, 1It 549 644 552 655
3rd .. • ' 1 586 5 i f  '' 58J 569
4th 1 522 51S !j 527 616

1931
•JA^. ...*.'
FEB.........
3IAR.........
A PR IL....
MAY......... I
JU N E ........’

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

1933
JA N ...........
FEB..........
MAR..........
A P R IL .....
MAY ......
JU N E ......

JU L Y .....
AUG.........
S E P 'r.......
OCT.........
NOV.........
DEC.........

1933
JA N ..........
FEB.........
MAR........
APRIL
MAY.........1
JU N E .....

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

1934
JA N........
FEB ........
MAR.......
APR........
MAY .... 
JUNE ....

564
568
534
522
498
485

4S5 
605 
5 It 
4S9 
4S9 
5S6

61$
519
60S
480
608
492

4S0
688
471
491
484
510

440
403
476
464
524
531

549
565
558
543
498 
491

481
425
499 
497 
530 
571

475
508
510
404
600
501

501
516
630
500
60S
497

5W 
5$ 4 
535 
5t9 
506 
538

469
423
466 
465 
504 
507

536
502
502
558
460
460

467 
422 
439
461
442 
483

501
463
500
456
457 
447

439
409
443 
420 
479 
485

482
512
516
476
478
424

449
414
455
425 
476 
490

454
469
440
484
424
489

492
448
476
455
440
466

456 
461
444
441 
459
491

474
491
491
452
466
432

Index of
... i .3

%

100

%

64

RAILWAYS.

Freight Traffic.
Standard Gauge Railways.

Weight. Re• 9) ceipts."5 9 .
£ 1 All

i, o  'i Goods.0
0000 tons. £ Mn

544 1743 561

543 
532 
536 
550

521 
496
501
530

495 
514 
520
531

502 
474
466
467

437
395 
445 
427
396 
415

430
395
440
479
445
4ĵ 5

376t
384
366 
359 
340 
343 
336t 
321 
337 
356 
373
367 
327

1754 
1605 
1595 
1672

1661 
1478 
1460 
1630

1797 
1608 
1677 
1804

1797 
1501 
1481 
1645

1533 
1471 
1571 
1430 
1324 
1380

1335 
1271 
1399 
1531 
1459 
1609

1412t 
1408 
1383 
1321 
1205 
1222 
11011 
1065 
1100 
1242 
1303 
1390 
1418

542
598
534
524

506
536
505
516

478
581
562
558

527
485
451
456

320
337
350 
332 
360 
326 
343t 
334 
363 
381 
396 
401
351

367
379
385
357

1560
1406
1361
1164
1234
1076
1156t
1044
1204
1270
1325
1429
1481

1455
1488
1479
1309

421 
350 
366 
415 
394 
572

3161
338
326
328
320
322
3091
266
278
284
310
330
286

270
292
316
315
341
330 
333t 
309
331 
352 
387 
391 
375

365
390
400
378

8'89

9-42 
9-00 
907 
911

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

8-89 
8-76 
8-92 
9 09

8-82 
804 
797 
8 35

7-99 
7-37 
801 
7-49 
705 
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 
5-81t| 
5-47
5- 73 
6T4
6- 38 
6-55 
6T2

6-02 
6-33 
6-45 
5-77 
6T 6 
5.60 
5'85tl
5- 55 
6T3
6- 43
6- 87 
710 
6-68

6*75
7- 00 
7-13 
6-38

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED.! 

(Great Britain and North Ireland).
Males. Femalea.

HI 000 000 000 000

941 72 52 116

1032
913
929
990

1004
992

1108
1142

1122
953
953

1047

201
220
243
217

208
250 
290
251

176
192
179
158

1216 145
1351 1 222 
1557 i 266 
1784 239

1972 
2017 
2028 
1968 
1957 
2068

2128 * 
2118 
2173 
2168 
2167 
2132

2304 
2300 
2211 
2270 
2323 
2358

2416 
2439 ! 
2437 ! 
2373 • 
2395 ' 
2336 I

2455 ; 
2420 , 
2339 : 
2273 
2203 , 
2117

2123 
2089 
2021 
1998 
1975 
1946

2017 
1964 
1879 
1807 
1772 
1790

208
239
292 
278 
288 
377

387 
328 
316 
302 
283 
257

288
294
181
344
357
424

430
439
404
355
355
305

293 
299 
325
312
395
583

395
388 
342 
328 
510 
263

262 
265 
261 
274 
292 
357

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
205 
199 
186 
173

170
166
160
152
146
138

78 99

000

35

152 
109 
119 
154

200 
107 
111 
165

190 
151 
168 
226

288
274 
247 i 
220 ' 

207 
214

235
245
264
302
328
342

384
381
349
332
326
327

351
351
368 
379 
392 
403

457
426
369 
320
294
295

302
292
302
304
319
363

365
336
306
275 
256 
256

000

344

356
296
295
303

323 
312 
346 
358

377
324 
327 
351

431
465
528
613

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

653
645
627
615
607
604

641
626
597
575
561
542

000 000

263 ] 62

236 !
175 i 
194 !
196 I

201
197
261
255

253
221
240
261

383
491
569
612

691
680
638 
625 
621
639

679
695
707
625
568
538

551
509
449
457
499 
485

505
508
488
437
454
440

500 
496 
482 
465 
423 
381

385
370
354
337
334 
317

390
379
345
341
325
335

120 
179 
212 
2)3

211 
202 
181
184
185 
202

213 
219 
222 
161 
132 
121

1 4 weekly after 1931. 13 re to rns for year  ̂ ^**^*'# d ispute.-------- x d re tn rn s lo ry e a r . ★  N O R M A L S o A S O N A L  C H A N G E  R E M O V E D .  5 E xcludes C om m erce, etc
TRANSPORT : '■

S H I P p i N r ^ ’̂ ^ n ^ B ......  Of " " t U A D E  N A V r r A T I O N ^  m onth.— B O A H D
i n d e x ? u ^ . P e d  V R Y  DR.  ISSERLIS.

Momhiy R e c f f i \ “ "gM ds'” trafflo freo-hauied.
recHUil f o r  M l i J L  ? n i  ':o ll« tlo n  and delivery tUl January . 1028. then excluding

UNEMPLOYMENT— delivery.—M IM STItY  OP TRANSPORT.
INSURED PERSONS-^ ^um b«r of booka Labour ]:trU auge on or ahm it 25Ua of monlb.

—M INISTRY OF LABOUR GAZETTKl
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UNITED STATES
For description of series see Bulletin , April 23rd, 1932, page 126.

P.R. Banka

Q«

F.R.Member Banka

03

Bank Debita

1929
IstQ r. Av. 
2nd <̂ r. Av. 
3rd Qr. Av. 
4th Qr. Av. 

1980
1st Or. Av. 
2nd Qr. Av.
3rd Qr. Av. 
4th Qr. Av. 

1931
1st Qr. Av. 
APRIL  
MAY . 
JU N E .
JULY .......
AUGUST..
SKPT.........
OCT...........
NOV...........
DEO...........

1933
JA N ............
FEB............
MARCH ... 
APRIL ...
MAY .......
J U N E .......
J U L Y .......
AUGUST..
SEPT.........
OCT............
NOV...........
DEC...........

1933
JA N ............
FEB
MARCH ... 
APRIL ..
MAY .....
J U N E .....
J U L Y ......
AUGUST.
SE PT .......
OCT..........
NOV.........
DEC..........

1934
JA N ..........
FE B ..........
M ARCH.. 
APRIL ..
MAY ......
J U N E ......
JULY

Mn.$ 10 Mn. « lu ivin> o_
1 s S 4 6 6 /

906 578 1331 1636 600 5214 2692
979 299 1311 1652 575 4710 2658

1036 298 1323 1715 647 4953 2803
880 623 1438j 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

215 762 1368 1563 719 2437 1940
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 1362 770 2068 1813
695 1287 1220 1336 761 1446 1461
774 1117 ■ 1187 1310 743 1 1923. 1711

828 980
1

1145 1286 714 ' 1768 1500
848 894 ■ 1100 1259 700 11 1438 1287
714 914 1094 1221 714 ' 1616 1373
605 1006 1114 1188 715 1566 1437
486 1454 1110 1163 738 1201 1250
495 1747 1093 1126 749 1420 1291
523 1878 1075 1100 770 1273 1251
451 1887 1098 1080 774 1346 1176
387 1882 1123 1071 820 1416 1177
328 1885 1146 1014 858 1294 1235
313 1885 1174 1041 859 981 1094
282 1888 1176 1030 861 1397 1282

255 1838 1190 1017 856 1241 1205
307 1906 1069 963 820 1204 1040J
994 2254 1 y74 7^ ' 1

425 2067 1035 840 788 1 1201 1061
339 1932 1092 848 794 : 1398 1151
250 1945 1074 845 821 i 1674 1297
170 2032 1078 855 801 i 1735 1388
159 2072 1043 853 807 1308 1238
138 2209 1050 854 799 1234 1221
119 2362 ! 1065 859 816 1 1328 1303114 2452 1075 857 810 ' 1220 1193
117 2533 1095 838 820 1301 1329
101 2545 1112 835 877 1402 132070 2519 1140 818 922 1323 117855 2477 1179 816 931 1561 140843 2455 1222 814 933 1395 142836 2137 1243 803 928 1465 1410j 1250 801 972 1539 1475

Mn. $
8

32-5
25-6
23-6

-es-4

INT. RATES 4B

39-8
34-4
l t ‘2
31-4

25-4
49-5
49-6
63-8

M n.8
IS ' 

1060 
1044 
1160 
612

TRADE

Mn. $

PRODUCTION

< 03

2*5 4-22 
2-5 3-25 
2-5 2-20 
2-03 2-08

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

1-64
1-52
1-45
1-50

2-64
2*38
2-20
202

195
57-5
20-6

■S37-7
89-4
56-9

1- 50 
1-60 
T50 
210 
2*50
2- 63

202
1- 96
2 -  00
2- 98 
3 76
3- 75

755
970
456
374

U  16 
466 374
393 388 
400 355
459 346

242
242
211
167

520
590
426
402

162
148
130
126

370
310
288
293

298
281
222
220

0000
'18
345
376
368
320

333
399
217
149

297
312
248
190

406
387
297
232

233
210
199
183

189
186
180
174

182
202
199
164

265
272
251
208

- 7 6 - 0  
-9 0 '6  
-  S6'7  
-SO-6 
-195 'o  
-207-7

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

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

-  7-1 + 6-1 
+27-9
i-20-6
+21-7 
+  101-9

206
200
2-00
1-38
1-0
10

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

+  128-5i 
+  8-9'
-  13-2
-  100 
-  211  
— 3-2

—  2-8 
+  452*6 
+  237-6 
+  54-7 
+  33*6

1- 25 
1-26
306
2- 43 
1-84 
1-67

56 ; 119 
51 99

1-50
1-50
1-28
1-25
1-25
1-25

1*00
1-00
100
l-OO
1-00
1-00

1-25 
T25 
1-13 
112  
1 07 
0-88

170
160
187
176

1-5

122
126
162
173
204
193

200
221
280
294
340
302

89t

0000 
tons ,Mo. $ 
SO 
422 
433 
388 
431

366
514
349
280

403
390
362
348

278
337
306
332

265
255
247
233
218
203

79 ' 197 
83 197
98 199

107 200
101 197
84 197

190
185
184
186 
200 
210

^4 liO'

V 'J

0000

376
398
399 
358

309
299
374
299
293
375
291
381
262
228

227
225
229
277
20919/1
242 
207 
225 
1161 
220 
249̂

202
189
178

“ “  Change from%i* to*9(^lpadin(T mt*  ̂ i- c  i * Michigan and Maryland banks closed part of month. *5 weeks.g m 101 to 90 leading cities. Corresponding February figures : 1000, 828 and 763 respectively. For prices see page 181.

 ̂ July, 1934.
1 he hesitancy reflected by the Index Chart* 

May was followed by favourable changes in 
June. With speculation maintained not far 
below the level reached early in the year, money 
easy, and business rising, the curves of the 
chart at the end of the half-year still maintained 
meir position, indicating economic improvement, 
m e rise in business brings curve B slightlv

previous high
point. Commod.ty prices advanced considerably

drought. The movements of the 
dexes of business volumes tvere not uniform,

* See p. 196.

FORECAST. [By Cable.]
showing in June both advances and declines, 
after adjustment for the usual seasonal influences; 
but viewed as a whole they indicate a slowing 
down of the advance rather than a decline. To 
the extent of contributing to the rapid expansion 
of bank deposits the Government deficit has 
been inflationary, but bank loans continue to 
decline. Whether the expansion will be accom
plished by the recent legislation relating to loans 
to industry remains to be seen, but the difficul
ties have so far been largely attributable, not to 
the lack of resources, but to the lack of confi
dence in undertaking business operations.
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TABLE CONTENTS.

United Kingdom
Figures published since July 22nd

France - 
Germany -

218

223

229

Belgium - 
Netherlands 
Canada -

236

238

UNITED KINGDOM.
Additional Figures published since July 22nd» 1934-

rOCKS AN D SHARES. E nd June E nd July
Fixed In terest— Price 130-5% 131-4%

„ „  — Yield 76-8% 76-2%
Industrials 124% 122%

Sensitive Index June July
1st ha lf 'm on th . .. - 1 -6 % —0-9%
2nd ,1 1, ... ... -0 -7 % —2-4%

R A ILW A YS.
W eigh t carried—  
M erchandise (A )
Fuel
M inerals &LM erchandise(B) 
G oods R eceip ts...............

4 weeks to
A pril 21st M ay 19th 

T o n s  3,568,000 3.727,000 
13,093,000 13,051.000 

3.779,000 4,119,000
. £6,385.000 £6,451,000

II

NEW  C A P IT A L ISSUES.
For Great Britain 
For A broad

July
£9,958,000
£5.040,000

E X C H A N G E S
W eek ending

July 28th 
Aug. 4 th  ...

PRO VIN CIA L CLEA RIN G S.
As in  Bulletin

July
£101,900.000

July 28th 
Aug. 4 th

July 28th 
Aug. 4 th

Paris
76-47
76-38
Prague

121-42
121-25

M ilan Berlin A m sterdam
58-77 13-03 7-45
58-73 13-00 7-44

Z urich S tockho lm  N ew  Y ork
15-46 19-40 5-040
15-44 19-40 5-037

B.Aires R io d e J . Bom bay H .K o n g  K obe
.. 27-47 3-02 18-06 17*79 14.25
.. 27-89 3.10 18-06 17-92 14*25
I Official Rate. * Sellers.

MONEY.
Short M oney Index 
Day to  Day R ate 
T hree M onths Rate 
Bank Rate

•  «  •

W eek ending 
34% Aug 4ih 

' 11%
•78%

2% o n  June 30th, 1932

9 1
s  y

PRICES.
Silver Bar— cash peroz. 20*4d.
“ T im es ” Index (W holesale)
Food .............. ...............
Materials ...............
Total

W eek ending Aug. 4 th  
June 29th July 30th

96-4% 102-2%
98.5% 98-1%
97-6% 99-6%

U NEM PLO YM EN T.
Nos. o n  Live Register.

Males
June 25th  1933 2068
July 24th  ... 2069
Aug. 21st ... 2047
Sept. 26th  ... 1987
O ct. 24th  ... 1964
N ov. 20th ... 1945
Dec. 18th ... 1914
Jan. 22nd. 1934 2000
Feb. 19th ... 1942
M arch  19th ... 1858
A pril 23rd ... 1798
May 14th ... 1759
June 25th  ... 1762
July

OOO’s. G reat B ritain .
T otal 
2438
2442
2411 
2337 
2299 
2280 
2224 
2389 
2318 
2202 
2148 
2090 
2093

Figures n o t available.
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FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

rinstitut de Statistique de TUniversite de Paris.

1928 1929 1930

PRICE OF METAL 
SNARES

WHOLESALE PRICES OF 
RAW MATERIALS

1931

MONEY

V

1932 1933

RATIO SCALE

SCALE or SCALE or
INClIEASt d ec r ea se  tiOOH —

♦50

10

-  10

-  50

1934

RATE on

ts i . CLASS PAPER

1928

RAILWAY TRUCKS LOADED

1929 1930 1931 1932 1933 1934

July 30///, 1934.

PA R LIA M EN T  went into recess on July 7th 
after passing the measures for the reform 
of taxation and the institution of large- 

scale public works; but the second half o f the 
month was marked by serious occurrences which 
had immediate repercussions on the financial 
market. At home, the evidence of M. Andre 
Tardieu before the commission of enquiry almost 
caused the breakdown of the political truce; the 
energetic mediation ofM . Doumergue fortunately 
prevented a cabinet crisis. This incident was 
scarcely closed when the tragedy at Vienna 
provoked universal horror; at the moment of 
writing it is not yet possible to say what the 
effects will be, but those tragic events have been 
freely compared with those of July, 1914.

The act passed on July 7th laid down only 
the principles on which the Government was 
empowered to carry out the reform of taxation 
by means of decrees. Since that date, the 
methods of the application of this reform have 
been fixed by numerous decrees. The following 
may be quoted :—The repeal o f the luxury tax ; 
the combination into a single tax of the in
heritance duties and the succession tax; the 
replacement by a single tax of the numerous 
supplementary duties collected by the customs; 
the revision of the rates and methods of assess
ment of the scheduled taxes and the general 
income tax, including a reduction from 17%  to 
12%  in the tax on registered securities; the 
consolidation of the turnover tax and its replace
ment for certain products by a tax imposed at

218
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the source (production or importation, etc.). 
Almost all the decrees were to come into force 
immediately on publication. Meanwhile, special 
commissions are studying the measures proposed 
for facilitating the transfer o f registered securities, 
for regulating the consequences on local budgets 
of the modification of licences, and for enquiring 
into the civil pension system. The measures 
taken in April on this last matter have given rise 
to numerous and largely justified protests.

Before adjourning, Parliament also passed the 
law authorising the State to participate in the 
great public works, which are to be financed, as 
preriously recorded, out of loans by local 
authorities from the Social Insurance Funds. 
Various indications of the programme of these 
works have already been published. The total 
cost, amounting to about io,ooo Mn. francs, 
will be spread over five years; about half the 
total expenditure will be incurred in the Paris 
region. It is hoped ± at the work will be 
started about next October and that its effects, 
direct and indirect, will contribute to an increase 
in economic activity.

The Wheat Control Act has been again 
amended, but its enforcement is meeting with 
increasing difficulties. The basic price has been 
fixed at io8 francs per quintal for the period
1934-5-

The Stock Exchange was quiet during the 
first half of July, and prices were maintained at 
about their former levels. But the above- 
mentioned political developments at home and 
abroad upset the market during the second half 
of the month. The index of the volume of 
transactions in variable dividend shares stood at 
38, 29, 24 and 35 respectively in the four 
weeks commencing July ist, while the corre
sponding figures for feed interest securities were

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

1931-34

•QO9
O
a

«

>>

a 1
^  1)

♦
« 5

qm

[3
j :
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April, 1931 ... 104 1, 103 102 108 106 88 98 86
Ju ly  ............ ' 10 1 105 90 96 106 69 89 73
O ctober............ ! 97 99 73 63 10 1 50 76 50
January, 1932... ! 91 , 95 74 58 105 52 79 48
April ............ 89 ’ 95 76 59 98 51 76 49July  ............ 91 ' 99 70 60 72 44 72 40
O ctober............ 96 < 10 1 71 59 79 43 69 41January , 1933...

1
! 90 95 71 61 83 45 72 44April ... ...
1 ' 85 69 56 85 39 69 37July ............ 79 87 74 58 84 47 81 46Oct..................... 80 ’ 89 69 53 89 43 74 43

January, 1934... 76 85 68 50 81 36 69 39April .............. 80 82 65 47 78 32 64 35July  .............. i 90 ' 95 65 40 77 32 61 31

[France
103, lo i , 122 and 119 . The index of values of 
French variable dividend shares fell to 194 in the 
week ending July 28th, as compared with 202 in 
the previous weeks, while that o f fixed interest 
securities declined from 84.7 to 82.7.

The effect o f the events recorded above is 
well shown in the price of 3%  Rentes, which 
remained generally above 77 in the early part of 
the month, reaching 77.90 on July 9th. The 
fear of the breakdown of the political truce at 
home brought about a fall to 75.05 on July 19th, 
and after the Austrian tragedy the price fell to 
73.50 on the 26th.

These events also affected the rate o f sub
scription to the 4%  Treasury Bonds, issued at 
940 francs and repayable at 1,400 francs in 50 
years, o f which the issue commenced on July 
12th. The amount issued for cash subscription 
was 3,000 Mn. francs; in addition the ten-year 
bonds issued in 1924 (called ‘ Clementel Bonds ’), 
which mature in October, are convertible into 
the new issue.

The gold reserve of the Bank of France 
continues to rise ; during the week ending 
July 20th the increase was 254 Mn. francs, as 
compared with only 85 Mn. the week before. 
The reserve has thus been brought almost up to 
80,000 Mn. francs, the highest level recorded 
since November, 1933. The ratio o f the reserve 
to demand liabilities is only very slightly below 
80% (79.84 on July 20th).

The market rate o f discount had fallen back 
to i j %  on July 2ist, as compared with 2%  at 
the beginning of the month.

BANK OP FRANCE. M illiard Fraucs.

1933-34

Gold
Foreign A ssets—Bills 

and S ight D eposits ... 
Discounts (commercial)
Advances .............
Sinking Fund Bonds ... 
Note Circulation 
Deposits, T reasury and

Sinking Fund 
,, Private 

Reserve Ratio

Apr.
14th

1933
July
13th

Oct.
13th

Jan.
19th

1934
Apr.
20th

Ju ly
1 2 th

811 81-5 820 77-2 75-1 79-7

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

84-6 83-2 81-7 79-7 810 81-5

2-4 2-6 3-8 2-2 1-9 3 4
17-4 17-9 17-3 15-2 13-6 14-9
77'6 78-5 79-6 79-4 77-8 79-7

The monthly return of budgetary receipts has 
not been published on the usual date: the last 
which appeared referred to receipts in March.

Generally speaking, the economic indexes all 
give an unfavourable impression. The index of 
industrial production lost two points in May, at 
lo i, compared with 103 in April. Litde change 
has occurred in the mining and metallurgical 
industries, and also in mechanical construction.
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France] FINANCE
STOCKS 4  SH A RES.

% %

tfi

asCO

E X C H A N G E

M onth ly
Averages.

BANK O F  F R A N C E .

■ C u r re n t  Accountn.

3

i  I

I •

1904-13.
1913
1924
1927

IstQ r.A v 
2 n i l , ,

5i’(l ,,
Ith . .

1928
1st Qi'.Av 
2nd ,,
3rd ,, ,, 
Ith

1929
1st t^i-.Av 
2nd 
3nl ,,
4tb

1930
LstQr.Av 
2nd ,,
3rd 
4th

1931
IstQ r. Av 
2nd ,,

100
60

% ^

t  *
«  •

f y 11

♦  ♦ 4  y

f 1
101
102

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

1032
JA N ......
FEB. ... 
M AR.... 
A PRIL 
MAY ... 
JU N E  ..

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

1933 
JA N . ... 
FEB . ... 
M AR.... 
A PRIL 
MAY 
JU N E

4 4

JU L Y ... 
A U G ... 
S E P T ... 
OCT. ... 
NOV. . 
DEC. ..

1934 
JA N . ... 
FEB. ... 
M AR.... 
A PRIL 
MAY ... 
J U N E . .

JU LY ...

75-3
79-0
75-8
86-2
89-2
89-2

107-0
100
67

139
186
213
254

309
284
298
270

281
269
234
188

179
200
200
204

597
360
360
341

M n J .
184!
160
658

439
791
413
862

772
777
726

1309

170
139

350
338
320
289

1089
1240
1028
1737

2509
1561
1075
2365

285
268

251
250
218
192
187
169

84-8

8T5
81-4
77-6
83-1
9T3
92.0

193
224
208
186
163
173

2005
1413

1002
351
341

3545
631
313

370
815
341

1705
560
223

186
193
191
180
190
196

189
185
183
182
189
190

192
192
189
185
180
181

88'3 53

234
383
596
142
114
162

95
946

34
1206

286
161

II 1907-13. 
FINANCE.

Value of StocKs 
Clearing House 
Exchanges.— 
Bank of France. 

PRICES.
W lolesale. — 
Retail.—

t  July 13th.
158

♦ Ju ly ,  1914.

0
jM

I9)a
A

X
U c

1 "" u u
1 w

t
00 to

i .Mn.f.l £ .
12 ■ 25-2
15 25-2

306 85-0

284 123-4
256 124-0
227 124-0
258 124-0

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

395 124-19
412 124-11
461 123-88
439 123-87

452 12T14
499 123-94
473 123-76
428 123-70

410 123-97
453 124-29

419 123-89
324 123-93
352 115-42
385 99-07
253 94-73
283 85-83

282 87-36
258 87-80
316 92-12
298 95-18
281 93-16
288 92-68

269 90-62
244 88-77
244 88-59
264 86-67
276 83-60
314 83-99

321 86 12
284 87-30
308 87-48
283 87-25
342 85-64
308 86-10

342 85-17
288 83-87
316 80-36
335 80-12
350 82-33
307 83-56

336 8T28
340 77-79
269 77-36
248 77-90
256 77-18
268 76-50

76-35t:

'Sum of Debits  
and  Credits .

(J

( k

V

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

527
525
534
555

25-43
25-40
25-57
25-59

584
596
608
616

616

695
805
650
793

839
1219

816
941

25-60
25-59
25-56
25-41

629
633
650
668

960
884
840
948

25'5i;
25-491
25-431
25-47̂

695
714
728
747

921
1006
839
885

25-52
25-56

776
77?

853
836

25-50
25-51
25-47
25-39
25-5P
25-49|

782
784
782
818
823
827

877
889

1096
1012
1064
815

25-45
25-39
25-43
25-36
25-33
25-40

840
834
826
818
817
817

832
820
694
663
721
686

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

620
597
629
729
641
781

695
806

Ser 
' discon

632 
569 

937 I 2135

per
kilo
ooor
3 44 
3-44 

12 82
I

1270
1315
1143
1337

4911
8542

11808
10622

5 M16 78 
5-o|l6 98 

1711 
17-48

1297
1409
1487
1545

8754
7953
7229
9997

I5-5I17-O8
IL6-98 
'17-01 
!i 7-08

1458
1535
1494

12026
12272
11888

1652 11956

1507
1505
1472
1641

10467
9944

11986
15662

1384 19430 
1413 20365

1451 19616 
1316 25086 
1467 !26184 
1556 ,26808 
1543 28823 
1372 '29340

t1

tl
f f

1178 i27124 
1079 27232 
1093 26630 
1088 27364 
1067 25100 
1120 26728

II
•  f

1 »•

1093 25399 
1004 24723 
1074 25916 
1261 25080 
1308 22751 
1228 24115

• *1078 21411 
1063 20623 | „ 

,19511 ' „  
les 19390 I •, 
tinued 19230 ' „

19956 ■ „

18-25 
18 62 
17-23 
17-13
15- 97
16- 31

16-06
15-45
15-19
1511
1512 
15-15

15-15t

832
822
814
817
807
802

19913 j „ 
19891 t 
20059 ' ,, 
19487 ; 
17281 „ 
16472 , „

797
811
812
810
804
802

807

17178
;i4512
13904
15232
16899
18467

I17952 M  ̂I

N

PRICES
W H O L E S A L E .

In d ex  Nos. 
for

498
505
492
508

505
518
505
510

495
478
463
438

393
352
313
308

629
627
610
593

611
625
618
620

450 520

629 635
627
579
545

632
642
637

582 I 639 
612 641 
600 1 639 
600 ■ 641

634 619 [ 651 
618 615 ' 626 
601 585 > 618 
581 564 599

558
539
529
495

I

537  ̂ 581 
532 549 
551 516 
532 468

247
252

255
250
255
270
320
270

481 544 434
472 548 , 415

526
512
492
469
465
472

275 404 484 ! 343
268
260
248
248
248

411 495 , 346 
416 I 505 I 348 
415 508 i 343 
411 I 510 j 335 
398 490 , 327

238 
268 
253 
248 
243 
228

228 
233 
243 
243 
258 
263

394 481 327
384 446 I 339 
387 I 445 : 344 
383 444 I 337 
382 . 447 334 
380 439 337

243
243
238
233
243
248

253
248
253
248
238
238

380 I 441 338 
380 ; 441 ’ 336 
375 j 425 ‘
375 1 421 

403372
386 425 359

248

R E T A IL

I n d e x  N o f .
(Paris)

for

n

100*

380

580
583
543
514

625
545
544
582

603
622
605
616

599
590
621
644

649
636

615
605
588
571
555
557

661
565 
664
566 
562 
548

IOO5I
369

524
526
507
498

607
519
519
531

647
556
555
665

565
572
592
597

590
599

565

531

534

535

534
611
502
501
510
605

517

518

504
500
495
487
479
476

523

616

467
475
481
499
508
514

516

526

516
507
491
481
478
480

526

622

t Including Sinking Fund .since 1928. § 1st Qr., 1914

and Shares 
Returns.—

Index  num bers  for end ol m o n th .
T o ta l  c lear ings  d u r in g  th e  m o n th  a t  th e  B ankers '  C learing  House of Paris .  
Monthly average  of daily  r a te s  in P ar is .
Middle of m on th ,  excep t  Debits  and  Credits ,  w hich  are  based upon daily averages.

Index ca lcu la ted  by th e  S ta i is t ique  G en era te  de la P r a n c e  for 43 com m odities  a t  th e  end ol the  m onth.
Index  for P a r is  ca lcu la ted  (1) for 13 com m odities  by th e  S ta tia t ique G e n i r a le  during  the  m onth ,  giving each 
c^mrnodity a weight corresponding to th e  oonsumption  of a family of four persons ;  (2) for a l l  expenses of a 
w orking’d a s s  hom e according to the  P a r is  Commission on th e  Cost of L iving.
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[France

TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
IM PO R T S .̂ »

✓ Mn.f.i Mn.f
1904-13 

1913 I
541 105
702 153

1924 3344 742
1927

IstOr.Av 4424 1255
2nd,, 1, 4615 1189
3rd ,, (• 5804 1072
Uh .. ,, ; 4775 1109

1928
IstQr.Av 4323 962
2nd ,, 4452 915
3rd ,, ,, : 4147 1035
4th .. 1 4893 1271

1929
1st Qr.Av 5090 1174
2nd „  „ 5124 1163
3rd ,, ,, 4440 , 1029
4th „ 4775 ; 1027

1930 ,
IstQr.Av 4672 i 866
2nd ,, ,, ! 4278 ; 809
3rd 4131 ' 1018
4th 4367 , 1246

1931 : 1
IstQr.Av 3937 i 1132
2nd,, ,, 3797 1224

E X P O R T S .*

2178

2730
2903
2279
3152

2800 I
2905
2445
2847

3178
3104
2577
2661

2821
2530
2201
2213

1978
1770

JU LY .. 
AUG. .. 
S E P r... 
OCT. .. 
NOV. .. 
DEC- ..

1932 
JA N ... 
F E B ... 
MAR... 
APRIL 
ilAY . .  

JU N E .,

3638
3190
3346
3128
2891
2807 I

1360
1203
1219
1198
1014
938

1534
1313
1436
1199
1164
1148

JULY .. 
A U G ... 
S E F f... 
OCT. ... 
N O V ... 
DEC.... 

1933
J a n . . . .  
FEB. ... 
MAR.... 
APRIL. 
MAY ., 
JU N E..

2341
2399
2618
2837
2482
2602

762
809
892
976
909

1011

1077
1050
1153
1309
1131
1120

2389
2274
2228
2423
2538
2695

972
963
796
838
970

1060

991
930

1017
1135
1139
1180

2550
2655
2605
2427
2465
2404

878
610
878
814
894
796

1252
1313
1264
1158
1122
1203

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

1934 
JAN. .. 
FEB. ... 
MAR. .. 
APRIL. 
MAY ... 
JU N E ..

2221
2150
2132
2230
2289
2300

1080
1082
1061
1068
1102
1142

2303
2063
2291
2035
1959
1964

677
617
726
562
620
631

1240
1092
1134
1037
958
969

Mn.M Mn.f. 1Mn.f. 1
103 1 474 65
138 573 70
424 3454 333

439 4667 399
523 4318 409
452 4444
513 4980 580

561 ' 4253 531
632 4163 523
667 4101 448
776 4599 578

738 4000 474
856 4243 524
834 4093 463
887 4350 562

985 3897 534
939 5658 517
912 3332 436
907 3390 474

827 2802 341
803 2609 384

742 2420 381
674 2316 296
691 2435 334
731 2535 380
713 2385 390
721 2097 329

502 1806 273
540 1769 243
573 1720 252
552 1742 246
442 1471 218
471 1577 243

426 1428 195
381 1424 192
415 1626 247
450 1702 250
429 1729 294
455 1699 271

420 1509 212
432 1541 185
463 1518 191
455 1502 191
449 1479 190
405 1428 181

399 1471 174
395 1440 189
355 1585 194
395 1662 , 252
430 1683 304
379 1610 258

586 1512 217
354 ’ 1512 215
431 1489 196
436 ; 1470 186
381 1365 205
364 1451 182

Im - E x 
po rts . po rts .

Mn.f^ M^.f. Lm p . Metr.Tns. 
135 2’74 2-89 , L24
155 348 3-68 i 1 84

O U T P U T .

Coal P is  S teel

Iron .

000 Metric Tons.

S H IP P IN G . R A IL W A Y S

878 1994 4-71 1 2 45

3346
3720
3667

540
756
638

374
581
575

1460
1342
1293
1499

2808
2566
2745
2901

1119
1035
1046
1159

2602
2605
2607
2863

1041
1078
1044
1025

2485
2641
2591
2763

919
864
773
773

2443
2276
2123
2144

676 1786 
623 1602

545
516
551
570
599
504

1494
1504
1550
1585
1396
1264

4-40 
4-28 
3.83 
3 94

2 98 
3T3 
3-23 
3-34

4538
4276
4209
4238

774
772
768
784

668
688688
713

3'75 
4 21 
4T0 
4-27

3-30 
3 43 
3-65 
3-51

4328
4196
4237
4361

817 
849 ‘ 
842 
863

764
776
767
821

3T3
3-35
3-52
3-34

4360
4409
4534
4608

855
878
874
875

795
808
800
815

5 09 I 3T6 
506 3 02
5 02 3T1
5 08 2-90

4687
4370
4456
4448

863
865
835
805

807
798
776
756

4-93
509

2-57
2-54

4441
4108

767
718

720666
5-25
4-62
504
4-55
4-45
4T5

2-63 
2-45 
2-54 
2'63 
2-46 
2-30

4037
3933
4074
4336
4078
3920

680
680
655
637
567
543

650
644
655
626
538
535

435
437
408
429
330
367

1098
1089
1060
1067
923
967

3 68
3- 73
4- 05 
4-22 
3-79
4 34

1-88
2-08
1-98
108
1-81
200

3750
3738
3789
3794
3694
3772

490
458 
471 
460
459 
452

469
463
464 
457 
445 
468

917
920

1032
1062
1037
1057

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

1 81
1- 58
2-  20 
2T1 
204 
203

3729
3802
3831
4000
4074
4196

455
456 
445
457
458 
488

465
473
455
468
469 
509

369
368
379
360
392
375

928
988
948
951
897
872

3- 82 
407 
4 54
4- 06 
4 36 
4-01

1-88 
1 99 
201 
2-07 
2-21 
2T2

3996
3884
4106
3728
3877
3830

488
452
525
516
555
551

505
495
586
554
592
585

424
378
417
424
425
426

873
873
974
986
954
932

4-03
3-90
3- 92
4- 08 
3-96 
3-97

451
445
429
448
396
415

844
852
864
836
764
854

393 
3-79 
4 05 
3-90 
3-82 
3-97

2-07 
207 
2-17 
2-24 
2-01 
2 21

3745
3810
3872
3987
3950
4051

570
564
538
537
509
522

1- 96
2- 27 
2-G9 
2-51 
2-31 
2-45

4325
3922
4229
3896
3893

526
474
526
503
525

581
565
550
527
588
498

518
477
528
501
533

* Im p o rt flsures a re  based upon declared, values.
\ f w  St-rie.s

Tonn:
Ships
Car(
•'O

4)
U
Si
eU

Mn* 
T o n s ‘

age of 
i  w ith  
toes.

♦
1 V 

d
5

1 M n.
1 T ons

^ g
H ^ 
A N
s  «
<  H 
•A O
M n.

T ons

e-S « 
^d A ee

< C i

Mn.f.
2-24 1-71 t9-02 34
2-87 2-17 10-5 39
3-55 2-72 9-19 152

3-67 2-92 9-4 212
4-34 3-73 10-8 230
4-23 3-73 10-8 242
4 11 3-60 10-9 238

3-79 3-37 10-5 225
4-52 1 4T0 121 256
4-67 4-00 12-9 276
4 48 3 99 12 6 271

4-21 3-60 8-49 251
506 4-36 14-33 272
5T9 4 36 13-93 293
4-91 4-08 13-08 279

4 55 3-71 12.83 258
5-42 4-55 15-46 273
5-19 4-67 13-67 292
5T7 4-10 13-22 272

4-15 3-34 11-53 239
5-34 4-54 14-15 254

5-17 4-40 ) 266
6-25 5-70 >13-51 270
4 86 3-07 ) 278
5T0 411 ) 264
4 03 3-69 >13 18 234
4-79 3-66 i 228

3-74 3-14 ) 193
3-75 3T2 >10 1 199
3-98 3-42 j 215
4-30 3-25 ) 211
4-69 4-21 >13-5 209
4-64 3-91 J 220

516 4 11 ) 224
4-68 3-93 >13-4 227
4-71 4-50 J 231
4-93 3-98 ) 225
4-06 3-56 >13-8 204
4-08 3-37 i 209

3-65 2-96 I 179
3 86 3-19 >11-6 190
4-40 3-63 j 196
4-31 3-59 ) 203
4-77 4-13 >13-8 201
4-97 4-16 i 207

4-72 4-06 ) 211
4-65 3-95 >13-3 213
5-14 4-41 j 218
4-90 3-96 ) 213
4-38 3-20 >11-3 204
4-42 3-79 j 205

3-75 3-09 ) 180
387 3-00 >11-6 187

.40-7 3-38 i 198
4-63 3-76 190
4-76 3-73 192

193

000.

E M P 'T

N os. found  
w ork  as  % 

of th o se  n o t 
found  w ork.

%

53-2 286 170

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

54 4 
52-6 
530 
56-6

78 I 42 
188 101 
328 198
243 132

62-9 
55-5 
54-4 
58 1

233
322
372
248

121
184
230
143

55-9
54-0
51-3
54-5

191 111
241 . 149 
267 176
149 84

500
48-9

45-7
461
48-6
51-3
48-7
420

39 8 
43-3 
45-2 
43-9 
41-2 
47-2

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

38-5 
41-6 
42 8 
40-6 
40-8 
40-0

38-3
38-0
41-3
44-6
43-2
38-8

38 1
39- 7
40- 8 
38-3
36- 8
37- 8

E x p o rt figures declared values since 1927, previously  based on o&icial values. 
------------------------------- ------------------  1 Q uarterly  T o ta  1^

TBANSPORT.

n a tio n a litie s  en te red  an d  c leared  (w ith  cargoe.s) d u rin g  th e  m ou th .
EMPLOYMENT. ^ n u m b er loaded on a ll th e  p rinc ipa l ra ilw ays (includ ing  S ta te  ra ilw ays b u t n o t includ ing  those  in A lsace -L o rra in e)

am ber of app lican ts ob ta ia ing  w ork th ro u g h  the  public labou r exchanges d u rin g  th e  m o n th , as a p e rcen tag e  of th o se  s till n o t p laced .
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France]
but there is a very marked depression in the 
textile industries, of which the index fell from 
72 in March to 69 in April and 66 in May. In 
view of the prolonged dearth o f orders, the wool- 
combing plants of the North suspended work on 
July 23rd and resumed on July 31st only on the 
assurance that the Franco-German Commercial 
Agreement signed on July 28th would permit 
some recovery in exports to Germany.

The agreement includes the setting up of 
a clearing system to control the Franco-German 
exchange, and to ensure the payment o f coupons 
on the French sections of the Dawes and Young 
Loans.

of trade in June was a little higher than in the 
month before, with imports at 1,964 Mn. francs 
compared with 1,959, and exports 1,451 Mn. 
compared with 1,365 ; but it still remains at a 
most depressed level. The deficit on the 
commercial balance in June was 513 Mn., or 
slightly less than in the previous months— 594 in 
May and 565 in April. Compared with June, 
1933, imports in June, 1934, were down by 
440 Mn., while exports were very slighdy up 
by 23 Mn.

DISTKIBUTION OF SPECIAL TUADE. Mii. Praucs.

Imports Exports

Another unfavourable sign is the cessation of 
the fall in the number of wholly unemployed in 
receipt o f assistance. This number, which fell 
to 311,000 on June 30th, has risen slowly but 
steadily to 316,000 on July 21st. Such a rise is 
abnormal at this time of the year.

The output of electric power continues to be 
above the corresponding months o f 1933, ^

slight slackening is becoming apparent, for the 
increase, which was 7.2% in January, was only 
2.9% in May.

The foreign trade returns for the first six 
months of the year, published by the customs 
depanment on July 20ih, similarly show no 
signs o f improvement. It is true that the value

First 2 inos. 1933 1934 1933 1934

G reat B r i t a i n ..............
Germany.........................
Belgium k  Luxembourg
Switzerland ..............
Ita l^  ... ... ... 
S^ain ... ... ... 
L.S.^L. ... ... ... 
Brazil ... ... ...
Argentina ..............
O ther Countries

861
1268
829
247
262
379

1305
203
313

4182

750
1047
673
235
202
276

1127
98

295
3597

680
642
883
532
211
158
313
82

162
1355

645
768
805
541
236
159
416
17

114
1358

Total Foreign Countries 9854 8298 5018 5059

.\lgeria, Colonies
and Protectorates... 2845 2353 2520 2289

T o ta l .............. 1 1 12699 10651 7538 7348

For the six months, imports totalled 12,615 
Mn. in 1934, compared with 15,106 Mn. in 1933

WHOLESALE PRICES.
Average 1901-10 =  UX).

1983
Q uarters.

1st. 2nd, 3rd 4th.

1933
Q uarters.

1934
Q u arte rs .

% C hange.

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

2nd Or. 
I  1932 to I  2nd Qr. 

1933.

2nd Qr 
1933 to 

2 n d Q r. 
1934.

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

Total Food ... 
Ma t e h ia l s—

Minerals aud Metals 
Pig I t on 
Iron Bars 
Copper 
Lead 
Coal

Textiles
Cotton
Wool
Silk...

20

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

Total Materials
a'otal Food and Materials

604
591
479

612
599
494

487
591
497

574 586 530

452
598
472
514

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

363
298
428
182
335
628

423
607
465

429
531
482

505 483

359
286
428
172
324
628

393
296
439
202
364
628

385
475

387
451

310
307
274
179

150
630
492
740
445
967
652
19

387
443

319
309
27.3
160

344
368
308
158

398
313
444
199
361
628

429
545
468
483

391
301
444
179
340
628

442
531
485

463
480
480

I-

—  2

149
536
493
728
432

1017
606
17

518
304
391
136

167
589
493
718
412

1000
623
27

387 407

159 
572 
489 
697 
418 

1000 
643 

_ 28
398

382
260
444
172
331
628

440

148 
526 
445 
689 
418 
987 I 
644 
31

376
274
444
166
319
626

+

—  6
—  4
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— a fall of 2491 Mn. In exports, the fall was 
much less, from 8,977 in 1933 to 8,800 Mn., 
or only 177 Mn. less, in 1934. The deficit was 
therefore reduced to about 3,814 Mn., compared 
with 6,129 in the first six months of 1933. 
One should, however, be careful not to draw too 
optimistic a conclusion from this, for the diminu
tion in imports of raw materials for industry 
is not a favourable sign for any industrial 
recoverv.

The index of wholesale prices (July 1914 
too) has continued to fall slowly from 363 on 
June 30th, to 360 on July 21st and 361 on 28th. 
The fail was slightly less than in the previous 
month. The index of retail prices of 13 com
modities in Paris, w-hich fell sharply in the first 
quarter of the year (from 516 in January to 481 
in April) has ceased to show a declining 
tendency, in fact, it rose from 478 in May to 
480 in June. The index of the cost of living 
in Paris for the second quarter of 1934 was 522, 
or four points above the level of the previous 
quarter.

[France
In June there appeared a change in the 

direction of the movement of funds between the 
savings banks and the deposit bank. With
drawals o f funds, which amounted to 550 Mn, 
francs during the first four months o f the year, 
fell to 36 Mn. in May. In June the excess o f 
deposits reached a total of 91 Mn., but fell to 
10 Mn. in the first fortnight o f July.

Public issues of shares have been a little larger 
during the last two weeks at 144 Mn. in June 
and 208 Mn. in May, as against only 70 Mn. in 
the previous three months. April was marked 
by large issues o f bonds, totalling 1,169 
(including 1,000 Mn. for the Credit National 
loan), plus 2,126 Mn. o f railway bonds.

To sum up, peace has been restored in 
Home politics, at least for the moment, for the 
political truce may be again called in question 
when the Chamber reassembles at the end of 
October. But general conditions in Europe 
continue to give rise to serious anxiety, especially 
on the question o f Austria. Economic indications 
remain on the whole unfavourable.

GERMANY.
iformation communicated by Dr. M. J. ELSAS 
REVIEW OF TH E FIR ST H ALF-YEAR , 1934.

August ist̂  1934-

Th e  outstanding feature of the past half year 
was the rapid decline in the reserves o f gold 
and foreign exchange. At the beginning of 

the year the Reichsbank’s holdings amounted to 
470 Mn. marks; by the end of June the figure 
had fallen to 76 Mn. and since the note circula
tion had, so far from declining, actually increased, 
the cover proportion progressively declined until 
at the end of the hdf-year it represented only 
2%. This unfavourable development was the 
outcome of a fall in exports accentuated by the 
faa  that payments for actual exports in scrip, 
blocked marks, etc., produce no foreign exchange. 
On the other hand the internal recovery caused 
an increased demand for imports especially raw 
materials. Thus the previously favourable trade 
balance became unfavourable, and an attempt 
was made to correct the situation by restriaing 
impons. Already in the previous year the value 
of foreign currency available for imports had 
been reduced to half the 1931 figure and 
the process was carried to the point of a 
general quota representing only 10% of that

level. The only exceptions were for important 
raw materials such as metals, hides, wool and 
cotton, whose imports were regulated by specially 
appointed control boards. No immediate result 
was obtained from this drastic action, since 
maturing obligations had to be met, and the 
Reichsbank was constrained at the end o f June 
to safeguard the remaining reserve by limiting 
the allocation o f foreign exchange for import 
purchases to the amount currently accruing.

Another result of the unfavourable develop
ment was that the arrangements for the service 
of German debt interest could no longer be 
maintained. Although German debtors still had 
to pay interest obligations in marks, the transfer 
to creditors could not be effected. The mora
torium was declared at first for a six months 
period and foreign creditors were given the 
option of accepting a 3%  loan for the amount 
of interest due up to June 30th, 1935, or of 
receiving 40% of the nominal amount six months 
after the due date. No unanimous agreement 
had been effected with the creditors by the end 
of the half-year, since Switzerland and Holland,
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Germany] FINANCE, PRICES and WAGES.
STOCKS & SH A R ES.
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B A N K IN G .

R e ic h sb a n k

O
M ks.
Mn.

M ks.
Md .

N ote C irculatiO D .

oz i?
(6

Pre-War
Average

1927
IstQr.Av. 167-5 15-7
2nd ,, ,, 167-6 19-3
3rd ,, ,, 166-5 69-0
4th ,, ,, 140-4 13-1

1998
latOr.Av. 144-9 22-1 1
2n<l ,, ,, 151-7 31-3

M M 149-4 33.8 i
4th „ „ 147-7 24-7 !

1929 11
IstQ r.A v 143-1 116-6 '
2nd ,, ,, 138-4 22-4 I
5rd „ „ 134-1 10 3
4th „ „ 119-0 160 tJ

1980 i

1st Qr.Av |119Q \ 19-5
2nd ,, ,, 120-1 47-1
3rd ,, „ 105-2 93-0
4th „  „ 91-8 26-8

1981
IstQi-.Av 00-2 16-6
2nd „ „ 83.8 84-6

JU LY 17-9
AUG... 201-1
8E PT .. 56-8 11-6
GOT... _ 4-0:
NOV... 1-4 :
D EC... 3-7
1982

JA N ... 640
F E B ... 1-0 1
MAR. . •6 1
A P R ... 49-6 6-3 1
BIAY... 50-6 1-5
JU N E 49-7 2-4
JULY 49-9 5-0
AUG... 52-2 1-6,
SEPT.. 590 1-4
OCT... 67-2 ' 15-0 '
NOV... 68-2 : 3-7 !
DEO... 61-8 •7
1933

JAN ... 64-6 47-9
FEB ... 64-8 4-1
M AR.. 70-3 8-4
A P R ... 72-8 1-2
MAY... 73-3 0-4
JU N E 71-6 7-0
JULY 68-5 3-3

AUG... 66-2 15-6
SEPT. 62-5 58-9 '
OCT... 62-1 44-8 1
NOV... 64-0 2-9
D EC... 67-4 j1040
1934 1

JAN ... 70-2 ! 73-0
F E B ... 73-9 : 0-2 i
M A R.. 77-0 6-3
APR. .. 75-0 1-1
MAY... 73-3 2-2
JU N E 76-2 0-6

JULY
AUG...

195-4
155-7
104-2
148-9

64-2
138-4
127-6
249-0

120-3
95-8
68-2
81-9

67-5
63-2
72-2
55-0

76-5
45-9
35-4
12-7

322-6
7-4

27-8
45-4

6100

M arks
Mn^

Aug.,
1914
4500

M ks.

6250
8285
8664
9381

732
675
670
620

9728
10115
9968

10523

560
517
532
534

3488
3737
4015
4327

5-47
5-70
5- 96
6- 14

4344
4527
4691
4775

6 03 
6-22 
6-40 
6-49

10571
11020
10365
10119

509
641
498
450

4610
4692
4846
4931

6-31 
6-37 
6 49 
656

9829 
9988 

10183 
9781

501
577
409
313

4727
4720
4696
4684

6 23 
6-25 
6-26 
6-28

8811
9300
4554
4310
0214
5868
4760
5803

280
305

4422
4311

6-01
5-91

307
526
393
551
407
434

16-2
70-1
12-3
11-1
29-1
10-8

5022
4317
5367
4649
4085
5010

384
371
344
384
354
380

4288
4035
5062
4642
4033
4806

4666
3589
4551
4144
4122
4606

353
355
360
358
400
357

4554
4384
4609
4746
4641
4756

6 14 
6-04 
6-30 
6-48 
6-39 
6-64

4407
4268
4231
4128
3960
3984

6-28
6-22
6-22
616
5- 96
6- 03

3967
3817
3754
3620
3531
3560

6-02
5-86
5-86
5-71
5-60
5-64

3338
3356
3520
3538
3469
3481

5-34
5-41
5-61
5-62
5-48
5-52

4272
4159
4.436
4576
4478
4701

4889
4309
4698
4821
4563
5085

5023

357
353
389
391
429
425

457
480
535
460
477
478

606

3492
3521
3624
3571
3541
5545

5-53 
5-57 
5.73 
5-63 
5-58 
5 72

3458
3494
3675
3640
3635
3777

b-42
5-47
4- 70
5- 65 
5-60 
5 78

3768

t ln c lu d in g  R edem ption  
qu o ta tio n s.

L oan  an d  New 1927 L o an . •  R ed em p tio n  loan
II In c lu d es B eva^ F lo ta tio n .
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25 ct
Q

Mks. ' Mks. to
Mn... , 8

_ .  

July,
1914

4-2 3-15

42l3f 4-214 6-4
4400 4-219 7-0
4331 4-210 7-25
7947* 4-191 7-4

7821 4-192 7-4
7896 4 179 8-0
7922 4-190 8-0
8130 4-196 7-9

8616 4-209 6 8
i 9155 4-210 8-2

0389 4-199 8-25
9582 4 184 8-3

9476 4-187 7-7
1 10129 4-189 5-38

10969 4-189 1 5-0
11230 4-198 : 5-75

11235 4-203 1 8-1
11461 4-204 ! 5-8
11443 4-213 8*25
11323 4-213 —
11709 4 213 11-0
11743 4 213 i 10 0

i 11638 4 215 ' 9-0
117071 4-213 9 0

11625 4-213 7-5
11623 4-213 7-5
11426 4-213 ,1 8 0
11679 4-213 ! 6-7
11758 4-213 5-7

1 11756 4-213 5-75
11759 ; 4-213 5-5
11743 4-213 5-75

: 11541 1 4-213 5-88
11537 ' 4-213 5-0

’ 11570 1 4-213 4-88
115461 ; 4-213 4-81

11604 4-213 4-68
11671 4 213 4-75

i  11646 I1 1 4-213 1 4-94
1  11796 4-198 5-0

11744 3-59 4-94
11761 ! 3-53 4-88
11782 3-18 4-88
11646 3.15 4-75
11591 , 2-93 4-94
11760 2-72 5-0
11889 2-75 4-62
11688 2-65 4-88

11828 2-64 4-88
11871 2-66 4-5
11797 2-515 4-56
11967 2-513 4-88
11809 2-496 4-5
11550 2-512 4-37

2-513 4-37
2-515 4-5

W H O L E S A L E .

M ks

0M

Mks.
per

j>. K g. IM .Ton

In d e x  N os. of 
P rices  of

%

815 81-0

508
437
398
546

78-9
78-3
77- 5
78- 8

752
669
579
661

79-0
81-3
81-6
79-8

100 100

138-5 
138 1 
137-7 
136-9

1355
136-7
138- 3
139- 8

846
845
747
845

78-6
75-0
72-5
68-9

131-2
135- 1
136- 1 
134 7

138-3
140-8
140-9
140-2

133-1
125-9
132-5
128-8

139-4
135-9
138-1
135-7

1117
974
849
841

61-6
57-1
48- 4
49- 6

1130
987

115-9
1108
115-0
110-6

129-4
125-6
124-5
119-5

108 4 
108-3

114-6
113-2

1013
1065
1341
1435
1215
1178

39-2
41- 0 
45-0
42- 5

1128
1091
975
929
739
704
629
499
480
459
449
521

44-2 
43 2 
44-5 
43-2 
40-2
40- 5
39-0
39-0
41- 0 
39-7 
38-5 
36-7

105-4 
103-4 
101-1 
98 5 
98-5 
94-5

112-3
110-8
108-8
106-7
106-6
103-6

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

539
475
467
373
394
264
262
255
218
250
221
197

35-1
37- 0
38- 0
38- 2 
44-0 
44-1
42-5
40-5
39- 0 
38-9 
38-4 
401

80- 9 
82-2 
82-5
81- 8 
84-2 
86-1

270
227
274
225
249
227

41-1
40- 1
41- 3 
40-7 
38 0 
39-6

86-6
87-7
89-9
92- 7
93- 7 
93-7

91-2
91-2
91- 2 
90-7
92- 3 
92-9

42-0
40.5

92 9 
91-9 
90-6 
90-5 
91 5 
93-7

93- 7 
94 2
94- 8
95- 9
96- 1 
96-2

96-3
96- 2 
95-9 
95-7 
96 1
97- 2

99-1

RE-
T A IL

100

145- 0
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 
148 3 
143-5

139-0
137-4
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
118-4

117- 4 
116-9 
116-6 
116-6
118- 2 
118-8
118- 7 
118 4
119- 0
119- 8
120- 4 
120-9

120-9
120- 7 
120-6 
120-6 
1203
121- 5

I m

R E A L
W AGES.

1913
100

101
104
104
103

103
106
106
108

112- 9
113- 2 
112-7 
112-5 
111.0 
110-3
110-4
109-6
109-0
108-3
107-8
107-3

107-3 
107-2 
107-3 
107-4 
107 4

_____^ OlO 4 O____ _______________ - __________________ ■_____
d e b t su bsequen tly  ino luded  a t  red em p tio n  value, i.*., 5 tim es p rev ious nom inal

I B ase 1924-6 average .
FINANCE 

Share Index.—

Capital laeues.—  

Reiehsbank— Clearings 

Outside Deposits. 
Note Circulation.—  
Stale D e b t -  

New York Exohange —

T , „  PRICES.
In d e x  N um bers for m idd le  of m o n th . B ased on Wholesale—  

1924-6 average . W irtse b a ft an d  S ta tis tik .
W irtsc h a ft und  S ta tis tik .
W irtsc h a ft a n d  S ta tis tik .

Silver.—
Pig Iron.—
Food and All Items.

Second week of m onth  
E n d  of m on th .

R eta il-
Reiobs Index.—  

WAGES.-
9 • I  I

1st of m onth .

1st of m o n th .
M onth ly  average . W irtsch a ft und S ta tis tik .
S ta tis tiseb es  R e ieb sam t In d ex  — average for 

m onth  an d  m iddle of m on th  respectively .
F o r  m iddle of m on th . E ild ien st des sta tistischeii 

R eichsam tes.
W irtech aft und S ta tis tik . W eighted  average  for 

skili<)d w orkers in  12 oconpatinni>. Average 
for m on th . B ased on hourly  wages from  1991. 
previously on weekly wages-

yf«r
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TRADE, TRANSPORT, EMPLOYMENT. [Germany

E X T E R N A L  T R A D E , t O U T P U T

IM PO R T S. E X P O R T S . E s tim 'd  value 
in  G old  M arks

a

W eigh t in  0000 M etric  T ons. M n. Mn

0000
M etric
T o n s.

000
M etric
Tons*

000
M etric
T ons.

S H IP P IN G .

H A M B U R G .
T o n n ag e .

Pre-W ar , 
Average I 607*

1M7
l i t  Qr. Av.i 484 
2nd Qr. Av.l 550 
3rd Qr. A '.I 637 
4th Qr. Av.j 598

1988
1st Qr. Av.j 647 
2nd Qr. Av.l 513 
3rd Qr. Av. 600 
4th Qr. Av.| 540

1989
1st Qr. Av.l 450 
2nd Qr. Av.l 578 
3rd Qr. Av.l 647 
4th Qr. Av.| 571

1930
1st Qr. Av.l 528 
2nd Qt. Av.j 468 
3rd Qr. Av.j 488 
4th Qr. Av.f 415

1931
1st Qr. Av I 361 
2nd Qr. Av.j 355
JULY ......  386
AUG.......... 329
SE PT........  290
O CT..........  300
NOV............ I 299
DEC............ I 316

1932
JA N ............I 268
PEB........... 265
MAR.......... 239
APRIL .. 269
HAY ......  250
J U N E ........I 292

JULY ...... I 295
AUG.......... 284
SHPT.......  278
OCT...........  277
NOV.........  297
DEC............ I 292

1933
JA N ............ I 242
FEB..........  256
MAR.......... 294
APRIL .. 256
MAY......... 276
JU N E ..... 316
JU L Y ......  324
AUG.......... 328
SEPT........  301
OCT..........  315
NOV.......... 315
DEC.........I 291

1934
JAN..........I 283
FEB......... I 300
m a r .......... 338
APRIL ... 357
MAY ......  372
J U N E .....I 419

JULY ...

1 1 614‘ 934 850 1474 910 981

89 379 14 471 14 396 60 1139 800 1338 1038 1319
103 425 20 397 16 327 54 1162 794 1197 1083 1331
106 508 1 22 418 15 344 58 1226 085 1278 1110 1386
105 469 22 ; 359 20 274 58 1275 945 1306 1136 ' 1394

91 ; 
81 .

433 21 1 373 18 1 293 61 11 ISO.b 944 ,
1
1 1349 1158 1405

411 19 ; 348 22 265 61 i
1
1 1184 906 ! 1183 1037 1234

93 ' 488 18 1 397 20 1 307 70 ; 1231 1002 11 1255 1017 1277
87 434 i 18 1 395 33 ,11 304 58 1286 960 ; 1242 722 917

60 I 354 15 337
1

22 257 58 1129 966 1303 1047 1351
75 ' 483 18 453 35 , 339 79 1171 1095 1313 1134 1422
87 ; 541 17 : 617 24 ! 417 76 1203 1101 1410 1127 1367
73 481 15 1 522 32 ' 417 73 1126 1091 1422 1116 1 1273

88 , 425 ■ 13 i 486 24 ' 391 70 1116 1016 1304 1021 1217
58 , 395 14 475 27 381 66 893 937 1141 842 975
63 422 12 , 468 21 : 385 81 822 955 1160 721 872
49 355 11 j 449 ! 21 369 59 772 1049 1152 646 780

47 304 11 '
1

404 1 16 334 64 691 762 1064 561 781
47 i 298 11 1 422 1 22 347 53 671 939 945 553 755
65 : 310 10 : 443 18 366 58 807 1203 1004 569 803
58 282 9 474 18 397 57 463 780 952 499 689
41 240 8 480 27 387 66 , 460 890 985 438 : 593
47 245 8 521 : 29 424 68 519 102? 1032 434 603
41 249 8 461 28 377 55 ; 497 919 962 427 548
52 1 2561 8 11 401 1 26 320 55 !1 507 716 902 352 438

44 ' 216
1

7 i
I

345 :1 19 ' 287 39 451 536 870
1

358 400
50 1 206 8 1I 308 ' 12 11 267 39 458 557 838 330 448
45 : 185 8 ' 290 11 . 242 36 394 600 847 314 435
66 1 193 9 I 324 14 '1 274 35 463 536 850 336 i 521
52 , 188 9 307 10 255 42 406 477 798 381 624
65 ! 2101 8 339 11 :1 277 50 400 508 829 310 506

69
1

217 9 347 10 ' 299 38 380 502 826 294 429
48 ; 226 8 354 1 15 304 35 370 446 846 268 ; 416
42 227 91 357 ; 20 ' 294 36 406 453 861 273 392
48 ' 220 1 8 388 25 , 321 41 428 490 949 333 522
46 , 242 8 388 1 23 ' 324 41 437 511 975 371 546
48 234 9 380 , 171 ; 323 40 ' 429 512 986 364 5061
38 ! 193 9 316

J
17 268 30 401 406 930 403 640

35 ' 211 9 312 15 268 29 368 449 876 340 464
44 ' 239 11 332 11 288 33 387 505 919 426 i 588
56 208 11 304 11 261 32 353 700 783 374 531
38 226 12 351 12 302 37 374 503 872 415 ! 643
36 , 267 12 347 12 299 36 , 385 568 854 424 : 666
36 276 ' 12 361 10 316 35 1 388 394 910 440 641
39 277 12 575 18 319 38 S 353 422 935 473 1 706
27 1 262 12 382 26

1
318 38 ' 425 440 937 437 632

37 ! 265 12 396 27 , 330 59 1 382 . 451 980 492 716
40 263 11 380 29 , 315 36 393 423 999 510 725
59 241 1 11 325 26 ,; 26011 39 I 396 4371 992 534 ; 731

34 238 i 11 375 16 323 36 402 369 1059 543 817
37 251 11 341 14 292 35 428 443 978 550 82341 1 281 14 370 17 312 40 444 546 1038 650 930
35 ■ 305 16 360 15 312 32 436 ! 368 970 697 1 977
54 322 15 351 15 300 35 400 1 430 951 737 989
45 360 15 355 17 301 37

1
380 1 392

1
988 718 1003

000
Tons*

1182

1500
1666
1651
1785

1724
1857
1828
1756

1551
1800
1895
1966

1802
1932
1865
1880

1679
1802
1867
1803
1693
1696
1719
1648

1635
1392
1538
1466
1484
1600

1521 
1528 
1415 
1614 
1461 
1598

1419
1305
1511
1437
1558
1583
1543
1656
1426
1466
1497
1422

1481
1335
1549
1522 
1624

o

000
Tons.

1203

1486
1659
1705
1784

1726
1837
1862
1724

1540
1813
1854
1916

1783
1896
1943
1823

1662
1797
1820
1761
1746
1770
1604
1646

1589
1430 
1427 
1535 
1455 
1530

1511
1554
1401
1624
1525
1552

1431 
1311 
1493 
1412
1642 
1569
1567
1674
1481
1432 
1491 
1435

1466
1355
1574
1408
1643

U N B M P L O Y M 'N T .

000

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 
235 5 
240 0 
2300

193-5
202-7
199-3
180-8
199-7
207-1
183-6
147-1

126-2
134-8
143- 0
142- 6 
134-6
144- 7

138 1
143- 4 
154-7 
166-6 
157-6 
140-2

132-0
129-5
154-4
131-8
147-5
146-0
145- 8 
152-5 
166-5 
190-6 
169-3
163- 8

162-7
157-4
179-6
162-8
164- 9

2454
1642
1080
1002

1956
1436
1175
1410

2852
1960
1366
1710

3160
2821
2763
3318

4748
4385
3954
3990
4215
4355
4623
5060

5668
6041
6128
6034
5739
5583

5476
5392
5224
5103
5109
6356

5773
6014
6001
6599
5331
5039
4857
4464
4124
3849
3746
3715

4059
3773
3373
2609
2529
2481

Pero’t'ge of 
Trade Union

Memhors.
A0*0

2 >« a o
o 4

p-a
% %

16-2 6-0
9 1 3 7
6-0 2-7
5-5 2-2

11-5 5-4
7-4 4-3
6 3 6-5
7-8 6.9

19-5 8-4
12-3 7-1
8-7 6 9

11-4 7-1

21.9 10-8
20-7 12-2
20-6 13 8
24-0 15-5

33-5 18 5
31-9 18-2
29-8 17-7
31-1 19-2
33-7 21-5
35-1 22-2
30-8 22-1
39-0 21-9

42-3 22-4
43- 0
44- 3 
44-6 
43-9 
43-3

43-1
43- 9
44- 0 
43-6
42- 9
43- 2

45- 1 
48-2 
47-4§

22-8
22-7
22-6
22-1
22- 9

22 4 
230
23- 2 
22-7 
22-6 
221

22-7
237
24- 1

Series
discontinued

See note 
below.

* Includ ing  L uxem burg .
J E xcluding  rep a ra tio n s  b u t inc lud ing  gold an d  silv er.

S E x clu d in g  m in ing , s tee l a n d  m e ta l trades. 
II In c lu d in g  £318 M n. in  bu llion .

N O T E S  AND S O U R C E S .
IMPORTS AND EXPORTS.

Weight-
Values in Gold Marks— 

COAL OUTPUT.

SHIPPING.

RAILWAY ftOODS REOtIPTS- 

UNEMPLOYMENT-

W irtsc h a ft und  S ta tis tik .
S ta tis ticb es R e ich sam i—M erchand ise  an d  b u llio n  in c lu d ed .
E x clu d in g  S aa r—W irtsch a ft und S ta tis tik  
S ta tis tich e s  R eicbsam t.
W irtsc b a lt und  S ta tis tik .

T o ta l N o. of Persona U nem ployed on 1st of m o n th . W irtso h a ft u n d  S ta tis tik . T ra d e  U nion  p e rcen tag es  
for end  of m o n th , b u t  g iven  as f^or follow ing m o n th  to  be co m p arab le  w ith  p rev io u s co lu m n . S eries dis* 
con tm ued  a f te r  M arch , 1933. F o r  a lte rn a tiv e  fissures of em p lo y m en t, see  page 129, co l. 1.
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Germany]
with whom special arrangements existed, opposed 
the proposition. An arrangement on the previous 
basis with these countries, which for some time 
had enjoyed more favourable transfer conditions 
in return for import concessions, seemed im
possible, because the other creditor countries 
opposed any discrimination between creditors. 
The standstill obligations were exempt from the 
moratorium, which related to long and medium- 
term debts.

The Dawes and Young loans were not in
volved in these negotiations, but in June the 
Reichsbank informed the creditor countries that 
it was unable to provide for the service o f these 
loans, because its reserves had shrunk to a bare 
minimum. It was prepared, however, to negotiate 
with individual creditor countries. An agree
ment was reached with England in the first 
week of July, in time to avoid the setting up o f a 
clearing arrangement in England. The agree
ment runs for six months and in that period the 
coupons of both loans will be redeemed by 
Germany, provided they are owned by British 
subjects or persons domiciled in Great Britain, 
Payment is to be in sterling, and in addition 
it is agreed that English creditors are to enjoy 
any further concessions granted to another 
country in respect of of other long and medium- 
term debts, regard being paid to any concessions 
made to Germany in return.

It should be recorded that the trustees of 
the Dawes loan have demanded that the pro
ceeds of the taxes and duties assigned to the 
loan service should not be transferred by the 
Reichsbank to the Government account.

Negotiations have also begun with Switzerland 
and Holland. Meanwhile, an arrangement has 
been made with Switzerland covering all monetary 
transactions between the countries. In future, 
German and Swiss import firms will pay the 
equivalent of their imports into the Swiss 
Cantonal Bank or the Reichsbank respectively, 
and both accounts will be offset with the surplus 
credited to Germany. Only the latter con
tingency arises, since Switzerland has arranged 
that German exports to Switzerland shall exceed 
the value o f the outward transaaions from 
Switzerland. The surplus will be available for 
German tourist expenditure in Switzerland, 
interest and other periodic payments.

Internally the outstanding development was 
the reduction in the unemployment total. At 
the beginning of the year the registered total 
was still over 4 millions and at mid-year this 
had fallen to z h  milhons. The major improve
ments occurred in February, March and April,

and since a large influx of new workers comes 
on to the market in spring, the unemployment 
statistics underrate the real improvement. 
According to the Health Insurance records the 
number absorbed into employment was much 
larger. Comparison with earlier years is vitiated 
by changes in the recording methods. The 
building and building materials industries pro
fited most from the improvement; iron, steel 
and automobiles also benefited. Textile trades 
are well employed, in some cases up to full 
capacity.

Retail trade was better than in the previous 
year especially in the clothing and furniture 
branches. For reasons which are well-known 
the large stores have not shared proportionately 
in the increase of retail turnover and this has 
worked in favour of the speciality shops. The 
ban on the opening o f new shops continued 
during the half-year and is likely to be prolonged 
for the rest of the year.

Credit conditions have improved and the 
bankruptcy figures were only two-thirds as high 
as in the corresponding period last year.

In great contrast to the internal recovery is 
the development in external trade. Except for 
March, when there was an expon surplus of 
3 Mn. marks, all the months showed an un
favourable balance, and the half year’s trade 
produced an excess of imports to the value of 
216 Mn. marks. This process, unless reversed, 
will lead to a reorientation of German industry, 
which has already begun to concern itself with 
substitute products. The textile industries, 
which have to find substitutes for wool and 
cotton, are faced with a particularly difficult 
problem.

\T'holesale prices in general showed a slight 
upward tendency over the half year, the general 
index rising by about ^%. The rise is almost 
exclusively due to the sensitive commodities. 
In the industries favoured by a revival the rise 
in prices which might naturally have been 
expected has been prevented by authoritarian 
measures. The cost of living index has shown 
no change, and since nominal ŵ age rates are 
unaltered real wages have not moved.

At the end of June the secretary o f the 
Finance Ministry announced a new scheme of 
tax reform. The civic tax, marriage subsidy, 
emergency tax and supplementary income tax 
will all be merged into the income tax, thus in
cluding five taxes under one heading. Under 
the new income tax, which comes into force in 
1935a expenditure on automobiles for industrial
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and agricultural usage may be deducted from 
the profits of the year. This form o f assistance 
\rill be granted to all forms of supplementary 
expenditure which make for a revival o f trade. 
Undenakings installing new processes or devel
oping new products which are in the national 
economic interest will be wholly or partly freed 
from state and provincial taxation.

The turnover tax on wholesale trade will be 
reduced from 2% to In furtherance of
the population policy 250,000 marriage loans 
will be granted each year, and the child allow
ances under the income tax increased.

It is calculated that the reduction in income 
tax will be as follows :—

Reduction in tax.
15%
35%
60%
90%

100°̂

In addition workers with large families will 
be exempt from unemployment insurance 
contributions.

In order that the owners of concerns should 
be known to the public and openly responsible 
for the undertaking, the conversion of joint stock 
companies into personal businesses will be 
encouraged by tax concessions. Finally the rates 
of income tax will be reduced and will range 
from 8% to 35%. The so-called Reichsjlucht 
tax has been stiffened during the period under 
review. In future the property of an emigrant 
will be taxed at the minimum level of 50,000 
marks instead of 200,000, and as a general rule 
persons leaving the country will not be allowed 
to take out more than 2,000 marks.

The official mark quotation was firm during 
the six months except for a temporary weakness 
in June probably arising out of the bad foreign 
exchange position and the associated rumours. 
The lack of any desire in Germany to effect a 
devaluation of the mark is based on the behef 
such a measure would bring no advantages such 
as were obtained by the depreciation of the 
pound. Since raw materials w'ould become 
dearer in marks as a result of such a step, the 
chances of increased exports are rendered 
doubtful. Moreover, price is not so import
ant an obstacle to German exports as the 
proteaive measures taken by most countries 
against foreign products. In addition, any 
consequent rise in the cost of living would 
be refleaed in wage demands and finally it is 
doubtful if  a country with scarcely any gold or

[Germany

foreign currency reserve at its disposal could 
hold the currency at any desired point of 
devaluation.

Whilst the official mark maintained, or at 
least recovered, its stability, the various kinds o f 
blocked marks declined considerably in value. 
The smallest declines were in registered marks, 
whilst security and credit blocked marks have 
fallen to a much greater extent.

DISCOUNT ON

Registered marks 
Credit marks 
Security marks

♦ ♦ 4

BLOCKED 
30-12-33 

21% 
18i% 
39%

MARKS. 
31'7*34 

33 i% -33 i%  
49% -5 5 %  
61% -6 6 %

Prices on the Bourse moved irregularly in the 
first half-year. The bond index which stood at 
91.5%  at the beginning o f the year, at the end of 
June stood at 90. The share index on the other 
hand moved from 70 to 77. The slight setback 
in bonds and the rise in shares occurred in June. 
The shares o f mining concerns and the heavy 
industries led the rise. Compared with the 
corresponding period o f 1933 bonds have risen 
by i 2°'o and shares by 10%. The rise in shares 
is all the more notable since under a new law 
for every excess o f dividend distribution over 
6%  a corresponding amount o f state loan must 
be taken up by the concern.

O f the external political events o f the period 
perhaps the most important is the treaty with 
Poland which guarantees peace between the two 
countries for the next ten years. Included in the 
settlement are all the problems connected with 
the corridor which have been a standing menace 
for 15 years. Another important event was the 
fixing of the date for the Saar plebiscite and the 
determination o f the conditions under which it 
is to be held.

R ECEN T M O VEM EN TS.
The Reichsbank return for mid-June showed 

a note circulation o f 3,595 Mn. with a reserve of 
77J Mn. In the fourth week the circulation 
declined to 3,472 Mn., with the reserv ê un
changed. As was to be expeaed the drastic 
restrictions imposed by the Bank on the alloca
tion o f foreign exchange have checked the 
decline of its holdings, but there is a reverse 
aspect of this policy. The acquisition o f raw 
materials has been rendered extremely difficult, 
and has led in many industries to a large decline 
in stocks. In addition, cash payments are frequently 
demanded from abroad, which have to be made 
before shipment. This has even happened 
in cases where three months credit was the custo-
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Germany]
mary arrangement. Examples are increasing 
o f cases in which the goods are placed in bond 
until the seller obtains the necessary exchange 
from the Reichsbank.

Saving statistics show the following move
ment :

Mil. marks 
January, 1934 
February 
Dlarch
April
niay
June

Deposits Withdrawals 4- or —
664 9 % 4 486 +178
461 9 4 4 371 +  90
456 440 +  16
485 944 457 +  28
424 430 — 6
433 444 478 — 45

For the first time in many years the May 
and June figures showed an excess o f with
drawals. The development was not general, 
and East and North Germany showed an excess 
of deposits.

The total o f savings deposits on June i 
amounted to 13,070 Mn., compared with 12,538 
Mn. at the beginning of the year. The public 
credit institutions, which embrace 75 establish
ments, showed an increase o f 966 Mn. marks in 
the creditor items over the year. These public 
institutions are specially concerned with the 
financing of the works programme, both by 
direct loans and by the purchase o f bills.

The Bourse was very firm in July. Mining 
and electrical shares were especially prominent.

The wholesale price index rose in July by 
U %  in the first three weeks. The sensitive 
index rose by 2%  and the agricultural group by 
the same percentage. In mid-July a new decree 
was issued governing the whole grain trade. The 
milling percentage for rye is increased from 69% 
to 75%- This will lead to an increase of 
450,000 tons. Prices have been raised by 6 
marks per ton for rye and 10 marks per ton for 
wheat. No increase in bread prices should 
follow since the higher price for rye is com
pensated by the increased rate of milling. The 
rise in price reflects the scantier harvest, which is
estimated at one fifth to one quarter less than 
last year’s crop.

The latest iron and steel figures show that
the output of pig-iron in the first half of the
year was 60% greater than in the previous year.
The number of furnaces in blast has increased
to 66. Coal output continues at a higher level
and in the first fortnight of June was i 6*̂ /q
peater than in the corresponding period of 1933!
The figures for railway waggon loadings are 
10% higher.

The retail trade figures for May were 11
up on t^ose of May, 1933, but this year Whitsun 
tell exclusively in May. The value o f imports

/

in June was 20 Mn. marks greater than in June, 
1933) whilst the export total showed a decline of 
46 Mn. According to some reports the decline 
in exports is not primarily the result of boycot
ting. O f more importance is the curtailment in 
Russian buying and the diversion of the remain
ing orders to America, France and England.

Excluding gold and silver, June trade was as 
follows in Mn. marks :—

Imports
Exports

4 ♦
Food Materials 

84 226
12 60

Manufactures
64

267

Total 
377 
339

The number o f registered unemployed on 
July 1st was 2,482,000. An improvement was 
recorded in the metal, automobile, electrical and 
leather industries. Since July 23rd the textile 
industries have cut down to a 36 hour week 
except in special cases. No new establishments 
and no extensions of existing establishments 
are permitted in this field of industry on the 
ground that the foreign exchange situation 
compels a restriction on imports o f fibrous 
materials. The reduction in hours will spread 
the work and obviate dismissals.

IXUUSTIUAL EMPLOYMENT. 1933-4. 
% of Working-place Capacity Occupietl.

Feb. 1st 
Mar. 
Apr.
M«y
June

1 •

40-3
40-3
421
43-8
45-5

Jau. 1st 49-7
July 1st 46-5 Feb. 49-8
.Aug. ,, 473 Mar. ft 51 4
Sept. „ 48-3 Apr. ♦ 1 54-4
Oct. „ 49 7 .May • ̂ 570
Nov. 50-7 June «1 58-7
Dec. 511 July ft 5S-6

The same decree forbids any increase in 
textile manufacture prices unless world prices 
also show an increase.

The results o f a statistical enquiry into 
earnings are now available. The dale o f the 
enquiry was February and the investigation 
covered i6 million weekly wages representing 
a total wage bill of 415 M n. marks. The average 
wage was thus 26 marks. The average earnings 
fin marks) in individual lines was as follows:—

Building...
.Milling ..............
^Vood & Timber... 
Agriculturt*
Metal Imiustrie.s 
'J'e.xtiles ... » I »

28 5 
24-5 
26-5
20- 9 
32T
21- 5

Tobaccos.............. 145
Quarrying..............  20'5
Public l ’ndertaking.s28 9
Leather .............. 29‘6
Food Indu.stries... ?5'6 
Factory Hand.s ... 20T

At the end of July a trade and clearing 
payment agreement was reached with France. 
The whole trade of the two countries is to pass 
through the clearing accounts. Germany is 
guaranteed a surplus in addition to provision 
for the Dawes and Young loan interest pay
ments, the October and November maturities of 
which have been taken into account.
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ITALY.
Information communicated by Professor C. O T T O L E N G H I, of the Royal University

of Turin.

315/ July, 1934.

IN the transitional period in which we live, 
which has followed the phase of the world 
crisis, all actions, economic, political and 

social, are directed in the more progressive 
countries to making the economic and political 
structure more balanced and lasting.

In Italy, the Government immediately took 
energetic measures in every sphere of economic 
and social life. It reduced the interest on the 
Government debt (Littorio Bonds) from 5^0 to 
32% and reduced the salaries of Government 
employees in order to decrease expenses 
and keep down the public debt; at the same 
time it reduced the rents of houses and 
shops, and supported the lira. And all this 
in the course of a few months, while at 
the same time important steps towards the 
completion of the corporative state were taken.

These far-reaching and important changes, 
carried through in such haste, might have been 
expected to cause great difficulties, but on the 
contrary, as we shall see, they have produced 
very useful results, which already were making 
themselves felt in June and July.

Unemployment decreased at an accelerated 
rate, while savings continued to flow into the 
savings banks in considerable quantities, while 
the cost of living in Milan fell in May from 445 
to 422 points and in June to 418; the Stock 
Exchange, which in the earlier period remained 
seriously depressed, began timidly in June and 
decisively in July to improve, reflecting the 
increase in credit and security by the expansion 
of the turnover and the increased' value of 
Government securities and industrial shares. At 
the same time the last Treasury accounts had 
shown a reduction of the deficit from a monthly 
average of 340 Mn. in the first eleven months 
of 1933-34 to 23 Mn. in June, 1934.

Population.— The population figures of the 
first six months show an increase compared with 
the corresponding six months o f 1933. The 
number of marriages (134,739) was greater by 
2,257; the ratio to the population being 3.2 per 
thousand, compared with 3.1 per thousand in 
the corresponding period of 1933. The number 
of births (514,735) increased by 9,050 ; 12.2 per 
thousand of the population instead of 12.1. 
Deaths (290,715) were less by 6,562 : 6.9 per 
thousand of the population, compared with 7.1.
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Italy]
FINANCE. TRADE.

EXCHANGES.

V slne In Ita lian
L ire.

•w•

S
Q%
A

4cc
c s {
Q 03 i*

% % %
1918 Av 100

It
I I

11

I I

I I

1934 Av. 
1937

In t Q r.A v , 
2nd 
3rd  
4th 

1988
Ifit Q r .A r . 
2nd 
3rd  
4 th  . .  ,, 

1929
1 s t Q r. Av 
2nd  , ,  ,,
3 rd  
4th

1980
1 s t Q r.A v . 
2nd  
3rd  
4th

1981
1st Q r.A v. 
2nd

M
9  •

I t

I I •I

•  I « I

I t t t

JULY 
AUG.. 
SEPT. 
G O T ... 
NOV. 
D K C . 

1988

440

437
360
352
353

362
363 
366 
366

100

399

435
360
351
353

365
365
366 
S66

360
365
366 
368

363
364
365 
364

364
365
365
366

365
365
360
365

365
365

100

119

365
365
349
297
205
258

JAN. ... 77
FEB. ... 369
MAR. .. 369
A P R IL .. 371
M A T ..... 371 i

JU N E ... 573
JU L Y .... 375
AUG...... 374
SEPT .. 373
OCT...... ' 373
NOV .. 374
DEC. .. 374 5

1988
JAN. .. 374
FEB, ... 374
MAR...... 372
A PRIL . 358
MAY ... 314
JU N E  ... 301

JU L Y ... 260
AUG, ... 264
8BPT. ... 247
OCT....... ! 245
NOV...... ' £40
D E C ...... 246
1934

JA N ........ : 229
FEB. ... 1  223
MAR..... 223
APRIL .. 223
BIAY .... 224
JU N E .... 224

JU LY ....j i 224

269 
263 
276 
287 
281 
281
274
268
260
262
252
252

259
263
264 
262
254
255

248 
245 
236 
235 
227 
233

238
231
233
f36
236
236

74-3
74-8
76-2
76-6
770
770

232 76-7

1
SHARES. 1 BANKING. 09 IMPORTS. EXPORTS. POBT6

Ex.
POST!

1Bank of Italy. 1 UtH*rg m VOLUME. VOLUME. VALUE.l
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EXTERNAl
TRADE

excluding
precious
metals.

Mn. O 1 Mn. Mn.
% lire % 1 % % %  : No. % % % % % % % ! % lire. Ittt,
100 100 100 100 1 100 5961 100 100 100 100 100 100 100 100 100 303 209

(mid 1913) (rod 1913)
247 73 1500 797 1218 401 605 117 103 97 184 310 176 74 128 73 1615 1196

209 50 1 1375 853 2132 433 844 176 143 135 223 187 278 60 105 104 2059 1309
181 46 1250 837 2244 431 935 158 140 101 237 657 225 53 110 83 1884 1350
175 64 1110 ‘ 856 3349 442 984 89 125 80 329 522 122 73 143 96 1 1281 1154
208 42 1185 ,

i
865 3293 451 1015i 86 111 98 285 281 162 97 140 83 ' 1665 1409

210 41 ' 1169 ! 654Si 4016 476
1

' 1113 122 109 127 277 318 376 87 131 85 1695 1136
219 74 1379 i 648 3214 487 968 181 186 117 344 ' 895 312 71 131 62 2006 1196
215 43 1 1136 , 654 3095 497 865 118 113 104 1 384 £19 117 63 134 79 1630
231 66 ^

A  A  W  V  1

1387 1 650 2143 500 872 136 104 113 311 '  337 153 70 174 66 2008 1420

243 88 1 1284 1 618 2302 520 861 136 108 142 267
1

227 366 57 139 86 1867 1003
226 65 1173 620 1544 620 958 161 127 122 365 195 376 96 143 109 2042 1349
234 84 1 1111 i 635 1509 526 957 59 136 87 448  ̂ 210 180 78 145 99 1469 1162
207 38 : 1196 ; 636

1
1362 528 1050 33 127 122 393 186 131 100 154 99 1726 1564

196 49 :: 1028 613 1492 544 1092 52 115 141 292 199 305 75 131 00 1500 1032
182 56 1 1054 601 1376 543 1018 134 124 111 375 217 325 99 109 97 1681 1144
161 59 ! 1044 , 609 1687 650 1054 98 106 67 423 209 175 84 100 105 i 1174 857
153 31 1095 ! 693 1683 54S 904 ! 142 101 89 368 231 203 93 139 90 1418 1024

150 28 1067 '' 571 2496 571 958 ' 113 95 106 281 , 191 286 66 115 111 1028 790
126 36 1000 , 567 1554 572 1037 , 162 103 81 329 218 243 81 106 74 1182 899
124 21 1109 553 2013 569 1119 , 59 101 81 371 157 163 44 89 66 785 652
123 17 868 562 1545 571 908 18 103 58 473 1 170 106 70 140 39 853 818
118 57 796 546 1644 570 888 15 85 58 i 436 177 143 157 i 178 32 857 876
115 16 1050 546 1448 570 1046 ' 18 88 67 1 436 180 142 88 96 1 70 793 828
109 30 831 538 2008 570 988 > 26 84 80 i 310 1 220 210 77 124 80 766 805
106 14 794 639 1721 575 982 i 24 93 104 1 286 200 256 73 121 82 974 993

108 730 532 2210 582
1

1147 32 71 125 : 214
1

172 487 49 58 79-5 732 625
113 17 672 ' 526 1675 585 1125 i 48 84 130 200 1 172 481 59 : 100 1 ' 742 616
113 35 664 523 1332 593 1018 74 61 123 230 175 418 47 151 70 ; 734 538
102 25 747 504 1296 592 1141 109 83 98 242 i 175 354 41 107 57 785 540
98 145 1163 496 1191 609 1068 126 72 97 384 208 539 33 113 59 754 543
93 19 864 , 492 1270 587 1153 125 97 83 352 1 190 487 33 128 j 73 980 708
89 18 774 509

1

1310 588 1153 57 71 65 304 172 206 16 96
1

93 545 455
96 20 664 605 1270 589 993 21 56 66 ; 349 ' 196 169 49 !i 127

1

139 524 531
108 58 709 , 521 991 588 971 23 94 70 384 1 164 169 78 164 83 650 560
106 14 803 520 877 588 1086 23 83 71 468 160 ; 159 65 109 101 , 554 585
106 12 626 :  512 871 592 973 28 80 87 325 i 175 106 49 69 121 585 598
105 23 790 1  516 , 1009 597 997 36 ;

1

83 117 304 172 227 34 183 95 773 614

108 20 810 506 ! 1583 601 981 36 94 157 238 200 693 39 1 116 84 669 453
106 72 690 491 1179 613 944 32 75 117 190 146 433 31 111 1 119 605 476
102 19 675 495 1079 615 1022 48 78 104 ;  203 172 593 26 111 115 654 566
106 12 644 493 i 1130 613 831 31 73 93 ' 237 156 460 61 105 92 605 486
112 25 621 490 1233 614 856 23 83 107 ■ £49 184 476 74 114 86 ' 592 610
123 1 29 744 1 492; 926 612 856 24 56 ; 103 338 164 571 98 118 100 794 636

121
1

14 769 503 ' 1890 615 856 18 88 94 323 150 413 49 75 122 505 431
123 19 , 655 500 1278 618 657 16 84 90 368 146 413 49 75 122 ' 531 458
126 21 632 • 502 lt07 620 821 17 80 118 358 168 233 42 96 71 ' 582 464
126 8 789 , 497 1339 620 769 19 97 89 417 184 121 39 96 75 588 516
126 29 785 495 1213 623 745 2 2 96 95 281 190 169 28 101 104 578 478
125 25 877 1 4£9 1052 633 618 2 2 82 140 231 168 153 34 109 95 . 710 507

127 21 £27 493 1781 640 756 20 77 123 219 192 566 20 102 87 643 405A A
133 16 1177 . 479 1364 648 684 36 98 138 200 156 529 18 98 74 688 410
136 66 876 489 £06 644 697 34 91 162 225 168 466 21 85 94 676 467̂a
129 20 778 471 1095; 644 605 34 106 96 250; 160 403 21 68 87 : 640 407
131 30 800 486 1464 647 643 1 • 621 4:)6
132 779 ! 486 1 742 697 799* 528*

134
1

1
) 1 i

1 a
I D ec la red  values. t  M onthly average 1912-4. ♦ Provisional-

S New Benes re la ting  to  Bank of I ta ly  as sole issuing institu tion . Base—to ta l 1913 note issue.

FINANCE.
Exchanges— 
Industrial Shares—

NOTES AND SOURCES.

New Capital Issues— 
Bank or Italy- 
Other Data—

EXTERNAL TRADE.

Average daily rate (D ire«onp geticrnfe del Tesoro).
M onthly settling prices for shares of 20 industria l com panies on the M ilan Bourse (Boll^ituo a tlla  

B orsa  d i Milano).
^ v e s tm e n ts  in new com panies (Confed^razione gentrale bancaria). 
pepoBits on cu rre n t account and note c ircu la tion  a t  end of m onth.
Savings bank deposits a t  end  of m onth.
C learings—total for m onth.
B ankruptcies (Boli. rfelP Tslitiitocettfrale  d t  S U tia tic a ^U ^ ic ia  S ta tiz tie a  d d  ConaioHopro

vinciate dell' Econom ta d i  M ilano).
Q uaniitiea im ported and exported per m onth  (SfoW stica del Commercio apeciale d 'im portazione e 

d ’eaportazione M*-o dette Pinane*-)
Values per m onth (Boll. m etu iU  deU' la titu to  eentrale).
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FOOD PRODUCTS.

a»

a* t '
a « a a

1913 A r. 
1924 At. !

1927
Ut Or. At .; 
|2nd „
;rd ,,

|4th
1928 

list Qr. At.
|2nd I I  I I

|3rd . .  I .  

I4th I .  • .  

1929
1st Qr..\T. 
I2nd 
ird

14th I.
1980

s t Q r. At
d

|3rd 
l4th I.

1981
ilstQr. At ,
|2nd I I  I I

JU L Y . 
AUG. .. 
8EPT... 
OCT. .. 
NOV... 
D E C ...

1982 
JAN. .. 
FEB. .. 
MAR .. 
APRIL 
MAY .. 
JUNE

551 70
545
494

lOU
538

593
575
433
490

521
647
552
509

516
649
594
628

100
466

100 100 
906 945

100
817

c

1 1

%

Weighted Indices 
Ottolenghi. Gen

eral
Index
Bachi

% % i % ; % %

Base
1901-5
=100

%

O

% ' o> 000 000

454

828
640
633
636

508
568
532
543

080
727
738
698

744
606
497
470

638
505
438
466

 ̂9
% %

«  %

489
568
611
559

635
501
503
538

494
500
535
478

499
483

346
341

384 
390
385 
384

699
685
588
517

507
526
539
535

502
539
451
484

348
312

484
441
600
484
403
458

338
358
354
319
307
289

293
255
241
270
263
260

408
344
318
297

293 
292
294
295 
290 
287

JU LY .. 
AUG. - 
B E Pr... 
OCT. .. 
N O V ... 
D E C .... 
1933

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

289
281
284
282
276
278

299
293
330
306
337
318

JULY..
AUG__
SEPT... 
OCT. ... 
N O V ... 
DEC.... 
1934

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

457
424
449
448
491
495

346
347 
372 
371 
326 
295

262
262
255
248
248
253

308
507
305
304
503
301
292
287 
290
288 
287 
287

270
272
267
253
245
233
226
282
280
256
259
252

285 ,
286
285
286 
288 
289

482
445
406
499
425
480

312
319
345
308
342

256
256
251
251
249
249

289
289
286
286
236
285

286
286
?86
286
285
285

283
261
250
243
241
241

267
243
208
200

504
491
461
485

4M
333
266
249

255
209

394
399

788
100
438

700
687
575
554

798
756
682
721

too I 100
503 ' 482

664 1 569 
655 548
636
532

579 718 
612 770 
575 ' 682 
016 602

540
520

523
523
515

484 513

616
637
025
642

570
572
491
458

473
443
406
352

521
521
521
621

100
672

100
527 737

lOOIh 100 '̂ 
545 ' 499 74

556 . 673 
471 624
443 569 
439 580

441
460
454
457

593
629
563
554

636
575
530
535

825
748
705
706

533
565
527
527

471
460
444
430

550
549
508
506

600 . 431 
586 . 363 
571 339
533 340

297
296
343
344

519
515
511
506

405
378
547
330

483
468
439
415

483
446

304 355
317 ' 351
335 346
318 352
307 ; 364 
270 367
277 I 315 
270 : 301

506 
506
506 

: 506 
, 506 
' 506 
■ 506 

506

293 I 319

206 
206 
231 
220 
227 
227

227
263
263
238
200
217

217
222
258
259 
288 
288

257
257
278
274
278
274

297
316
316
316
316
328

369
385
400
404
418
418

297
288
285
263
263 299

506 
, 506 
' 506 

506 
506 
506

517
297

387
384

293
286
279
283
284 
272

368
363
365
346
352
362

387 
562 
362
388 
388 
412

228 299 606 
255 
260

281 ; 506 
278 506 
267 i 506

270
230
233

280 506
281 : 506

420
408
404
383
349
349

263 ' 506 
252 506

273 I
273
276
267
258 ,
254

375
383
379
379
365
351

626
520
487
482

703
708
698t
707

704
688
668
656

455
436
411
388

621
593
574
548

368
352

544
349
348
346
326
321

518
506
495
490 
487
491 
489 
486

483
479
480 
474 
465 
454

249
259
264
256
255
253

329
326
343
354
345
351

249 506 
243 506
252 ! 506 
263 , 506

257 316 
257 309

305
308
320 
324 
317
321

256 293 
253 281
251 281 
257 279

300
313
325
325
338
338

271 
269 
260 
2o0 
263 
269

193 269 
207 288
217 I 313
223
230
227

325
328
331

506
506
506
506
506
506

299
294
283
274
273
273

506
i06

506
506
506
506

258
253
252
247
248 
248

253
256
260
256
256
255

269
275
264
265 
278 
289

285 
293 
302 
308 
308 
302

266
269
261
260
269
276

273
280
287
289
290 
286

286*

425
424
421
418
417
420

618 626
508 584
532 522
533 516

527 513
528 513
521 511
552 524

567 526
564 530
553 626
550 528

536 527
514 522
506 513
502 497

453 493
446 491
438 486
438 481
438 477
441 473
445 474
444 473

441 470
436 470
434 478
435 481
434 474
430 472
418 465
407 456
407 455
412 462
419 465
425 468

421 463
412 461
405 458
398 451
397 444
308 447

393 447
389 440
391 446

1 393 448
395 440
398 450

403 457
392 449
587 448
387 445
369 422

418

210
186
185
261

368
358
330
351
378
402
447
514

654
581
565
635
523
507
509
499
504
515
550
699

637
648
692
532
509

616«'

625
623
623
636
6S6
692

165

238
215
207
374

421
304
250
322

415
226
216
346

732
626
638
693
748
800
878
982

1051
1148
1053
1000
968
905
931
946
949
966

1039
1130

1225
12 :̂9
1082
1026
1000
889

824
889
907
963

1066
1132

719
703
707
683
677
536

1158
1104
1057
996
941
831

§ 1st half 19U-
All industries from June 1933.

TRANSPORT.
Shipping.—

Railway g.—

PRICES WHOLESALE. 
Ottolenghi.—

Bach'.— 
PRIDES RETAIL.

UHEMPLOVMINT.

Monthly Total of Goods passing through Port of Genoa. (Bofl. del consorxio autonomo del 
»,r m BtatieUco del comune d i Genova).
Monthly Total of Merchandise sent on the State Railways. {Riviafa delle comunicazioyii

del M tmetero delle Comumcazioyit).
plaices of selected commodities at end of month. {Boll, del consto-fto proviytcia'e

® Liatino ufficiaXe della Boraa merci del conaiglio vrovincialedell Economxa d t Genova.).
General index.

dai lavoro del Miniatero delV Economia yuieionale). 
IdTing for working-class families {Boll. deUe c itta  d i M ilano e di

National Insurance. Data for end of month. {Boll, meneile dell'Tatitutocentrale d i Btatiatica)
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Italy]
F i n a n c e .—The circulation of notes o f the 

Bank of Italy remained practically stationary 
during the period : in the first quarter it reached 
a minimum of 12,708 Mn. (at the end of 
February) and a maximum of 13,067 M n .; at 
the end of June it was 12,887 The total
reserve at the same date was 6,503 Mn. and the 
gold reserve 6,468 M n .; the ratio o f the 
reserve to the circulation and all other sight 
liabilities was 45.92, and to the notes 50 .19 ; thus 
the reserve was reduced by 600 Mn. from its 
maximum level.

The course of the foreign exchange has 
differed according as gold currencies or non-gold 
currencies are considered. The Swiss franc, 
which averaged 368.70 in January, rose in 
February and more strongly in March, continued 
to rise gradually in April and May averaging 
381, and dropped in June to 378.83; the franc 
showed the same tendency, rising to 77.32 and 
falling in June to 76.99. On the other hand the 
dollar and sterling, although fluctuating slightly 
in the six months, were highest in January, in 
which they averaged 12.0 and 60.7, while in June 
they were on average n .66  and 58.8.

The Stock Exchange, which in the early 
months of the year had improved, with an 
increase in turnover and prices, displayed a 
reaction in the middle of April. Thus the 
index of the Economic Corporation of Milan 
which was 58.65 at the end 1933, and which 
rose to 62.68 at the end of March, fell to 57.05 
at the end of April. In the succeeding months 
the index began to rise and increased more 
rapidly in July. The index of prices of 20 
industrial shares followed the same course, 
rising quickly in February and gradually in 
March, when it touched 13 6 ; in April it fell 
to 129, but in May an improvement began, with 
a slight rise in June and a still bigger one in 
July. The 3^% Consols, which had fallen 
to 82.8, rose in June to 84.2, and in July 
to 86.50.

It is interesting to observe the course of 
bonds. The index of the Ufficio delle Corpo- 
razioni di Milano, which had risen to 1 13.91 
in February, receded slightly in March but rose 
again in April and reached its maximum in June.

In the first quarter 576 new joint stock
companies were formed with a total capital of
lOi Mn., compared with 543 with capital of i i i
Mn. in the corresponding period of 1933 J and
in April and May, 384 companies were formed,
with 49 Mn. capital, compared with 320 with a
capital of 37 Mn. in the corresponding period 
of 1933.

\

' f f

The savings banks continue to show im
provement. The deposits in the ordinary 
savings banks, which had risen to 16,680 Mn. 
at the end of the first quarter, reached 16,759 Mn. 
at the end of May, and those of the post office 
at the same dates were 19,286 Mn. and 19,303 
Mn. respectively.

Bankruptcies, although inevitably fluauating, 
continue to remain at low level, and the same 
with protested bills of exchange.

P r o d u c t i o n . — On the basis of the 
work of a special commission of the Ufficio 
Centrale di Statistica, under the Presidency of 
Professor Amoroso, the Minister o f Cor
porations, has prepared the construction of a 
general quantitative index of industrial produc
tion in Italy. Putting the base 100 equal to 
the index of 1928, the lowest point is at 72.98 
in 1932 ; 1933 already shows a rise. The monthly 
index for 1934 shows a continuous rise. In 
January the index was 72.80, February 77.31, 
March 84.45, May 88.8. The separate figures 
for a few of the more important industries are 
as follows:—

In the metallurgical industries, the index of 
production of castings, which was 10 1.2 1 in 
January, fell to 91.65 in February, rose to 96.73, 
96.64 and 106.61 in March, April and May. 
The index for the production of steel decreased 
in February from 87.58 to 84.95, and sub
sequently rose to 98.26, 85.69 and 96.52. In 
the textile industries, the index of production for 
raw silk, which reached a minimum in January 
at 18.14, rose to 21.82 in February, to 38.83 in 
March and 40.20 in April. The index of 
production for rayon showed in the same 
months a high but fluctuating production, 
16 1.3 1, 155.42, i 7 7 -67 j 172.93- With regard to 
cotton, the percentage of active spindles to 
installed spinies, showed the following fluctua
tions in the first five months of 1934; 85.08, 
85 .11,83 .88 ,8 1.80 , 81.67. The production of 
electric power showed a continued rapid develop
ment. Output rose from 969 Mn. Kwh. in 
January to 1,043 in M ay; in May, 1933, 
it stood at 918 Ain.

W h o l e s a l e  P r i c e s .— In the first quarter the 
general monthly index of the Ufficio della 
Corporazione di Alilano showed a continuous 
rise to 281 points, but in the first month of the 
second quarter it fell to 273, and remained 
practically at this level during the following 
months. Bachi*s general index showed the same 
movement. M y index, on the other hand, 
which is based on selected commodities and is
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more under the influence of agricultural pro
ducts, increased until May and then fell slightly 
in the following months ; the index in June was 
however, still higher than in January. The 
following is a summary of its information. The 
index of the price of cotton yarn reached 274 in 
June, a rise of 17 points since January; 
that of raw wool an increase of 31 points ; wine 
an increase of 34 points ; oil of 62 points. It is 
clear that these large increases have neutralized 
in part the fall in the price of corn, which fell 
14 points to 313; and that in the price of 
raw silk which fell 33 points to 75.

E xternal T rade and T ransport.— The value 
of imports in the first six months (the figures 
for the last month are only approximate) 
amounted to 4,069 Mn. compared with 3,919 
for the first six months of 1933. In April and 
in May the totals were slightly lower than those 
of the preceding months, and in June was 
considerably larger, but this increase is due to 
the method of computation of the statistics at 
the end of the half-year, which is different to 
that used for the monthly totals, as has been 
pointed out in previous reports.

The value of exports remained low in the 
first five months, and the increase shown in the 
sixth month was partly due to reason given 
above. The total for the six months was 
approximately 2,653 compared with 3,127
for the corresponding period in 1933; the 
adverse balance was therefore 1,416 Mn., or 
624 Mn. greater than in the first six months of 
1933. The existence of a larger adverse balance 
is charaaeristic of a period in which an improve
ment in the internal economic situation is 
refleaed in an increased demand for imports of 
raw materials, and a greater internal demand for 
manufactured goods. Evidently, however.
Government intervention to decrease the adverse 
balance is necessary on account of its reper
cussions in the monetaiy  ̂ sphere.

If we examine the volume of foreign trade, 
as shown for the five months by the goods 
which are of the greatest importance and value, 
and compare them with those of the first five 
months of 1933, we gel the following results for 
imports: corn, 232 thousand tons compared 
with 258 ; cotton, 1,090 thousand quintals com
pared with 973; natural wool, 419 thousand 
quintals compared with 473; scrap iron, etc., 
2,895 thousand quintals compared with 2,454; 
machines, apparatus, etc., 190 thousand quintals 
compared with 158; coal, 4,581 thousand tons 
compared with 3,671 ; wood, 540 thousand tons 
compared with 525; raw hides, 219 thousand

[Italy

quintals compared with 173; thus in general there 
was an increase in imports o f raw materials and 
semi-manufactured goods, useful and necessary 
for the increased consumption, with the exception 
of corn, of which home-production had increased.

Export figures were as follows : citrous fruits, 
2,024 thousand quintals compared with 2,383; 
fresh fruit, 1,218 thousand quintals compared 
with 1,250; hemp, 204 thousand quintals 
compared with 182; cotton yarn, 112 thousand 
quintals compared with 117;  cotton cloth, 
88 thousand quintals compared with 134; raw 
silk, 15.7 thousand quintals, compared with 14.9 ; 
artificial silk yarns, 10,867 thousand kg. com
pared with 6,022. Thus there was a general fall 
in exports with the exception o f artificial silk 
and hemp.

Railway traffic has been decreased by motor 
competition. In the first six months loads on 
private account were 15,866 thousand tons, com
pared with 16,176 for the first six months of 
1933; showing a decrease of 310 thousand 
tons; but the figures for new motor vehicles 
show an increase from just under 15,000 in first 
half o f 1933 to 20,000 in the first six months 
of 1934. With regard to seaborne trade, a clear 
indication of increase is shown in the figures of 
the Mercantile M arine: cargoes in the first six 
months o f 1934 from the Ports of the Kingdom 
were 17,933 thousand tons, compared with 
15,500 in the first six months of 1933, an increase 
of 2,433 thousand tons.

U nemployment. —  Unemployment figures 
continue to show a decline, but at a greater rate 
than in the corresponding period o f 1933. 
Unemployment which had decreased to 943 
thousands in May, had fallen by the end of 
June to 830 thousand, compared with 889 
thousand in June, 1933; the decrease is most 
marked in agriculture, and in construction of 
roads, but extends to several industries.

JU LY FIGU RES.
The circulation of the Bank o f Italy on 20th 

July was 12,902 Mn., having risen by 13 Mn. 
since 30th June, and the gold reserve o f 6,436 
Mn. was less by just under 30 Mn. than that on 
30th June.

The stock exchange was fairly active in July, 
with rising prices. The index o f prices o f 20 
selected industrial securities rose to 134, an 
increase of only 2 points, but apart from the 
considerable fall in the index o f the group of 
the silk industry, which indicates the particular 
crisis in the silk trade, on the whole the increase 
was general, and even after settlement day the 
rise continued.
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Italy]
On the 26th o f the month, the Italian stock 

exchange, like those of all other countries, was 
disturbed by the assassination of the Austrian 
Chancellor, Dollfuss, which tended to provoke 
new disturbances in international politics; but 
the disturbances were short-lived. The rise in 
the value of state and commercial bonds was 
resumed, and the converted 3 !%  consolidated 
bonds reached 87 at the end of the month. The 
same bonds then carrying 5%  interest averaged 
86 in July, 1933. This is evidence o f the 
extent to which the credit of the Italian govern
ment has improved. The exchange showed

little fluauation in July, whether one considers 
gold or paper exchanges. The Swiss franc 
varied between 379.50 and 380.97 and the franc 
from 76.95 to 77.05; the dollar and sterling 
fluctuated from 11.67 to 11.69 and from 58.77 to 
59.0 respectively.

The wholesale prices o f selected commodities 
showed no important changes compared with 
June, with the exception of a continued slight 
fall in the price o f silk, which reached a minimum, 
a slight fall in the price of corn, a larger fall in 
the price o f meat and a considerable rise in that 
o f wine.

BELGIUM.
Information communicated by ITnstitut des Sciences economiques, University of

Louvain.

August 1st, 1 9 3 4 .

T
h e  past quarter has brought no marked 
change in the economic position of Belgium, 
but the depression has been prevented 

from becoming worse only at the cost o f new 
efforts and sacrifices.

The speculative market, which seemed to 
have become stabilised at the levels reached two 
years ago, has suffered a further decline, bringing 
quotations down to unprecedentedly low figures ; 
on July 1st, the index o f prices of ordinary 
shares (January 1928 100) was 28, compared
with 38 on August ist, 1933. On the other 
hand, fixed interest securities were at 118, 
compared with 109 on December ist.

The general movement of prices, both retail 
and wholesale, is still downwards. The cost of 
living has fallen steadily since September, 1933 i 
the index, expressed as a percentage o f 1928, 
fell from 87-9 to 83 in May, 1934. In France 
and Holland a similar movement seems to have 
occurred since last spring, while in Germany, 
England and the United States there appears to 
have been no change. The index o f the retail 
cost of food (1928-1931 100) fell from 75 in
December to 68 in May, 1934. Nevertheless, 
the situation in Belgium is still relatively better 
than that of the other countries in the gold 
bloc; the others keep the advantage o f a 
certain stability of prices, while we have to 
continue to adapt ourselves to the persistent fall, 
at the cost of efforts which become more and 
more difficult and exhausting. The downward 
pressure on prices in Belgium still remains an 
important factor in the depression.

The money market remains quiet; the rate 
on commercial paper is about 2%  and on 
financial paper 2.35%, while the official rate at 
the National Bank was reduced at the end of 
April from 3.5% to 3% . Nevenheless, the 
rate of interest on fixed interest securities 
remains high and the financial charges which 
have to be met continue to weigh heavily on 
industry, as upon the general economy o f the 
country. Thus there is absent a second factor 
ordinarily favourable to recovery.

The capital market is inactive and liquidations 
and reductions of capital are still numerous. 
Nevertheless, losses o f public companies are 
smaller and dividends are maintained. The 
number of bankruptcies and compromises with 
creditors remains high, though the number of 
bills unpaid at the National Bank is appreciably 
less.

In production there is no great change. 
Belgian industrial activity remains steady at the 
low levels reached, though the steel industry 
shows a serious reaction. Coal production is 
unchanged, but coal consumption, which fell 
heavily from September, 1929, to August, 1932, 
has since then risen slowly but steadily; this 
may perhaps be taken as a sign of some slight 
recovery in general industrial activity. In the 
woollen industry, the strike in the Verviers 
district has thrown 16,000 workers out of em
ployment. During the last few months the 
building trade seems to have been feeling for the 
first time the serious effects of the crisis.

Internal consumption remains high despite 
the fact that a slight fall in the consumption 
o f meat, especially home-grown, is becoming
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V

00
M n. fr. M n.fi Fr. to £ %

P R IC E S .

%of
Apr.
1914

%o(
1931

IM P O R T S .
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M n. francs

E X P O R T S .

M n. fran cs.

S 10 11 l i IS

1913

1924

1937

95 99 25-33 4 40 222 72 421 152

14
119

15

342 76 I 98-32 I 5'25 I 573 127 I 757 349 1476 I 586

527 1 584 96 I 174 64 I 415 I 847 200 I 1266 550 2420 I 748

1938 I 112 ' 100 I 1021 
1929

1st Or. Ay. 112 109 15l 
2od 107 111 1214
3rd „ „ 101 112 1193
4th .. „ 84 112 1081

1980
lafc Qr. Av. 73 113
2nd „ 74 115
3rd „ 65 117
4th .. „ 57 ’ 119

1981 .
Ut Qr. Av.l 58 120 I 188
2nd „ „ I 53 121 I 236

JU L Y ......  54 119
aUG.......... I 48 120
BBPT. .. 43 121
OCT...........I 40 117
NOV.......... 39 , 115
DEC.......... I 34ti 113

1988
JAN........... 36 111
PHB..........  38 112
MAR.......... 39 111
APRIL ... 36 112
MAY.......... 33 112
JU N E ......  30 110

JU LY ......  30 110
AUG.......... 32 106
BEPT........  38 108
OCT..........  30 110
NOV.......... 35 111
DEC..........  35 110

1983
JAN........... 37 ! 112
F E B ..........  35 ' 113
MAR.........  32 113
APRIL .. 31 : 112
SLAY.......... 54 I 112
JU N E ......  36 111

JU LY ......  38 111
AUG.......... 38 , 112
BEPT........  38 ' 112
OCT..........  35 I 112
NOV......... 34 ' 111
DEC.......... 34 109

1934
JAN.......... 33 111
F E B .........  33 115
m a r .......................................  32 I  115
A PRIL..... 30 1 116
MAY........  30 117
JU N E ......  28 118

JU L Y ......  28 : 118

578 108 174-68 4 843 , 207 1381 666 2630 823

563 
669 
517 
572

909 161 
658 162

627 
1276 
1434 
1055 
1234 
1549

892 
888 
583 

1071 
962 

1245

714 185 
809 166 
602 184 
646 184 
827 185 
723 183

I

853 184 
1672 , 178 
1916 178 
1741 180 
1707 182 
1514 180

1376 
1628 
1802 
2296 
2761 
2882

3009
2660
2364
2094
2059
1917

174-62 
174-70 
174-43 
174-33

174-52 
174-13 
174-15 
174-07

174-26 
174-73

174-09 
174-25 
162-96 
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

12120 
122-56 
12312 
123 01
120- 84
121- 31

119 56 
117-67 
112 80 
112-24 
115-68 
117-73

114-65 
109-76 
109-26 
109-98 
109-02 
108.06

3-97
3- 97
4- 64 
4 64

3-37
299
2-54
2-22

867 ' 216 
854 213
851 221 
032 229

791
767
727
692

230
222
226
225

1416
1635
1608
1506

1365
1318
1112
1062

744 2720 
838 3088 
804 3039
815 2993

879
844
732
677

2851
2742
2425
2343

2-31 660 211 
2-19 645 203

989 613 2114 
948 712 2115

635
616
597
591
584
573

201
199
201
199
197
192

895 594 
850 565 
883 583 
902 564 
778 498
758 513

1

663 407 
777 464
698 468 
571 381 
503 , 374 
534 394

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
2-51
2-27
2-21
2-12
2-25

2-14 
2-05 
2 07 
2-14
1- 93
2 -  11

179
178
183
187 
190
188

521
512
504
501
502 
507

506
501
496
489
485
484

484
483
478
474
470

479 ,
499
559
671
615
735 i

597 '
555 I 
605 ' 
508 
595 
608

588 
633 
568 
591 
571 
559

632 
600 
835 
651 
593

326
344 
374 
422
406 
438

379
355
407 
362 
393 
386

346 
364 
372 
374 
366
327

299
308
389
345
347

1986
1656
1943
1957
1821
1727

1460
1662
1533
1336
1226
1292

1126
1170
1255
1474
1381
1607

1286 
1189 

: 1372 
1160 

; 1324 
1294

1227 
1330 
1215 
1311 
1294 
1187

1229
1167
1318
1160
1149

1475 2512

908 
943 
865 
906

691 
734 
679 
619

654 
611

626 
580 
710 
688 
633 
598

524 
571 
493 
486 
360 
435

336 
350 
430 
485 
426 
453

475 
406 
446 
354 
465 
468

417 
432 
459 
513 
492 
450

470 
484 
542 
408 
396

1313
1616
1550
1604

1390
1380
1292
1268

2473
2987
2644
2739

2264
2285
2151
2081

229
222
213
231

233

1107
1011
1096
1063
993
876

1954 
1773 
2002
1955 
1819 
1641

662 1342
738 ; 1550 
661 1324
716 1361
642 1142
670 : 1267

597 1074
590 , 1127 
603 1154
726 1331
659 ! 1207
663 1289

I

581 ' 1182 
1124 
1276 

y83 1032 
707 1293
654 ! 1243

222
219
221
218
217
206

213
199
202
189
190 
175

689
605
667
614
681
607

612
528
695
607
601

1133
1134 
1219 
1217 
1261 
1187

1191
1130
1339
1145
1073

226

222
212
223
227
212
213

fTPU':

1

•(A
oo
QD

a

,oni«

r .

9A
9
o
c0u
4

£

000
tons.

e0 1
9 •
h  ' 

- 1  - 
a j

1  : 

000

14 IS lif

955 207 564

1151 234 508

1846 , 313 463

1165 325 490

70 329 478
42 358 515
30 340 529
30 339 550

77 333 500
146 289 471
185 247 455
236 250 478

272 ' 258 426
313 266 433

336 280 446
338 289 424
336 284 445
342 263 481
347 262 430
354 237 367

372 ; 239 351
370 252 355
379 241 375
387 244 364
393 239 331
405 [ 235 349

362 167 297
263 210 328
227 219 367
210 218 406
199 235 421
204 239 402

215 241 352
231 241 328
255 238 384
275 230 335
295 244 357
307 230 341

316 218 347
322 216 359
316 209 375
298 213 419
301 216 402
286 213 560

286 216 356
283 226 324
287 244 378
304 245 325
311 247 335
357 242

c < c 
uPi a

No.

93

147

102

222
224
300
503

914
703

775
730
810
900
940

918

960

Dates of Series—Cola. 1. 2 ,1 s t  of month ; 4. 5. 4th—ICth ; 6. 7. Average ; 8. Average second half of m onth : 9, 15th : 16. for ‘Jo  working' days :
17. a t end of month or y e t r ;  18, 30-day m on th ; 19, calendar m onth. Before 1933 railw ay wagons o n ly ; subsequently p r iv a e  w agoni included

* M inistry of Labour index for 3rd oa*eg ry budgets. t Net issnes since Ja n -, 1981.
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Belgium]
gradually more marked; sales in the large 
clothing and furniture stores are maintained. 
Generally speaking, despite a falling off in pro
duction, the Belgian public are able to afford a 
more plentiful and varied diet even than in the 
boom period, though the minority suffering from 
unemployment is obliged to go short. This 
phenomenon is due to the heavy fall in prices 
of our principal imported foodstuffs, compared 
with those o f the industrial products we export, 
thus turning the terms o f trade in our favour.

The number o f unemployed is the same as 
in the corresponding months o f last year; the 
activity at the labour exchanges, however, indicates 
a certain tension. The proportion o f applications 
to offers o f employment has in fact risen by 75%  
(14 as against about 8 for the months o f March

and A p ril); not only are offers fewer but appli
cations are much larger.

The volume o f goods transported is main
tained, thanks to internal traffic ; passenger 
traffic continues to decline. During the first 
half o f 1934, foreign trade increased in volume, 
especially in imported raw materials and exported 
manufactures. In value the figures are a little 
lower, but the balance o f trade is approximately 
the same at slightly under 100%.

T o  sum up, during recent months the 
economic position o f Belgium has remained almost 
unchanged ; this is indicated by the statistics o f 
production, unemployment, consumption, trans
port and trade. The speculative market is less 
resistant; the fall in prices continues to check 
all tendency towards enterprise.

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Office.

REVIEW  O F T H E  SE C O N D  Q U A R T E R  O F 1934.

T he Hague, 315 ,̂ 1934.

Du r i n g  the first quarter o f 1934 the data 
relating to the labour market were for 
the first time since 1929 less unfavourable 

than a year ago. Likewise, reports received 
from industrial circles sounded a somewhat 
more optimistic— or should one say, less pessi
mistic— note than has been the case for a long 
time. The slight upward tendency o f various 
economic indexes, noticed during the last few 
months, seemed at last to have resulted in a 
small yet perceptible improvement in the busi
ness situation. The impression gained from 
the second quarter, however, is one o f hesitation, 
and the readings o f several statistical series are 
again more unfavourable than a year ago.

Thus the improvement on the labour market 
shown by the unemployment figures for the first 
quarter of 1934 as compared with the first quarter 
of I933j gradually disappeared during the 
following months and the preliminary figures for 
the second half o f June were, in nearly all cases, 
higher than last year. It now appears that the 
improvement, noticed at the beginning o f the 
year was attributable, partly at least, to the early 
ending o f the winter 1933-1934, so that the 
seasonal upswing began a month earlier than 
usual. This upswing has now ended; on the 
last day of May, 1934, the number o f applicants 
for work registered as unemployed by the labour 
exchanges was slightly in excess o f that o f May

31st, 1933, and this was still more the case at 
the end o f June (291,900 as against 275,500 on 
June 30th, 1933).

This hesitation embraces more and more 
branches o f activity. Whereas in industry, some 
time ago, the situation might be considered 
relatively favourable when compared with other 
fields o f activity (agriculture, transport, etc.), 
this difference has now disappeared. At the end 
o f June, 1934, only diamond workers, painters 
and technical and superintending employees 
continued to give better returns than a year ago, 
while no appreciable deterioration is shown by 
printers, woodworkers, textile workers and com
mercial clerks, but in most other occupations 
unemployment is greater now than in June, 
1933, especially in the clothing and leather 
trades and among coal miners. Judging by the 
decrease in building contracts and new house 
building a decline in activity for building 
operatives is to be expected.

In some series it is possible to trace this 
hesitation back as far as the autumn o f 1933. 
The number o f applications for work satisfied, 
expressed in percentages o f the total number of 
applications registered by the labour offices (a 
number, which, if  corrected for seasonal varia
tions, constitutes the smoothest index o f general 
activity available) has been showing a decline, 
at first hardly perceptible, since about Novem
ber, resulting in a distinct fall in April. As

.  . V
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1921/25 
= 100

1913 Av.
1994 Av. 90

1997
IstQr.Av. 108
3od ., n o
3rd ,, 111
4lh .. 117

1926
1st Qr.Av. 118
2nd 117
3rd ,, 115
4tb .. 116

1999
1st Qr.Av 123
2nd 118
3rd 117
4th .. 101

1930
1st Qr.Av. 100
2nd 95
3rd 77
4th .. 70

1981
1st Qr.Av. 67
2nd ,. 58
JULY ... 55
AUG....... 49
SEPT. . 39
OCT........ 38
NOV....... 40
DEC........ 34

1933
JAN........ 35
FEB........ 35
MAR...... 34
APRIL ... 27
BIAY..... 26
JUNE..... 24

JULY..... 28
AUG....... 34
SEPT. ... 38
OCT........ 36
NOV....... 35
DEC........ 34

1933
JAN....... 56
FEB....... 34
MAR...... 32
APRIL 
MAY ... 
JUNE
JULY. 
AUG.,.. 
SEPT.. 
OCT.... 
NOV... 
DEC...

1934 
JAN. .. 
F E B ... 
MAR. , 
APRIL 
MAY.. 
JUNE 
JULY

4  •

Mn.

c 3

0000
Old. Old.

29 30

BANK OF THE  
NETHERLANDS.

Mn. Old.

316
975

793
799
797 
803

776
789
798 
321

782
800 
810 
822

792
812
808
821

45 813 
32 I 841

922 
935 
989 

1047 
1038 
L013

999 
979 
967 
974 
997
978

989 
988
979 
977 
963 
952

947 
932 
952 
966 
957 
927
922 
901 
903 
908 
896 
898

2331

3243 
3452 
3168 
3678

5682 
539 > 
3299 
5370

3742 
3567 
3518 
3427

3180 
3050 
3096 
3003

2844
2977
2483
1721
1958
2006
1594
1680

1893
1481
1530
1668
1388
1166

1384
1254
1271
1230
1274
1352

1274
1572
1405
1172
1562
1589
1879 
1504 
1327 
1233 

I 1419 
' 1405

23-1 
22-5
80 8 

170-5 
174-8 
170-6 
188-2 
192

250
266
279
243
287
292

270
262
212
197
131
109

899
884
896 
904 
901 
888
897

1301
1384
1405
1443
1516
1532

MONEY.

4-8 4-65
38-0 4 94

26 6 
33-6 
3T5 
330

43-9
39-8
39-9
36-0

26-8
14-6
14-1
22-5

20-2 3-91
28-1 3
17-6 3
56-8 , 3

2-62
2-25

4 38 
5-35 
5-19 
4-30

2-82 
2-17 
1-90 
1 43

119
T28

PRICES

1913
-1 0 0

Oct.28- 
6«p. 2t 

-lO J

100 
4-0 I 155

t t

104
101

95- 8
96- 5 
95-8 
951

95 4 
95-7 
94-4 
94 8

92-2
9T8
91-8
88-7

87-4
86-9

85-6

82-2

79-9

79-8

••79-9

4 18 ! 
3-23 ; 
2-80 
2-50 
2-60 
2 50

2.50
2-50
2-50
2-50
2-50
2-50

[Netherlands

TRADE. OUTPUT. EMPLOYMENT,

•H- 2i ^ V% « Si £0)
ft*©a

U
a s sftM<0

‘5 «

B H4) O c9 o-S
“3 u 0»Q O oM — aH

C u

1922/25 Mn.
Mn. Old. =  100 Old.

94 2 201
94 8 208 
94-7 : 216 
96-0 224

227
221
225
222

209 
233 
240 
237

216
210 
200 
181

155
150
180
172

144
167
168 
164

79-4

75 I
74 1.78-1 
72

1)72 77-8
73 |)
73
73 |:•79-0
75 )
75 ,
76 -80 7
77 )

80 1

104
106
111
109
109
108

79-2

197 138 102 44-4

64- 7
65- 3 
67-5
70- 0

66-  8 
76-4 
74-9
71- 0

69 6 
62 5 
59-1 
55-5

49-4
43- 4
47-4
40-6
45-1
42-8
44- 4 
36-4

29- 4 
34-3
30- 5
26- 7
24- 7 
251

25- 1
27- 2
26- 4 
33-1
27- 8
27- 7

25-3
22-9
28- 3 
230  
25-3 
240

Mn.
tons.

000 ’ 000 
tons tons

3- 57

6-16
5- 93 
6 32
6- 24

5- 68
4- 92 
5 53 
5 26

3- 94
6- 42 
6-68 
0 04

5- 95
4- 93
5- 03 
4-65

4-30 
4-22
4-42 
3-77
3- 52
4- 00
3- 57
4- 06

3 09
2- 65 
a 65 
2-61
2 91
3- 15

3-13 
2-64 
2-69
2- 79
3- 06 
3-35

3 34
2- 34
3- 20 
2-85
2- 99
3- 27
3-40 
3-63 
3-43 
3-61 
3-24 
3-27

2- 74*1
3- 44
4- 01
3- 66
4- 32 
4-63

390
389
413
467

497
457
468 
476

558
463
466
494

448
420
433
461

389
300
389
309
355 
350
356 
362 
349 
361 
353 
525

406
306
374

156
490

742
730
800
829

890
867
908
90J

907
936
989

1010

1014
970

1053
1034

1024
1054
1167
1008
1121
1156
1085
1069

1025 
1001 
1072 
1069
997

1067

1035 
1043 
1069 
1108 
1114 
1154

1088
957 

1137
994

1069 
1028
1045
1071
1040
1058
1047
1029

1070 
974

1070
958 

1002
992

%

8 8

18-6
10-2
10-6
10-6
12-8
14-8
184
22-6

27 1 
25-9
23- 9 
22 1 
22-6 
230

25-3
25-7
25-6
25- 4
26- 9 
29-5

35-4
3T7
27- 2
24- 2
25- 0 
23-7
23- 8 
24 4
24- 4
24- 6
25- 7 
31-9

31-9
28- 9
26- 4 
25-4

* January to June figures include Peru's and Vonderlingenplaa*.
Amsterdam. ^  ̂  ̂  ̂ + W ithout gold and silTer. bullion and cash. H Last month of Quarter

* \ worked divided by total number of o-isuble working days of the workers covered in the investigation.
I N oTE.-Pottery and Agncultnre not always included,__________________ n Value 1 1 June, 1933. then quantity index. % of 1925-7.
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Netherlands]
regards imports of raw materials for industry, it 
is true that these, on the whole, show no decrease, 
but, so far as industries are concerned which 
make new capital goods, a survey o f the move
ments o f these imports is rendered difficult by 
the violent and irregular fluctuations to which 
they are subject. On the whole, more o f these 
materials have become available for use in 1934 
than in the corresponding period o f 1933, but 
the first half of 1933 was characterized by the 
trough o f a wave, whereas this half-year con
tained a crest which now seems to be sloping 
down without quite reaching the height o f the 
former one, July, 1933. Imports o f materials 
providing goods for direct consumption have 
been nearly stationary since September, 1933, 
and a sharp fall is shown from M ay to June. 
Considerable differences, however, appear on 
closer inspection ; whilst imports o f raw cotton 
have been well above the level o f the first half of 
1933 (though the second quarter o f this year 
shows a decline when compared with the first) 
imports o f materials for the oil and grease 
industries were smaller than last year and so 
were imports o f wool which, moreover, have 
shown a conspicuous fall since January, 1934.

Imports and exports continued slowly to 
decline in value. Imports also decreased in 
weight, which is probably to be considered in 
part as a reaction from the abnormal rise in 
imports which occurred in the second half o f 1933 
in anticipation o f the new taxation on turnover. 
Exports showed an increase in weight, but this 
appears to be entirely due to relatively heavy 
exports o f bulky mineral goods.

The number o f business failures remains high 
with a tendency to increase in recent months. 
The share market has generally tended downward 
during this quarter. This may be considered 
more or less a seasonal feature j but even after 
allowing for this, the share market has not shown 
any tendency to revive. Up till May, an cxcep-

N

tion might be made for colonials, as a result, 
partly o f good sales o f tobacco on the Amsterdam 
market and partly o f better expectations with 
regard to rubber after the acceptance o f restric
tion. In June these quotations followed the 
general downward tendency, so that the general 
index o f share quotations is lower now than in 
any month in 1933, except November. In 
comparing this year’s quotations with those o f 
1933 it must, however, be borne in mind that 
in April, 1933, an unusual rise took place as the 
result o f the election o f Pres. Roosevelt and the 
inauguration o f his policy o f recovery. The 
normal seasonal development, making for a 
decline from February or March until early 
summer and a rise during the latter half o f the 
year with possibly a hesitation in Oaober, was 
thereby disturbed, to be restored only in October 
last year.

Opposed to this generally unfavourable 
development during the second quarter it is 
necessary to point to some features which still 
present a more hopeful aspea. Thus imports 
o f machinery continued slowly to increase, 
there has been some gain in exports o f manu
factured goods, though in volume rather than 
in valu e; factory building (including exten
sions, etc.), to judge from public tenders, con
tinued its slow upward course, though with 
great oscillations ; the tonnage o f ships under 
construction on Dutch shipyards was slightly 
greater at the end o f this quarter than on 
March 31, the total rise since the low 
point at the middle o f last year has been 
about 70% , but the present tonnage has not 
yet attained one fourth o f the peak at the end 
o f 1929.

Other favourable features are principally to 
be sought for on the capital market, a decrease 
in long-term rates being strongly promoted by 
a conversion o f state-loans, none o f which now 
bears a higher rate o f interest than 4% .

CANADA.
Information communicated by Mr. D. C. M acGREGOR, of the University of Toronto.

July 16th, 1934.

Th e  spring and early summer are always the 
period when purely domestic events reach 
their greatest importance. During the second 

quarter these events gave rise first to pessimism 
and then to optimism. The almost unprece
dented drought during April and May, which 
threatened Canadian agriculture in both East and

West with the worst crop failure in history, was 
broken in June, when abundant rain fell in most 
parts o f the country. While feed crops in 
eastern Canada were by no means rejuvenated, 
the improvement in the prospects o f western 
Canada was remarkable, and an average yield 
seems likely, in spite o f the very low yields still 
anticipated in southern Saskatchewan.
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1926 
Averagi

1927 
1st Qr.l 
2udQr.j 
3rd Qr 
4th gr,
1928

1st gr. 
2udg  
3rd gr.l 
4th Qr.|

1929
1st gr.l 
2nd gr. 
3rd gr.| 
4th gr.
1930 

1st g r  
2ud g r  
3i-d gr.j 
4th g r

1931 
1st g r  
2nd Qr I
JU L Y  
AUG...I 
SEPT. 
OCT...I 
NOV... 
DEC..I

1932 
JAN. ..I 
FEB. 
ilAR...l 
APRII
m a y ...I
JUNK
JU LY  
AUG...I 
SEPT.. 
OCT... 
NOV...I 
DEC...
1933 

JAN. ..I 
FEB.. 
MAR . ' 
APKl
m a y ...I
JUNE
JU LY  
AUG...I 
SEPT. 
OCT...[ 
NOV... 
DEC...I
1934 

JAN...I
FEB. ..I 
Ma r ..
APRIL! 
MAY...I 
JUNE

203
18S
206
168

FINANCE.

%

100

PRICES.
Wholesale.

$ Mn. 10 Mu 10 Mn. 10 Mn. % 1 % %
S 4 5 6 7 8 i/1

1 100 100 m

29 250 116 198 99 97 98
64 283 128 203 104 97 93
41 271 130 205 104 96 , 93
67 398 1391 220 102 96 97

22 324 145 218 104 96 : 97
77 380 : 156 227 107 95 i 98
15 326 154 219 96 95 95
37 419 1 159 230 96 94 95

38 384 1; 163 226 97 93 1 95
76 378 , 169 229 94 91 94
20 371 174 226 108 94 98
84 423 182 250 104 94 96

53 304 171 214 97 92 ' 91
69 330 168 213 90 89 85
43 295 161 210 76 85 ! 82

1 91% 320 1 153 215 66 83 : 80

63 259 145 203 60 79 76
260 288 144 211 58 75 73

7 240 142 206 55 74 ^ 72
2 224 143 207 54 74 i 71

51 245 145 209 53 73 ! 70
1 259 145 211 53 72 , 70

221 284 142 214 56 73 ! 71
2 264 ; 139 207 54 75 70

46 207 1 158 199 52 72 69
21 199 139 199 52 71 69
36 202 ' 139 1 200 52 72 69
12 207 138 198 51 72 68

’ 26 217 136 195 50 71 68
1 21 220 ' 132 192 48 70 67

27 218 129 187 48 70 67
9 212 126 189 48 71 67

73 210 126 189 47 71 65
104 237 1 128 195 45 69 65

1 247 125 199 44 69 64
208 121 192 43 68 64

20 197 118 189 44 67 5 64
183 117 189 43 67 63
189 118 188 45 68 64

14 188 118 191 47 70 65
3 265 117 194 51 71 67

9011 298 116 196 53 70 68
27 353 115 196 60 72 71
92 255 113 192 57 72 69

246 114 196 56 72 69
225t 282 1 115 198 51 71 68

284 : 111 192 54 72 69
249 ! 114 192 53 72 69

44 260 112 183 55 73 71
209 111 189 53 74 72

2d 249 115 189 56 76 72
32 254 114 194 55 74 7175
9

313 114 196 57 73 71

Includes S6o Mn. refunding loan.

TRADE AND PRODUCCION
I

ax
3 Mu. 3 Mu. S iln.

ll 1£ IS

257
266
282
331

273
282
321 
359

265
301
322 
290

244
264
285
254

I 201
! 217
! 207 
' 206 
' 227 
I 265 
! 231 

1851f
; 186 

174 
i 183 
! 180 

183 
185

163
186
202
222
211
158

. Includes $ 2 10  Mn, refunding loan.

[Canada

EMPLOYMENT.

101
122

%  %
JS
100 100

100
106
107
102

104-5
112
115
112

96
106
111
105-5

100
103

Col. i.-W eighted Average of over 100 stocks N otes on Se r ik .
- ^ ---- --- T. . .  ^ • Col. i 4 .~Ad)usted for seasonal variation, includes 41

weighted series.
1 5. -Revenue freight onlyi excludes cars from U.S. 

connections.
16. —Index of value, includes 2,700 chain store outlets 

and 34 departmental stores. Base—Jan.’29 = too
i 9 ~EstabUshments with over 15 employees. Excludes 

agricultural and derica! workers, civil servants

-  4 kv Cl a g e  u i  u v e r  l u u  SiOCKS.
4 - “ From 32 Banking Centres, comprising about

85% of total debits. H B ui
5- ” Includes loans to governments.
D.—Series includes deposits of provincial and dominion 

governments as weU as by the public and 
muaicipalities.
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Canada]
While most people recognise the need for a 

reduction of the large world carry-over of wheat, 
it is obvious that no one area specialized in wheat 
growing can benefit by such a reduction if  it must 
itself bear the full burden in the form of a com
plete crop failure. It now appears that western 
Canada is going to bear rather less than its 
proportion of the burden this year, excepting 
certain parts of Saskatchewan, and it is in those 
parts of eastern Canada where the winter wheat 
was killed and where spring hay was dried out, 
that conditions will change for the worse.

Apart from the changed agricultural outlook, 
no single event o f immediate importance has 
occurred in the second quarter. The slackening 
of manufacturing output, which followed natur
ally from the growth of large inventories in 
certain lines o f trade, from the uncertain outlook 
during the months o f drought, and from the 
recession of activity in the United States, now 
seems to have ceased, and some further revival 
occurred during May.

The value o f foreign trade continues to 
grow, especially the value o f imports. The 
relation of the Canadian dollar to other currencies 
has been remarkably stable in view of this 
growth, and has led some observers abroad to 
suppose that an exchange equalization fund has 
been in operation with a view to keeping down 
the value o f the Canadian dollar in the face of 
a steadily increasing positive balance o f trade. 
As far as the writer is aware there has been no 
organized attempt either to stabilize or to 
depress the Canadian dollar, but it is un
doubtedly within the power o f the Canadian 
governments, who are much the largest pur
chasers o f funds for foreign debt service, to 
regulate their purchases o f foreign exchange and 
their use o f the proceeds of foreign borrowing 
with a view to stabilizing the dollar, and especi
ally in order to prevent sudden increases in its 
value. It is not necessary to have any official 
organization to secure some regulation of the 
exchanges, as the interest payments are made 
chiefly by ten or a dozen governments through 
the agency o f a handful o f closely co-operating 
banks and issuing houses. The voluntary 
co-operation which can be secured under these 
circumstances may well serve to stabilize the 
day-to-day rate, in conjunction with the forward 
market, but cannot easily affect the average rate 
from month to month.

There are two factors influencing the relation 
of Canadian and New York funds which are 
somewhat peculiar to Canada. The first is the

presence o f such large current balances belong
ing to branches o f U .S. firms in Canada, whose 
transfer to the U .S.A . may be postponed or 
accelerated at will. The second is the existence 
o f a large amount o f bonds, payable in both New 
York and Montreal funds, which move perfectly 
freely in either direction whenever those two 
markets put a slightly different valuation upon 
them. These backward and forward movements 
are not definitely either short term or long 
term and are dominated by erratic speculative 
influences.

Apart from the rise in the price o f wheat, no 
significant change has been recorded in the price 
indexes. Wheat is now about 15 cents a bushel 
higher than the average for the previous year, 
while the general index o f wholesale prices of 
Canadian farm products has continued at a level 
considerably above that o f 1932 and 1933.

The rate o f interest continues to decline. 
The rate on highest grade bonds is now at or 
slightly below 4% , while the rate paid by trust 
companies on their savings deposits has been 
reduced from 4^0 to 3 |% . In spite o f cheaper 
money, the total amount o f new bond issues has 
not increased significently, and in fact fell to a 
very low level in June. It should be remem
bered that the statistics o f bond issues in 
column 3 do not include the new financing of 
gold mining and private housing, which has 
increased considerably. The value o f Canadian 
construction contracts awarded in May, 1934, 
was almost three times as great as in May, 1933, 
although it stood at the relatively low level of

Mn. The bulk o f the contracts was 
awarded in Ontario, where the total for the first 
five months was S37.4 Mn., against :^ii.2 Mn. 
for 1933.

The statistics o f banking indicate that a more 
normal seasonal expansion of bank loans has 
occurred for the first time since the depression 
began. The absolute amount o f the expansion 
since February was small, however, being only 
$27 Mn. compared with an average seasonal 
increase o f about $75 Mn. in the years 1926-29. 
Security holdings continue practically constant 
at S830 Mn. The increase of deposits in Canada 
has been much greater than the increase o f loans, 
and for the first lime in several years was almost 
equal to the sum of domestic loans and domestic 
and foreign security holdings. It is not expected 
that the new Central Bank will begin to operate 
before the end o f the year.

The five composite measures o f economic 
activity suggest that the slight recession which
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occurred during the autumn and winter months 
has now come to an end. The index o f volume 
of industrial production for May reached the 
highest level since the recovery began but most 
o f the rise o f 8i points is attributable to imports 
and exports o f raw materials rather than to 
recorded increases o f output. Newsprint produc
tion in May was 37%  greater than in May, 1933, 
while passenger automobile output was twice as 
large (though the absolute figure is still small) 
and steel ingot production is three times as large. 
There has been no further decline in the adjusted 
index o f employment, and it is likely that the 
number o f man-hours o f work has increased, 
due to a smaller amount o f part-time employ
ment. Railway car-loadings and also the net 
revenues o f the railw^ays now show a sustained 
improvement. The statistics o f bank debits have 
paralleled these favourable movements, especially 
the statistics o f outside debits, which gave so 
much cause for concern last autumn. The 
index o f value o f retail sales remains at a very 
low level and still gives cause for anxiety. 
Higher pay-rolls and an improved liquid position 
in many industries, including agriculture, do not 
as yet seem to have stimulated consumers’ 
purchases.

How much of the recovery’ in these indexes 
is due to a greater value and volume of exports, 
especially to the United States, how much to 
internal reductions o f labour costs and the con
sequent restoration o f profits, how much to the 
low’er umt costs which both accompany and 
stimulate a greater volume of business, is hard to 
tell. It is enough to observe that most o f the

[Canada

causes o f revival lie in events outside Canada 
and that no further progress has been 
made toward a new equilibrium for the 
national economy. Any new recession abroad 
may therefore be expected to strike with 
hea\7 impact upon business conditions in 
Canada.

Most o f the legislation before Parliament in 
the present session has been devoted to making 
those changes in economic institutions which 
can only achieve results over a long period, and 
whose value will even then be much impaired 
by the failure to alter many other equally 
important branches o f the economic framework. 
With regard to export trade, it is clear that the 
Government is seeking to stimulate the exports 
o f many tiny industries, the aggregate value o f 
whose output is still insignificant, as a substitute 
for reviving the great staple exports.

The recent provincial elections in Ontario 
and Saskatchewan clearly indicate great dis
satisfaction with existing administrations, as 
well as the failure o f farmer and labour groups 
to secure electoral support. The campaign 
promises o f the new Ontario Government, which 
were mostly o f a negative character, suggest 
that provincial pohcy will probably be in
definite and confused for a year or two, 
especially as regards pubhc relief works and 
taxation, until the Government becomes resigned 
to accepting forces beyond its control. While it 
is perhaps too early to predict, the new Liberal 
Government in Ontario does not seem to share 
either the radical or the experimental tendencies 
o f the British Columbia administration.
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THE GENERAL BUSINESS POSITION.
U N IT E D  K IN G D O M .

August 20th, 1934.
The statistics for July do not indicate 

any important change since June. Exports 
show their usual slight seasonal increase. 
The rise in prices of cotton and wheat has 
some influence on the general price index- 
numbers, but on the whole there has been 
very little change in sterling wholesale 
prices for some time. The output of steel 
has not maintained its recent high level. 
Unemployment has increased by about as 
much as is customar}  ̂ in July, especially in 
the building and textile industries, whereas 
last year the improvement in employment 
was hardly checked in July. The only 
statistics that suggest imm eiate progress 
are the continued high level of imports of

materials, and an increase in the value of 
plans approved for the construction of 
factories and commercial buildings.

Difficulties in the way of exports arc 
enhanced by the inability of Germany to 
pay for the imports she needs. Further 
it is probable that some indirect stimulus 
to our trade has been given by the forward 
policy of the United States, and now that 
there is at least a temporary set-back there, 
this stimulus is diminished. On the other 
hand, our exports to Scandinavia and to 
the British Dominions improved in the 
second quarter of 1934, and the purchasing 
power of these countries and of Argentina 
may improve sufficiently to lead to a 
further moderate increase in exports.

ANALYSIS RECENT MOVEMENTS.
U N ITE D  KIN G D O M .

Fi n a n c e .— By August 15th the Bank of 
England’s note circulation, after rising to a 
seasonal peak of £392.8 Mn. on August 8th, 

had fallen back to £384.1 Mn., or about £0.5 
Mn. less than five weeks before. During the 
same period the amount of gold held in the 
Issue Department rose by about £150,000, so that 
the note reserve of the Banking Department in
creased by nearly£o.7 Mn.to£67.6Mn. Govern
ment Securities held in the Banking Department 
were £1.5 Mn. higher at£84.i Mn.,but Discounts 
and Advances fell by £2.3 Mn. to £5.5 Mn. and 
Other Securities by £0.8 Mn. to £10.1 Mn. 
Total deposits were £1.2 Mn. lower at £149.7 
Mn. and as Government Deposits rose by 
£6.1 Mn., and Other Deposits by £0.6 Mn., 
Bankers’ Deposits were nearly £8 Mn. lower, at 
£89.5 Mn., the lowest mid-month figure 
recorded since April 1933.

The London Clearing Banks’ cash holdings 
for July averaged £207 Mn., an increase of £ i i  
Mn. over the low June figure, though below the 
figures for the earlier months of the year. 
Advances showed a further slight increase of 
£1.3 Mn. to £745.7 Mn., and Investments 
rose by the same amount to £533 Mn., but 
Discounts declined by £3.2 Mn. and Money

at Call by £3.3 Mn. to £222.6 Mn. and 
£135.3 Mn. respectively. Deposits were 
practically unchanged at £1832.6 Mn., and the 
ratio of cash to deposits rose again to 11.3 0/

/O
The general impression left by the banking 

figures o f recent months is that the Bank of 
England has ceased to expand credit and is at 
present permitting the increasing public demand 
for notes to have its natural effect o f gradually 
depleting the clearing banks’ cash reserves, which, 
by previous standards, are still more than ample 
to support the present volume o f deposits.

In July town clearings (after seasonal adjust
ment) and provincial clearings were higher than 
in June but lower than in July 1933. Country 
clearings showed rather less than their usual 
seasonal expansion, but remained above the level 
of a year ago.

New Capital Issues in July on home account 
totalled £10 Mn., the second highest monthly 
figure recorded this year. Issues on overseas 
account amounted to £5 Mn., the same as in
June, but considerably above the total for July 
last year.

Our mid-August index of industrial securities 
showed a slight recovery. Prices of fixed interest 
securities again rose slightly. Short term interest
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rates, where changed, were a trifle lower. Our 
crude index of foreign bond prices fell two 
points.

Treasury Bills outstanding on August n th  
totalled £832 Mn., or £g Mn. less than four 
weeks before. Issues to the Market declined by 
£22 Mn. to ;^454 Mn., while issues to Govern
ment departments rose £13 Mn. to £378 Mn. 
Since the beginning of April issues to Govern
ment departments have shown a rise of/^27 Mn., 
which may be a reflection of sales of foreign 
exchange made by the Exchange Equalisation 
Fund in order to support sterling.

Imports of gold in July totalled £12.1 Mn., 
including £^.6  Mn. from South Africa, £2.3 
Mn.from India,/^o.8Mn.from Germany and/^0.2 
Mn. from France. Exports amounted to £6.4 
Mn. of which £$.y Mn. went to U.S.A., £0.5 
Mn. to Belgium and £0.2 Mn. to France. 
During the fortnight ended August i6th im
ports totalled £^.^ Mn. and exports ^̂ 5.3 Mn.

Foreign Exchanges.— The sterling-dollar 
rate remained steady until the first week of 
August, when a slight weakening o f the dollar 
occurred. The news on August 9th of the 
nationalisation of U.S. silver stocks caused a 
sharp further fall in terms both of sterling and of 
francs, and on the 13th the gold export point of 
about $6.69 per too frs. was reached. Small 
shipments of gold were made from New York, 
and the fact that these were permitted, together 
with reassuring statements made by government 
spokesmen, calmed the market and the dollar 
recovered to within the gold points, though it 
is still well below parity with the franc.

Meanwhile, the sterling-franc rate has re
mained very steady, any tendencies for sterling 
to weaken being checked by sales of francs by 
the Control.

Prices and Wages.— During May and June 
there was a slight tendency downwards in the 
sterling wholesale prices of raw materials; dur
ing July and in the first half of August there 
was some reaction upwards, but hardly enough 
to affect the index-numbers.

The changes in the prices of food have been 
more important. The price of No. 2 N. Manitoba 
Wheat was 26s. 3d. per quarter on May 23rd, 
rose to 28s. 6d. by May 30th, was steady during 
June, rose to 32s. by mid-July, and to a maxi
mum of 36s. by August 8th. On August 15th it 
had returned to 34s. 6d, Meanwhile the 
English Gazette price of wheat fluctuated within 
much smaller limits. There were also many 
irregular movements in other food prices, 
and the difference in selection of commodities 
and in dates accounts for the divergence

N

between the Board of Trade and the Statist 
index-numbers.

BOAKI) OF TK-ADE (1930=100). 
Average for .Month.

Cf'i'eals..............
Slav

78
June

83
July

86
Meat & Fish ... 77 78 76
Other food 8U 85 84 i

All food ... 79 82 82
S T  A T I S T 'June 1930 = 100).

Vegetable food 
Animal food 
Sugar, tea, coffee

April
77
m

100

Bnd of Month 
May June
78 80
81 79
99 97

Total food 80 8U 8U 85̂
On the whole, the movements of sterling 

wholesale prices continue to be small and 
indefinite.

The Cost of Living Index at the end of July 
showed nearly the usual small seasonal move
ment upwards. This was before the recent 
increase in the price of bread.

The new agreement regarding wages on 
railways does not begin to take effect till October.

T rade and Output.— The changes in the 
value o f Imports from June to July this year 
were small, but in the aggregate there was a 
decrease of £ i  Mn., whereas last year the values 
in the two months W'ere nearly equal.

TOI AE I.AII’ORTS.
1933.

£Mn.
1934.

Food

Materials 
Wood .. 
Cotton 
IVool . 
Rubber 
O ther .

All..............
IManufactures, etc.

T»)tal

June July June Ju h
27-3 26-3 29-4 26-8

2-6 3 4 46 5-3
3-2 3 7 2-5 2-6
2-4 2-0 2-5 1-6
0-3 02 IT 1-0
5-6 5-6 6-2 6T

140 14-9 16-9 16-6
12*5 12-5 149 14-6

53-8 53-7 61-2 58-0

The increase in the value o f imported manu
factures over July o f last year is spread over 
many categories; the largest increments are 
for iron and steel and manufactures thereof 
(;(̂ 4i 6,ooo), non-ferrous metals and manufactures 
thereof (£365,000), oils, etc. (£274,000), and 
machinery (£380,000). All of these are of use 
in British manufacture or transport.

Exports of British produce in July, as in 
June, 1934) were higher than in 1932 or 1933. 
There was some increase from June to July 
owing to a seasonal improvement in the export 
of textile goods. This increase is less than is indi
cated as normal by the factors used in eliminating 
seasonal changes; for in the years 1922-9, on 
which these factors are based, exports of textile 
goods were considerably greater than in more
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iŝ 1̂33,
1st



«  0

Nl-S

• s

^  1

tlJC

r

‘■ ' sterling 
sn̂ ll 2nd

Ik  end o f July 
iSk̂ nal Î ĉ v̂  
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recent years, and consequently the seasonal 
increase which depended principally on them is 
overestimated when applied to current statistics. 
Apart from this the value o f exports in July was 
practically the same as in June.

EXPORTS OF B R ITISH  P K O D IT E .

F<H)d &c. 
Mutorials &c.

1932
.Jam* Ju lv  
2'2 2 3

1933
Jimt* July 

1-9 2-2

3 6

M anufactures :
M etals. Machinery t'ce. 
Textiles & Apparel 
O thers..........................

Total .............
Parcels Post v̂ :c.

22-9
10

Total •  • 29-7 29-3

3-7 3-9

£Mi).
1934

.lane Ja lv  
2'4 2-^

3-9

23-0
0-8

28-5 29'9

10 4 
10 0 
5-6

24-9
0-9

32T 33-2

The output of Steel fell considerably in July, 
that of pig-iron only slightly, whilst that o f coal 
was smaller than is normal at the time of year.

Q u a r ter ly  S t a t is t ic s .— Quantities of Exports 
and Imports.—The Tables on p. 248 show the 
results o f revaluing certain Imports and Exports 
at the prices o f 1930.

Imports o f materials are strongly seasonal, 
and in the Table relating to them, figures for 
any quarter should be compared only with the 
corresponding quarter of other years. \^'e have 
the following figures :—

I.MFURTS OF M ATERlALti, &c.. REVALUED AT
1930 PR IC ES :- (£ 3 ln .i .

Exce.ss of Excess of
Excluding l.iter later

O uarters cotton & wool (luarter Cotton &wool quarter
2ml 1934. 1933... 49-5 39-9 9-6 23-0 26 9 l - S .U
1st 1934, 1935... 46-0 37-4 8-6 340 31T 3T
4th 1933. 1932... 48 0 42T 6-9 28-2 25 4 2-8
3rd 1933. 1932... 50 8 44-2 6-6 20-6 15-0 5-6
2nd 1933, 1932... 39 9 37-6 2-3 26-9 27-5 —0-6
1st 1933. 1932... 37-4 458 -6 - .; 311 30-3 0-8

The increase, apart from cotton and wool, is 
very striking, and has been on the whole 
cumulative for five quarters.
EXPORTS OF B R ITISH  M ANUFACTURES, REVALUED

.\T  1930 P R IC E S :—(£.Mu.).
Excess of Excess 

All la te r  excluclimr
quarter;s Manufactures quarter cotton &

2nd 1934. 1933 .. 89-8 820 7-8 6-8
1-t 1934, 1933 .. 90-4 85-4 6 0 6-0
4th 1933, 1932 .. 92-0 85 4 6 6 5-4
3rd 1933, 1932 .. 87-9 79-3 8 6 7-8
2 d 1933, 1932 .. 820 87-8 -0 -8 —S'8
1st 1933, 1932 .. 85 4 84-6 0-8 —0 1

The increase is smaller than in the case of 
imports of materials, both absolutely and 
relatively, and it has not been progressive.

Relative movements of prices of Imports and 
Exports.—The publication in the Board of Trade 
Journal (^\Ay 26th, 1934) of the usual calculations 
of the changes of value, of prices, and of volume 
as deduced by combining prices with value, 
make possible a review of these changes in 
recent years and up to date. Though there are

many difficulties in making and defining these 
estimates they are probably sufficiently clear and 
accurate for general purposes. In the tables 
that follow some of these estimates are adjusted 
and re-arranged. The year 1930 is taken as the 
basis throughout.

From 1930 to 1933, taking the years as 
wholes, prices o f Imports and o f Exports fell, 
but in each year the former fell more than the 
latter. From 1931 to 1933, however, the 
difference is not great, import average prices 
falling 10  points (12% ) and export prices 7 
points (8%). This appreciation o f exports in 
terms o f imports follows a movement in the 
same direction in previous years, for from 1924 
to 1930 the average prices o f imports fell in the 
ratio 135 to 100 {26%), while those o f exports 
fell only 17 %  (12 1 to 100).

From 1931 to 1933 the prices o f imported 
materials fell less than those o f food or o f im
ported manufactures.

We can include the most recent figures by 
confining attention to the first six months o f 
each year—there is no important difference in 
many of the questions here considered between 
the first and second quarters o f this year. From 
1933 to 1934 the prices o f imported materials 
rose about 13 % , wdiile the average for exported 
manufactures rose less than i \ .

Thus throughout the period under review our 
external trade has been at an increasing advan
tage, in the sense that we have obtained an 
increasing quantity o f imports for a given 
quantity o f exports.

The second pair o f tables bring together the 
estimates o f value, price, and quantity. In the 
year 1933 the quantity o f imports was 8%  less 
than in 1930, but 5%  more than in 1924. The 
quantity o f exports was, however, 22%  less than 
in 1930 and more than 30%  less than in 1924.

In the first six months o f 1934 the quantity 
o f imports was 7 or 8%  higher than a year 
before and only 3%  below the first six months 
o f 1930. The quantity o f exports was 5%  greater 
than in 1933, 24%  below that o f 1930.

A study of these statistics suggests a change 
in tendency during the past twelve or eighteen 
months.

AVERAGE PR IC ES OF IM PORTS AND OF EXPORTS.
Import.s Retained B ritish E xporta

Year Food M aterials Manuf’res All ManuPres All
1930 100 100 100 100 100 100
1931 81 74 85 81 89 89
1932 76 69 79 75 82 83
1933 71 70 74 71 81 82
F irst S ix Months
1930 100 100 100 100 100 100
1932 74 66 79 73 81 83
1933 67 63 72 67 79 80
1934 67 71 72 69 79i 81
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TOTAL IMPORTS OF RAW M A TERIA LS—REVALUED AT 1930 AVERAGE PRICES
W ITH  CERTA IN  PARTLY M A N U FA C TU R ED  GO ODS B U T  E X C L U D IN G  RUBBER. fMn.

Pig-iron, &c.
Copper, tin , lead, zinc
Yarns ...............
Leather

Minerals (non metals)
Iron Ore ...............
N on-Ferrous J le ta ls
Wood ...............
Oil Seeds, &c.
Hides ...............
Paper Blateriuls ... 
Textiles (other than 

Cotton and Wool)
Cotton ...............
Wool ..............

•  «

All above groups, and 
Miscellaneous ...

Excl. cotton and wool— 
Total Im ports

1930
2 3 4

1-1 1-2 1-4
5-1 4-9 4 6
1-5 1-4 1-7
3-3 3-2 3-9

1-4 1-3 1-2
1-6 1-0 •9
3-5 2-7 2 7
8-9 15-5 11-7
9-3 7-8 7-8
3-8 3-8 3-6
3 1 3-0 3-1

2-7 1-5 2-2
9 0 5-6 16-1
L4-2 6-9 8-2

1933 1934

3-2 2-8
10-7 8 1
160 17-4

1-9 3-9
6-0 158 
5-4 102

7T0 63 1 71-9

4-6 2-6
12-9 109 
17-4 16-6

T8 2-9 
8-8 13-8 
6-2 11-6

66'9 68-4 59*8 76 9 76T 65T 59-2 67‘5

47 8 50-6 47'6 40 2 42 9 48-4 50 9 : 45-8 37 6 44‘2 42 1

3-9

2 3 4
1

1 2

•5 •7 •7 •8 •7
4-0 3-8 4-8 5-1 59

•2 •3 •3 •2 •2
2-6 2-7 2-8 2-5 2-6

•9 1-0 1-1 1-1 1-3
•8 •8 •9 1-4 1-6

1-9 1-9 1 9 2 0 2-4
7-2 17-7 12-2 6 0 11-3
8-3 7-2 7 8 9-7 8-6
5-0 5*2 4 6 5-3 5-0
3'3 3-6 3-7 3-6 4 1

3 0 2-5 4-0 5-5 3-7
10-6 13-1 16 4 14-9 111
16-3 7-5 11-8 191 11-9 1

66-8 714 76-2 800 72-5

39-9 50*8 48-0 46-0 49-5

M ANUFACTURES ■ REVALUED AT 1930 AVERAGE PRICES. IWn

Qrs.

Earthenw are 
Iron & Steel 
Non-Ferrous Metals
Cutlery ...............
Electrical Goods ...
M ach inery ..............
Cotton ..............
Wool ..............
O ther Textiles

9  •  9

4  9

»  •

Apparel 
■hemiciChemicals ...

Oils................
Leather
Paper
Mi.scell.

Total ... 109-9 105T 100-2 83-7 79'2 81-5 8P9*

4 1
r

2

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

18-1 22-3 22-2
7-6 8-0 6-9
4-7 4-5 5-1
4-2 3-9 3-8
4-8 4 8 6-7
1-6 1-5 1-5
1-0 •9 •9
1-8 1-8 2-0

13-8 13-8 15-8

81-9* 84-6 87-8

1933

1-9 2-0
7-4 8-2
1-9 2-3
1-5 1-7
14 1 8
6-9 6-8

20-5 19-6
7-9 7-9
4-5 5-4 1
3-8 3-9
4-8 4-9
1-7 1-8

•8 1-2
1-7 1-9

12-6 15-0

79-3 85-4 8S-4 82-0 87-9 92-0 904 898

* Hevised total 83'5; details not available.

•II

I.V

1 Cm I
1 i
1  M B o ib liag .
1 9 

1 P u l!::
• 1 to fk j

■ Textile*
• » Other* ..

•
L u J

1
1 T e x tile f .
r
■ O tltfri .
L

T o u i

f



K»

'  prices,

C:

 ̂. 9
♦ f

%  ^

t .

-IS.

2'*

i *

• _  k

VALUES. TRICES AND Q r A X m i E S  OF IM PORTS 
R ET.U N ED  AND B R IT ISH  EXPORTS.

Figures for 1930 equated to 100.
Values Prices Q uantities

Y e a r  Imp. Exp. Imp. Exp. Im p Exp.
1924
1930
1931
1932
1933
F ir s t  S ix  Months 
1930 100
1932 67
1933 60
1934 67

U n e m p l o y m e n t :—The unemployment statis
tics o f July and August are partly confused by the 
inclusion of persons taking normal or prolonged 
holidays; the separation, as in the following 
table, of those “ temporarily”  stopped from 
those “  wholly unemployed ”  helps to eliminate 
this disturbance.

There is usually very little seasonal change 
between June and July, and this year affords no 
exception to this rule. There are slight differ
ences between the movements in 1933 and in 
1934, which are shown below:—

INSURED PERSONS UNEM PLOYED (000s).
1933 1934

June  Ju ly  Ju n e  Ju ly
V  h olly  T em p . W h olly  T em p . Who.lly T em p . W h o lly  T em p .

Males Males
Coal 253 150 233 161 ... 198 159 188 143
Builtliug...
Public

169 6 172 6 ... 134 4 146 5

work.*; 117 2 122 2 ... 117 2 120 2
Textiles ... 68 41 66 47 ... 66 48 55 60
Others ... 1169 162 1144 169 ... 949 123 937 159

Total ... 1756 361 1737 585 ... 1454 336 1446 349
Females Females

Textiles ... 85 60 81 68 ... 67 70 66 93
Others ... 188 48 183 54 ... 152 46 152 57

Total ... 273 108 264 122 ... 219 116 218 150
All Persons All Persons

2498 2508 2124 2162

U N IT E D  ST A T E S .
20ih August  ̂ 1934-

During the four weeks ending August 15th, 
the total o f gold certificates held by the Federal 
Reserve Banks increased by $ 1 1 4  Mn. to $4,961 
Mn. and total deposits with the Reserve Banks 
by $103 Mn., of which $77 Mn. was in Member 
Banks’ deposits. During July the total of 
Member Banks’ investments increased further by 
$166 Mn., but their loans fell by almost exactly 
the same amount; their total deposits rose by 
$129 Mn., which is not much more than the 
amount of the increase in their deposits with the 
Reserve Banks.

The latest figures compare as follows with 
those for the beginning of February, when the 
dollar was devalued ;—

S Mn.
Increase ( +  }

^  %

% %

Feb. 1st 
1934

Aug. 15th 
1934

or
decrease(

5,520 4,961 1 1,441

2,652 4,064 -1-1,412
Jan . 3Lst 

8,349 
8,772

Ang. l.^t 
7,873 
9,889

-  476 
-M.117

15.487 17.233 -f 1,746

Oulil Ceitificatc.s in Federal
Reserve B ank.'s...............

M em berB anks' D eposits with 
Federal Reserve Ranks

.Member Banks* Loans
,, Investm ents 

Dept>.sits by 
public ...............

Despite the continued expansion of bank 
credit, business is as yet showing no signs o f 
revival from the present recession, which is now 
evidently o f more than seasonal dimensions. 
This seems to be mainly due to the fact that the 
existing level o f costs is such as to preclude the 
probability o f adequate profits in many lines o f 
production, though no doubt it has been inten
sified by labour troubles and also by the effects 
o f the drought.

Should business activity fail to recover in the 
near future, the position of the Administration in 
face o f the November congressional elections 
might be weakened, and it seems likely that 
efforts o f one sort or another will be made to 
induce an improvement. There are several 
conceivable lines along which action might be 
taken. In conservative circles, hopes have been 
expressed that a curtailment o f Government 
intervention might permit a reduction in costs 
of production, including labour costs, a conse
quent improvement in expectations o f profit, an 
increased willingness to purchase capital goods, 
and a natural revival in activity. So far as can 
be judged from the President’s recent speeches, 
there is no sign that he is prepared to act on 
these lines, which would in any case almost 
inevitably provoke an intensification of the labour 
troubles at present threatening industry.

Another possibility is that recourse might be 
had to further measures o f currency manipula
tion, as urged by certain extremist bodies. The 
results o f the recent taking over o f silver stocks 
against the issue o f silver certificates are hardly 
such as to encourage further experiments. The 
actual amount o f additional currency likely to be 
created in this way in the near future will 
probably be negligible in comparison with the 
recent immense expansion in the volume of gold 
certificates. Indeed, since it has alarmed holders 
o f dollars, pushed the exchange rates to the 
neighbourhood of gold export point, and checked 
the import of gold, the consequent decrease in 
new issues o f gold certificates may well be 
greater than the increase in new issues o f silver 
certificates, and the net effect o f the silver policy 
may thus be to slow down the existing rate of 
currency expansion. However that may be, the
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silver policy alarmed investors, whereas the 
expanding issues of gold certificates did not, 
and government bonds dropped sharply, despite 
supporting purchases by the Treasury.

On the whole, the most probable line of 
development is a further increase in government 
expenditure on public works and relief schemes, 
accompanied by government guarantees for loans 
to certain classes of private borrowers, such as 
those recently offered to those making loans for 
the purpose of renovating houses. Should this 
be so, the maintenance of a low rate of interest

will be of paramount importance to the Admin
istration, which will presumably endeavour to 
avoid, at least for the present, any manipulation 
of the currency or exchanges which would 
alarm the investor in fixed interest securities, 
check the recent expansion in corporate issues 
of conversion loans and, to a smaller extent, of 
new capital, imperil the success of the Treasury’s 
impending conversion operations, and increase 
the cost of the new public borrowings which are 
continually necessary for the financing of public 
works and relief schemes.

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

Begrinnine of
1932 Jan . ....

A p ril....
Ju ly  ..., 
O ct........

1933 J a n .......
Feb.......
March . 
A p ril.... 
May .... 
J u n e ....
Ju ly  .... 
A ugust.
S ep t......
Oct.......
Nov......
Dec.......

1934 J a n .......
Feb.......
March .. 
A pril.... 
May .... 
J u n o ....

Ju ly  ....
Aujr......

Not available.

(1)
American

Cotton.
1.000 bales
" 9,663

9,930
10,971
11,738
11,183
11,090
11,172
11,174
11,145
10,947
10,648
10,464
10,253
10,107
10,014
9,844
9,785
9,552
9,448
9.236
9,180
9,298

9,362
9,475t

1.000
tons.

60-9
58-6
56-8
55-3
53-6
52-2
50-6
48-7
46-4
44-5
39T
34-5
31-8
29-3
26-6
25-5
24-9
21-8
19-9
18-6

18-4
18.4

(8)
Lead.

1.000 tons.
U.S. U.K. 
135-2 ;
151-0
161-1 
153-4
166-8
164-9
169-4
173-4
175- 8
176- 0
172-3
153-0
143-0
148-2
156-0
167-7
181-3
185-4
193-0
197-7
215-1
208-4

212.7

15- 7
16- 5
20-2
23-7
25-3
25- 3
26- 1 
26-2
26-0
27-6
27- 1
26- 9 
281 
29-8
29-2
29-4
29- 4
30- 0 
29-5
28- 9

27- 0 
24.5

(41
Spelter

1.000
tons.
138
138

( 6)

Rubber.

1.000
tons.

100
107
104
105 
103 
103

,615
622
642
648
634
646
634
633
615
622
620
626
637
646
664
675
667
673
674 
696

(6)
Su^ar.
1.000
tons
8,577'
9,091
8,069
7,018
8,731
8,554
8,780
8,903
8,822
8,416
7,913
7,491
6,971
6,441
7,250
8,413
8,333
7,747
7,636
8,046
8,185
7,974

Mn. lbs

(8)
Coffee

Mn.
bafrs.

(9)
Wheat.

Mn. bush.

( 10)
Petrol
eum.
Mn.

barrels.

630 j 7,501

182
219
286
295
292
276
262
257
245
234
235 
235 
248 
254
270
275
266
251
239
223

212
209

30-6
29-3
28-5
26-9
25-9
23-9
23-0
22-3
22- 3
23- 3
24- 5

433
455
550
588
569
526
479
440
428
423
430
457
466
415
476
521
507
483
455

538
526
508
503 
510
504 
510 
514

507
502
607
506 
504
507

25.5t

I Provisional I Of this reduction 18.000 tons is due to revision of estimate of Malay Stocks.
( 1)

(4)

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

Visible Supply plus estimate of Straits Stocks.
U.S. and Mexico refined stocks to April, 1930. U S onlv 

since; U.K. stocks in official warehouse. ^
Visible supply in U.K. and U.S.

(5) An estimate of World’s stocks supplied by Rubber Gro.vers’ 
Association.

Total visible supply.
Tea Brokers’ Assodation.
Visible simply in Brazil (Port: and Interior, iaduJ'ag Sao 

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

(10) Stocks of (Zrude and Refined Oils in U.S .

250
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V̂ alue of Exports of the Produce and Manufactures of the United
Kingdom in the 2nd Quarters of 1924, 1933 and 1934.

COUNTRIES AND REGIONS 

TO WHICH CONSIGNED.

^  ^Rus.sia (Soviet Union)
F in land , E ston ia , L atv ia , L ith u an ia  
G erm any ••• ••• •••
Roland ••• ••• ••• •••
A ustria. H ungary .............................
CzechO'Slovakia
Belgium, F rance .............................
Xtalv ***
Norway, Sweden, D en m ark ................
Holland
Switzerland, Spain, Portugal
Greece, Balkans, Turkey ................
European Islands

•  «  f t

•  ft ft

ft ft ^

•  ♦  f t

ft ♦  ft » ft ft ♦  f t

Total Europe ...

E gypt and Soudan 
Algeria ...
R est of N orth  Africa 
E as t Africa 
W est Africa ...
South Africa ...

Total Africa

ft ♦  ft

#  f t  ♦

ft ft

*  f t  •

ft ft ft « ft ft f t  ♦

ft • ft

Asiatic Turkey, Syria, Persia, e tc . ... 
B ritish  Ind ia  ...
Ceylon, S traits, Borneo

Siam
China and Hong Kong 
Japan  and Korea 
Pacific Islands................

♦  f t  #

f t  •  •

f t  «  « ♦  f t  •

Total .Asia

Australia, New Zealand

ft ftCanada and Newfoundland, etc. 
U nited S ta te s ............................

Total N orth  America . # ft ft

Mexico, W est Indies, C entral 
America

B r a z i l .........................................
Peru, Chile ............................
Argentine. U ruguay, etc. ...

and E quatorial

ft ft ft

f t  •

Total C entral and South .America ...

T o t a l  (excluding Irish  Free State) ... 

Irish  F ree  S tate  ................

AMOUNT. £M n P e r c e n t a g e  o f  T o t a l .

1924 1933 1934 1924 1933 1934

2nd Qr. 2nd Qr.

■36 ■87 ■ 95 ■2 1 1 1 0 5
1-92 1-16 1-56 1 0 1-45 1-75

12-89 3-35 3-71 7 0 4-15 4-1
1-00 •62 •67 •55 •8 •75

■65 •26 •39 •35 ;! *3 •4
■36 •19 •30 •2 •25 •3

15-64 6-56 6-36 8-45 8-15 7 0 5
4-26 2 1 3 2 1 7 2 3 2'65 2-4
9 1 8 5 7 8 7-08 4-95 7 2 7-85
6-40 2-95 3 1 3 3 4 5 3-7 3-5
7-35 2-71 3 1 7 4 0 3-4 3-5
3-70 1-56 1-88 2 0 1-95 2-1
2 1 9 1-86 2 0 4 1-2 2-3 2 2

65 90 30 00 33-42 35-6 57-3 37-1

3-77 1-63 1-78 2 0 5 2-0 1-95
•63 •25 •22 •35 •3 •25
•80 •45 ■35 •45 •55 •4

1-68 1 0 6 1-20 •9 1-3 1-35
3-22 1-73 1-60 T75 2-15 1-75
7-79 5-68 7 5 8 4-2 7 0 5 8 5

. 17-88 1080 12-73 9 7 13-4 14-1

1-85 1 43 1-52 r o 1-8 1-7
. 22-61 7-78 8-29 12-2 9 6 5 9-2

3-55 1-74 2-29 1 9 2 1 5 2-55
1, 2-87

4

101 •97 1-6 1  T25 l - l

7-22 2-33 2 0 1 3-9 2-9 2-25
6 7 9 1 0 9 •99 3-7 1 35 r i

•45 •26 •23 •2 •3 •25

. 45*35 15-64 16-30 24-5 19-4 18-1

18-68 6-84 8-62 101 8-5 9-55

7 20 4-34 5-49 3-9 5-4 6-1
1166 4-06 4-38 6-3 5-0 4-85

. 18-86 8*40 9-87 10-2 10-4 10-9

,1 5-29 3-36 3-41 2-9 4-2 3-8

3-52 1 53 1-32 1-9 1-9 1 45
1-82 •34 •63 1-0 •4 •7
7-60 3-61 3-92 4 1 4-5 4-35

18-23 8 84 9-29 9-9 1 1 0 10-3

. 184-90 80-52 90*24 1000 1000 1000

10-25 5 0 6 4-75 5 6 6-3 5-3

A* values are given to two decimal places only, the totals are not always identical with the sum of the items.
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EXPORTS OF M ANUFACTURES
Value o f chief articles exported in the 2nd Qrs. o f 1932, 1933 &  1934 to the principal countries concerned

2nd Qr.
53: 1032 1933 1934

! 2nd Qr.
. 1932 1933 1934

! 2nd Or.
: 1932 1933 1934

£000 £000
EARTHENWARE.
6. Africa ..............
Australia 
Canada
Other British Countries 
U.S.A.
Argentine ...
Other Foreign Co\intrie

♦  •

To 6. Ireland

CEMENT.
British W. Africa... 
British India 
British Malaya 
British W. Indies... 
O ther British Countries
Brazil ..............
Other Foreign Counlrie

To S. Ireland...

•  4  ♦ »  •  4S. Africa 
British India 
Au.straliu ...
New Zealand ..............
British W. Indies 
Other British Ctnmlries...
Sweden ..............
Denmark .........................
Netherlands 
China

•  4

9  »

To S. Ireland...

GALVANISED SHEETS. 
British \V. Africa
S. Africa .........................
British India
New Zealand ..............
Other British Countries... 
Foreign Countries

To S. Ireland ...

•  •  •

(Tinned).
Australia •••
Canada ..............
British Malaya 
Other British Countries 
Netherlands
China ..............
Japan ..............
Brazil ..............
A rg e n tin e ..............
O ther Foreign Countries

TIN  (Blocks, etc.) 
British Countries... 
France 
U.S.A.

»  «  ♦

NON-FERROUS METALS 
(excluding Tin).

British Countries..............
Soviet Union Ruisia
F i-ance ..............
A rg en tin e ..............

To S. Ireland... 4  9

16 18 25
( 32 36 42

125 95 114
46 37 42
62 43 58
12 13 19

; 83 80

' 364 325 380
33 25 25

26 13 21
, 20 14 22

31 21 14
16 16 18
47 48 56
10 9 12
86 59 60

236 180 203
82 21 17

!
55 59 130
70 90 97

1 79 80 no j
! 25 16 31
f 25 39 85
, 123 110 182

20 15 26
21 19 52
20 26 27
26 14 11
59 40 49

' 1401 338 405

663 846 1205
22 12 21

60 52 42
57 83 145

183 194 210
22 44 53

119 108 102
385 253 219

: 826 734 778
j 29 8 10
%1

! 208 247 138
, 159 286 434
' 114 93 116
; 173 197 163
! 149 126 117

85 128 20
, 135 83 29
' 81 109 32

104 no 137
688 525 385

1896 1904 1571

22 21 66
43 84 60 1

' 215 1020 486
168 283 471 1

448 1411 j 1083 1

511 558 802
79 93 I
91 147 139
16 33 34

508 653 763

1205 1391 1831
73 67 76 1

4  «

•  4  • »  •

ELECTRH'-XL GOODS.
S. A f r i c a .......................
British India 
Australia ...
New Zealand 
Other British Countries
France ..........................
I la ly ... ... *•. ...
A rg e n tin e ..........................
Other Foreign Coiinlries

To S. Ireland...
1309

97

•  4

^ 9 4

MACIIINERV.
S. Africa ...
British India 
Australia ...
O ther British Counlr 
Soviet Union lUi.ssia 
Netherlands
France ..............
China and Hong Kong 
Other Foreign Comitr

4  t

les

les

565
1591
219
769

1770
211
323
301

2102

To S. Ireland ...
: 7851 
; 326

COTTON YARN.
British India 
Other Bi'itish Countries 
Norway, Swede)i,I)cnmark
Germany. Poland..............
Netherlands ..............
H o u m an ia ..............  ... |
China and Hong Kong...
A rg e n tin e ..........................
Other Foreign Ci»untries

tries

566

1526
56

1733
56

473
1475
248
762
557
195
317
253

2280

IVOOL, WORS'l’ED 
TISSUES.

S. Africa 
Canada
Other Itritish Coi 
Denmark ...
Gennany ...
Netherlands 
Belgium 
France 
Switzerland 
Italy 
U.S.A.
Argentine ...
Other Foreign Countries

870
1374
426

1040
247
232
404
336

3015

To S. Ireland

BOOTS AND SHOES.
S. Africa .........................
New Zealand .............
O ther British Countries... 
Foreign Countries •  4

6560
211

7S44
262 To S. Ireland

APPAREL
(ex. Boots and Shoes)

S. Africa .........................
New Zealand ..............
O ther Briti.sh Countries... 
Netlierlands 
U S A .
Other Foreign (.’ountrics

%  %  4

2670 2307 2583
Tu S. Ireland

i £000

132 219 260
286 174 405
271 245 350
153 180 186
178 89 133
105 102 87
100 92 90
131 143 139
145 104 125
45 44 62

114 113 152
137 153 209
806 704 815

2603 2362 3013
168 no 126

41 37 38
40 24 22

143 113 107
122 80 67

346 254 234
333 230 173

%1
1

i

332 356 494
165 1C2 132
452 371 462
168 158 139
73 58 59

524 460 I 480

1704 ' 1505 ' 1766
600 380 i

t

293

9  9  4

9  4

COTTON PIEC E GOODS. 
British S.. W. & E, Africa

and Rhodesia ..............
Itritish India and Ceylon 
British Malaya ... ’ ...
Australia ..........................
New Zealand 
Canada 
Other British Countries 
Sweden, Norway, Denmark
Germany .........................
Netherlands ..............
Switzerland ..............
Egypt ..........................
Foreign W. & E. Africa... 
China and Hong Kong ...
Colombia .........................
Argentine and Uruguay... 
O ther Foreign Countries

I

1052 
2475 
295 

1062 
240 
170 
363 
548 
172 
264 
170 
390 
263 
481 
208 
718 

2477

To S. Ireland...
11339

218

1047
1563
134
928
1S6
152
298
665
149
127
227
277
247
191
360
821

2033

4  9  4 4  9  9

9  9  9

WOOL TOPS.
Canada 
Other British Cuuntrie*
Sweden .........................
Germany .........................
Other Foreign Countries

WORSTED YARN.
Canada .........................
O ther British t-ountries
Germany .........................
Other Foreign Countries

To S. Ireland...

9315
238

934
1702
107
946
217
279
213 
631 
145 
122 
207 
199
214 
101 
216 
932

1789

CHEMICALS.
S. Africa
British India ..............
Australia .........................
Other British C'ouiitrii.s
France .........................
Japan ... ... ...
Other Foreign Countries

246
553
319
931
287
220

2160

247
500
357

374
630
367

1073 I 1035
255 ' 176 
61 i 162 

1961 ' 2060

To S. Ireland
4716 . 4454 
408 i 291

4804
286

LEATHER.
All British Countriesc  A

9  4  9  4  ^ 9  4  4  4  9

Other Foreign Countries

87

385

To S. Ireland 136
8954
232

9  9  9

PAPER.
S. Africa
British India ..............
Au.stralia Sc New Zeaiaml 
O ther British Countries... 
Foreign Countries

To S. Ireluuil
637 729 895

%  9

848
55

MOTOR CARS.
S. Africa 
British India 
New Zealand 
Other British Countries... 
Foreign Countries

252
454

1464
265

11
1 87 88
; 190 96
1 431 539

708 723
117 100

134 155 1
130 129
416 467
219 226
540 405

1239 1382
179 ;

__ _ 1.
146

•  t

1096
79 Tu S. Ireland

541
174

880
107

968
86

1113
K i

$

l):4
0
.V
\ %  .
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

Ktar 
End ot 
Month.

rt M aVu rs Vu ( 2< Q:) <•
4 a
s 4

z 2

1933 Jvily.. 
Aug...

•fSopt..
O ct... 
Nov.. 
Deo...

1934 •Ian... 
Feb,.. 
Mao.. 
A)»r... 
Miw . 

.iuuc . 
•July..

19-5 1 227 10 9 11-1 9-7 ' 14-3 17-7 25-7 23-4 25-9 31 6 26-2
191 11 22-4 10-5 10 6 9-1 13-8 17*7 260 23*2 24*5 33-6 25T
18-4 21-6 10*0 IU-3 9-3 14-0 16-8 24-6 22-6 ■ 24-5 i^-4 24-7
18-1 21-4 9-5 10*2 9 6 14-8 14-6 23-6 21*7 24-4 34 6 24-1
17-9 21-1 9-4 10-1 10-2 14-8 13-7 23 2 21*6 24-9 33-4 24-2
17*6 208 9*0 9-9 10-8 15 4 L3-2 21-6 20-7 25-2 35 6 24*7

18-7 21-6 11-0 11-5 11-7 15-9 U-3 22-5 22-2 26*0 34-7 26-5
18-2 21-0 10-7 10-9 10*9 15-2 13-7 22-5 21*8 25-3 33-8 * 26-0
17*3 20-1 9-8 10*0 9-7 U  1 12*7 21-7 20 9 21-6 33-3 24-5
16-7 19-3 9-6 9*2 8-6 13-2 12-5 21-2 20-7 23-5 33 0 '  23-7
16 3 190 9-2 8.8 7-9 12-6 12-2 21*8 20-0 22-9 31-5 22-7
16-5 19-2 9*5 8*4 7-0 11-5 13-5 23*0 20-0 21*7 33-2 22-4
168 19-2 10-4 8-5 7-2 11-7 14-2

•

23-2 1 20-4 23-2 32-3 23-2

t  The Percentage.s after August are b.ised on the estim ited mnnbers insured in July , 1933.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Paris Milan
f* to £

1

1. to £ 1
F»>rmer GoM; 

Parity . 
19S1

JA N...........
F E B ..........
i lA l t ...........
APRIL ...
MAY.........
JUxNE ......

I

JU L Y ...... ;
AUG.......... '
SEPT, (a,I

„ {f>y 
.. (c/l

OCT.......... '
NOV..........
DEC..........

1932
JA N..........
FEB...........i
Ma r .......... I
APRIL ...•
51AY.........
J U N E ......

JULY ......
AUG..........
S B in '.........
OCT..........
NOV..........
DEC..........

19SS
JAN...........
FEB...........
MAR..........
APRIL ...
MAY.........
J U N E ...... i

JULY ...... i
AUG..........
SEPT........ !
OCT.......... 1
NOV..........!
DEO..........I

1934
JAN...........
FEB..........
MAR..........
APRIL ...
MAY ......
JU N E ......

W#ek endiDfi 
July 1 ...Z

14......
21......
28......

Aug. 4......
11......
18......

• 1
11
1 •

11
It

124- 21

125- 81
123- 94
124- 13 
124-28 
124-34 
124-24

123-82
123-90

m -0
115-64
98-68
94- 83
85- 94

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

90-64
88- 71 
88-61
86- 60 
83-62 
83-93

86 06 
87-22 
87-40 
87-21
85- 57
86-  10

85-24
83-88
80- 35 
80-22
82- 14
83- 60

81- 78 
77-81 
77-34 
77-88
77- 20 
76-50

76-60
76-38
76-42
76-47
78- 38 
76 31 
76-30

92-46

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

92-86
92-87
9H-1
7S'S
88-02
75-37
72.14
65- 96

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

69-63 
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
59- 77 
59 69
61- 03
62- 30

60- 78
58- 52
59- 20 
6014 
59-91 
58-67

58-88
58-79
58-77
58-77
58-73
58-64
53-63

Berlin 
M. to £

20-45

20-418
20-438
20-406
20-408
20-434
20-496

20-506§
20-573
tO-tUKt
ir.oo
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 
14-36 
14-46 
14-68 
14-41 
14-38

14-00
13-78
13-17
13-17
13-46
13-71

13-44
12-93
12- 84
13- 02
12- 94
13- 14

13-20 
13-14 
1304 
1303 
1300 
12-91 
12-85

AmUer- ■
d UQ

ti. to A* ;
Prag.io
kc* to £ \

$

Zui'ioh 
f. to £

Stock
holm 

kr. to £ 1
' NcwYork 
1 $ to £

Bitenos 
.Aires 

d, to $
Rio da 
Janeiro 

1. par mil.

1
Bombay 

,'J.par rup.

12-107 24*02 25-221 18 159 4-866 47-58 27i 18
12*056 163-90 25-075 18-136 4-8550 34-48 ' 4-45 17-78212*103 164*08 25-181 18-147 4-6565 35-63 , 4-24 17-78112*119 163*95 25-246 18-142 4-8585 38-60 3-87 17-84912106 164 06 25-235 18118 4-8600 37-77 3-62 17-84512*103 164-n 25-219 18-143 4-8641 34-87 3-33 17-856 112*083 164*19 25-031 18148 4-8650 34-70 3-71 17-777 f
12-057 163*97 24-995 18-146 4-8556 34-61 3-58 17-81112*046 163-96 24-922 18-158 4-8573 31-96 3-16 17*769n o  i'9 16 4 v : *4-0£0 1S'109 4S6UI SO-81 S-05 17-765lSS-5 so-is 16-S8 S-94 SS-0! S S I 17-770^11-34 132*72 21-74 17'51 4-542 32-08 316 17-765*9-62 130-7 19-83 16-81 3-886 32 03 ’ 3-49 18-8809-26 125*2 19-09 17-98 3-719 37-70 i 3-96 18-1368-35 113-45 17-30 18-01 3-372 40-89 4-29 13-129 '
8*54 115*76 17-58 17-87 3-430 40-59 4-29 18-1258-56 116-64 17-73 17-93 3-459 39-72 4-12 18-1448-99 122-43 18-75 18-29 3-634 38-78 4-02 18-157 ^9-26 126 40 18-28 19-65 3-752 36-52 4-18 18-031 :907 125-76 18-79 19-58 3-676 35-84 4-72 17-929 i9-02 12200 18-69 19-51 3-649 4-93* 17-915
8-82 120-02 18-26 19-48 3-552 t 5-04*

11
18 0818-63 117-40 17-87 19-47 3-476 ■4 5-15« 18104

8-64 117-26 17-97- 19-49 3*471 40-4-I- 5-20* 18-170
8*45 115-44 17-61 19-42 3-399 41-2- 5-33* 18-168
7-99 110-48 17 02 18-68 3-277 42-9 5.50* 18-211
7*83 110-52 1703 18-30 3-276 43-1 5-43* 18-192 I
8-37 113-31 17-15 18-37 3-372 42*2t 5-38» 18T74 '
8-53 115-21 17-65 18-75 3-422 41-61 5-38» 18153
8-54 115-76 17-77 18-90 3-436 40-93t 5-38* 18-0438-51 115-24 17-77 19-05 3-587 410:►L 5-29» 18-061
8-38 112-98 17-44 19*43• 3-933 42 0:

tto
A 4-79* 18-081

8-44 113-62 17-54 19-461 4-141 41-8 r
h 4-60* 18-077

8-28 112-62 17-28 :
1
; 19-38 4-643 41-9^ 4-11: 18-0678-13 110-77 16-99 19-39 4-503 42-571 4-29; 18-0G2

7-80 105-99 16-26 19-38 4-660 44-291 4-35: 18 0437-79 105-69 16-21 19-40 4-668 44-36t 4-381 18-0107-97 108-06 16-59 19-40 5-136 43-36f 4-10; 17-519
8.14 110-20 16-92 19-40 5-118 35-75i-|- 4-131-1- 18-039
7-94 107-42 16-49 19-40 5-056 35-63t 4-13M- 18 073
7-61 113 19 15-84 19-40 5-019 27-93 4-13 •1* 18-091
7-56 121-87 15-76 19-40 5-089 27-24 4-13

* 1 

+ 18-0937-59 123-50 15-87 19-40 5-154 26-26 4-17 1‘ 18-0937-54 122-32 15-70 19-40 5-105 25 02 4-21 18-0617.44 121-38 15"53 19-40 5-059 28-38 4-25tt 18-032
7-45 121-52 15-52 19-40 5-052 25-97 3-06t 18-0637-43 121-27 15-47 19-40 5-038 26-21 3-001 180637-44 121-31 15-46 19-40 5-042 26-65 3-00‘ 18-0o37-45 121-42 15'46 19-40 5-040 27-47 3-021 18-0637-44 121-25 15-44 19-40 5 037 27-89 3-101 18-0637-44 121*19 15-42 19-40 5-070 29-25 3-211 18 0637'42

m A

121*17 1541
 ̂ e

19-40 5-092 29-49 1 3-321 18-063

Hone* 
kone 

d. per $

12-06 
11-26 
12-08 
11 99 
11-82
11- 77

12- 34 
11-81 
U-8S 
IS S 9  
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

15-56
15-45
15- 93
16- 02 
16 60
16- 92

17- 03
16- 79 
1704
17- 13 
17-18 
17-26

17- 87
18- 2  ̂
18-23 
17-81 
17-05
17- 37

18- 00 
17-88 
17-90 
17-79
17- 92
18- 28 
18-35

Kobe 
d. par yen

24-58

24-48 
24-41 
24 41 
24-41 
24 41
21-39

24-40
24- 42
U-41
*9.67 
26 19
30- 00
31- 81
32- 14

25- 33 
23-97 
21-43 
21-10 
20-99 
20-07

18-62 
17-03 
10-48 
16-35 
15-18
15- 32

14 87 
14-62
16- 02 
14-92 
14-75 
1502

14-98 
14-42 
1411 
14-30 
14-23 
14-46

14-34 
14-25 
14-20 
14-17 
14-25 
14-26

14-22 
14-25 
14-25 
14-25 
14-25 
14-25 
14-26

. . S o ra -iitn .
(a) Average to Sept. 19bh. (6) Average Sept. 2 ls t -30tb. (c) Average for whole nw ith .

253
|- Sellers. + Official Rate. » Nominal.
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4;h ..
1133

JA>'. -
rsB.
IIAK
APB-
MAY.. 
JP> 'E

WHOLESALE PRICES

JCLY 
A l'O . 
SBFT. 
OCT 
VOV 
BSC. 

1334
;a-v.
FSB.
XAR .. 
APR. - 
MAY. 
jr.VE

m  . ■ lii
a: g . » I I '

Dates op P i o c u

MATERIALS, nc

MINISTRY OF LABOUR INDEX

COST OF LIVINC*

RETAIL FOOD^
70

3____

I

X 3 4. 1 z i
1 1 9 3 i 1 9 3 4  1

*  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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STOCKS & SHARES.

Industrials Fixed
Interest.

.  1
0 :  .
C  ( 9

0  ' X  0

S  \

d  ! HH ^

>  1 Q

NEW
CAPITAL
ISSUES.

£Mn.

Town. Coun- 11 
try. Towns

£Mn. £Mn. ' £Mn. £Mn. £Mn. i £Mn
1924

Average..
19S2

2ndQr. Av 
3rd
4th „

1933
JA N........
FEB........
MAK.......
APK........
MAY.......
JU N E ....

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

1934 
JAN. . 
FEB. . 
MAR. . 
APR. . 
MAY... 
JU N E .

JULY
AUG.

100 1 100 100 7-4 11-2

78 107-6 93-4 11-3 4-6
86 121-1 831 1-1
91 — 124-1 80-9 8-7 2-9

95 +  4-8 122-3 82-2 7-9 -4
96 — OT 123-6 81-3 4-9 2-3
92 — 3-8 122-4 82-1 12-3 1-2
93 +  1-3 125-3 1 80-2 7-3 1-0
96 ;+ 5*8 123-1 81-5 9-3 5-3

101 +  5-2 123-1 81-5 16-0 1-5

108 ,+  8-8 121-6 82-5 5-2 -3
105 1- 1-9 124-3 80-7 1-3 19-9
n o ' +  2.2 126-2 79-3 6-7 •4
115 +  5-3 126-3 79-3 6-8 3-2
114 +  1-7 126-4 79-4 12-2 •6
113 — 3-3 127-5 78-4 5-1 1 1-3

118 +  6-6 129-6 774
\

8-7 1 2 2
116 -  20 128-8 77.7 5-3 ! 1-7
122 +  4-6 130-8 76-6 6-0 1-1
124 +  0-8 150.9 76-6 8-7 •9
127 +  T4 130-7 76-7 11-4 11-0
124 :-  4-0 130-3 76-9 7-0 1 5-0

124 [•-  1-6 131-6 76-2 10-0 ; 50
126 +  0-3 132-2 75-8

1725
1590
1720
1580
1400
1670

1650
1550
1050
1510
i m
1000

209
196
211

228
213
204
222
215
208

1680
1510
1760
1745
1820
1720

v m
mo
1S50
1755
1790
ISOO

1990
2270
1910
1800
1680
1710

ISSO
ilSO
1S50
1710
1710
1050

226
205
201
229
223
233

105+32 355 
106+33 355 
106+34 364 ' 
89+35 376 
97+57 371 

105+39 375

96+56 
98+42 

1110+44 
|l i l+ 4 4  
|l04+37 

96+37

378
379 
373 
372 
369 
382

1630 1750 ! 239

1115 +  37 
99+ 36  

jll2 + 3 5  
104+37
I1OO+35

97+36

366
366
370
377
378
379

89+37 384

£Mn. £Mn. £Mn. £Mn. % £M n. 01
%

1632 242 791 324 11-7 48-5 601 100 2-43

1677 253 854 293 10-6 61-0 619 58 1-43
1801 360 805 349 10-5 44-6 788 33 •68
1885 395 772 420 10-3 40-9 876 34 •72

1943 429 752 455 10-8 38-7 926 35 •75
1917 384 753 480 10-7 39-3 855 35 •75
1886 346 754 492 10-8 400 790 32 •58
1891 336 751 499 11-4 39-7 768 32 •63
1904 344 763 512 10-6 40-1 764 30 •58
1939 350 763 626 10-8 39-4 971 30 •58

1934 360 755 536 10-4 390 991 30 •58
1927 357 746 545 10-6 '1 38-7 985 29 •62
1919 353 737 545 no : 38-4 994 50 •63
1912 341 736 542 n - 3  1: 38-5 973 33 •75
1889 315 724 551 11-3 38-3 957 36 •75
1903 309 724 547 11-0 380 937 38 ■75

1882 283 722 540 11-7 38-4 928 37 •90
1829 248 730 542 li-3 39-9 858 36 •88
1792 200 740 530 12-0 41-3 811 36 •88
1814 210 746 516 12-1 41-1 806 36 •88
1820 221 742 524 11-8 40-8 864 35 •79
1832 226 744 532 :

1
10-7 40-6 860 36

1
•88

1833 223 746 533 11-3 40-7 841 36 •88
832 35 ■88

I  ̂̂
•

* I *  
/

I •

• A *  * * 4

I  «
«  9%J

I.  .
•4 • r

J #  ^i k » * mi

. J *  '  , 
I « ^
i » * k

ii,

17

»» •

rr.r.

*4 4 * f

^  • f

>^4*4 ^
^  » f
4  •
\  % /; 
» I r

« I I/  4»

4$
m I

f Exclosire of investments in affiliated Banks.
For Table of Exchanges seep. i'i.S

+  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D
§ First figure Bankers’, second figure, Others.
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: ly  I
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Dates  ok F ig u r e s . St o c k s  a n d  Sh a r e s .—15th of m onth  {16th or 17th if 15th falls on Sunday or S aturday).
Cl e a r in g s  j —Three weeks covering two Stock E xchange S ettlem en t D ays and 4th  of following m on th .

(C ountry andP rov incia l—Proportionate to tals for 24 working days.
Ba n k  OF ENGLAND^__n ., t i.v Cl e a r in g  B.ANKS— Averages for m onth .
T r e a s u r y  b il l s  i ® naon . m o n e y  R a t e s —Averages for week ending 15th of m onth .
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PRICES AN D  WAGES. U.S.A. PRICES
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TRADE & OUTPUT

I M P O R T S f O O D * n c

■I

20

10

I m p o r t s

RAW M A T ^ I A I S »  |

15

___________________________

_______________________1 .

70

60

50

M A N U F A C T U R E S

N E T  I M P O R T S

1 9 3 3

TRANSPORT 4

1

G E N E R A L  ,
M E R C H A N D I S E

f u e l ' ^ ^

R A I L WA Y S
M I L T  I V E R l f i E  I 

R EIfiH T  C I R R I E D l

O T H E R  M I N E R A L S

220

T O T A L  M A L E S

40

30
T O T A L  E X P O R T S - ^

200

180

-  160

---------
M A N U F A C T U R E S *  

E X P O R T S

•  J ______

UNEMPLOYMENT

-■ 140

I N S U R E D
M A L E S  U N E M P L O Y E D

IS

120

100 —  I -

C*4

M  I  V

C O A L  O U T P U T *

----i 40

- y

S T E E L  O U T P U T i

1' 1

111 ■

_____ 5____ 3 4
1

'  1 3
1 9 3 3 1 9 3 4
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20
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

Manu>
(actures.

Total
(including

Miscellaneous)

1934 
ATorege..

1933 
2ndQi'.Av 
|3rd Qr.Av 
4thQr.Av 

1933
MAN.........
FKB. ......

l\ «

APR.........
M AY.......
J  U X E .....

476

29-9 
29 4 
33-8

271
25- 2 
29*2
26- 4 
29-9
27- 3

JU LY  ...
AUO.......
S E P T .....
OUT........
NOV.......
DEC.......

1934
JA N........
FEB ........
MAK........
APR.........
MAY ......
JU N E  ...

26- 3
27- 0 
29*8 
323 
320 
30-3

29T
25-6
28- 7 
25-5
29- 6 
29-4

JULY ... 26-8

•  9
£Mn.

♦
£Mn. £Mn.

* 55‘5 * ■ 25-0 * 1 106-4

SO-6 13-5 14-7 1T7 U-6 55-8
SOS 1T2 13-0 12-2 l i '4 532
SI-4 13-7 is-s 131 130 610

S6-4 15*0 is-s 11-5 ll-G 53-9
SS-4 13-2 lS-5 10-5 11-5 49T
fS-6 14T lS-6 12-8 WO 56-5
S?\s 13-0 lS-9 1T4 11-1 51-1
so-1 14-5 25'S 12-6 W 1 57-3
S7-7 140 15-7 12-2 W 6 53-8

27-9 14-9 16-9 12T IS-3 53-7
S7-4 16-4 19-1 13-0 IS-J 56-8
SO-5 14-5 16-9 13-1 13-4 57-8
SO-1 i 15-0 14-9 14-2 13? 6T8
S9-S 17 0 150 14-5 14-6 63-7
SS-S 18-9 15-S 13-6 13-6 63-2

SS-S 21-3 17-5 13-9 14-1 64-7
2S-9 18-2 lS-5 13-2 U '3 57-4
SS-1 \ 18-2 17-6 14-8 is -s 62-0
S6-9 17T 18*5 13-5 13-1 56-3
*9-8 16-9 ir - s 14 9 14-S 61-7
S9-S

( 16-9 19-0 14-4 14-9
1

6T2

SS '4 ' 16-6 18-9 1 14-3
1

14-6 1 580

EXPORTS OP U.K. GOODS (Values).

Food, 
Drink and 
Tobacco.

^Mn

Raw Manu- 
Materials, factures.

iM n. iM n.

Total
(including

Miscellaneous)

iM n.

94-8 4-7 *  51-6

OUTPUT. SHIP-
B’LD’G

Co'*'- 1 Iron.
Tonnage

Steel. Com*
inenced.

Tons . Tons Tons Tons
Mn. 000 000 000

66-8 2T2

Oi o
561
66-9

51-5 I 2-6 
49-9 2-5 
57-01 3 0

497
44-6
52- 4 
47*6
53- 5 
48-5

S-7

24-3 i’JM
21- 3 SI S
22- 9

57-G
60-0
6 l i
5S0
69-S
57-6

49-4 
52-5 
54-4 
57 2 
60T 
59T

GO-1 
61-9 
5 9 S  
5S-5 
6S-S
6 }-e

60-6
521
56-3
51 3
56-9
56-9

62-S 53-9 2-3 £-4

22- 2 SI S 
21-5 S2-0 
25-4 s;-5 
20-6 Sl-9
23- 6 SS-l 
217 iS-5

22- 8 S£-l
23- 9 SS-S
24- 6 So-S
26T S4S
257  So’O 
22-6 S3-I

24- 2 
227
25- 6 
25-2 
25T 
24-9

53- 3 
23-S
54- 7 
S4'7 
fJ-7 
S6-9

3-8 S-9 26 0 S5-t

31-6
280
3T3 SO-4

16-8
14-3
17-5

29- 2
27- 9 
32-6 
26-4
30- 8
28- 5

ss-s
ss-s
Sl-7
SS‘0
30-1
SOS

18-3 
180 
17-4 
16-6 
15-6 
15-6*

29- 8 
3T0 
32-2 
34T 
34-4
30- 4

tn-9A i7 «r
S iS
SS-0
s:s
ss-o
SO-7

14-4 
16*0* 
160 
17 0 
17-5 
19T*

31- 6 
30T 
33T 
30T
32- 8 
32‘1

SO-7
SO-9
S‘i-1
si-s
S V l
3 f7

187 
19T 
19-2* 
18-S* 
17-3 
15-9

33-2 3S-6 I 15T

620 641 263h

291 
247 
262

409
379
422

259
271
300
303
307
322

311
326
336
337 
350 
370

407
483
508
547
628
644

77

50

531
506
626
613
637
684

40

399
414
455
463
477
480

476

626
707
781
717
715
709

658

75

203

147

i Total lor Quarter.
★  N O R M A L

• Four weeks, excluding bank holiday wee)t. 
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.

n TRANSPORT. UNEMPLOYMENT.
SHIPPING.

Tonnage of Ships 
(with cargoes).

Index of

Kntered Cleared 
British Ports.

0000 tone 0000 tons % of 1924
1924

Average....
1932

2nd Qr. Av. 
3rd Qr. Av. 
4th (^r. Av.

1933
JA N ...........
FEB...........
MAR..........
APR...........
HAY........
J  U N E .......

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

1934 
JAN. 
FEB. , 
M.AR. 
APR. .
Ma y
JU N E

JULY

461 * 544

503
533
487

495
49S
478

462
489
453

440
403
476
464
524
531

475
508
510
494

501

440
409
443
420
479
485

549
565
558
543
498
491

502
516
5SO
500
SOS
497

482
512
516
476
478
474

481
425
499
497
530
571

519
534

449
414
455
425
476
490

571 otO 484

100

58

100

62

RAILWAYS. 
(Standard Gauge).

Freight Traffic.
Weight. 1 Re — ■ ■ —̂ w

• ftOJ ceipts. %“5
0 • *5

Cl C 1 All ds;V ’3 Goods. 0 0U
0 sC 0  c

OOUO tons £ Mn.
000 000

941 72

3 4 7 1249 323 6-19 2317 368
338 1136 276 5-78 2451 424
356 1370 309 6-35 2368 338

320 1360 270 602 2455 293
337 1406 292 6-33 2420 299
350 1361 316 6-45 2339 325
332 1164 315 5-77 2273 342
360 1234 341 616 2203 395
326 1076 330 5-60 2117 383
343'' 1156* 333* 5-85*
334 1044 309 5-55 2123 395
363 1204 331 6T3 2089 388
381 1270 352 6-43 2021 342
396 1325 387 6-87 1998 328
401 1429 391 7 10 1975 510
351 1481 375 6-68 1946 263

367 1455 365 6-75 2017 262
379 1488 390 700 1964 265
585 1479 400 7T3 1879 261
357 1309 378 6-38 1807 i 274
373 1305 412 6-45 1772 ! 292

1790 357

1795; 331

INSURED PERSONS UNEMPLOYED \ 
(Great Britain and North Ireland).

Males.

u ' T3

000
cn

000
o

52 116

207
213
212

215
213
206
199
186
173

170
166
160
152
146
138

51 100

000 000 1 00(

78 99 35

114 328 85
116 357 92
115 391 68

115 457 72
115 426 72
111 359 72
109 320 76
106 294 68
103 295 63

101 302 65
99 292 64
98 302 57
97 304 54
93 319 52
92 363 52

92 365 57
91 335 57
89 306 56
84 275 60
80 256 60
78 256 64

76 273 70

000

Females

000 000

1 Excludes commerce, etc.

344 I 263 62

755
769
762

480
500
444

805
796
773
748
696
662

500
495
482
465
423
381

653
645
627
615
607
604

385
370
354
337
334
317

133
145
100

641
626
597
575
561
542

390
379
345
341
325
335

553 I 368 i 106
’ •! weekly after 1931,.'. 1.3 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 .
f Excluding those disqualified for benefit by trade dispute.

Proight Indices—Averages for ?)Ionth. 
Unemployment-Numbers about 25th of month. For Supplem entary Table of 

Unem ployment see page 253
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UNITED STATES
For description of series sea B U L L E T IN , April 23rd, 1932, page 126

1929
1st Qr. Av. 
2ucl Qr. Av. 
3rd Or. Av. 
4th Qr. Av.

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

1981
1st Qr. Av. 
A PK IL ...
MAY .......
J U N E ......
JU LY  .......
AUGUST..
S E P T .........
OUT...........
NOV...........
D EC...........

1932
JA N ...........
F E B ...........
MARCH ... 
A PR IL ...I
MAY ....... I
J U N E ....... ;
JU L Y  .......
AUGUST..'
S E P T ......... i
OCT............i
NOV........... 1
D EC ........... I

1938 !
JA N ............
FEB .
M A RC H ... 
A PR IL ...
MAY .......
J U N E .......
J U L Y .......
AUGUST..
S E P T ........
OCT...........
N O V ..........
D EC...........

1934
JA N ...........
F E B ...........
MARCH ... 
A PR IL ...
MAY .......
J U N E .....
J U L Y .......
AUGUST..

P . R .  B a n k s F . R .  M e m b e r  B a n k s B a n k  D e b i t s

• S r  0 4>
S  8
g ,2 f t ' C  
S ' ?0 V 9}
0 0  < c o  

M n .  $

91

S  °

c4 g  S o  ^Q X S o  t i p .  a z  >0 0  0 —  ri
Q Q  *5

10 M n .  $

^  S  0 0 0

>  >> 2  fe o . t i  p ^
z o  c z
10 M n ,  $

CO

906
979

1036
880

384
243
210
252

215
156
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

678
299
298
623

783
740
761
824

1331 1636 600 
1311 1852 575 
1325 1715 547 
1438 1809 556

753
847
995

1425
1287
1117

1307
1357
1375
1391

1368 
1366 
1361
1369
1347
1324
1323
1245
1220
1187

980 1145 
894 1100
914 1094

1006 1114
1454 1110 
1747 1093
1878
1887 
1882 
1885 
1885
1888

1838
1906
2254
2067
1932
1945
2032
2072
2209
2362
2452
2533

2545
2519
2477
2455
2437

1075
1098
1123
1146
1174
1176

1190
1069
"57T
1035
1092
1074
1078
1043
1050
1065
1075 
1095

1112
1140
1179
1222
1243
1250

1667
1692
1693 
1649

1553
1499
1473
1469
1449
1440
1419
1352
1355
1310

1286
1259
1221
1188
1163
1126
1100
1080
1071
1044
1041
1030

1017
963
5?5
840
848
845
855
853
854 
859 
857 
838

835
818
816
814
803
801

6214 2692 
4710 2658 
4953 2803 
5226 2920

561 3553 
593 3791 
636 2734 
674 2742

2437 
2682 
2507 
2589
2101 
1750 
2007 
2068 
1446 
1923

714 1768
700 1438
714 1616
715 1556
738 1291 
749 1420
770 1273 
774 1346 
820 1416
858 I 1294
859 ; 981

2407
2447
2180
2217

1940 
1962 
1886
1941
1844
1653
1663
1813
1461
1711

M n .  $
8

32-5
25-6
23-6

39-8 
34-4 

I -  li 'S  
31-4

' 25-4 
49-5 
49-6 
63-8
19- 5 
67-5
20- 6 

-SS7'7
89-4
56-9

I N T .  R A T E S

M n .  $
lit

1060 
1044 
1150 
612

9 9
T R A D E

1590 -7 6 '0
1287
1373

-90-6
-S6-7

1437 -SO-6
1250
1291

-195-5
-t07-7

1251 1 -  7-1
1176 j+  6T
1177 I+27-9 
1235 i+20-6 
1094 '+21-7

851 i 1397 1282 :-fl0T 9i 2 5

4-22
3-25
220
208

1-64
1-52
1-45
1'50
1-50
T50
1- 50 
2T0
2- 50 
2-63

2-74
2-50
2-50
2-50
2-50
2-50
2-06
200
2-00
1-38
1-0
10

856 ! 1241
820 I  1204
W  —
788 1 1201 
794 1398
821 I 1674
801 : 1735
807
799
816
810

1308
1234
1328
1220

820 : 1301

1205 id-128-5 
10401 +  8-9 
— 13-2

1061 ! -  10*0 
1151 -  21T 
1297 I— 5-2
1388 
1238 
1221 
1303 
1193 
1329

877
922
931
933
928
972

, 1274 787 989

' 1402 
I 1323 
: 1561 

1695 
1465 
1539
1384

1320
1178
1408
1428
1410
1475
1391

—  2-8 
-{-452-5 
f 237-6 

4- 54-7 
+  33-6 
f  63'7

1-00
TOO
100
TOO
100
1-00

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

2-64
2-38
2-20
2-02
202
T96
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 
T72 
1-54 
1-39

1- 25 
T26
3- 06
2- 43 
1-84 
T67
1-50
T50
T28
T25
1-25
1-25

T25
T25
1-13
T12
T07
0-88

Mn. $ 
14 15
466 374 
393 388 
400 355 
459 346

P R O D U C T I O N

755 
970 
456
374 167 293

242 370
242 I 310 
211 : 288

520
590
426
402

162
148
130
126
130
127

233
210
199
183
177
161

298
281
222
220

189
186
180
174

108 I 177 
93 I 201 
95 190
74 181

000
17
484
591
472
206

333
399
217
149

0000
18
345
376
368
320

297
312
248
190

182
202
199
164

406
387
297
232

265
272
251
208

DDi
[ 0000 
I t o n s

SU
422 
433 
388 
431

56 , 119
51 ' 99
52 ' 106 

103 
112

86 118

1-00 0-88 373

179
183
152
136
109
118

86
82t

146 265 
146 255 
141 : 247 

233 
218 
203
197 
197
199
200 
197

84 ( 197

190 
185
184 

133 186 
193 200 
260 210
320 , 202 
290 : 189 
231 178
211 —  

154 
182 ,

200
221
280
294
340
302

2  2 ; Jf-O.- o I 'S 39 « I £ 8

Mn.$[qoqp 
t l  t s  
417 405
587
529
388

366
514
349
280

278
337
306
332
286
233
251
242
151

449
477
430

376
398
399 
358

309
299
374 
299
293
375 
291 
381 
262

137 : 228

227 
225 
229 

122 j 277 
146 I  209
113 197»1

242 
207 
225 
316*1 
220 
249*1

122 147 ! 120

311*1 
250 
321*1 
261 
237 
256*1

a 8
231 
306*' 
234 
244

L atest figures are preliminary. 1 1st to 15th. + Michigan and M aryland banks closed p a rt of month.
Change from 101 to 90 leading cities. Corresponding February figures : 1000, 828 and 763 respectively.

II Scries revised from Jan ., 1933.

HARVARD FORECAST.

♦5 weeks. 
For prices see page 255.

14th August  ̂ 1934*
Economic conditions took an unfavourable 

turn in July. There was a further sharp drop in 
speculation and the rise in business was checked, 
curve B showing a small decline for the month. 
With the present governmental policies, easy 
money conditions cannot exert the favourable 
influence customary when business is recovering 
from a severe depression. In the present 
position the curves o f the chart* reflect the 
failure of inflationary and other government

*  S e e  p a g e  244.

[By Cable.]
policies to produce a sustained expansion of 
business. All that can be said in conclusion is 
that recent economic developments are clearly 
unfavourable, and that their continuance is 
dependent to an unusual decree upon the 
wisdom o f government measures considered or 
adopted. The recent action o f the Government 
in nationalizing silver has seriously disturbed 
exchange rates and the bond market, and caused 
further unsettlement of opinion, so delaying the 
restoration of confidence. The immediate in
flationary effect o f the new policy will be small.
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France
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UNITED KINGDOM.
Additional Figures published since August 22nd, 1934.

STOCKS AND SHARES. End July End Aug.
Fixed Interest— Price 131*4% 132*5%

„ — Yield 76*2% 75*6-o
Industrials 122% 125%

Sensitive Inde.x July Aug.
1st half-m onth... -0*9% f2*7%
 ̂ f f  1 9  4  4  9 -2 -4 % -0*7%

RAILWAYS.
W eight carried—  May 19th
M erchandise (A ) ... T ons 3,727,000
Fuel ...........................  „  13,051,000
M inerals &. M erchandise(B ) ,, 4,119,000
G oods Receipts ... ... ... €6,451,000

4 weeks to
June 16tli
3.574.000 

11,695,000
3.976.000 

€5,934.000

NEW  CAPITAL ISSUES
For Great Britain 
For Abroad

August
€3,165,000
€6.713,000

PROVINCIAL CLEARINGS.
As in Bulletin ...

August
€89.400,000

EXCHANGES
W eek ending 

Aug. 25th ... 
Sept. 1st

Aug. 25th ... 
Sept. 1st ...

Aug. 25th ... 
Sept. 1st

M ilan Berlin Am sterdam
58-44 12-75 7*40
57*88 12-66 7*33
Zurich S tockholm  N ew  York 
15-36 19*40 5*083
15*20 19*40 5*031

B.Aires R io d eJ . Bombay H .K ong K obe
29-49 3*18r 18*063 18*42 14*25
29*78 3*191- 18*063 18*62 14*31

' Official Rate .

Paris
76*04
75*25

Prague
121*03
119-35

MONEY.
Short M oney Index 
Day to Day Rate 
Three M onths Rate 
Bank Rate •  •  • •  ♦  •

W eek ending
35% Sept- 1st 

0-875%
0*78%

2% on  June 30th, 1932

UNEMPLOYMENT.

9 9

99

PRICES.
Silver Bar— cash per oz. 21*7d.
“ Times ” Index (W holesale)
Food ............... ...............
Materials ...........................
Total ........................

W eek ending Sept. 1st
July 30th 
102*2 %

98-1%
99*6%

Aug. 30th 
109-5% 
98*3% 

102-4%

Nos. on  Live Register. OOO’s. G reat Britain.
Males. Females. Total.

Aug. 21st, 1933 2047 364 2411
Sept. 26th ... 1987 350 2337
O ct. 24th 1964 335 2299
Nov. 20th ... 1945 335 2280
Dec. 18th 1914 310 2224
Jan. 22nd, 1934 2000 389 2389
Feb. 19th 1942 376 2318
M arch 19th... 1858 344 2202
April 23rd ... 1798 350 2148
May N th 1759 331 2090
June 25th 1762 331 2093
July 23rd 1766 360 2126
Aug. 20th 1761 376 2137

Information
FRANCE.

communicated by M. MICHEL HUBER, Directeur des Etudes a 
I’Institut de Statistique de I’Universite de Paris.

August 315/, 1934.

Du r i n g  the holiday period, pohtical 
activity has naturally slackened. The 
cabinet council held only two meetings 

between loth and 30th August. The publica
tion of the Decrees which implement the fiscal 
reforms voted on July 7th is now nearly com
pleted. Nevertheless no measure has yet appeared

regarding the three questions submitted to special 
committees —  transfer of registered securities, 
the effeas of licensing law reforms upon local 
budgets, and the putting into operation of the 
system of civil pensions. Attention is directed 
towards the preparation of the 1935 Budget, 
which the Minister of Finance wishes to reduce 
below 47 Md. by the reduction of expenditure;
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France]
no fresh sacrifices would be required of officials, 
pensioners or war victims, and no creation or
increase in taxation is envisaged.

The wheat problem still remains one of the 
chief subjects of discussion, on account of pro
tests which have arisen owing to the application 
of the new legal regulations. The advantages 
and drawbacks of an eventual devaluation of the 
franc are the subject of numerous polemics in 
the press; but the declarations emanating from 
persons in authority and the great mass of public 
opinion remain hostile to any measure of 
devaluation.

The issue of 4%  Treasury Bonds, which 
closed on August iith , reached a total of 5 Md. 
The next problem which confronts the Minister 
of Finance is the choice of method to be adopted 
to meet the redemption of the Clementel bonds 
in October.

Statements of treasury receipts, which have 
hitherto been published monthly, though with 
occasional delays, appeared simultaneously on 
August 5th for the three months, April, May and 
June. These returns, which are definitely 
unfavourable, show a figure 874 Mn. below the 
Budget estimates, compared with 687 Mn. in 
the first quarter. The Ministry of Finance

FINANCE.

announces that the figures will be published 
quarterly in future, for, since the various months 
are not comparable from a fiscal point of view, 
the month-to-month changes may lead to erro
neous inferences. It may be added, however, 
that according to certain authorities, the receipts 
for July would have been more favourable.

The gold reserves of the Bank of France 
continue to rise steadily— by 234 Mn., 328 Mn., 
504 Mn. and 442 Mn. in the four weeks ending 
August 25th. The total reserve has reached 
81,759 Mn. and the ratio to sight obligations 
exceeds 80%. The reserve is now larger than 
the note circulation— 79,971 Mn.

The rate of discount outside the Bank fell in 
August from il^ %  to i j f % .

The stock market in August was even less 
active than in July. For variable dividend 
shares the index of the volume of transaaions 
fell from 40 for the week ending August 4th to 
20 in that ending August 25th; similarly that for 
fixed interest securities fell from 107 to 63 
(%  of 1931). The levels of quotations corres
ponding to this reduced activity were, for variable 
dividend shares, 192 on August 4th and 189 on 
August 25th; for Rentes and French bonds, 
81.8 on August 4ih, 81.3 on August 25th. The
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I ^

m l

i' I

j I

I I

 ̂ J

A -

1 •

I t
• • 
• t

1904-13
1913
1933

2QclQr. Av..

J U L Y ........
AUG...........
S E P T .........
OCT............
NOV...........
D EC...........

1934
JA N ............
F E B ...........
M A R (M t....
A PR IL .......
MAY...........
JU N E ........

J U L Y ........
AUG...........

STOCKS & SHARES.

Index Nos. of Prices of CC
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1 ^109-5 107-0 79 81 184* 12
1000 100-0 100 100 160 15

78 80 75 187 3 9 9 311

77 84 81 192 234 342
76 85 82 192 383 288
78 86 80 189 596 316
77 85 75 185 142 335
76 81 71 180 114 350
77 81 69 181 162 307

75-3 81-5 63 176 95 336
79-0 81-4 62 177 946 340
75-8 77-6 54 166 34 269
86-2 83-1 56 171 1206 248
89-2 91-3 58 167 286 256
89-2 92-0 55 162 161 268

84-8 88-3 63 158 653 252
81-8f 850<( 50̂ 1 155r

EX CH A N G E.

Monthly
Averages.

cn

85-17
83-87
80- 36 
80-12
82- 33
83- 56

81- 28 
77-79 
77-36 
77-90 
77-18 
76-50

76-46
76-31||

86-30 22-28

V Aug* 24th. 1907-13. 1 1st Qr.. 1914.

18-25
18-62
17-23
17-13
15- 97
16- 51

16-06
15-46
15-19
15-11
15-12
15-15

15-16
14-9411

BANK OF 
FR A N C E.

838

832
822
814 
817 
807 
802

797
811
812
810
804 
802

815
805

19525

19913
19891
20059
19487
17281
16472

17178
14512
13904
15232
16899
18467

17952
19705

t Including Sinking Fund.

per
kilo

OOOf

17-08

W H O LESA LE.

CD

255

243
243
238
233
245
248

253
248
255
248
238
238

248
258

Index  Nos. 
for

lO

378

378
375
371
369
363
354

353

§ Ju ly . 1914.

17 i IS 
92 i 92 

100 ' 100

426
426
417

359
355
347

414 , 345 
412 346
423 348}
422 ; 347 
419 i 342
418
416
410
397

337
354
329
323

394 ; 323

R E T A IL

Index N ob . 
(Paris) 

for

03

19

100§

416 . 350 481

:o

loot
516

467
475
481
499
508
514

516
507
491
481
478
480

478

I
516

526

526

522

 ̂i

D ates of figures. Cols. 1-4, end of m onth , la test m onth  provisional for 25th ; 9. 12. 13. middle of m o n th ; 10, 11. discontinued
19, SO, '* during “  the  m onth .

260

Aug. 14th.

16*18. eod of m onth
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3%  Rentes, quoted at 72.25 on August ist, were 
again at that figure on 29th, but extremes of 
73.35 on 7th and 7040 on 21st were recorded. 
The fluctuations in state securities are not un
related to the discussions regarding the monetary 
situation.

The index o f industrial production has fallen 
by a further 2 points— 99 in June, compared 
with lo i  in May and 103 in April. The decline 
is greatest in building, textile industries and 
rubber; in mining, metals and engineering and 
motor manufacture activity was unchanged.

During the first half o f 1934 the output of 
electricity exceeded that in the first half o f 1933 
t*y 6.5% . In the month o f June only the 
increase was 7 .1% , in May 2.9% and in April 
5.4%. These increases are wholly attributable 
to hydro-electric works, the output o f thermo
electric works being slightly reduced— by 2%  
for the half-year.

The number o f assisted unemployed, which 
had risen by about 8,000 in July, has, after a 
slight fall at the beginning o f August, resumed 
its upward course. It exceeded 325,000 on 
August i8th, compared with 320,000 on July 
28th and 238,000 on August 19th, 1933.

The receipts o f the principal railways have 
shown a slight improvement during the early 
weeks o f August— 235 Mn. and 224 M n., as 
compared with 213 Mn. and 216 Mn. in the 
preceding two weeks.

[France
In July the values o f imports and exports 

were the lowest recorded since the stabilisation 
o f the franc— imports 1,714 Mn. compared with 
1,964 and 1,959 Mn. in the two previous months, 
exports 1,351 compared with 1,451 and 1,365 Mn, 
Compared with July, 1933, the reduction in 
imports was 498 M n., and in exports 115 Mn. 
T he adverse balance o f trade was 363 M n. in 
July, 512 Mn. in June and 746 M n. in July, 
1933. In the first seven months o f the year the 
excess o f imports was 4,178 Mn. in 1934, com
pared with 6,888 Mn. in 1933.

The fall in wholesale prices appears to have 
been checked in A u gu st; the index for 45 
commodities (%  o f July, 1914) advanced steadily 
from 360 on August 4th to 363 on 25th; the 
rise is entirely due to foodstuffs for which the 
index rose from 384 to 393, whilst that for 
materials fell from 340 to 338. T he retail price 
index (13 items, Paris) fell from 480 in June to 
478 in July.

Transfers o f funds between the ordinary 
savings banks and the deposit bank have shown 
an excess o f deposits since the middle o f M ay—  
91 M n. in June, 85 M n. in July and 24 M n. in 
the first fortnight in August.

T o  sum up, one can only repeat last month’s 
conclusions— at home the political truce con
tinues ; abroad, general conditions still give cause 
for anxiety. T he economic position does not 
show any real sign o f coming improvement.

TRADE, OUTPUT, TRANSPORT & EMPLOYMENT.
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GERMANY.
Information communicated by Dr. M. J. ELSAS.

September ist, 1934.

Pr o p e r t y  tax payments led to a stiffening 
o f the money market in the first half o f 
August and to the offer o f private dis

counts. The redemption o f a large amount o f 
Treasury bills brought back easy conditions in 
the second half o f the month, but towards the 
end there was renewed hardening o f rates. Day- 
to-day rates were unaffected and relatively easy. 
A  general easing o f the money market is not to 
be expected, since mark payments have to be 
made in respect o f the Dawes and Young loans, 
and in addition payments into the various clear
ing accounts which have been set up at the 
Reichsbank in respect o f a number o f countries.

The official mark rate kept firm against the 
dollar and sterling. T he president o f the 
Reichsbank has reiterated his determination in 
no circumstances to carry through a devaluation 
o f the mark.

There was no effiux o f gold or foreign 
exchange from the Bank in August, but on the 
other hand no significant influx, and the cover 
ratio was about the same as in the previous 
month. Compared with a year ago the note

circulation is about 300 Mn. marks higher, and 
the bill portfolio shows a similar increase. The 
Bank return for August 23rd showed an item of 
408 M n. o f eligible securities. A  year ago this 
item did not appear, since it is the result o f a 
recent change in the Bank’s statutes, enabling it 
to pursue an open market policy.

T he five large banks showed total creditor 
items o f 6,313 M n. marks at the end o f July and 
737 Mn. o f acceptances There was a decline of 
107 M n. in the creditor items over July, mostly 
due to a fall in the deposits o f German credit 
institutions, but also partly the result o f repay
ment o f standstill credits. A t the same time 
the credit accounts o f the Prussian State Bank 
(Seehandlung) increased. Tax revenue in July 
amounted to 684 M n., compared with 579 Mn. 
in July, 1933.

The shortage o f foreign exchange at the
entailed a continuance of 
the import quota to 5%  

The first half-year yielded 
foreign exchange compared 

with the same period o f 1933, the value of
exports having declined by 292 Mn. The

Reichsbank has 
the reduction in 
for September. 
216 Mn. less in

FINANCE, PRICES & WAGES.

STOCKS AND SHARES. BANKING.

C apita l Issues by R e ich fib an k

o

A

M n.G old
__M ke._

«

l»re-Wav 
1933 

2ndQr.Av

Mn. Gold 
Mks.

S

Mn. G. 
Mks.

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

1934 
JAN. .. 
FEB. .. 
MAK.., 
APRIL 
MAY .. 
JU N E ...

JU LY .. 
AUG. 
SEPT..

72-6 2-9 17-0

68-5 3-3 3-5
66-2 15-6 34-7
62-5 58-9 9-1
62-1 44-8 13-1
64-0 2-9 4-9
67-4 104-0 377-8

70-2 73-0 49-4
73-9 0-2 39-4
77-0 6-3 6-6
75-0 1-1 15-1
73-3 2-2 210
76-2 0-6 3-7

77-7 2-8 6-5
*  »  ft

4291

4272
4159
43S6
4576
4478
4701

4889
4309
4698
4821
4563
5085

5023
4826

Mn. G. 
Mkŝ

5

Note C irculation .

Reicbs*
bank
Notes
on lf.

Including  
o th e r Notes 
<s Coinage.

M arks Gold M arks 
M n. 000 Mn.

372

357
353
389
391
429
425

6
Aug.T4

4500

3496

457
480
535
460
477
478

606
660

3492
3521
3624
3571
3541
3545

3458
3494
3675
3640
3635
3777

5-54

Mn. Gold 
M arks

8 "
 ̂ A/I % p.a.

W H OLESALE.

05

G .M ks

C C “S O 41o >-.c fc-” 0

Mks.p.

11767

5-53
5-57
5-73
5-63
5-68
5-72

11782
11646
11591
11760
11889
11688

3-77

3-18
3-15
2-93
2-72
2-75
2-65

5-42
5-47
4- 70
5- 65 
5-60 
578

3763
3823

5 71

11828
11871
11797
11967
11809
11550

11805

2-64
2-56
2-515
2-513
2-496
2-512

10
J ’Iy’14

3-15

11
p. KSf LM.Ton 

IS  IS

Index  Nos. of 
Prices of

R E
TAIL.

REAL
WAGEH

tt-r:

815 81-0 74-S

4-94, 344 42-1

4-88
4-75
4- 94
5- 0 
4-62 
4-88:

262
255
218
250
221
197

42-5
40-5
390
38-9
38-4
40-1

63 83-7

86-6
87-7
89-9
92- 7
93- 7 
937

15

100

920

2-513
2-515
2-478

270
227
274
225
249
227

41-1
40- 1
41- 3 
40-7
38- 0
39- 6

196 42- 0 
40-5
43- 7

92- 9 
91-9 
90-6
90- 5
91- 5
93- 7

63 97-5

93- 7
94- 2
94- 8
95- 9
96- 1 
96-2

16

100

117-9

18

100

111-3

118-7
118- 4 
1190
119- 8
120- 4 
120-9

96-3
96-2
95-9
95- 7
96- 1
97- 2

I

120-9
120-7
120-6
120-6
120- 3
121- 5

110-4 
109 6 
109-0 
108-3 
107-8 
107-3

99-1
100-2

122- 9
123- 3

107-3
107-2
107-3
107-4
107-4

Private Deposits and o th e r daily  obligations 1 Base 19124*6 averase.

Dates of flgiirea. Cols. 1. 16, 16. m id-m onth; 6. second week; 6, 7 and 8, end of m onth  9, 10, 12-13. 1st of m onth  : 14. 18, average per naonth.
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■ «Ĵ tsifitt'

chief declines were in the trade with Russia 
(135 Mn.), France (45 Mn.), Holland (23 Mn.). 
Trade with Great Britain showed an increase of 
60 Mn. Dr. Schacht has declared that owing to 
this unfavourable development no importer will 
be granted exchange in future unless he has 
previously obtained an exchange certificate in 
respect o f the transaction. This should confine 
dealings to cases in which payment is assured.

The transfer agreement with England pro
vides for a 5%  payment in sterling and deposit of 
the remainder at the Reichsbank to the account o f 
the Bank o f England. This account can be used 
as a channel o f payment by the importers of 
German goods. Up to now Anglo-German 
trade has yielded a favourable balance for 
Germany and i f  this state o f affairs continues 
English exports should be assured o f full pay
ment in sterling. In the case o f goods despatched 
from Great Britain but not o f British origin, the 
special account can be used only i f  the German 
importer can show that he was transacting 
similar business before January ist, 1933. The 
same applies to goods coming from British 
Dominions but subject to slightly different 
conditions.

Clearing arrangements have also been set up 
with Holland. In the case o f Switzerland all 
setdements have been centralised. T he Swiss 
account will be used firstly to cover exports from

[Germany
Switzerland, tourist expenditure and interest on 
long and medium term loans. T he Reichsbank 
will dispose o f 5 million francs per month, and 
then funds can be applied to redemption pur
poses and for the payment o f  goods o f non-Swiss 
origin. Any balance will be at the free disposal 
o f the Reichsbank.

The efforts o f the authorities to improve the 
exchange position must have the effect o f 
diverting consumption to home products. Last 
year the campaign was for the replacement o f 
imported margarine and oils by home-produced 
fats ; this year the problem is to obtain a substitute 
for imported textile fibres. All these develop
ments are o f course unfavourable to world trade, 
and the same must be said o f the various 
clearing arrangements now being set up. It 
should be remarked that these clearings, notably 
in the case o f England, relate to future trans
actions and do not cover previous commitments. 
In the case o f  England, commercial debts 
recently incurred are the subject o f negotiation.

There were no significant movements on the 
Bourse in August, except perhaps the fall in the 
prices o f foreign securities dealt in in Germany. 
This was due to the increasing difficulties placed 
in the way o f transfers.

The general wholesale price index rose by 
1 % , the foodstuffs group by 2 % . T he cost 
o f living index for August ist was 123*3

TRADE, TRANSPORT, UNEMPLOYMENT,

E X T E R N A L  TRA D E t O U T PU T .

IM PO RTS.

ce

EX PO R TS.

t/i

W eight in 0000 M etric Tons.

E stim ated  
VALUE in 
gold m arks.

Mn. ! Mn.

Coal.

0000
Met.
Tons.

Iro n

000
M et.

Tons.

Steel.

000
M et.

Tons.

S H IP P IN G

HAM BURG
T onnage.

V
a

000
Tons.

O
000

Tons.
1

Pre-war | 607*1 4^̂
2ndQr.A\1 283

•lULY . . . I  324
AUG....... 328
SEPT. ... 301
OCT.......  315
N O V......  515
DEC........ I 291

1934
JAN........ I 283
FEB........ I 300
m a r c h  I 338
APRIL...! 357
m a y . . . . . I 372
JUNE ... 419

JULY ...1 441 
AUG...,

Mn. 
G. Mks,

E M P L O Y 
M EN T.

000

37 234 :

276 ,
277 
262 1 
265 
263 
241

238 
251 
28L 
305 
322 
360

47 377

4 0 V 4%/ 8 U 1 JO 11 lii IS 14 to lU 17
614* 934 !

i
850 1474 910 981 1182 1203

12 334 12 . 287 35 371 1590 838 404 1 613 1526 1541 141 8 5323
12 361 10 316 35 383 394 910 440 i 641 1543 1567 145-8 486712 375 18 ; 319 38 353 422 935 473 706 1656 1674 152-5 446412 382 26 ' 318 38 425 440 937 437 632 1426 1481 166-5 412412 396 27 : 330 39 .582 451 980 492 715 1466 1432 196-6 5849
11 380 29 315 36 393 423 999 510 725 1497 1491 169-3 3746
11 325 26 260 39 336 437 992 534: 731 1422 1435 163-8 3715
11 375 16 323 36 402 369 1059 543 817 1481 1466 162-7 4059
11 341 14 292 35 428 443 978 550 823 1335 1355 157-4 377314 370 17 312 40 444 546 1 1038 650 930 1549 1574 179-6 337316 360 15 ! 312 32 436 368 970 697 977 1522 1488 162-8 279815 351 15 300 35 400 430 951 737 989 1624 1643 164'9 2609
15 355 17 301 37 380 392 988 718 1003 1516 1557 181-8 2529
15 381 13 332 35 388 335 1024 767 1036 2481

2426

tC&i ud c 

« o t̂oi

IS

43'8

46- 5
47- 3
48- 3
49- 7
50- 7 
511

49-7
49-8
5T4
54-4
57- 0
58- 4

59- 6 
60T

1 Including gold and  silver bu t excluding repara tions. * Including Luxem burg.

D ate of figures: Cols. 17. 18—1st of m onth.
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(1913/4 - 100%), a rise of i | %  on the previous 
month. In the first half of July there was a sharp 
rise in potato prices owing to the unfavourable 
crop. A reduction of the duty on potatoes from 
6 to 2 marks remedied the shortage, and the 
Berlin price which had risen to 6.1 marks per 
cental at the beginning of July fell to 3.9 marks 
by the end of the month. Recent rainfall has 
improved the harvest prospects for potatoes and 
fodder.

Excluding gold and silver, July trade was as 
follows in Mn. marks :—

Im p o r ts
K x])orts

Fooil
99

9

Materi;ils
199
62

I\Ifs
62

250

t o t a l
363
321

There was thus an import excess of 42 Mn. 
marks, compared with an export excess of 25 Mn. 
in July, 1933. The change is solely attributable 
to the decline in exports, manufactured goods 
alone having fallen by 48 Mn.

Reports from industry are generally favour
able as far as home trade is concerned. The 
chemical, iron and steel and automobile 
industries are outstanding in this respect. The 
number of unemployed on August ist was 
2,426,000, a decline of 55,000 over July. The 
special campaign against urban unemployment 
has reduced the Berlin figure by 30,000. The 
number on emergency relief is 318,000,

rescn''
6,M‘
1013J
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of Turin.
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T h e  characteristic features of the month of 
August were the stationariness of the ex
change rates for the gold-standard currencies 

and the fall in sterling, increased activity on the 
Bourse with an almost general advance in govern
ment securities, and a rise in the gold reserves 
of the Bank of Italy.

F inance.— The note circulation of the bank 
of Italy, which was 13,067 Mn. at the end of 
January, showed a slight seasonal rise to 13,350 
Mn. at the end of July. The gold reserve 
continued to rise from 7,096 Mn. in January to 
7,105 Mn. in February, but thereafter began to 
diminish, and at the end of July amounted to 
6,362 Mn. The ratio of gold to notes was
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4j.j%iOT well above the legal minimum, although 
in Italy a lower figure would be adequate. The 
significance of the reserve ratio is difterent 
in different countries. But in any case, the 
resen'e, after falling to 6,338 Mn., rose to 
6,341 on August 20th, and the circulation fell 
to 13,026 Mn. on the same date.

The gold-standard currencies were stationary 
in August, whilst the average sterling rate fell 
slightly to 58.64 from 58.88 in the previous 
month, thus giving the impression that the 
downw'ard trend in this currency is persisting. 
In December, 1933 it averaged 62.34. 
attempt has been made to discover whether the 
low levels in August were due to seasonal 
influences, but analysis of the movements in 
past years does not show that this is of great 
importance.

Undoubtedly the behaviour of sterling helps 
to cause general instability, because the business 
world which formerly had such faith in sterling, 
and which requires a relatively fixed monetary 
basis for the development of individual 
economic activity, begins to be doubtful of the 
utility of being paid in a currency which in time 
loses its value.

The index of settlement prices of industrial 
shares stood at 136 in August, or two points 
higher than in the previous month. This is a

Italy
continuation of the favourable tendency which 
was interrupted in April. The tendency which 
is apparent in nearly all classes of industrials, 
both in the value of shares and in the volume 
of dealings, is found also in other non-industrial 
fields, and the general index of the Milan Corpo
ration rose also. In addition the bond index 
advanced in August to nearly 13 lire above 
parity. Converted 3^% consols continued to 
appreciate, the August settlement price on the 
Milan Bourse being 88, whereas in August, 
1933, when the rate was 5% , they averaged 
87.40. This reflects the prevailing confidence 
in state securities.

Savings bank deposits are still increasing 
appreciably. Deposits in the ordinary savings 
banks rose to 16,768 Mn. lire, an increase of 
about 10 Mn. in the month and of 190 Mn. 
since January, 1934. Deposits in the post office 
rose rather more; at the end of June they 
amounted to 19,721 Mn., or 492 Mn. more than 
in January.

The number of bankruptcies still fluctuated 
about a low level. In July there were 677, 
compared with 697 in June. Protested bills 
numbered 73,220, or rather more than in the 
previous month, and were valued at about 
55 Mn. lire, or rather less than in the previous 
month.
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Italy]
Industrial P roduction.—The index calcu

lated by the Ministry of Corporations, which 
had advanced each month to 89.5 in May, fell to 
85.7 in June. In June, 19335 it was 79.14. The 
recent reduction is a reflection o f the reaction 
which, as previously mentioned, took place in 
other indices in April.

The principal data for June were as follows: 
The percentage of active spindles in the cotton 
trade fell from 80.2 to 73.1. There was a 
reduction in crude steel and iron compared with 
the previous month. The output of natural silk 
suffered a decline, but artificial silk continues to 
show great expansion; in the past six months 
the output was 224 Mn. quintals compared with 
181 Mn. in the corresponding period of 1933.

The few data available for July show some 
improvement. Iron and steel output rose to the 
highest monthly figures for this year.

W holesale Prices. —  Prices of industrial 
materials and of foodstuffs moved in opposite 
directions in August. The index for the former 
group was very slightly lower at 255; that of 
the latter group rose 13 points to 315, mainly 
owing to wheat, for which the index rose from 
309 in July to 331 in August, and meat, which 
rose from 325 to 350, a level not reached since 
January, 1933. Amongst materials, the con
tinued fall in the price of undyed silk yarn 
lowered its index from 73 to 68, the lowest level 
in the long series; and a slight rise in coal 
prices raised that index from 249 to 252.

External T rade and T ransport.— As pre
viously pointed out, the increased Italian adverse 
trade balance due to increased imports, was an 
accompaniment of improvement in the internal 
economic situation. But evidently, at the 
present time, when each nation, in the struggle 
to support its own currency in face of the 
obstacles that are opposed to its exports, tries to 
reduce its imports to a minimum, Italy has to 
limit its imports from each country to what is

\

indispensable and to balance them with exports. 
We may therefore say that the value of imports 
in July was reduced to 490 Mn., a very low level, 
in the hope of balancing the reduaion of exports 
to 372 Mn. The provisional aggregate figure 
for the first seven months’ imports was 4,569 
Mn, lire, compared whh 4,337 Mn. in the 
corresponding period of 1933, and for exports 
3,026 Mn. compared with 3,560 Mn., and there
fore the adverse balance was 1,543 com
pared with 777 Mn.

The quantities of the principal imports and 
exports in the first six months are as follows:—

I mI’OUTS
W heat ............

1933 1934 
6 months. 

294* 277t
Raw Cotton 1146 1137
Raw Wool 572 509
Scrap Iron # « # 2984 3593
Machinery 206 240
C o a l .................... # 9  # 4445 5571
Raw Hides 224 267

E xports
Citrous Fruit ... # 9 9 3037 2298
Cotton Yarn ... 9  # # 145 137
Cotton Goods ... ♦ # # 161 108
N atural Silk ... 9  # # 20 7
Artificial Silk ... # 9  # 7931 13343
* Including 170 for re*export. 1' IlK

thousand tons
quintalsft

t*
I t

f t

t t

tt
tf
t t

tons.
({uintals

t t

ft
t t

tf000 Kg.

t t

t t

t t

t t

As regards goods traffic 18,729,000 tons 
were carried on private account by rail in the 
first seven months of 1934, compared with
19.122.000 in the corresponding period of 1933; 
but the volume o f goods handled at the ports 
rose from 18,274,000 to 21,227,000 or a rise of
2.952.000 tons.

U nemployment.—At the end of July, there 
were 887,000 persons unemployed, or 46,000 
more than at the end o f the previous month, 
which concluded the busy agricultural period. 
This figure is higher than in July, 1933, but the 
excessive reduction in that month was not the 
normal seasonal movement but attributable to 
the change in the method of compilation which 
was introduced at that time.

266

\
\

\

r. ^

1
»

’!









1 ̂
«!
• V

I .

♦ t  ♦ 
« 4 « I

■1

t
If- \ ^ I

{

i I

I 4

n a

: V

f»'i»*

\

\
\

EX ECU TIV E C O M M IT T E E .
Sir W. H. BavERtwcE, K.C.B. {C/iainnan) London School of Economics.
pRorESSOR A. L. Bowlbv, Sc.D., F.B.A London School of Economics.
Mr. J. M. Kbvnes, C .B . ....................................... Economics Department of University of Cambriigc.
M r. D. H. Robhi’-tso.v -
Mr. G. L. Sckwartz - London School of Economics.

Sir Charles A ddis, K.C.M.G. (H«h. Treasurer).

ED ITO R IA L C O M M H ^ E E . .
P rofessor A. L. Bowlev {Eiiit'ir) - - - - - -  Ix>ndon School of Economics.
M r. J. M. KevneSj C.B. - - -  - -  - -  - -  Economics Department of University of Cambrid^'
Mr. D. H. Robertson - - -  - -  - -  - -  - Economics Department of University of Carabridg-
M r. j . W. F. Rowe - Economics Department of University of Canibridgr
Mr. G. F. Shove - - - - Economics Department of I'niversity of Cambrid^*
1 ROFESSOR T. E. G rboory - .  I^ondon School of Economics.
P rofessor Hayrk . ...................................... London School of Economics.
P rofessor A. P laitf - - - - - - -  - London School of Economics.
P rofessor L. Rodbiks - London School of Economics.
M r. P. B. W hale - London School of Economics.

F. V̂  ̂ Paish ( Srcrrlary) .

. . . .’ J’. ^ k .

/ .y  f
• J Annual Subscription for the Full Service, .£6.

For particulars, apply to the Secretary, London ^  Cambridge Economic Service.
-H

Houghton Street, .Hdtayrh, W.C.2. Telephone: Holborn 9783-7.
. s*
• ^

•l- ..

► V *

-e V
V

Ps t

W

•J*

r A

I 4̂ ^  4

/-a

Sfoci

Ifltern



r n

L

j

I \  I A

•J

J
.  /•

/̂; . I
liM

^ J i J I i

■ t.

LONDON <2̂  CAMBRIDGE ECONOMIC SERVICE
VOL. XII. BULLETIN IX. SEPT. 22nd, 1934

TABLE CONTENTS

General Index Charts, U.K. and U.S.A. 
General Business Position, United Kingdom 
Analysis of Recent Movements 
Stocks of Staple Commodities 
International Index of Wholesale Prices 
Graphs and Tables of Subsidiary Series :

Finance
Prices and Wages 
Trade and Output 
Transport, Unemployment j 
Unemployment |
Foreign Exchanges i

United States -  Table of Statistics, 1929-1934
Harvard Cable ...

«  •  I

« •  « ♦ * • I 4  $ •

PAGE
268
269
269

•  ^  4

•  4

•  • 274-275

276-277

4 • 4 •

•  »

Subscribers are reminded that the Service is prepared to answer enquiries and 
to supply further statistics on special subjects. No charge is made unless

considerable labour is entailed.

The
U Supplem ents” only, for the years 1923-24.

s ntjv f





 ̂ ro-r:

05
f '

: . . v

' • • V

« •  *1

1534

1934

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

September 20tĥ  1934 -

The indications of the immediate future 
of employment in production for the home 
market are not uniform. The importation 
of materials has increased further, but the 
output of steel has fallen considerably. 
Improvement in employment in August as 
in July was very slight, apart from the 
coal industry, whereas last year in August 
unemployment diminished. In any case, 
there seems no reason to expect any sub
stantial progress in the autumn.

Wholesale prices of materials have re
mained steady. The prices of cereals and 
of some kinds of meat have risen, and the 
cost of living index number has been 
slowly forced up* as yet there have been 
no important changes in wage rates.

The future of exports is obscure. Their 
value has varied little during the past four

months, and has been 8 per cent, greater 
than in 1933. The new restrictions 
imposed by Germany must have some 
effect, and there are many other countries 
which are not in a position to extend their 
purchases. On foe other hand, certain 
countries of the sterling group have recently 
increased their exports, especially to this 
country, and may be expected in due 
course to increase their imports; there 
is, therefore, a possibility that exports 
to Scandinavia and some non-European 
countries may show some increase.

The gold value of sterling fell at the 
end of August, and after a temporary 
recovery is again declining. The weakness 
in foe bond market in the United States 
tends to force a conservative monetary 
pohey there, with a consequently greater 
stability of exchanges.

ANALYSIS RECENT MOVEMENTS
U N ITE D  K IN G D O M .

Fi n a n c e .— D uring the four weeks ending 
September 12th, a further £5 Mn. of notes 
returned to the Bank of England, reducing 

the amount in circulation to £379 Mn. and 
increasing the note reserve of the Banking 
Department to £72.8 Mn. Government Securi
ties in the Banking Department rose by £0."] 
Mn. to £84*9 Mn. and Discounts and Advances 
by £0.8 Mn. to £6.3. Mn. These movements 
were reflected in a rise of £6.7 Mn. in total 
deposits, and as Government Deposits fell by 
£7 Mn. to £16.5 Mn. and Other Deposits were 
practically unchanged, Bankers’ Deposits rose by 
£13.6 Mn. to £103.2 Mn., the highest mid
monthly figure recorded since April of this year.

Owing partly to the public’s seasonal demand 
for notes and partly to the increase in govern
ment deposits at the Bank of England, August 
average cash reserves o f the London Clearing 
Banks fell by nearly £14 Mn. to £193.4 Mn. 
Of the other assets. Discounts and Advances fell 
by £2*7 Mn. and £3.7 Mn. respectively, which 
is less than the usual seasonal decline, while

Investments rose by£ 7.2M n. Average Deposits 
fell by approximately the same amount as the 
cash reserves to £1,818 Mn., and the ratio of 
Cash to Deposits declined from 1 1.3% to 10,6%. 
The total of Deposits in August, 1934 was about 
S\%  less than in August, 1933, but, after allow
ing for seasonal fluctuation, only about i %  less 
than in January, 1934; it therefore appears, 
after allowing for seasonal changes, that the 
decline in deposits took place mainly in the 
second half of 1933 and only to a small extent 
in 1934.

Town Clearings in August, after seasonal 
adjustment, were the same as in July and rather 
higher than in August, 1933. Country clearings 
fell by rather more than the normal seasonal 
amount, but are higher on the year. Provincial 
clearings are lower both on the month and (very 
slightly) on the year.

August is usually a very quiet month for new 
capital issues, and the total o f £3.2 Mn. issued 
on home account, though low, is the highest 
August figure since 1930. The total o f £6.7 Mn.
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on overseas account, though naturally below the 
exceptional figures o f August, 19333 when the 
Canadian and Austrian loans were issued, is 
otherwise the highest in any August for many
years.

Our mid-September index o f prices o f in
dustrial shares showed another small improve
ment, and prices of fixed interest securities also 
rose slightly. Short-term interest rates were 
appreciably lower, though still above the ex
ceedingly low level reached in the middle o f 1933.

Treasury bills outstanding on September 15th 
totalled £825 Mn., or £ j  Mn. less than on 
August iith . During the same period, how
ever, issues to the market declined by £ z j  Mn. 
to £427 Mn., so that the total of bills in exist
ence originally issued to government depart
ments, etc. through the “ tap ” , rose by a 
further £20 Mn. to £398 Mn. The total 
increase in “  tap ”  bills since the middle of 
March is now £56 Mn., which may give some 
clue as to the extent of the Exchange Equalisa
tion Fund’s sales o f foreign exchange during the 
past six months. This increased purchase of 
Treasury bills by the Fund has probably been a 
contributory cause o f the recent relapse in 
discount rates, in the same way as its release of 
Treasury bills in order to purchase foreign 
exchange may have been a factor in the rise in 
discount rates between September and Decem
ber, 1933.

Imports of gold in August totalled £11.7 Mn., 
including £3.5 Mn. from S. Africa, £4.7 Mn. 
from India and £0.9 Mn. from Australia and £0.2 
Mn. from the U.S.A. Exports amounted to £7 
Mn,, of which £3.2 Mn. went to U .S.A .,£i.3 Mn. 
to France and £1.3 Mn. to Belgium. The low 
level o f imports from South Africa appears to 
have been due to the fact that the South African 
Reserve Bank was releasing gold in London 
(apparently in connection with the repayment 
of the South African war debt), and replacing 
it in South Africa.

During the fortnight ended September 13th 
imports of gold totalled £2.8 Mn. and exports 
£1-3 Mn. Very little gold was received from 
South Africa, and the imports were mainly from 
U.S.A., Canada and Germany, while the exports 
went chiefly to France and Switzerland.

Foreign Exchanges,— After remaining very 
steady for several weeks, sterling commenced 
about August 22nd to fall steadily, both in 
terms of francs, and, since the dollar-franc rate 
was already at gold export point and could 
therefore fall no further, also in terms of dollars. 
Despite occasional interventions by the Exchange

Equalisation Fund, the sterling-franc rate fell 
from 76H to 74^3 at end o f the month, when 
the fall was checked. Subsequently, with the 
assistance o f the “  Control,”  a slight recovery 
occurred to 75 on September 14th, but later
sterling again weakened to 74! § on 20th. Mean
while the dollar also has been firmer in terms 
o f francs and at present remains above gold 
export point.

Prices.— Wholesale prices o f materials have 
changed very little during the past three or four 
months, the various slight changes in different 
commodities balancing each other.

For food the accounts given by the Statist 
and the Board of Trade are consistent with each 
other when allowance is made for the difference 
in date. Prices o f cereals, especially of American 
wheat and maize, rose considerably during the 
spring and early summer owing to the drought. 
The Statist figures for American wheat may be 
written as percentages o f the price at the end of 
September, 1933, thus:—

1933 1934 1931Sept. 31st ... 100 Jan. 31st ... 102 May 31st ... 110Ucc. 31.st ... 97 Feb. 28th ... 100 Juu*- 30th ... 112Xov. 3)th ... 94 March 31st... 103 July 31st ... 126Dec. 31st ... 95 April 30th ... 97 Aug. 31st ... 121
As a result o f these and other changes whole

sale prices o f food have risen nearly 10% since 
April.

The ind^x-number o f retail food prices has 
also risen 10% since April, but part o f this 
increase is seasonal and not connected with the 
price o f cereals. When the ordinary seasonal 
influence o f the change in the prices o f dairy 
products and potatoes is eliminated, the residual 
rise since April is found to be 6% . An increase 
in tlie prices of bread and flour has brought up 
the index-number o f food in August, and as a 
result the Cost o f Living Index number for 
September ist is i or 2%  greater than a year 
ago, but it remains lower than for September 
1st, 1931.

T rade and Output.— The net value of 
Imports in August was £2.8 Mn. more than in 
July, 1934 and £4.2 Mn. more than in August, 
1933. Exports in August on the other hand were 
valued at £1,1 Mn. less than in July, 1934, and 
£1.1 Mn. more than in August, 1933. The 
visible adverse balance o f trade is considerably 
greater this year than last:—

EXCESS OF IMPORTS OVER EXPORTS. £Mx
19‘3 U34First three mouths ... 67 74., bi.t „ ... ISO 143.seven ., ... 140 164eight .. ... 161 188

The following Tables illustrate the consider
able and progressive increase in the value of
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imported materials, and show in some detail the 
principal changes in July and August. Importa
tion o f cotton and of wool is always small in 
these months, and attention is directed to the 
increase in w’ood over 1932 and 1933 and of 
non-ferrous metal ores and scrap. Under so- 
called manufactures also, non-ferrous metals, 
principally ingots, &c., show a great increase.

While imports o f materials and partly manu
factured products have continued to grow, the 
increase in imported manufactures, which was 
considerable from February to November, 1933, 
has been checked in more recent months.

increased output o f steel this year has resulted 
in 1,454,000 tons being available for home use 
in July and August 1934, as compared with 
1,162,000 tons in 1933.

TOTAL EXPORT OP MANUFACTURED GOODS.
J.inuary lo March Average April to .tune Average ...July ..............Ai gu st... J^epleniber 9  4  f

1932 1933 1934, 23-4 23-0 24*2. 24-3 22-0 24-422-5 230 26*021-7 24-0 25T19'8 24-6 _______ ,

EXPORTS OF MANUFACTURED GOODS. £Mn .
1932 1933 1934

September

NET I3IPORT OF MATERIALS.Totals. 1932 1953
11-2 ... 11-69-6 ... 12-710-5 ... U-3lOT ... 13T

£Mn.

April to June average July August • I  •

A ¥

• «

193414-414-716T• •

Wood Cotton
Wikol Oil seeds Non-ferrous metalores, &c...............Others*

• « «
1932 July 3-4 1-4 0-8 

1-6

Aug.2-92T0- 51- 5

1933July Aug, 3.4 47  3*5 3T 
10  0-8 T4 1*7

1934July Aug.

Non-ferrous Cutlery...Iron & Steel Electrical JIachiiiery Vehicles Cotton ...Wool ...Other Text, k  Apparel Others ...

6-8

¥44 0-32 0 0-52.9 0-72*5 0*732

5-32- 5 07  1-6
0-93- 0

5 2 
2-80- 71- 9
103-6

Total ¥ »
• « »
• % i 22-5

Aug. July Aug. July Aug,0-6 1-4 1-4 13 0-80-4 0-5 0-5 0*7 0-6
6T 69 6-6 8-5 7-8
4 9 4-7 4-6 S-2 502-2 2-3 2*7 2-6 2-82T 20 2-2 2-2 2*35*4 5-2 6'0 5-5 5-8

21-7 23-0 24-0 26-0 25T

Total*... . 9-5 10-2 12-5 14‘2
*Eicludiug rubber.

14-0 15-2

MANUFACTURES IMPORTED. £Mn. 
Non-ferrous metalsmanufactured ... 07 1'2 1‘3 1'2 1-8Oils, &c., manufactured .............. 2-3 2*7 2-4 2T 2.7Other manufactures 7'6 8’3 7.3 8.7 9 0

1-8

2-79.4
Total 10-6 12-2 110 12-0 13-5 139

A similar analysis is given of the values of 
exported manufactures. In the second quarter 
of ± e  year the total in 1934 equalled that of 
1932, but was greater than in 1933. In the 
third quarter in 1932 exports fell off, while in 
1933 they increased. In July 1934 there was 
an increase, so that exports were perceptibly 
higher than in the two previous years, but in 
August there was a decrease, as in 1932.

It is important to locate these changes in 
the various groups of commodities, as is 
attempted in the Table below. The slight fall 
from July to August this year is principally in 
the metal and machinery groups. The increase 
over 1933 is in iron and steel manufactures and 
in cotton. But when we make comparisons 
with 1932, we see that cotton has fallen very 
slightly wliile wool has increased.

The increase in imports of non-ferrous ores 
and metals, noticed in an earlier paragraph is 
reflected in 1933, but not in 1934. It appears 
that the increase in these metals, as that in 
wood, is attributable to their use in maaufacture 
for the home market. In a similar wav the

The output o f steel usually falls off some
what during the summer, but this year there 
has been considerable retrogression since the 
high point o f March. The output o f pig-iron 
has diminished less and in August was nearly 
40% higher than in 1933. The output of coal 
increased to 10% above last year.

The estimated cost o f buildings for which 
plans were approved in August was 10®; higher 
than in August last year; but the seasonal fafling 
off from July was greater this year than last.

Unemployment. —  There was very little 
change in employment between July and August 
tfris year. Normally there is a very slight 
increase in the number o f unemployed males 
and a more definite increase among females. 
This year there is a slight decrease in unemploy
ment among males and no change for females. 
Thus the movement has been rather more 
favourable than is normal for the time o f year, 
but not so favourable as in 1933.

As the following table indicates, the only 
numerically important change has been in coal 
mines, where the numbers temporarily stopped 
have been reduced. I f  we omit coal altogether, the 
reduction in the number of persons unemployed 
between July and August was over 40,000 in 
19335 35OOO in 1934; but since 1933 the number 
has been reduced from 2,070,000 to 1,828,000.

It should be remembered that these numbers 
refer solely to insured persons between the ages 
o f 16 and 65. They are not affected by the 
large numbers o f boys and girls who have 
recently left school.
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INSURED PERSONS UNEMPLOYED (ODOs).
1933 1934

.July Aug. 'July Aug.
W holly Tem p. W holly  T em p. ''Vliolly Tem p. W holly Tem p.

MhIos M ales
( -oai • • •
Buililing... 
Public 

works 
Textiles ... 
Boots 
Clothing...

233
172

Others ... 1118

■J'otal ... 1737

Textiles ... 
Boots 
Clothing... 
(Ethel'S ...

'J o ta l 264

161 235 152 ... 188 143 192 114
6 162 6 ... 146 5 142 5

2 122 2 ... 120 2 119 2
47 65 43 ... 55 60 56 55
8 11 9 ... 11 12 12 13
3 16 3 # • • 16 3 16 3

158 1103 160 ... 910 124 911 127

385 1711 3 7 5 ... 1446 349 1448 319
Kcmale.s PemaU's

68 78 5 7 ... 66 93 68 83
4 2 4 ... 3 6 4 7

16 21 19 ... 19 20 21 23
34 156 33 • • • 130 31 132 30

122 257 113 ... 218 150 225 143

and as there was also an appreciable increase in 
government deposits, member bank deposits fell 
from $4,064 'M n. to $3,948 Mn. Thus the 
immediate effect o f the silver policy o f the 
Administration, by depressing the dollar and 
substituting exports for imports o f gold, has been 
to check the previous expansion o f central bank 
credit.

All Persons All Persons

2507 2459 2162 2135

U N IT E D  S T A T E S .
For the first time for several months, there 

has been no further increase in the Federal 
Reser\'e Banks’ holdings o f gold certificates, 
which on September 12th totalled $4,961 M n., 
or exactly the same figure as four weeks earlier. 
In consequence o f a seasonal expansion in the 
note circulation total, deposits in the Federal 
Reserve Banks fell by $33 M n., to $4,300 M n.,

A  more serious effect has been to injure the 
financial credit o f the government. Despite 
reassuring statements, the slowing-down of 
silver purchases, and support for the market by 
Treasury buying, prices o f government obligations 
have fallen appreciably, and the operation for 
the conversion o f $1,200 M n 4^%  4th Liberty 
Loan into 3^% io-12-year bonds or 2\%  4-year 

bonds has hitherto been a partial failure. The 
situation is as yet in no way critical, for the 
Treasury has at the moment large sums o f cash 
on hand; but in the present extraordinary 
circumstances, when business is being largely 
maintained, directly or indirectly, by government 
support, and so large a proportion o f the 
assets o f the banks consists o f government 
securities, a serious fall in prices o f government 
obligations might confront the Administration 
with the choice between a new collapse and

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

1933

1934

a>
American Tin.

(3)
Lead.

nninc uf
Cotton. 1

1,000 1,000 tons.
1,000 bale^ tons. U.S. U.K.

.lulv ........... 10.971 60-9 161-1 15-7
O ct............... 11,738 58-6 153-4 16-5
•Ian............... 11,183 56-8 156-8 20-2
-Vpi'il...........
May ...........

11,174 ■ 52-2 i 173-4 25-3
11,145 50-6 1 175-8 26-1

.Ju n e ........... 10,947 48-7 1 176-0 26-2
•Uilv ........... 10,648

1
46'4 1 172-3 26-0A u g u st...... 10,464 44-5 : 153-0 27-6

S e p t............. 10.2.53 39-1 143-0 27-1O et............ 10,107 34-5 148-2 26-9^  ov.............. 10,014 31-8 156-0 281Dec.............. 9,844 29-3 167-7 29-8
•lau.............. 9.78S 26-6 181-3 29-2l e b .............. 9,552 • 25-5 185-4 29-4
.M arch....... 9,448 24-9 193-0 ; 29-4A pril....... 9,236 21-8 197-7 ^ 300May .......... 9.180 19-9 215T ' 29-6■lunc........... 9.298 18-6 203-4 * 28-9
• lu ly ........... 9,362 18-4 2 1 2 -7  i 27-0A ug.............
S »p t... .......

9.475
9,404t

18.4
17-8

214-8 ;
a

24.5 
21 9

u \ (5> Oi) (?■ ' (8)
Spelter Uiibber. Sugar. Tea 1 Coffee.

1.000
tons.

1.000 I
tons.

1.000
tons Mn. lbs1

Mu.
bags.

140 615 8,069
\

■ 182 31 6
127 622 7,018 219 4

125 642 8,731 286 30-6
137 646 8,903 276 26-9
137 634 8,822 262 25-9
151 633 8,416 257 23-9
120 615 7,913 245 23-0
106 622 7,491 234 22-3
97 620 6.971 235 22-3
94 626 6,441 235 23-3
92 637 7.250 248 ; 24-5
97 646 8,413 1 254

100 664 8,333 270 *
107 675 7 ,7 4 7 275 *1
104 667 7.636 266 1 #
105 673 8,046 251 #
103 674 8,185 239
103 696 7,974 222

99 630 7,501 212 25-6
98 684 6,910 209 23-9

102 219

(9)
W heat.

; M n.busb

(10)
Petrol
eum.
Mn.

barrels.

433
455
550
526

538
626
508

479
440

504
510
514

428
423
430
457
466
443

521
530
530
525
518
513

476
521
507
483
456

507
502
607
506 
504
507

Not available 1 Provisional.
U) Total supply seasonally corrected, exclusive of European and 

Astauc mill stocks. (5)

(4)

Visible Supply plus estim ate of S traits Stocks.
U .S. and M exico refined stocks to A pril, 1930. U .S . only 

Since I  U.K« stocks in  ofBcial warehouses.
Visible supply in U .K . and U-S.

6) 
7)

( 8)

A n estimate of W orld’s stocks supplied by R ubber GrowefT 
A asocation.

T otal visible supply.
Tea Brokers’ A ssoaation . . ,  • c .
Visible supply in  Brazil (Port, and Inicxtor, mCiUi og S 40

(9)
( 10)

tible supply in Brazil (Port, and Inicxtor, m<
Paulo G overnm ent stock), Europe and  U-6-A. ^

Stanford W heat Studies Esiiniaie^of W orld’s Vuible x u p p i/. 
Stocks of C rude and Refined Oils in  U .S .
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open inflation. It seems probable that the 
necessit)’̂ o f maintaining its credit will oblige the 
Administration to follow a relatively conservative 
monetary’ policy in the immediate future.

Meanwhile, business sentiment remains 
depressed, though in some directions, especially 
in retail trade, there are reported to be signs o f a 
seasonal increase in activity. The textile strike 
has hitherto probably been rather o f political than 
of economic significance, for stocks o f finished 
goods are reported to be large, but the condition 
o f the railways continues to give ground for

increasing anxiety. Steel output, though 
slightly above the lowest point reached, is still 
very small, and constructional activity remains 
at a very low level. Prices o f industrial securities 
on the Stock Exchange after falling almost to 
the lowest levels o f the year have recently 
shown some recovery.

The conservative critics o f the Government’s 
policy are becoming increasingly outspoken, but 
there is still no indication that the opposition in 
Congress is likely to be greatly strengthened at 
the November elections.

WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.

See previous  B u L L E T i N s / o r  March, J in i : ,  September a n d  Dccetnber.

Base 1925=100 'Ba.ve 1913 =  10<

1933 1934

FUUU—
United Kingdoiii 
U S V
Sweden .........
H o lland ...........
Germany .......
Belgium...........
France ...........
Italy  ...............
Canada ...........
New Zealand.. 

JS. Africa .......

M A T E IU A L S-
Uuited Kingdom! 

A
S w eden ..........
Holland .........
Germany .......
Belgium...........
France ;.........
Ita ly  ...............
Canada ..........
New Zealand.. 

^S.'Afnea .......

T O T A L - 
U nited Kingdoin
U.S.A..............  I
S w eden ...........
H olland...........
Germany ......
Belgiurii..........

France ..........

Italy ..............
Canada ..........
New Zealand.. 

+S. Africa ......

Sept. Dec.

60 56
46 41
60 57
48* 46*
72 66
89 91
87 86
54 53
53 44
67 63
69 67

r

65 63
55 50
65 65
44 42
63 61
96 94
74 73
46 44
62 56
74 74
67 68

63 60
51 46
63 62
46 44
67 63
93 ' 93
55 55
79 78
67 66
49 48
65 6S
58 51
71 70
68 67-£

.Alar. June Sept. Dec. Alar. Apr.
11

May
•

ilunc Ju ly  ; Vug.

53 54
••

54
1"”  •* “ * 

54 54 56 60
64 59 58 : 62 65
58 63 65 ' 66 68 68 66
48 51 51 ' 50* 50* 50* 52*
67 68 68 69 71 71 74
83 82 83 81 83 87 84
83 81 79 . 78 79 75 , 76
45 43 46 47 48 48 49
54 61 60 . 59 61 62
66 67 69 ' 87 68
97 94 93 ;

66 . 68 68 68 68 1 68 ■ 68
64 , 65 65 J 65 67 1

67 , 70 70 71 70 69 69
43 44 44 43-5 43'5 43 43
63 63 64 63 63 64 66
93 , 92 87 : 87 86 86 : 86
75 75 74 73 73 74 73
43 43 42 43 43 43 43
63 i 66 65 64 63 63
81 ! 60 78 77 77
69 69 69

60 62. 62 62 62
1

63 ‘ 65
60 63 62 ■ 64 67 69
63 67 68 i 69 69 69 ; 68
45 47 47 . 46 46 46 47
65 65 65 65 66 67 ' 69
89 88 85 ■ 85 85 36 i 85
oS 52 60 50 30 51 30
78 77 76 75 75 74 74
66 65 6} 63 63 6 i 6S
44 44 44 44 45 45 :
59 .59 59 • 59 60 \ 60  !
59 64 63 . 62 62 63 '
75 ■ 74 73 73

*

80 79 79 i

Year
1925

627

693

Latest figures are provisional. 1 Figures in first six columns relate to the month after tha t indicated in heading

Italied thow raovement of gold prices. * No quotation for wheat.

Ju ly
1934

90

103

98

365

302

104
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FINANCE
£M« — — ^

1900 i

1800

I7t

BOO

DEPOSITS

NINE CHIEF BANKS

700

M0>-

ADVANCES

100

o

INDUSTRIAL SHARES

go

-  -

SHORT tAONEY R4 TES

4 0
Y I E L D  O N  F I X E D
in t e r e s t  s t o c k s

1 9 3 3
. I __

0>
V

\

\

r \

1 9 3 3 1 9 3 4

PRICES

%

70

6 0

STATIST

M ATERIAli *

FOOD#

SO

80

70
BOARD OF TRADE

6 0

4  .

FOOD

WHOLESALE PRICES

5 0  -

MATERIALS, crc.

-

90

COST OF LIVING*

4

MINISTRY OF LABOUR INDEX

RETAIL FOOD*
70 ^
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1
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1
1
1
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19S4 Average'
19Ŝ

2udQr Av. 
3rd »« «• 
4tb II II 

19SS
JAN..........
FEB..........
m ak  .......
AFK..........
HAY.........
JU N E......

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

,  .........................

FEB..........
MAH.........
APR..........
MAY.........
JUNE......

JULY......
AUG.........
SEPT.......

ST0CS8 A SQAREfi.

Industrials Fixed
Interest.

100

' ■ 2 * 5
r ^ J

S S ?

c 5 >  
® S  

%

90fH V

c ^  

%
1 --- 100

107-6
1211

1 124-1

-t- 4-8 122-3
- 0-1 123-6

-  3-8,i L22-4
-1- 1-3 125-3
-h 5-8 123T
+  3-2 123-1

-i- 8-8 121-6
-  1-9 124-3
-h 2,2 126-2
+  5-3 126-3
4- 1-7 126-4
-  3-3 127-5

+  6 6 129-6
-  2 0 128-8
+  4-6 130-8
+  0-8 150.9
+  1-4 130-7
-  4-0 130-3

-  1-6 131-6
+  0-3 132-2
+  1-4 132-7

%
100
93 4 
831
80- 9

82-2
•81-3
82-1
80-2
81- 5
81- 5

82- 5 
80-7 
79-3 
79-3 
79 4 
78'4

77 4 
77-7 
76 6 
76-6 
76-7 
76-9

76-2
75-8
75-5

NEW
C A PITA L
ISSU E S

For
U.K.

4-6

2-9

100
3-2

FINANCE,
BANE CLEARINQ8. | O TH ER  B A N E IN Q .

London Bankers' Pro- 
C learins H ouse. Tinoiai

B ank of 
England, 9 Clearing Banks

Town. C o u n 

try.
II

T ow ns

£ M d .
2070 ♦

£Mn. £Mn.

1730
1650
1650

1725
1590
1720
1580
1400
1670

1680
1510
1760
1745
1820
1720

1990
2270
1910
1800
1680
1710

1090 
1740 
1650 I

1650
15S0
105U
lo w
USO , 

16tX)
I

i:so 
1660 
ISSO ‘ 
17S5 
1790
m^o

ISSO 
!  IbO 
1330 
1710 
n io  
1650

226

209
196
211

228
213
204 
222 
215 
208

226
205 
201 
229 
223 
233

147

1630 1730 
1570 1730

239
217

102
89

£iln . £Mj^ I £\In. 
109 390 '1632

£Mn. £Mn. £Mn. 
’ 24'2 791 524

o2-S

804-34 368 
87-h34 365 
844-34 364

105-f-32 
1064-33 
1064-34 
894-35 
974-37 

1054-39

964-56 
984-42 

1104*44 
1114-44 
1044-37 
96 1-37

115-h37
99-1-36

112-1-35
1044-37
1004-35
974-36

378 
379' 
373 
372 , 
369 
382 ,

I

366 ' 
366 
570 ,
377
378
379

1677
J801
.1885

1943
1917
1886
1891
1904
1939

1934 
1927 
1919 
1912 
1889 
1903

1882 
1829 
1792 
1814 
1820 
1832

253
360
395

429
384
346
336
344
350

854
805
772

974-36 385 1833 
894-37 384 1818 

1034-37 379

283
248
200
210
221
226

223
220

755
746
737
736
724
724

722
730
740
746
742
744

746
742

293
349
420

455
480
492
499
512
526

536
545
545
542
551
547

540
642
530
516
524
532

533 
540

11-7

10-6
10-5
10-3

10-8
10- 7 
10'8
11- 4 
10-6 
10-8

11-3
10-7

510
44-6
409

38- 7
39- 3 
400  
39-7 
40T 
39-4

390
38-7
38-4
38-5
38- 3 
380

38'4
39- 9 
41-3 
41 1
40- 8 
40-6

40-7
40-7

a

£ .NLi.6oi‘
619
788
876

926
855
790
768
764
971

991
985
994
973
957
937

928
858
811
806
864
860

841
832
825

M ONET.

cn
% %

100 2-45

t E x c lu sireo f investm ents in affiliated Banks.
For T able of E xchanges seep . 278

★  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 .
5 First figure B ankers', second figure, Others,

Dates ok  F i g u r e s . St o c k s  a n d  s h a r e s .— 15th of m onth (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r in g s  ' — Three weeks covering two Stock Exchange Settlem ent Days and 4th of following m onth.

Country and Provincial— Proportionate totals for 24 working days.
Ba n k  o f  E n g l a n d  ^ . Cl e a r in g  B a n k s— Averages for m onth.
Tr e a s u r y  B il l s On or about 15th of m onth. Mo n e y  R a t e s— Averages for week ending 15th of month

PRICES AND WAGES. U.S.A. PRICES
B- OF LABOR * n o

0  H ^ •-W H ̂ M

i l l
4> 2 0 
« .5 fa

2 “Ti
0 .S 
O J

% %
100 100 100

66 69 5 76
66 69 76 5
66 68 73-6

62 66 71
61 62 6 70'5
61 5 62 70 .5
61 5 62 71
64 64 71-5
66 66 74

70 72 76
71 73 77
72 73 5 77
72 6 73'6 76-6
72-5 73 76
72 71 76

73 6 72 77
75 74 77
75 74 5 77
74-6 73 6 77 6
75 74-6 77'6
76 75 78

76

* N ation a l In d u stn a l 
Conference Board.
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TRADE A OUTPUT

IMPORTS FOODA^nc> FQQD*riTc
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20

1933

TRANSPORT

10

10

70

60

IMPORT^^,

(Va W MAT!
1 1

RIALS*

i 1 1

\m --- — ^ —

MANUFAClrURES¥

||

1

I

15
GENERAL |

MERCHANDISE

“t

FUEL
I

RAILWAYS
BiiiT mticc
i>eicni cmRKg

! _____________________
OTHER MINERALS

No
IN

NET IMPORTS

50

4 0

30

2^0

200

total males

TOTAL EXPORTS ¥

180

UNEMPLOYMENT
----160

- 1.

15

^ • r . . .  r : ______ 1

MANUFA
EXPORTS

CTURES* •

1
111

COAL OUTPUT*
I

SIEEI

-■ X
. OUTPUT

X 3 4

4

140

INSURED

MALES UNEMPLOYED

120

100

80

OTHER INDUSTRIES
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TRADE AND OUTPUT.

|l934A*er
1932

3 dgr.Av 
Uthgr.Av

1933 
IJ A^ •

FEB.......
MAR.......
!aPR........
MAY......

Ij u n e .....

JULY.....
AUG........
ISEPT......
loCT........
NOV........
DEC........

1934
JAN.........
KEB.........
MAR........
APR.........
MAY ......
'.JUNE ...

JULY ... 
AUG........

TOTAL IM PO RTS (Values).
t  ^

E X PO R T S O F U .K . GOODS (Values), O U T PU T . SH IP .
B ’LIVG.

Food, 
Drink and

\
Raw

1

1 Manu*
T otal

(including

s  •^  U c 
.  0 d

Food. 
D rink and Raw Manu*

Total
(including

1

Coal.

•

PigA Steel,
Tonnage

Tobacco. M aterials. (actureft. M iscellaneouB) T obacco. M ateriaU, facturoB, M iscellaneous) Iron, menoed.
11 £M n. £M n.

Tons Tons Tons Tons
£h\n. £^!n. 1 £ M n . £M n. £M n, 11 £M n. Mn. ^00 000 000
47-6 * 55'3 25-0 # 106-4 * 94-8 4-7 * 8-9 « ] 51-6 * 66-8 21-2 520 I 641 263t

29-9 30-6 13-5 14-7 11-7 U-6 55-8 57-5 5T5 2-6 s-s 3-7 3-7 24-3 £5S 31-6 S I S 16 8 291 409 28+
294 SOS 11-2 13-0 12-2 l!-4 53-2 56-1 49-9 2-5 £-5 3-4 3-6 21-3 £l-£ 280 SS-1 14-3 247 379

M  w  1

lot
33-8 Si-4 13-7 !£■£ 13T ISO 610 56-9 57-0 3 0 £-6 4-0 S-S 22 9 f i-6 31-3 30-4 17'5 252 422 7t
27T !6-4 15-0 I£-S 11-5 11-6 53-9 50-5 49-7 2-5 £-5 3-8 3-7 22-2 £13 29-2 S S S 18-3 259 407 )
25*2 £S‘4 15-2 IS S 10-5 l i '5 49-1 5 3 - 4 4J-6 2-2 £■ 4 3-4 3-6 21-5 ££-0 27-9 £8-8 180 271 483 > 77
29-2 9S-6 14T 13-6 12-8 lS-0 56-3 5 4 . 4 52-4 2-3 2-4 3-8 3-7 25-4 £4-5 32-6 31-7 17-4 300 508
26-4 £7-8 13-0 13-9 11-4 11-1 51-1 6-t-f 47-6 1-8 2-0 3-1 3-£ 20-6 £1-9 26-4 28-0 16-6 303 547 )
29-9 30-1 14-5 15-£ 12-6 lS-1 57-3 57-6 53-5 2-2 £ S 4-2 S S 23-6 £31 30-8 30-1 15-6 307 528 [■ 50
27-3 £7-7 140 15-7 12-2 lt-6 53-8 56 S 48-5 2-0 m-0 3-7 4 0 21-7 £3-5 28-5 30-8 15-6* 322 644

26-3 S7-9 14-9 16-0 12-1 1£S 53-7 57-6 49-4 2 2 £ S 3-9 4 0 22-8 £2-1 29-8 £9-£ 14-4 311 531 )
26-9 £7-3 16-4 19-1 13*0 13-1 56-7 60-0 52-4 2-3 £-3 3-8 4 1 24-0 £3S 31-0 S IS 15-0* 326 506 V 40
29-8 30-5 14-5 16-9 13T 13-4 57-8 6 2 S 54-4 2-6 £-5 4-1 4 S 24-6 25S 32-2 33-0 16-0 336 626
32-3 SOI 150 H ‘0 14-2 13-7 61-8 5S-9 57 2 2-8 ^•4 4-3 4'S 26-1 2 4 s 34T S iS 170 337 613 )
32-0 £9S 17 0 15-0 14-5 14-6 63-7 69-£ 601 2-9 1-4 4-3 4'1 25-7 25-0 34-4 330 17-5 350 637 r  75
30-5 £SS 18-9 15 3 13-6 IS-G 63-2 57-6 591 2-4 S 3 3-6 3-5 22-6 £3-2 30-4 30-7 19T* 370 684 i

29-1 ts -s 21-3 17-3 13-9 14-1 64-7 60-1 60-6 2-6 £-6 . 3-9 3-9 24-2 2SS 3T6 30-7 18-7 399 626 )
25-6 2S-9 18-2 18-3 13-2 U fS 57-4 6 i9 52-1 2-6 e-7 4 0 4-£ 22-7 23-£ 30-1 30-9 19-1 414 707 V 203
28-7 £8-1 18-2 17'6 14-8 is-s 62-0 59-S 56-3 2 3 -2-5 4-1 S-s 25-6 24-7 33-1 3‘4-l 19-2* 455 781 j
25-5 £6-9 17-1 IS S 13-5 13-1 56-3 oS'S 51 3 2-3 2-6 3-8 s-s 25-2 24-7 30-1 318 185* 463 717 )
29-6 *9-8 16-9 I 7 S 14-9 14-S 61-7 6 £-£ 56-9 2-4 z-5 4-3 3-9 25-1 £4-7 32-8 3S-1 17-3 477 716 } 147
29-4 £9'S 16-9 19-0 14-4 1 4 0 61-2 O iS 56-9 2-4 £■? 3 9 /•tf V - 24-9 £6 0 32-1 34'7 15-9 480 709 i

26-8 fS-4 16-6 lS-9 14-3 1 4 0 58-0 62-£ 53-9 2-3 £-4 3-8 3-9 26 0 £5-£ 33-2 32-6 151 477 658
274 £7-8 17-6 £0-4 14-7 U S 60-0 6 3 S 56-7 2-4 £-5 3-6 3-9 25-1 £5-0 32-1 3£-4 16-6* 454 611

t  T otal for Quarter.
ir  NORMAL

* B'our w eeks, exclud in g  bank holiday week, 
NAL CHANGE REMOVED.

O UTPUT COAL.— Total for 4 weeks ending approxim ately at end of m onth. 
IRO N AND S T E E L .— Output for a standard four-week m onth.

TRANSPORT. UNEMPLOYMENT.
SH IPPIN G .

Tonnage of Ships 
(with oareoes).

Entered Cleared 
Britibh Ports.

Index of

tons I III tons <v% of 1924

R A ILW A Y S. 
(Standard Gauge).

F reight Traffic,
W eight.

93

o
fe! o  S 

0000 tons

R e.
ceiptB.

All
Goods. 

.£ Mn.

IN SU R E D  PE R SO N S U N E M P L O Y E D  + 
(Great Britain and North Ireland).

M ales.

000 000 I III 000 000 000

F em ales

000

•  4 - 4  **

1924 A ver ...
1932

2nd Q r. A v. 
3rd Q r. Av. 
4tb Q r. A t .

1933
JAN...........
FEB...........
Ma r ............
APR...........
Ma y ..........
JU N E .......

■JULY.......
AUG..........
SEPT........
O C T.............
N nV..........
DEC..........

1934
JAN...........
FEB.........
M R..........
APR..........
Ma y  . . . .  
j l n e .......

JU L Y ......
AUG..........

461 *

503 m  
533 4^S 
487 478

440
403
476
464
524
531

549
565
558
543
498 
491

481
425
499 
497 
530 
571

475
608
510
m
500
501

501
516
580
500
608
497

519
534
535 
5t9 
506 
638

571 5t0  
573 5tS

544

462
489 
453

440
409
443
420
479
485

482
512
516
476
478
474

449
414
455
425
476
490

484
524

466
467
457
447
457
496

475
60S

100 100 y41 72 52 116 78 99 35 1f
64 347 1249 323 6-19 2317 368 103 207 114 328 85
60 338 1136 276 5-78 2451 424 101 213 116 357 92
65 356 1370 309 6-55 2368 338 97 212 115 391 68 1
64 320 1360 270 6 02 2455 293 94 215 115 457 72 '
63 337 1406 292 6-33 2420 299 93 213 115 426 72 '
60 350 1361 316 6-45 2539 325 91 206 111 359 72
58 332 1164 315 5-77 2273 342 93 199 109 320 76 ,
59 360 1234 341 6-16 2203 395 84 186 106 294 68
61 326 1076 330 5-60 2117 383 79 173 103 295 63

343* 1156* 333* 5-85' 1
61 334 1044 309 5-55 2123 395 78 170 101 302 65
60 363 1204 331 6T3 2089 388 74 166 99 292 64 1
56 381 1270 352 6-45 2021 342 66 160 98 302 57
61 390 1325 387 6-87 1998 328 68 152 97 304 54
64 401 1429 391 7-10 1975 310 ' 64 146 93 319 52
70 351 1481 375 6-68 1946 263 ’ 59 138 92 363 62

64 367 1455 365 6-76 2017 262 61 140 92 365 57
64 379 1488 390 7-00 1954 265 60 134 91 335 57
62 585 1479 400 713 1879 261 55 127 89 306 56
60 357 1309 378 6-38 1807 274 53 117 84 275 60
60 373 1305 412 6-45 1772 292 52 113 80 256 60
58 357 1170 398 5-93 1790 357 49 103 78 256 64

62 1795 331 51 100 76 273 70
68 1767 306 63 100 73 268 70

344 263

755
769
762

805
796
773
748
696
662

653
645
627
615
607
604

641
626
597
575
561
542

553
554

480
500
444

500
495
482
465
423
381

62

133
145
100

390
379
345
341
325
335

368
368

106
105

I Excludes com m erce, etc. * 4 w eekly after 1931.. * . 13 returns for year. + E xcluding those disqualified for benefit by trade (iispute.
NORMAL SEASONAL CHANGE REMOVED.

Freight Ind oes—Averages for M onth. 
Unem ploym ent—Numbers about 25th of m onth.

Fop Supplementary Table of 
Unemploirment see page 278
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SUPPLEMENTARY TABLE OF
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.

UNEMPLOYMENT.
GREAT BRITAIN AND N. IRELAND

Near 
End of 
Month. 03

♦to e'Sod
u< u<

'Ofid
2 a ObH •

z z oCQ

19S3 Aug....
tSopt .  ..

Oct. 
N ov... 
Dec....

1034 Jan.... 
Feb.... 
M ar... 
Apr.... 
May... 
Ju u e .. 
July... 
Aug....

19-1 22-4 10-5 10-6 9-1 13-8 17-7 26-0 23-2 24-5 33-6 25-1 2-6
18-4 2 L b 10-0 iO-3 9-3 140 16-8 24-6 22-5 ■'245 4 24-7 2-6
18-1 21-4 9-5 10-2 9 6 14 8 14-6 23-6 21-7 24-4 34-6 24-1 2-6
17-9 21-1 9-4 10-1 10-2 14-8 13-7 23 2 21-6 24-9 33-4 24-2 2-6
17-6 208 9-0 9-9 10-8 15-4 13-2 21-6 20-7 25*2 33-6 24-7 2-5

18-7 21-6 11-0 11-5 11-7 15-9 14-3 22-5 22-2 26-0 34-7 26-5 2 6
18-2 21-0 10-7 10-9 10-9 15-2 13-7 22-5 2T8 25-3 33-8 260 27
17-3 20-1 9-8 100 9-7 14-1 12-7 21-7 20-9 24-6 33-3 24-5 2*8
16-7 19-3 9-6 9-2 8-6 13-2 12-5 21-2 20-7 23-5 33-0 23-7 2-8
16 3 19-0 9 2 8.8 7-9 12-6 12-2 21-8 20-0 22-9 31-5 22-7 2 7
16-5 19-2 9-5 8-4 7-0 11-5 13-6 23-0 20-0 21-7 33-2 22-4 2-6
16-8 19-2 10-4 8-5 7-2 11-7 14-2 23-2 20-4 23-2 32-3 23-2 2-5
16-6 18-9 10-4 8-3 7-2 11-5 14-3 23-2 21-0 21-5 30-8 22-9 2-6

t  The Percentage.s after August are based on the estim ated numbers insured in Ju ly , 1933.

FOREIGN EXCHANGES
AVERAGE OF DAILY RATES.

Milan 
1. to M

Berlin 
M. to £

Anuter- 
d im

11. to £ i kr. to £
Prasna Zuriob 

f. to £
3cock- 
holin 

kr. to £
Newlfork

S C) £

Biianos 
Aires 

d. to i
Former Gobi 

Parity 
1081

JULY ... 
AUG. ... 
SEPT.

Rio de 
Janeiro Bombay Hong-

koQg Kob
1. per mil. <1. per rup.l d. per $ d. perron

124-21 92-46

» ♦
o c r .  .
NOV. . 
DEC. . 

1932
J A N .....
FEB. .
m a i l  .
APRIL 
ilAY ... 
JU N E  .

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

loss
JA N.....
FEB. . 
MAK,
A PR I L 
MAY ... 
JU N E .

123-82
123-90
liS-yS
lOO’O
115-64
98-68
94-83
85-94

92-86
92-87

?S‘S
88-02
75-37
72.14
65-96

20-43

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

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

20-506S
20-573
SO-609
17.00
19-361
16-702
15-717
14 261

14-489
14- 55
15- 25 
15-79 
15-44 
15-38

12-107

12-057
12-046

y-7S
11-34
9-62
9-26
8-35

24-02 25-221

16397
163-96
16^-07
m - 5
132-72
130-7
125-2
113-45

24-995
24-922

tO'18
21-74
19-83
19-09
17-30

18-159 4-866

8-54
8-56
8- 99
9- 26 
9-07 
902

115- 76
116- 64 
122-43 
126 40 
125-76 
122-00

17-58
17- 73
18- 75 
18-28 
18-79 
18-89

90-64
88-71
88-61
86-80
83-62
83-93

69-68 
67-91 
67-66 
66-29 
64 08 
64 07

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

1934
JA N.....
FEB. . 
MAK. . 
APRIL 
MAY . 
JU N E .

86 06 
87-22 
87-40 
87-21
85- 57
86 -  10

65- 64
66- 91
67- 16 
66-68 
64-66 
64-78

14-97
14-60
14-59
14-30
13-79
13 76

8-82 
8-63 
8 64 
8-45 
7-99 
7-83

14-13
14-36
14-46
14-68
14-41
14-38

8-37 
8-53 
8-54 
8 51 
8-38 
8-44

120-02
117-40
117-26
115-44
110-48
110-52

18-26 
17-87 
17-97 
17-61 
17 02 
1703

18-146 
18-158
1 8 -m  
16-18 
17-51 
16-81
17- 98
18- 01

4-8566
4-8573
4S601

4-542
3-886
3-719
3-372

47-58 27

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

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

113-31
115-21
115-76
115-24
112- 98
113- 62

17-15
17-65
17-77
17-77
17-44
17-54

19-48
19-47
19-49
19-42
18-68
18-30

3-552
3-476
3-471
3-399
3-277
3-276

34-61
3T96
SO-81
SSO!
32-08
32-03
37-70
40-89

3 58 
3-16 
SOj  
SSI  
3-16 
3-49
3- 96
4- 29

18

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

4-29
4-12
4-02
4-18
4-72
4-93*

17811
17-769
17-766
17-770*
17- 785*
18- 880 
18-136 
18-129

—  I 24-58

18-37
18-75
18- 90
19- 05 
19-43 
19-46

|-
40- 4-h
41- 2t
42- 9-1-
43- l t

3-372
3-422
3-436
3-587
3- 933
4- 141

85-24
83-88
80-35
80-22
82- 14
83- 60

6312 
62-44 
59-77 
59 69
61- 03
62- 30

J U L Y ......
Wm U ending
Aug. 4......

11......
„  18......

25......
Sept. 1......

8 .................

16......

81-78
7/-8L
77-34
77-88
77-20
76-50

60-78
58- 52
59- 20
60- 14 
59-91 
58-67

14-00
13-78
1317
13-17
13-46
13-71

8-28
8-13
7-80
7-79
7-97
8.14

112-62
110-77
105-99
105-69
108-06
110-20

76-46 58-80

3 3
f f

76-38 
76-31 
76-30 
76 04 
75-25
74- 84
75- 03

58 73 
58-64 
58-63 
68-44 
57-88 
57-52 
57-65

13-44 
12-93 
12-84 
13 02
12- 94
13- 14

7-94
7-61
7-56
7-59
7-54
7-44

13-10 7-44

13-00 
12-91 
12 85 
12-75 
12-66 
12-61 
12-42

7-44 
7-44 
7 42 
7-40 
7-33 
7-29 
7-30

107-42
11319
121- 87 
123-50
122- 32 
121-38

17-28
16-99
16-26
16-21
16-59
16-92

121-37

121-25
121-19
12T17
121-03
119-35
113-48
118-84

16-49
15-84
15-76
15-87
15-70
15-63

19-38 
19-39 
19-38 
1940 
19 40 
19-40

15-47

15-44 
15-42 
15 41 
15-37
15- 20
16- 11 
15-16

19 40 
19-40 
19-40 
19-40 
19-40 
19-40

4-643
4-505
4-660
4- 668
5- 136 
5-118

42-2t41- 6:
40- 9; 
4T0I
42- of
41- 8i

5 04* 
5-16* 
5-20* 
5-33* 
5.50* 
5-43*

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

12-34
1T81
11-88
1SS6
12-35
15- 06
16- 74
17- 59

24 40 
24-42
U -H
ty.67
26-19
30- 00
31- 81 
3214

5-38*
5-38*
5-38*
5-29*
4-79*
4-60*

18-061
18-104
18-170
18-168
18-211
18192

17-30
17-67
16-43
1512
15-10
15-35

25-33
23-97
21-43
2110
20-90
20-07

41- 9:
42- 571• onl44-291
44-56;

19-40

19-40 
19-40 
19-40 
19-40 
19-40 
19-40 
19 40

5-056 
5-019 
5-089 
5-154 
5-105 
5 059

43-36.
35-75:

35-631
27-93
27-24
26-26
25- 02
26- 38

4-11: 
4-29 4-35: 
4-38J 4-io: 
4-13tt

18-174 
18153 
18-043 
18-061 
18-081 
18 077

15- 48 
1610
16- 25 
16-24 
16-47 
15-66

18 62
17-05
10-48
16-35
1518
15-32

15-56
15- 45
16- 93 
16-02 
1660 
16-92

14 87 
14-62 
16-02 
14-92
14- 75
15- 02

5-042 26-69

4-131t
4-13}t4131t
4-17+t
4-2i:t4-25it

18-067
18-062
18-043
18-040
17- 549
18- 039

17-03
16- 79 
1704
17- 13 
17-18 
17-26

14-98
14-42
14-11
14-30
1423
14-46

3-02

5-037
5-070
5-092
S-083
5-031
5-005
5-008

27-89 
29-25 
29-49 
29-49 
29-78 
29-69 
29 26

18-073
18-094
18-093
18-093
18-061
18032

17- 87
18- 2  ̂
18-23 
17-81 
17-05 
17-37

18-063 17-88

3-10
3-21
3-32
3-18
3-19
319
3-33

18063
18-063
18-063
18-065
18063
18-053
18-063

17- 92
18- 28 
18-35 
18-42 
18-63 
18-85 
1877

14-54
14-25
14-20
14T7
14-25
14-26

14 24

14-25
14-25
14-25
14-25
14-31
14-38
14-38

(rt) Average to Sept. I9th. S 3 rd -llth . 
(6) Average Sept. 2 lst-3H h. <juotations nominal from 15th-25th.

(c) Average for whole iTvmth. t  Seller*. t Official Rate. * Nominal
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im
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UNITED STATES
For description of series sec BULLETIN,  April 23rd, 1932, page 126

P.R. Banks

5 a

P.B.Member Banks

10 Mn. $

Bank Debits

1929
1st Qr. Av 
2nd y r . Av 
3rd 
4th

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

1931

979
1036
880

584
243
210
252

578
299
298
623

783
740
761
824

 ̂ i  5 
1331 1636 600 

I 1311 1652 575 
i 1325 1715 647 

1458 1809 556

1307 
1357 
1375 
1391

1st Qr. Av. 215 762
2nd Qr. Av. 169 749
3rdQr. Av. 224 865
4th Qr. Av. 694 1276

19SS
•TAN........... 828 980
FEB ........... 848 894
MARCH ... 714 914
APRIL ... 605
MAY ....... 486 1454
J U N E ...... 495 1747
J U L Y .......1; 623 1878
AUGUST..:: 451 1887
SEPT........ 387 1882
OCT........... 326 1885
NOV.......... 313 1886
DEC.......... 282 1888

19SS
JA N ........... 255 1858
FEB 307 1906
MARCH ... 994 2254
APRIL ... 425 2067
MAY ...... 339 1932
J U N E ...... 250 1945
J  UL Y ...... 170 2032
a u g u s t .. 159 2072
SEPT........ 138 2209
OCT........... 119 2362
NOV.......... ' 114 2452
DEC.......... : 117 2533

1934
JA N ..........
FEB.........
MAKCH... 
APRIL ...
MAY ...... '
J U N E .....  ;
J U L Y ...... '
AUGUST..! 
S E F f . . . . . . . . . i

2545 
2519 
2477 
2455 
2437 
2429

23 2437

1145 
1100
1094 
1114 
1110 
1093
1075
1098
1123
1146 
1174 
1176

1190
1059

1035
1092
1074
1078
1043
1050
1065
1075
1095

1112
1140
1179
1222
1243
1250
1274
1293

1667
1692
1693 
1649

1553
1480
1436
1332

1286
1259
1221
1188
1163
1126
1100
1080
1071
1044
1041
1030

1017
963

840
848
845
855
853
854 
859 
857 
838

835
818
816
814
803
801
787
780

561
593
636
674

719
785
780
755

10 Mn. S _ 
6 ? 

5214 2692 
4710 2658 
4953 2803 
5226 2920

O So  a

INT. RATES

% % % Mn.S %

TRADE

Mn.

3553
3791
2734
2742

2437
2593
1986
1812

714 1768
1438 
1616 
1556 
1291 

749 ! 1420
770
774
820
858
859 
851

856
820

801
807
799
816
810
820

877
922
931
933
928
972
989
991

1273
1346
1416
1294
981

1397

1241
1204

1201
1398 
1674
1755
1308
1234
1328
1220
1301

1402
1323
1561
1695
1465
1539
1584

2407
2447
2180
2217

1940
1930
1720
1662

1590
1287
1373
1437
1250 
1291
1251
1176
1177 
1235 
1094 
1282

39-8
34-4

-It 'i
31- 4

25-4
64-3
32- 5 

-63-8

~76'0
-90-6
-  S6-7 

i-SO'5 
-195-0 
-S(/7'7
-  7'1 
+ 6-1 
+27-9 
-1-20-6 
+21-7 
+  10T9

lU
7- 74
8- 50 
8-65 
5-57

4-22
3-25
2-20
2-08

1205 +128-5 
1040J +  8-9

1061 -  
1151 -  
1297 —
1388 —
1238 -  
1221 -  

1303 i—
1193 i—
1329 —

2-74
2-50
2-50
2-50
2-50
2-50
2-06
2-00
2-00
T38
1-0
1-0

1320
1178
1408
1428
1410
1475
1391

—  2-8 
-j-452-6 
+  237-6

64- 7 
33-6
65- 7

+  50-0

1-00
1-00
TOO
TOO
1-001-oa
100
1-00

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

2- 64 
2-20
1- 99
3- 49

3 - 7 5
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 
T67
1-50
1-50
1-28
1-25
1-25
1-35

1-25
T25
113
112
1-07
0-B8
0-88

IS 
1060 
1044 
1150 
612

755 
970 
456 
374 '

520 
473 
237 
98

P R O D U C T IO N

% 000 0000 tons

® c 
OD
0000
tons

2  »

Mn.S 0000
14 16
466 374 
393 388 
400 355 
459 346

370
310
288
293

298
281
222
220

189
180
171
157

i s  19 
345 463 
376 505 
568 477 
320 365

333
399
217
149

223
302
182
90

297
312
248
190

182
188
130
108

406
387
297
232

265
244
172
149

373

170 
160 
187 
176 
157 
168
159 127 267

179
183
152
136
109
118

122
126
162
173
204
193
122
105

320
290
231
211
154
182

200
221
280
294
340
302
147
136

SO 
422 
433 
388 
431 ' 388

366 
514 
349 
280

403 278 
367 325
324 256
293

265 
255 
247 
233 
218 
203
197 
197
199
200 
197 
197

190
185
184
186 
200 
210
202 
189 
178

z t
405 
449 
477 
430

376
398
399 
358

309 
324 
320 

177 290

85 i 227 
89 ' 225 

112 ' 229 
122 277 

209 
197*
242 
207 
225 
316* 
220 
249*1

311*1 
250 
321* 
281 
237 
2561

218 
231 
3061
234 
244 
308*,
235

Latest egures are prt 1 iii.is-<y. 1 1st to 15th. + Michigan and Maryland banks closed part of mouth. *6 weeks.
Change from iOl to 90 leading cities. Corresponding February figures : 1000, 828 and 763 respectively. For prices see page 275.

II Series revised from Jan ., 1933.

HARVARD FORECAST. [By Cable.]
i%th September, 1934.

Economic developments during August were 
predominantly adverse. A  moderate recession 
of the business curve* followed the flattening 
out in July, and the advance of the speculation 
curve for the month, refleaing largely the 
renewed talk of inflation, is not sufficient to 
change the unfavourable significance of the 
decline from a high point early in the year. 
The money curve remains in an extremely low 
position, but with rates at present levels and the 
money market subject to artificial influences, 
this condition cannot now be counted as favour

able. The continued rise o f commodity price 
indexes in August was attributable to the effects 
of the drought. The measure o f business 
activity in ; special fields made poor showing. 
O f course the drought and labour disturbances 
have affected trade unfavourably, but it is 
clear that the present labour disturbances are 
largely due to governmental policy since last 
March, Not words but acts showing clearly 
a reversal of injurious governmental policies 
can really restore confidence and open the 
way for increased activity and re-employment of 
idle labour.

• See chart on p. 268.
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UNITED KINGDOM.
Additional Figures published since Sept. 22nd, 1934.

STOCKS AND SHARES.
Fixed Interest— Price 

„ .. — Yield
Industrials

Sensitive Index
1st half-m onth...............
2 nd .. .. ... ...

End Aug. End Sept.
132-5% 133-4?;

75-6?; 75-2%
126%

2-7%
0-7%

129?;

Sept.
+ 2-2Vo
+  3-3%

R A ILW A YS.
W eight carried—  
M erchandise (A )
Fuel ............................
Minerals &. M erchandise (B) 
G oods R eceip ts................

a •

* •  %

4 weeks to
June 16th 

T ons 3,574,000  
11,695,000 

3,976,000 
€5,934,000

ff
9 f

NEW  C A P ITA L ISSUES
For Great Britain 
For Abroad ...............

September
£5,631,000
£1,117,000

PRO VIN CIAL CLEA RIN G S.
As in B u lletin .........................

September
£90,100,000

EX C H A N G ES .
W eek ending 

Sept. 2 2 n d ... 
Sept. 29th ...

Sept. 2 2 n d ... 
Sept. 29th ...

Sept. 2 2 n d ... 
Sept. 29th ...

Paris
74-90
74-68

Prague
118-67
118-04
B.Aires
29-16
28-94

Milan
57-59
57*43

Berlin Amsterdam  
12-37 7-29
12-31 7-26

Zurich Stockholm  N ew  York 
15-14 19-40 5-000
15-09 19-40 4-971

R iod eJ . Bombay H .K ong Kobe 
3-44 18-063 18-88 14*32
3*58 18-063 19-23 14*28

MONEY.
Short M oney Index 
Day to Day Rate 
Three M onths Rate 
Bank Rate 4 •  #

W eek ending
34% Sept. 29th  

0-75%
0-77%

2?; on  June 30th, 1932

UN EM PLO YM EN T.

ff
f f

PRICES.
Silver Bar— cash per oz. 22’25d. W eek ending Sept. 29th
“ Times Index (W holesale) Aug. 30th Sept. 29th
Food ..............................................  109-5% 105-2%
Materials ............................ 98‘3?; 97*2%
Total ............................................  102*4% 100-1%

N os. on  Live Register. OOO's. Great Britain.
Males. Females. Total.

Sept. 26th, 1933 1987 350 2337
O ct. 24th 1964 335 2299
N ov. 20th ... 1945 335 2280
D ec. 18th 1914 310 2224
Jan. 22nd, 1934 2000 389 2389
Feb. 19th 1942 376 2318
March 19th... 1858 344 2202
April 23rd ... 1798 350 2148
May 14th 1759 331 2090
June 25th 1762 331 2093
July 23rd 1766 360 2126
Aug. 20th 1761 376 2137
Sept. N o t available.

FRANCE.
Information communicated by M. MICHEL HUBER, Directer

ITnstitut de Statistique de I’Universite de Paris.
September 2%thy 1934.

Du r i n g  September no appreciable change 
has taken place in the internal situation. 
At the same time, one section o f opinion 

is giving increasing expression to its disappoint
ment on the subject of the slowness o f the work 
of reform, which it had been hoped would be 
carried out on the political and economic, as well 
as on the financial planes. In his speech over the 
wireless on September 24th, M. Doumergue drew 
attention to the setting up of a common front by

the Socialists and Communists, and gave some 
information regarding the constitutional reforms 
he intends to introduce —  increased cabinet 
powers, withdrawal from the Chambers o f the 
right o f initiating expenditure, power to pass the 
Budget by decree if  it is not voted in good time, 
the fixation by statute of civil servants  ̂remunera
tion, etc. He has also definitely declared 
against devaluation of the franc, thus definitely 
intervening in the regrettable controversy which 
has arisen on this subject.
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France]
The Minister of Finance was also categori

cally opposed to devaluation when the question 
was raised before the financial committee o f the 
Chamber, which reassembled on September 25th 
to consider the Budget for 1935; having thus 
begun at a normal date, the discussion before 
Parliament should be ended before the end of 
the year.

On September 20th there began the issue of 
medium-term 4^% bonds at 1,000 fr., redeem
able at 1,000 in 3 years, 1,030 in 6 years, 1,080 
in 10 years, with right o f earlier repayment at a 
premium increasing with the duration o f the 
bond. The true yield is about 5.30%, as com
pared with 5.77% for the previous loan. There 
has been no limit fixed for the amount of this 
issue, which will be closed when the minister 
estimates that repayments to be made in October 
have been assured— namely, the ten-year (1924- 
34) so-called Cl^mentel bonds and the loan of 
the cities from the United States, amounting to 
about 4 to 5 Md. francs.

It should be remembered that on September 
24th the Treasury repaid the 500 Mn. outstand
ing on the Dutch loan, and suspended the issue 
of short-term bonds, whilst redeeming those 
arriving at maturity, so that by December the 
total volume o f these bonds in circulation will 
be reduced to 10 Md., in accordance with the law.

FINANCE.

The loan-rate for approved large-scale public 
works from the social assurance funds has been 
fixed at 5.35%.

In foreign affairs attention is mainly directed 
to the deliberations o f the League o f Nations at 
Geneva concerning the admission of the U.S.S.R., 
the independence o f Austria, and the question of 
minorities submitted by Poland. Commercial 
trade agreements are also being watched with 
interest, especially those relative to economic 
agreement between countries in the gold block, 
and also the movements in sterling and the dollar 
on the exchange markets.

During recent weeks there has been a marked 
slackening in the rate o f growth o f the gold 
reserves o f the Bank o f France— 278 Mn., 62 
Mn., 54 Mn. and 51 Mn. in the four weeks ending 
September 21st. At that date the total amounted 
to 82,205 Mn., the note circulation to 80,060 
Mn., and the ratio of gold to sight obligations 
rose to 80.8%.

The outside discount rate declined from i \ f- 
to i j %  during the month.

The Bourse was no more active in SeptembeJ 
than in August, and very small transactions were 
usually sufficient to alter quotations. The index 
o f activity in shares traded on the Paris Bourse 
(%  o f 1931) rose from 20 for the week ending 
August 25th to 33 for that ending September
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i t  ĉ Hgaiicffls

lined fran  v

imSertembei
[nfacnons were 
'j. Tbeindei 
: Paris Bourse 
j week ending 
zz September

lhail

f  •  •

;i'
lOÔ
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i2nd. For transactions in fixed interest securi
ties the corresponding index numbers were 63 
and 83.

The level o f quotations has fallen continu
ously—from 189 to 182 for French shares (300) 
and from 182 to 178 for foreign shares.

The index o f industrial production continues 
to fall at the same rate as in previous months— 
i.e., by a further 2 points to 97 in July^ com
pared with 99 in June, lo i in M ay and 103 in 
April. The decline is still greatest in textiles, 
building and rubber; stagnation persists in min
ing, metals and engineering; there was a slight 
recover}  ̂ in motors in July. The output o f 
electricity in Ju ly was 3.8%  more than a year 
before; in June it was 7 .1%  more. The 
aggregate for the first 7 months was 5.4%  more 
than last year, whereas for the first 6 months it 
was 6.5% more.

The number o f assisted unemployed has 
remained between 325,000 and 326,000 since the 
middle o f August, except for the week ending 
September 8th when it reached 329,000. Dur
ing the corresponding period o f 1933 the 
number showed a very definite decline from 
238,000 in the middle o f August to 228,000 on 
September 23rd.

A slight improvement is to be noted in the 
weekly receipts o f the chief railways, which rose 
from 208 Mn. (week ending August 8th) to 227 
Mn. (week ending September 15th). The 
number o f wagons loaded also advanced to

more than 41,000 during the early weeks of 
September,

The tonnage o f ships laid up at the ports 
diminished by 153,000 tons between July 15th 
and September ist, 19 3 4 ; excluding ships sold 
for breaking up, the reduction was 106,000 tons.

In August the value o f foreign trade remained 
as low as in July, the lowest level recorded since 
the stabilisation of the franc. Compared with 
the previous month there was a slight rise o f 40 
Mn. in the value o f merchandise exported— 
1,39 1 Mn. as against 1,35 1 Mn., and a fall o f 42 
iMn. in imports— 1,672 Mn. as against 1,7 14  Mn. 
These opposite movements account for a reduc
tion in the adverse balance from 363 Mn. in 
Ju ly  to 281 iVln. in August.

In the first eight months o f 1934 there was a 
reduction compared with 1933 o f 3,460 Mn, 
francs, or about 18%  in im ports; in exports the 
fall was only 341 M n., or 3% . The excess of 
imports in these eight months was therefore 
reduced to 4,459 Mn. in 1934, as compared with 
7,579 Mn. in 1933. Though this reduction is 
interesting in some respects, it is to be regretted 
that it is accompanied by so great a contraction 
in the volume of trade.

The index o f wholesale prices (45 items, 
%  o f Ju ly, 1914) has remained at about 362-3 
since the middle o f Ausiist. The movement
which raised the index to 366 on September 8th 
was not sustained in the following two weeks. 

The Paris retail price index (13  items) again
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1904-13 541 105 333 103 474 65 135 274 2-89 1 1-24 334b 540 374 2-24 1-71 9-02 34
1913 702 153 411 138 573 70 155 348 3'68 1-84 3720 756 581 2-87 2-17 [ 10-5 39
1933 1j

2nd Qr. Av. 2432 835 1161 436 1470 .1 187 1 376 907 4T4 2-13 3812 541 577 468 3-96 13-8 204 40‘5 7 3

JU L Y ...... 2221 742 1030 399 1471
1

174 424 873 , 4-03 2-07 3745 570 681 4-72 4-06 ) , , 211 38*3 9 4A
AUG.......... 2150 673 1082 395 1440 1 189 378 873 3-90 207 3810 564 565 4-65 3-95 V13-3 213 38-0 9 4
SEPT........ 2132 716 1061 355 ' 1585 1 194 417 974 3-92 2-17 .3872 638 550 5-14 4-41 J 218 41-3 11 7
OCT........... 2230 767 1068 395 1662 252 424 986 408 2-24 3987 537 527 4-90 3-96 213 44'6A A 9n fS 5M A
NOV.......... 2289 757 1102 430 1683 304 425 954 3-96 201 3950 509 588 4-38 3.20 Vll-3 204 432 7‘8 3*4
DEC.......... 2300 779 1142 379 1616 258 426 932 5-97 2-21 4051 522 493 4-42 3-79 j 205 38‘8 6'5 2-5

1934 i
JAN........... 2303 677 1240 386 1512 217 \ 451 844 3-93 1-96 4325 626 518 3-75 3-09 180 38-1 5‘5 2-3
FEB.......... 2065 617 1092 354 1512 215 1 445 852 3-79 2-27 3923 474 477 3-87 3-00 >11-6 187 39-7 5'3 2-4
lU R ............................... 2291 726 1134 431 1489 196 429 864 4-05 2-09 4229 526 523 407 3-38 ) 198 408 5 5p* A 2-5
APRIL ... 2035 562 1037 436 1470 186 448 836 3-90 2-51 3896 503 501 4-63 3-76 ) 190 3b’3 59y\ A 30•9 A
May  ..... 1959 620 958 381 1365 205 396 764 , 3-82 2-31 3893 527 533 4-76 3-73 192 36’8 6 2 3'0B# A
JU N E ... 1964 631 969 364 1451 182 415 854 3-97 2-45 5896 509 512 4T7 3-73 } 193 1 378 6‘9 3’4

JULY .. 1714 544 841 329 i 1351 172 380 799 3-47 2-43 3763 516 511 4-79 3-40 202 35-9 6.e| 3-0
AUG.......... 1672 1 592 808 272 1 1391 165 428 798 3 88 2.17 3835 208 36 0 DO 3 11

i Total for Quarter.
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France]
fell 2 points—476 in August as against 478 in 
July and 480 in June.

After the heavy withdrawals suffered by the 
savings banks during the first four months o f 
the year, an excess o f deposits has been main
tained in the accounts o f the savings banks at

the Deposit Bank—91 Mn. in June, 85 Mn. in 
July, 79 Mn. in August, 21 Mn. in the first 
fortnight o f September.

T o sum up : the situation is unchanged, and 
there is hardly any sign o f improvement in 
economic activity.

GERMANY
Information communicated by Dr. M. J. ELSAS.

1

October 2nd̂  1934.

Mo n e y  rates have undergone little change.
In the middle o f the month day-to-day 
money was in keener demand owing to 

income tax maturities, but this had little effect 
on the rate. The same features developed at 
the end o f September in connection with the 
turn of the quarter. The Reichsbank return for 
mid-September showed a note circulation o f 3,662 
Mn. with a gold and foreign currency holding of 
barely 79 Mn. Thus no significant improve
ment in the reserve position has occurred. The 
bill portfolio at 3,414 Mn. is about 360 Mn. 
higher than at the same time last year. The 
security holdings amounted to 431 M n., an 
increase o f 28 Mn. on the mid-August total. A 
larger increase is shown in the item Daily 
maturing obligations,”  which stood at 722 Mn. 
in mid-September compared with 660 Mn. in 
August and 389 Mn. a year ago. By September

23rd these deposits had increased by a further 
89 Mn. to 8 1 1 Mn. This increase is partly attri
butable to the clearing agreements effected with 
external creditors, in particular in respect o f the 
special accounts at the Reichsbank o f foreign 
central banks. It was intended under most o f the 
agreements to limit the amount o f these accounts 
in order to prevent an undue piling up o f balances 
at the Reichsbank. It would appear,however,that 
such an unwelcome development cannot, at least 
on occasions, be prevented. As a result o f the 
transfer moratorium on long and medium term 
loans, increasing amounts o f non-transferable 
interest accumulate in the Conversion Account, 
since German debtors are still meeting their 
obligations by paying in marks to the latter 
account. This is reflected in a smaller degree 
by an increase in deposits at the Reichsbank.

On September 24th the new foreign exchange 
scheme came into force. In future importers

FINANCE, PRICES &  WAGES.
STOCKS AND SHARES.
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should only purchase from abroad with the per
mission of the Exchange Control, that is to say, 
after the previous issue o f an exchange certificate. 
Other\nse they run the risk o f not being able to 
obtain the necessar3' exchange. The only excep
tion is in the case o f so-called compensatory trans
actions based upon mutual direct or indirect 
exchange of goods. Import trade in general 
is controlled by a supervisory board, not only 
for the cases in which payment in foreign 
currency is involved, but also w’hen deliveries 
are against marks. The old foreign currency 
debts, arising out o f unpaid earlier transactions, 
are not covered by the new scheme. In partic
ular, the claims of English merchants, with 
Lancashire at the head, are outstanding. The 
proposal o f the Reichsbank to liquidate these 
debts in twelve monthly instalments was rejected 
by the English spiimers, not so much because o f 
the terms of redemption, as the associated 
demand for six months’ credit on future business. 
In the last week o f September fresh negotiations 
were opened, firstiy in connection w’ith the out
standing amounts, and secondly because the 
balance accumulated at the Reichsbank had 
reached the maximum o f 5 Mn. marks contem
plated in the original agreement. On September 
24th a provisional agreement was reached, 
whereby the Reichsbank would provide exchange 
up to the end of October for goods imported 
from England which conformed with the regula
tions. The settlement o f earlier debts and the

[Germany
problem o f payment after October 31st were the 
subject o f continued negotiations.

Hand in hand with this restriction went the 
limitation o f exchange for tourist purposes. In 
addition the new economic policy is encouraging 
the use o f home products in place o f foreign raw 
materials, and even occasionally forbidding the use 
o f the latter. For example the use o f copper, 
nickel, tin and quicksilver for certain purposes 
is forbidden, so that the metal industries o f 
Germany are being converted to a new basis.

As a result o f the restrictions and the transfer 
moratorium, the turnover in the various kinds o f 
blocked marks has become still narrower; at mid- 
September the following quotations prevailed:—

Uegistoro l m arks ... 40/_ aisooimt.
( ’rriHt m arks ............... 58“'
S rru ritv  m arks ...• ... 68'

S  r  >

The official mark rate, on the other hand, 
strengthened on the international market, parti
cularly against the dollar and sterling.

Tax revenue in August totalled 643 Mn. 
marks, which was n o  Mn. more than in August, 
1933. The income, turnover and wage taxes 
were prominent in this improvement.

The Bourse was quiet but pronouncedly firm. 
The share market improved as a result o f the 
increased demand for home-produced raw 
materials and in expectation of higher dividends 
from the favoured concerns. The index for 
mid-September was 5%  higher than in mid- 
August. Later on bonds improved but to a 
lesser extent.

1 f

1 %
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i i S A 5 6- / if 1 10 11 lA IS u  1 15 10 17 JS
607* % 6 1 4 ' , 1 9 3 4 ! 850 1474 910 981 1182 ĵ 1203 1

283 37 234 12 334 12 :f 287 ;1

1
35

1

371 1 590 838 404 613 1 5 2 6 ;1 1541
i

141-8 5523 43-8

324 36 276 12 361 10 316 35 388 ' 394 910 440 641 1513 1667 145-8 4857 46-5
328 39 277 12 375 13 319 38 353 ' 422 935 473 706 1656 1674 152-5 4464 47-3

A  Am

301 27 ' 262 12 382 26 318 ' 38 425 440 937 437 632 1426 1481 166-5 4124 48-3
315 37 : 265 12 396 1 27 330 39 .582 451 980 492 715 1466 1432 196-6 o849 49-7
315 40 , 263 11 380 29 315 36 393 423 999 510 i 725 1497 1491 169-3 3746 50-7

. 291 39 ' 241 11 325 26 260
1

39 396 437 992 534 731 1422 1435 163-8 3715 5 1 1

. 283 34 ' 238 11 375
1

16
1

323 36 402 369 1059 543 817 1481 ' 1466 162'7 4059 49-7
. 300 37 251 11 341 14 292 35 428 443 978 550 823 1335 1355 157-4 y i i i 49-8

338 41 ' 281 14 370 17 312 40 444 1 546 1038 650 930 1549 i 1574 
1488

179-6 3373 5U4
.  357 35 ! 305 16 360 15 312 32 436 ■ 368 970 697 1 977 1522 162-8 2798 54-4
.  372 34 1  322 15 351 15 i 300 35 400 430 961 737 989 1624 1643

1

164-9 2609 57-0
.  419 43 ; 360

1
15 355 17 301 37 380 392 288 718 1003 1616 1557 181-8 2529 58-4

.  441 47 377 15 381 13 332 35 388
1

335 1024 767 1037 1575 ; 1555
1

176-5 2481 59-6
411

1 4

38 i 3571 16 397 11 348 38 365 343 1078 799 1068 2426
2598

60-2
60-8

^Includ ing  gold and  silver b u t excluding reparations. * Including Luxem burg.

D ate of figures ; Cols. 17.18—1st of monthc
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Germany]
The wholesale price index showed only a 

small increase as a balance o f rises and falls. The 
manufactures group was i %  up on the previous 
month. The cost o f living index showed an 
increase o f 1% from August ist to Sept, ist, 
but during September it fell again by about 2 '̂o-

The excess o f imports was reduced in August 
to 9 Mn. marks. In August, 1933, there was 
an export surplus o f 66 Mn. Total imports 
were 20 Mn. marks less in value than in July 
and 4 Mn. less than in August, 1933. Exports 
were up by 13 Mn. on July, manufactures 
accounting for 12  Mn. o f this increase. The 
improvement in exports was chiefly attributable 
to overseas countries, more being taken by the 
U .S.A ., Japan, Brazil and Turkey.

Excluding gold and silver, August trade was 
as follows in Mn. marks :—

.Materials
195

64

Mfs.
64

262

Total 
343 
334

Imports 
Kxports
Coal output was maintained at its high level, 

and the same is true o f coke production. Rail
way waggon loadings further increased, and the 
figures are now 10%  above those o f last year. 
There is a great demand for textile goods. The 
demand for cotton yarn is greater than the supply, 
because the spinning mills have orders for a long 
time ahead; but they have to be cautious in accept
ing such orders, owing to restrictions upon the 
use o f cotton yarn. According to the reports 
o f the Statistical Office, the grain harvest was 
estimated in early September at 20.5 Mn. tons,

FINANCE.

1913
A verage

1933
2ndQr. Av

JULY .. 
AUG. .. 
SEV T... 
OCT. .. 
NOV. .. 
DEC. .. 

1934
JA N ......
F E B ......
MARCH 
AFR. ... 
MAY ... 
JU N E ...

JULY ... 
AUG. ... 
S E P T ....

EXCHANGES. s h a ;

Value in Italian
Lire (average). %

CO

° 'Stc 0) 09
d c Vc V  wx-s"u du
Q CQ b

% % % %

100 100 100
1

100

324 257 75 114

260 248 74 121
264 245 74 123
247 236 74 126
245 235 74 126
240 227 74 126
245 233 74 125

229 238 74-3 127
223 231 74-8 133
223 233 76-2 136
223 236 76-6 129
224 236 77-0 131
224 236 77-0 132

224 232 76-7 134
222 231 76-7 136
221 226 1 76-8 134

Mn.
lire.

22

Mid, 1913.
100

670

100
End
100

I
492 1096

769 
655 ■ 
632 
789 : 
783 
877

927
1177
876
778 
800
779

503 1890 
500 1278 
502 ' 1207 
497 I 1339 
495 1213 
499 1052

1913.
100

613

615
618
620
620
623
633

714
648

493
479
489
471
486
486

503
498

1781
1364
906

1095
1464
742

891
1057

640
648
644
644
647
647

856
657
821
769
745
618

756
684
697
605
643
697

677
689

\

compared with 24.9 Mn. in 1934, a reduction of 
18 % , but an improvement on the August esti
mates. The bread grain and barley crops, 
however, are more than 6%  above the average 
for the last decade, whilst the oat crop is 16%  
below this average. The oil- and rape-seed crop 
is six times as large as in 1933, following a five
fold increase in the acreage.

The unemployment total for September ist 
showed a decline to 2,398,000, Employment 
has increased in ore mining as a result o f the raw 
material situation, which compels more intensive 
exploitation of home resources. The artificial 
silk industry is taking on workers, and the food 
and confectionery industries are better employed.

As is well known, attempts are being made to 
secure employment for persons over 25 years of 
age by a redistribution of places. Persons under 
25, who must vacate their jobs, are estimated to 
number 10,000,000 in all, but from this total 
must be deducted all agricultural and domestic 
workers, married persons and apprentices. This 
will leave about one-third liable, i.e., about 
3,000,000. So great a turnover is out o f the 
question, but however small the number, the 
measure is extremely severe for those involved. 
There are facilities for an appeal to the Employ
ment Exchange, and a final appeal to the Presi
dent o f the Provincial Employment Board. On 
the other hand the protection against dismissal 
no longer applies in the case o f these young 
adults.

r-

) .

TRADE.

at par.
who hoi
isrdan '
therefro
ktioQis
itsfimd
buteda]
incrcasi:

1  I

BANKING. CO

Bank of Italy. 0
2du c . 0( <u d 09 Dc c0 6  2 cs.s a  ^Xd X K 0 09 09 0d d .t?< to a  S d 2 «

5 s 0 m TO <
0

a s CO

1 % % % 1 % No,

IM PORTS.

VOLUME.

% % %

I  ^

EXPORTS.
1  f TRANSPO

IM
PORTS

VOLUME.

■o •

EX
PORTS

f,

VALUE.

O o

EX TERNA L
TRADE.

excluding 
precious metals. 

Mn. Mn. 
lire, lire.

too
26

100

71

100

101

100

275

20 101

323
368
358
417
281
231

100

168

67

219
200
225
250
237
397

150
146
168
184
190
168

100

502

316

192
156
168
160
164
176

168

566
529
466
403
508
346

100 100 100

78 , 112 93

303 209

654 544
r

505
531
582
588
578
710

431
458
464
516
478
507

r

SHIPFE

169 22 68 134

643
688
676
640
621
813

405
410
457
407
436
541

486
524*

369
412*

1 M onthly Average 1912-U. * Provisional.
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ITALY.
Information communicated by Professor C. O TTO LEN GH I, of the Royal University

of Turin.

October is/, 1934.

A F IN A N C IA L  step taken by the Govern
ment in September deserves special mention 
owing to its influence on the entire agricul

tural community.
As previously mentioned, the Agricultural 

Mortgage Institute has in the past made many 
issues o f bonds at 5%  and 6%  interest. Now, 
with the reduction in interest rates which has 
been experienced every^vhere, the resulting bur
den on the Institute has become excessive, and 
is rendering it unable to supply the funds need
ful to help agriculture. Therefore, the Govern
ment, by a decree o f September 20th, has 
ordered the conversion of the bonds to a rate 
o f rather over 4 % , leaving holders who do not 
wish to convert the right to demand repayment 
at par. It is true the small number o f capitalists 
who hold these bonds have suffered, but the loss 
is relatively slight, whilst the advantage derived 
therefrom by the mass o f the agricultural popu
lation is fairly considerable, because the part of 
its funds which the Institute should have distri
buted among the bondholders can be devoted to 
increasing its loans.

F inance.—Exchange rates for the gold
valued currencies remained steady in September 
at 77.05 for the French franc, and from Septem
ber 7th at 381.80 for the Swiss. In contrast, 
sterling fell slightly further; the fall was small, 
but taking it in conjunction with the reductions 
in the preceding months (the August average 
was 58.64 and the September average 57.71), 
one is bound to think that sterling is deprecia
ting, whether or no the British government 
desires it, and there is a possibility that exporters 
o f some countries— but certainly not o f Italy— 
may be able to induce their own governments to 
abandon gold parity in order to protect their 
own exports. This would lead to monetary 
chaos.

The circulation of the Bank of Italy at the 
end o f August was 13,293 Mn. lire, or 207 Mn. 
less than at the end o f July, while the reserve of 
gold and foreign exchange, at 6,380 Mn., was 
slightly greater than in July. The ratio o f the 
reserve to notes and other sight obligations was 
43,35%, or nearly the same as at the end of 
July. The ratio o f gold to notes rose from 
47.7 to 48.0% between these two dates. On

TRANSPORT.
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SH IPPIN G

' Movement of 
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through the I  Port of Genoa 
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FOOD PRODUCTS

EM PLOYM ENT.

% %

W eiglited Indices 
O ttolenghi
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5 2 u  c s  o

g
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% % % %

Gen
eral

Index
Huclii

Ba.'se 
1001-5 
=  100

1913
Average

1933
l2ndQr.Av. 
JULY ... 
AUG. ... 
SEPT. ... 
OCT. ... 
NOV. ... 
DEC. ...

1934
J  -V N ......
F E B ......
MARCH 
APRIL...
m a y  ...
JUNE ...

JULY ...
AUG......
S E P T ...

345 100 100

416
457
424 
449 
448 
491 
495

482
445
406
499
425 
480

320
346
347 
372 
371 
326 
295

312
319
345
308
342
341

534 65 357

269 i 
262 
262 .
255 I 
248 i
248 , 
253 j
256 
256 
251 '
251 !
249 1 
249

249
252 
252*

288
289
289
286
286
286
285

286 
286 
286 ! 
286 I
285 i 
285

100

273
283
261
250
248
241
241

257
257
278
274 
278 
274

285 , 278 
284 278 
284 278

100

218
217
222
258
259 
288 
288

297
316
316
316
316
328

328 
328 
328 '

100 ; 100

360
329
327
325
313
309
335

309
331
320

100

317
313
338
325
338
3;’5
325

300
313
325
325
338
338

325
350
375

100

193
207
217
223
230
227

237
240
260

100

253
271
269
260
260
263
269

269
288
313
325
328
331

331
331
339

100

506
506
506
506
506
506
506

506
506
506
506
506
506

506
506
506

100 100

254 
258 ; 
253 :
252 .
247 '
248 j 
248

253 
256 : 
260  ̂
256 
256 1
255

256 : 
255 ! 
255

280
269
275
264
265 
278 
289

285
293
302
308
308
302

302
315
325

100

273 
266 
269 
261 
260 
269 
276

273 
280 
257 
289 
291 
286

286 
295 
301*

425
425
424
421
418
417
420

421
419
418 
416 
416 
415

413
414
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Nos. at 
mo:

C£
E-<m
P
P
Z

000

. end of 
nth

O
<
oH

000

loot 100

398 447 972
393 447 625 824
389 440 623 889
39 L 446 623 907
393 448 636 963
395 440 696 1066
398 450 692 1132

403 457 719 1158
392 449 703 1104
387 448 707 1057
387 445 683 996
369 422 677 941
358 418 536 831

368 418 640 887
417 624 867

Latest iirices are  provisional. i  Mid. 1913, F igures based on m ovem ents of new Bachi Index. § Now M inistero (Ulle Coriv.raziouc

IndexiNumbers“ of Prices are for the end of the month.
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Italy]
September 20th the report showed a fall in gold 
reserves from 6,343 to 6,268 Mn., clearly due to 
payment o f interest on external loans.

The Bourse in September maintained a 
satisfactory aspect; in the first week the rising 
tendency continued, though in the last there was 
some reaction. Settlement prices o f selected 
industrials continued to rise slightly in some 
branches, but wool shares declined, so that the 
total index, at 134, showed a reduction o f 2 
points in September from that o f August. The 
bond index, o f course, showed a downward 
movement in the last week after the decree relating 
to agricultural bonds. The latest data regarding 
new capital issues relate to June, when they 
totalled 30 Mn., or slightly more than in the 
previous month, and also than in June, 1933.

July Savings Bank figures are available only for 
the Post Office. There, deposits continue to rise 
and reached 19,148 Mn, lire, or 2,104 Mn. more 
than in July, 1933. This is a significant increase.

The number o f bankruptcies in August 
showed an exceptional decline, to 589. In the 
preceding month there were 677 and in August, 
19335 657. The liabilities were reduced to 
68 Mn. Protested bills numbered 71,491 and 
were valued at 53 Mn. lire in August, compared 
with 77,693 and 70 Mn. in August, 1933.

P roduction.—The monthly index o f indus
trial production, calculated by the Ministry of 
Corporations, continues its upward movement— 
in July it was 91.2, compared with 85.6 in June 
and 80.5 in July, 1933.

Among the chief products, pig-iron rose 
slightly in August from 44,500 to 44,900 tons, as 
compared with 41,000 in August, 1933, and crude 
steel fell from 160,000 to 149,000 tons in August, 
compared with 138,000 in August, 1933. The 
consumption o f cotton in the spinning mills in 
the half-year February to July was 873,000 bales, 
compared with 860,000 in 1933, or 160.82 and 
160.79 bales respectively per thousand spindles. 
The output o f natural silk in July (latest avail
able) was higher than in Ju n e; but for the first 
seven months o f the year the total was much 
lower than in the corresponding period of 1933 
— 13,027 quintals, compared with 19,478. ’ The 
July output o f electricity reached a record figure 
o f 1,068 Mn. Kwh., compared with 995 Mn in 
1933-

W holesale Prices. —The index number 
published by the Milan Corporation showed an 
almost continuous rise from 273.8 on August ist 
to 276.0 at the end of the third week in Septem
ber. Our provisional index for the end of 
September showed different movements for

/

agricultural produce and industrial materials. 
The index for the latter was unchanged at 255, as 
at the end of August, while that for agricultural 
produce rose from 3^5 32 5 ; o f the separate
items the index for grain fell from 331 to 320, 
while those o f  meat, wine and oil rose re
spectively from 350 to 375, 240 to 260 and 331
to 339- The latter figure for oil had not been 
reached for years.

External T rade and T ransport.—Accord
ing to the provisional figures for August, there 
was a rise in the value o f imports from 486 Mn. 
in July to 524 Mn., and in exports from 369 Mn. 
to 4 12  Mn. For the first eight months o f 1934 
the value o f imports was 5,090 Mn., or an 
increase o f 120 Mn. over 1933, and that of 
exports 3,434 Mn., or a reduction o f 580 Mn., 
so that the adverse balance was 1,655 Mn., com
pared with 950 Mn. As previously stated, the 
increase in the adverse balance is still a character
istic o f the phase o f improvement in the 
situation, since it is attributable to an increase 
o f useful or essential imports.

The quantities o f the principal imports and 
exports in the first seven months are as follows :—

D eports 
W heat ... 
Raw Cotton 
Raw Wv,ol 
Oilseed.s ... 
Scrap Iron 
Machinery 
Coal 
Wood

♦  4  •

E x po rts  
Chee.se 
Citi-ous Fruit . 
Cotton Yarn . 
Cotton Tissues 
N atural Silk* . 
Artiticial Silk .

1933 1934
7 months.

322t 306t
1305 1246
651 536

1241 2193
3403 4122
234 270

5171 6549
714 753

130 141
3256

V
2495

[ 342 280
24 9

9235 16205

thousand tons
quintals9)

tons.

quintals
♦ I

♦ I ft
tt 11000 Kg.

*  Seta trattagreggla.
t Including 203 for re-export. J Including 298 for re-export.

Railway goods traffic declined largely on 
account o f competitive motor transport. In the 
first eight months 21,645,000 tons were carried 
by rail on private account compared with 
22,050,000 in the corresponding period of 1933, 
altliough there was an increase in seaborne 
traffic. In the first eight months 24,503,000 
tons o f goods were handled at the ports, or an 
increase o f 3,250,000 over 1933.

Unemployment. — The total number of 
unemployed at the end of August was 866,000 
persons, or nearly 20,000 less than at the end of 
the previous month and 22,000 less than in the 
corresponding month o f 1933. The reduction 
was not only in agricultural, but also in certain 
industrial, spheres.
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THE GENERAL BUSINESS POSITION.
U N ITED  KINGDOM .

October igth  ̂ 1934.
During the past six months we have 

repeatedly expressed the opinion that the 
improvement in industry would approach 
a hmit, which it would not pass till con
ditions for export were more favourable. 
The statistics for the past quarter, and 
especially those for September, confirm 
this view and suggest that the limit is 
nearly reached. The index of production 
for the third quarter of the year shows as 
great a reduction on that for the second 
quarter as has been found in the past when 
the situation was nearly stagnant, whereas 
in 1933 the fall was very slight. The im
provement since June or July in the total 
number unemployed is found on analysis 
to be principally due to a reduction in 
the number of coal-miners temporarily 
stopped. The numbers of males and of 
femdes wholly unemployed have increased 
in both A u^st and September, Owing to 
depression in the textile trades, the per

centage of insured females unemployed is 
very nearly as great as a year ago.

The sterling value of exports has been 
recently about 8% greater than a year ago, 
but this excess shows no signs of any im
mediate or important increase. The most 
recent figures of the importation of mater
ials suggest a slackening in this field. The 
only indication of further progress is a 
large increase, compared with the previous 
month, in the output of steel.

The indications are therefore that the 
level reached, which is considerably higher 
than last year, will be maintained, but that 
the improvement that took place last 
autumn will not be repeated.

Wholesale prices on the whole continue 
their hesitating fall, which is affected by 
rather rapid oscillations in food prices. 
The gradual weakening of sterling, that 
has been cumulative throughout the year, 
has continued, but slowly and with inter
ruptions.

ANALYSIS OF RECENT MOVEMENTS
U N ITED  KINGDOM .

F i n a n c e .— D uring the five weeks ending 
October 17th, the total o f Bank of England 
notes in circulation fell by a further £1.8 

Mn., and with another slight increase in gold 
holdings, the note reserve of the banking depart
ment of the Bank of England rose by nearly 
£2 Mn. O f the other items, a fall o f £-^.6 Mn. 
in Government Securities was more than offset 
by increases of £0.8 Mn. in Other Securities and 
£3.2 Mn. in Discounts and Advances. Total 
deposits rose by nearly £3 Mn. to £159.4 Mn., 
but as both Government and Other Deposits 
rose slightly, Bankers’ Deposits increased by only 
£1.3 Mn. to £104.5 Mn.

Despite a sharp, though temporary, fall at the 
end of the month in bankers’ deposits at the Bank 
of England, the average cash holdings of the 
London clearing banks for September, at £204 
Mn., were more than £10 Mn. higher than in 
August. O f the other items on the assets side, 
the average total of Investments rose by £5 Mn.

to £546 Mn., but Discounts fell by £9 Mn. to 
£211 Mn., Advances by £3 Mn. to £740 Mn., 
and Call Money by £2 Mn. to £135 Mn. The 
net effect of these changes was that Deposits rose 
by only £2 Mn. to £1,821 Mn., and the ratio of 
cash to deposits rose from 10.7 %  to 11.2% .

Town Clearings in September showed 
slighdy less than their usual seasonal expansion 
and were appreciably below the level of a year 
ago. Country Clearings declined by about the 
usual seasonal amount, but were distinctly above 
the level of September, 1933, while Provincial 
Clearings were slightly higher on the month but 
slightly lower on the year.

New capital issues on home account, at 
£5.6 Mn., were higher in September than in 
August, but slightly lower than in September, 
1933. Issues on overseas account, after several 
months o f improved figures, fell back to the 
very low level of the first quarter of the 
year.
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Our mid-month index of prices of industrial 
shares has again risen, though only slightly, 
while our index of fixed interest securities also 
shows a small further rise to a new high level. 
Short-term interest rates are slightly higher than 
last month and at about the same level as a 
year ago. Our crude index of foreign bond 
prices has recovered from the slight fall shown in 
August and is now at its highest point since 1931.

Treasury bills outstanding on October 13th 
totalled £831 Mn., or £6 Mn. more than on 
September 15th, but issues to the market 
declined by a further £^ Mn. to £424 Mn., so 
that issues through the “  tap ”  rose again by 
£9 Mn. to £407 Mn., the highest figure 
recorded since this time last year. These figures 
would appear, prima facie, to indicate that the 
holdings of gold and foreign exchange in the 
Exchange Equalisation Fund are now back to 
about the level of a year ago, and that the 
amounts acquired between October and Decem
ber, 1933, estimated to have cost about £60 Mn., 
have now been sold in support of sterling.

Imports of gold in September totalled £7.4 
Mn., including £1.5 Mn. from South Africa, 
£1.5 Mn. from Canada, £1.2 Mn. from U.S.A. 
and £0.6 Mn. from Germany, Exports totalled 
only £2.7 Mn., of which £1.4 Mn. went to 
France. The small imports from South Africa 
appear to have been due to the fact that the 
South African Reserve Bank continued to release 
gold held by it in London and replace it in 
South Africa by gold from the mines.

During the fortnight ended October n th  
imports totalled £5.3 Mn., including £3 Mn. 
from South Africa, whose shipments now appear 
to have returned to normal, while exports 
amounted to only £0.5 Mn., mainly to France 
and Switzerland.

Foreign Exchanges.— During the greater 
part of the past month sterling, despite some 
apparent support from the Exchange Equalisa
tion Fund, has remained generally weak, falling 
from Frs. 74 and $4,991',; on September 21st 
to Frs. 73 I f  and $4.91 i  on October 15th, with 
temporary recoveries on October 9th, following 
the Marseilles assassinations, and on October 
I2th, on dollar devaluation fears. Subsequendy 
it has shown a distinctly firmer tendency, recover
ing to Frs. 74iif and $4.96  ̂ on October 20th. 
During the same period the dollar strengthened in 
terms of francs from $6.67  ̂ per 100 frs. on 
September 21st to 6.6ii on October 9th, subse
quently relapsing to 6.63 on October 20th.

Prices.— According to the Board of Trade 
Index wholesale prices of food in September 
were o'6% lower than in August, and more than

N

10% higher than in April, in each case for the 
average of the month. According to the Statist 
the food index at the end of September was 3.7% 
lower than at the end of August, and less than 5% 
higher than at the end of April or of March. 
The explanation of this discrepancy is partly 
due to the difference of dates, and pardy due to 
different importance attached to various commo
dities. The following table of selected prices 
shows how such differences might arise:

W H O LESA LE F<JOI> PKIC’BS. FKO.M T H E  S T A T I S T .
A u g*  A u g- A u g -  A u g*  S e p t - S e p t - S e p t - S e p t - B e p t > *

W heat: Gazette
11 IS 2.5 8 15 22 2-»

p erew t. 5 1 5 0  5‘0 5 1  5 3 5 2 5'1 S’l  51
,, M anitoba

N o.2 per qr. 31-5 33 5 32'5 317  30 4 30 7 31 30 2 30 5
Barley perew t. 7 8  8 4  8 2  lO’S 10'4 lO'S 110 112 100 
Beef: A rgentine

per 8 lbs. 3'9 4 2 4 7 4 3 4-6 4 5 3 8 3 9 4 0
„  English 

p er 8 Ib.s.
Bacon: Irish

p e rew t. 87 87 95 97 98 98 97 97 89*5
* These are the  dates of publication, and the price.s refer in

about two days earlier.

English
p er 8 lbs. 4‘7 4 6 4'7 4 5 4 6 4 o 4 4 4'5 4 4

Meanwhile wholesale prices of materials show 
little movement. Non-ferrous metals have con
tinued the fall which began last spring, as has 
wool, while coal has risen since the summer. 
The index o f retail food prices has fallen a trifle, 
whereas some rise is expected at this time of 
year. The Cost of Living index was on Octo
ber 1st over 1%  higher than a year ago, but the 
same as in 1932.

To mark the effect of the partial restoration 
on October ist of the cut in railway wages in 
1931, the index-number of wages is raised to 94I.

T rade and Production.— The value of 
Imports in September was less, and that of 
Exports greater, than in August, so that the 
visible adverse balance of trade increased only 
£20 Mn., as compared with £22 Mn. and £25 
Mn. in 1933 and 1932. It sdll, at £208 Mn. 
for the nine months of the year, exceeds the 
corresponding total in 1933 by £26 Mn.

The importation of food increased in 
September, restoring the deficit in August.

There has been a general, but slight, setback 
in the importation of materials, so that, excluding 
rubber, the total net import was rather less than
in 1933.

The decrease in imported manufactures is 
attributable to non-ferrous metals, in reaction 
from high figures of recent months, to oils, and
to electrical goods.

The export of manufactures in September 
was somewhat greater than a year ago in 
most classes. The increase over August was 
£1.3 Mn., to which “ vehicles”  contributed 
£500,000, of which £360,000 is credited to
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Brazil. Among the “  vehicles ”  are two war 
vessels worth ;̂ 320jOOO.

The increased export of coal added another 
jf300j000 in excess o f the August export.

The production o f steel increased from
611.000 tons in August to 718,000 in September, 
a total which has only been exceeded once in 
recent years, viz., in March, 1934.* The produc
tion of iron also increased, but only by 3% ,

The output of the coal mines continues at 
a higher level than in 1933 or 1932, and in 
September exceeded the amount in 1931.

U n e m p l o y m e n t .— On September 24th the 
number of persons wholly unemployed was
49.000 greater than on August 20th, while the 
number classed as temporarily stopped was
104.000 less, so that the total number diminished 
by 55,000. The main change was the reduction 
of temporarily stopped coal-miners by 46,000, 
following on a reduction o f 29,000 in August. 
Similar but smaller changes occurred in 1933. 
UnemplojTnent in building trades and public 
works increased slightly in September in both 
years.

In Distributive Trades and Hotel and 
Restaurant Service the number of unemployed 
(male and female, wholly or temporarily) in
creased 23,000 from August to September 
this year, while last year it increased by 14,000.

While unemployment was considerably less in 
September than a year before, in the cotton 
industry it is nearly the same, and in other 
textile industries, especially in the woollen, it 
has increased. In consequence, the proportion 
of insured unemployed females is 9.9% as 
compared with 10.1% a year before. For males 
the percentage is 18.5 as compared with 21.7.

IN SU RED  PERSONS UNEM PLOYED.
1934

•July AugU't
W holly Tem p. W holly Temp.

M.\LE!S

(OOOs).

Septem ber 
W holly Temp.

Coal .............. 188 143 ... 192 114 ... 191 68
Building 146 5 ... 142 5 ... 151 5
Public Works ... 120 2 ... 119 2 ... 122 2Textiles 55 60 ... 56 55 ... 57 47Boot.s .............. 11 12 12 13 12 6Clothing.............. 16 3 16 3 15 3
Distributive 153 8 ... 154 7 ... 163 7
Hotels, &c, 25 24 27Others 732 116 ... 733 120 ... 744 108

Total ... 1446 349 1448 319 1482 246

Textiles ... 
Boots 
Clothing 
Distributive 
Hotels, &c. 
Others ...

Total

66
3

19
40
23
67

F k?i.ai,ks

93 ... 68
6 ... 4

20 ... 21
3 ... 41
1 ... 23

27 ... 68

83
7

23
4
1

25

71
4

20
45
30
69

63
3 

21
4 
1

20

218 150 225 143 239 112

All P^Hons ... 2162 2135 2080

•Totals for standard four-week months.

Last year the September figures gave more 
indication of improvement than this year’s do. 
Excluding coal, last year the total was reduced 
by about 40,000 from July to August, and again 
by 49,000 from August to September. This 
year the reductions are 2,000 and 6,000.

IN SU RED  PERSO N S UNEM PLOYED.
1933

Ju ly  August

Coal

Wholly Temp* Wholly Temp
Males

... 233 161 ... 235 152
Building ... 172 6 ... 162 6
Public W orks ... 122 2 ... 122 2
Textiles ... 66 47 ... 65 43
Boots 10 8 ... 11 9
C loth ing ... 16 3 ... 16 3
D istributive ... 164 8 ... 165 8
H otels, &c. 25 0 ... 24
O thers ... ... 929 150 ... 914 152

Total ... 1737 385 1714 375

(000 s).

Septem ber 
W holly Tomp

130

1718 302

Textile.s ... 
Boots 
C loth ing ... 
D istributive 
H otels, &e. 
O thers ...

Total

.til Persons

F em ales 
68 ... 78

264 122

2507̂
257 113

2459

259 96

2375

U N IT E D  ST A T E S
The check to the expansion of Federal Re

serve Bank credit, first noticed last month, still 
continues. During the five weeks ending October 
17th, the Reserve Banks’ holdings o f gold certifi
cates again showed only a slight increase and 
their total reserves showed some decline. Mem
ber Bank deposits with the Reserve Banks showed 
some increase, but this was due solely to a decline 
in government deposits. The statements o f the 
Member Banks during September show a similar 
stationariness.

There is, as yet, no sign of any serious effect 
of the silver-buying policy on the internal credit 
situation. Its repercussions appear to have been 
confined hitherto mainly to the silver market and 
the Chinese currency position.

The drought in certain farming areas has 
now been finally broken. Latest crop estimates 
indicate that the production of wheat, together 
w'ith the heavy carry over from last year will be 
ample for normal internal requirements, but that 
supplies of feeding-stuffs are likely to be scarce 
and to require supplementing by imports. It is 
stated that the higher prices on the reduced 
crops, together with government relief, will re
sult in an appreciable increase in the purchasing 
power of the farming community, taken as a 
whole, as compared with last year.

Business activity in certain lines appears to 
be showing some signs of seasonal revival. The 
improvement is most marked in retail trade.
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TOTALS.

i  «

» •

• ■
• •

BANK CLEARINGS:
Town (ex Metropolitan)
OooDtry ••• ***
Prorincial (11 Towns) 

CLEARING BANKS;
Deposits* ..............
Advances*

NEW CAPITAL ISSUES in Gt 
B rita in :

All •••
For United Kingdom... 

IMPORTS RETAINED;
Food, Drink and Tobacco 
M aterials:

Partly Manufactured
Cotton ..............
Otber . «• •. *

Total ... ...
Wholly Manufactured Goods 
Total detained Imports 

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

Other...
Total British Exports 

EXCESS OF IM PO RTS;
Goode and Bullion t  •••

TONNAGE OF SH IPS (with 
cargoes):

Entered from abroad... 
Cleared for abroad

• • ♦

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

• • #

tt « ♦ ̂

Shipbuilding (commenced) ...

INDEX OF PRODUCTION: 
Bulletin % of 1924 
Board of Trade

INDEX NUMBERS. 
Percentage of 1924 level.

PRICES OF COMMODITIES 
General—Board of Trade ...

Statiet ..............

Materials—Board of Trade...
S ta tist ...

Pood—Board of Trade 
S ta tist...

R e ta i l -F o o d ..............
Cost of Living » • •

Wage Rates ... • i • # S i

PRICES OF SECURITIES— 
Industrials 
Fixed in terest...

• i #
# ♦ ♦

SHORT MONEY

04

7

SUMMARY OF QUARTERLY STATISTICS.

1931

£ M n .
7932
664
285

1711
897

£  Mn 
6060 
694 
308

1686
890

96

65

113

115

0000 Tons 
1667 1505
1641 1458

0000 Tons
5801

91
134

000 Ions 
39 ! 105

81T
89-3

90-5
97-3

1932

£  Mn 
6493 
689 
318

1646
889

27*0
20*5

91

81

2nd 3rd
Qr. Qr.

£  Mn. £  Mn.
6970 7256
665 638
298 312

1677 1801
854 805

47*8 3-3
33-9 3-2

85 85

4 4
7 6

27 25
38 34
28 30

153 151

11 10
17 15
56 49
95 84

79 74

£  Mn 
7115 
670 
311

1885
772

34-9
28-2

98

73

1369
1329

0000 Tons 
1508 1599 
1286 1468

1461
1361

0000 Tons
5750

99
137

5304
94

131

4666
81

123

5544
83

134

000 Tons
26 28 10

91-3
95-0

83-2
94-3

77-8
87-4

87-2
950

1 1933 1934
1st 2nd 3rd 11 4th 1st 2nd > 3rd
Qr. Qr. Qr. Qr. Qr. Qr. Qr.

£ M n . £  Mn. £ M n .
1

£  Mn. ' £  Mn. £ I I d. £ Mn.
7092 6361 6938 7323 8619 7131 , 6866
689 871 684 722 760 737 715
318 295 310 320 346 309-1 301

1915 1911 1927 1901 1835 1822 1 1824
753 759 746 727 731 744 743

28 9 40-4 34-4 29-2 24-9
1

44-1
*
1 31-6

25-1 32-6 13-3 24*1 200 27-1 18-7

79 80 79 01 80 81 79

4 5 5 6 6 6
1

6
8 7 9 11 10 8 3

28 27 31 34 39 35 41
39 39 45 50 65 49 1 50
28 28 30 34 33 34 i 34

147 149 156 176 169 164 164

11 11 12 12 12 12 12
16 14 14 14 15 14 15
53 62 57 60 57 59 I 63
90 86 93 99 95 95 ' 99

70 129 114 - 144 147 93 80

noon T nns
1 0000 Tatir

1320 1519 1671 ; 1532 1406 1599 1685
1291 1384 1511  ̂ 1378 1319 1391 1501

0000 Tons 0000 Tons
5755 4913 4782 5662 6091 5357 5228

89 101 107 116 138 154 153
150 168 179 203 225 225 212

000 Tons 1 000 Tons
77 50 40 75 203 147 77

880 88-8 87-9 97-4 102-5

1

103-1 96-7
94-8 90-7 96-8 105-0 109-5

1

110-3
4

* Mean weekly averages. f Including sovereigns at their face value.

Date in 
Quarter

1931 1932 1933 1934
3rd I <th
Qr- I Qr-

1st ! 2mi 
Qr. I Qr.

Last month 
Last day ..

59-7
58

63-7
61-6

63-0 58-9 
60-5 ' 65-5

Last month 
Last day ..

61-5
68-5

• « ♦ Last month 
Last day ...

55-0
52-6

61*4 60-8 58*7 ■' 61-2
58 56 55*5 ! 58-5

62-0
58

61*9
57-5

62-5
59

62*4 63'4

59-7 ' 68-7 I 57 4 60*6
56-6 55 I 54 59'6

64-9
63

67-8
65*5

69-5
65-5

L ast day
• I M

66-8 
59 5

74
82-5

Fortnight after end I 96^ 96 1 95i

73-5
81-5

95i

64-6 64-8 I 61-4 62-3
59-5 56-5 57-5 , 57 6

73-5
81-5

72 I 67-5 
81 I 78-5

61-4
58

61-8
57-5

63-5
59-5

631
57-5

60'6
58

72 : 73
80-5 81

69-5

87
92-6

82
93-4

e e • I I «• 168 169 79 35

95 94 J  94 : 94 94 94 94

58 59

62-4 ‘ 61-9
' 57 ■ 58

1

62-3
1

68-1
59 60-5

71-5 73-5
80-5 81-5

94 . 94i

93 108 
125 ' 122

34 35 32 ; 30

115
126

33

118
130

124
132

37 36 36

128
135

34
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where it is attributed largely to the recent dis
bursement to fanners o f considerable sums o f 
processing tax receipts and other moneys. Other 
indexes, however, such as iron and steel output, 
building activity, railway earnings, and new 
capital issues, have shown little evidence o f re
covery.

Business sentiment is also showing signs o f 
some decrease in pessimism, and there has been 
an appreciable rise in the general level o f prices 
of industrial securities. The improvement is 
probably partly attributable to the settlement o f 
the textile strike, and to reports o f improved 
retail business, but also in part to an increased 
belief that future activities o f the Government 
are likely to be o f a kind calculated rather to 
restore than to weaken the hopes o f business 
men for an extension o f the area o f profitable

• I 
A

A

private activity. These hopes have been 
strengthened by the expeaation that the 
Treasury, faced with the problems o f placing 
further conversion loans during the coming 
months, will discourage, at least for the present, 
any disturbing new experiments; that the re
organization o f the National Recovery Adminis
tration, following the resignation o f Gen. Johnson, 
heralds some curtailment o f  its activities, and 
that the President himself is becoming disposed 
to take the advice o f his more conservative ad
visers. How far these beliefs are justified it is 
impossible to deduce from the studiously am
biguous statements o f the President, who, pend
ing the forthcoming Congressional elections, 
naturally cannot afford to offend any o f the 
many sections o f opinion upon which he depends 
for support.

FINANCE

Fi n a n c e .— T his year the Bank o f England 
made little or no attempt to offset, by 
increased purchases o f securities, the fall 

in Bankers’ Deposits with the Bank o f England, 
due to the seasonal increases in the note circula
tion and in government deposits, and the 
average cash reserves o f the clearing banks were 
consequently rather lower than in the corres
ponding quarter o f 1933. Investments and 
Advances were at about the same level as a year 
ago, but a fall o f about £140 M n. in Discounts 
was only partially offset by a rise o f some £45 
Mn. in Money at Call, and Deposits were con
sequently about £100 Mn. lower. Despite the 
lower average cash holdings, the ratio o f cash 
to deposits has been slightly higher this year 
than last and remains at a very comfortable 
level.

That this contraction in Bank Deposits has 
not been the cause o f any restriction o f credit 
seems clear from a comparison o f present rates 
of interest with those ruling a year ago. Our 
mid-October index of yield on fixed interest 
securities stands this year at 74.4, compared 
with 79.3 at the same date last year, while short
term rates, after their temporary rise in the last 
quarter of 1933, have now fallen back to about 
the level of a year ago. Industrial shares have 
continued to rise slowly, and are now slightly 
above the May peak.

Town clearings, after adjustment for season, 
have been slightly higher than in the second

RD QUARTER OF 1934.
quarter, though rather below the level o f a year 
ago. Country clearings have been appreciably 
higher than last year, but provincial clearings 
were slighdy lower. New capital issues on home 
account totalled £i8.8 Mn. for the quarter, com
pared with £13.2 Mn. last year, while issues on 
overseas account, at £12,8 M n., show a very 
marked increase over last year i f  the exceptional 
refunding loans made by Canada and Austria in 
August 1933 are left out o f account.

Treasury bills are slightly lower on the quarter 
and £142 Mn. lower than a year a g o ; the whole 
o f the decrease has taken place in issues to the 
market, issues through the “  tap ”  being about 
the same as at this time last year.

Gold movements during the quarter were on 
a much reduced scale, imports totalling £31.2 
Mn. and exports £16.1 Mn.

Prices.— W holesale prices o f food, both of 
cereals and o f meat, rose with some interruptions 
throughout the six months April to September, 
the whole increase being about 10% . On the 
other side the prices o f materials as a group 
changed very little in the same period, an increase 
in cotton being balanced by a fall in wool and 
other textiles and in non-ferrous metals. The 
general index number o f the Board o f Trade 
showed practically no change from March to 
June and a rise o f i | %  from June to September. 
The Statist  ̂ when allowance is made for the dif
ference in date o f the index number, gives a 
similar account.
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The Financial Times gives index numbers as 
follows:—

WHOLESALE I’UICES :- S E r X . 1931 =  100%.
Average 
of Month

1933 
December

1934 
March ... 
June 
Sept.

% 4

United
Kingdom

United
States Fi'tuice Italy Germany

105-4 104-0 87-4 84-5 88-4

107-7 107-7 85-9 84-1 88-1
106-6 112-1 83-2 839 89-3
106-9 116-1 820 84-2 92-2

Sterling weakened during most o f the quarter, 
the rates being :—

1933
1934

-Dec.
M arch
Juno
Sept.

• » «
S to £ tr. to £ lire to £ marks to £
5-12 83-6 62-3 13-7
5-09 77-3 59-2 12-8
5-06 76-5 58-7 13-1
5-00 74-9 57-5 12-4

Retail food prices and the cost o f living index 
numbers fell less than is normal during the spring 
and rose more than is normal to the end of 
August. At the end o f September the index 
numbers o f retail food and o f the cost o f living 
were about 2%  and %  higher than a year before.

Wage movements have been very slight. The 
increase in railway wages did not come into effect 
till October ist.

T rade.— The total value o f imports retained 
was £164 Mn. alike in the second and third 
quarters o f i 934j while the normal seasonal change 
is about 2%  downwards. In 1933 there was an 
increase o f 5%  from the second to the third 
quarter. The increase from the third quarter o f 
1933 to that o f 1934 is 5 % , while between the 
second quarters it had been 10% .

The value o f food imported in the third 
quarter o f 1934 was no higher than in 1933 in 
spite o f an increase in prices. The value o f 
materials, as classified in the Trade Returns, was 
for each quarter since the beginning o f 1933 
higher than a year previously. With a relatively 
low value in September o f this year, the most 
recent figures do not make so good a showing, 
though the improvement over last year is con
siderable. Details will be found in Table A 
page 297.

The importation o f so-called manufactured
goods has been stationary for a year. Some
analysis is given under Recent Movements ” 
page 292.

Wr
• i . ^

to 'J

Export of manufactured goods every month 
in 1934 were higher than in the corresponding 
month in 1933, and from M ay onwards than in 
1932. In comparison with 1933 the improve
ment in the first quarter o f 1934 was approxi
mately 5 % , in the second in the third 8%. 
For details see Table B, page 297.

Production.— In the third quarter the out
put o f coal fell less than in recent years in spite 
o f the hot weather. That o f pig-iron showed no 
increase over the previous quarter, as is normal, 
though, in 1933 there was an increase. The out
put o f steel fell off, and the amount o f steel 
available for home consumption is reduced 6% 
from the previous quarter, though it is still 20% 
above that o f the third quarter o f 1933.

The tonnage o f shipbuilding commenced was 
low in the third quarter o f 1934, though higher 
than in 1931, 1932, 1933. The tonnage under 
construction, however, showed some increase 
over the second quarter.

The estimated cost o f Building Plans ap
proved in the principal districts other than 
London has increased markedly since last year:—

ESTI.M.\TE1) CO.-r r  OF HU1LI)I.\(L £.Mii.
Quarters l.st 2nd 3rd 4th

1932 ... 14-5 18-1 14-3 19-4
1933 19-6 21-9 20-8 21-4
1934 23-5 26-2 22*

T he Bulletin Index o f Production for the 
third quarter, though still 10% above the figure a 
year ago, shows a more rapid fall from the 
second quarter than has been the case in other 
years when there has been an upward tendency 
in production. The diagram on page 299 should 
be studied from this point o f view.

Employment.— Employment had improved 
in the second quarter o f this year as rapidly 
as in 1933, and more rapidly than is due to 
seasonal influences. There was a check in 
July and August, temporary unemployment 
mcreasing, in part owing to prolonged holidays, 
but there was a further improvement in Sep
tember. As compared with a year ago, the 
improvement is considerable and very widely 
spread in locality and in industries, other than 
textiles. The total number o f unemployed 
insured persons, however, still exceeded two 
million on September 24th.
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TABLE A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES. £  Mn.

4  ♦  •Fi^ iron, etc.
Copper, tin, lead, cine 
Yams 
Leather

♦  #  #

•  #  •

Minerals (Don*metalB)
Iron Ore 
Other Metals 
Wood...
Oil Seeds, &c.
Hides.............
Paper Materials
Sila .............
Other Textiles (except 

Cotton and Wool) 
Cotton 
Wool ...

4  «  »

♦  4  •

«  #  #

Total, both groups and 
miscellaneouB ...

1 'otal. exol. cotton and wool

1924. 1931. 1932. 1933
Quarterly 1
Average. Or. Quarters Quarters.

4 1 2 3 4 1 2 3 4 1
-  -L1

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

i
3-5 2 4 1-4 1-2 1-4 1-4 1-7 1-6 2-0 1*8

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

1

3-7 1-7 1-7 1-7 1-1 1-5 1-1 1-8 1-9 1-9 1 1-8
12-6 8-0 3-9 6-1 8-7 6 7 3-2 5-0 12-4 9-1 ! 5-3
121 5*3 6-7 5-4 4-8 5 2 5-8 5-3 4-6 5-0 .5-8
20 1-2 2-4 •8 1-3 -8 1-8 1-3 1-7 2-3 2-4
2-9 3-0 2-8 20 2-2 2-8 2-1 2-2 2-4 2-5 2-5

•4 •3 •4 •4 -4 -4 -4 •3 *2 •4 ' '4

3-4 2-4 2-9 1-3 ■8 1-6 2-1 1-6 ;-3 1-9 2-7
27-5 9-5 8-4 6-5 5-3 9-3 7-7 7-2 9-2 10-9 9-9
10-9 4 9 8*4 6-9 2-0 3*2 7-9 6-6 2-5 6-8 12-6

92-8 49-1 47-8 36 6 33-7 39-8 38 7 38 5 44-8 50-5 ' ' 55-1
1

54-4 34-7 310 23-2 26-4 27-3 23-1 24-7 33-1 32-8
1

i 30-6 
(________________________

19;J4
Quarters.

2

47-0 47-7

32-9 38-3

TABLE B. EXPORTED MANUFACTURES—DECLARED VALUES. £  Mn.

1924
Qrly.
Ay.

1932
Quarters. 
2 3

4  4 # 4 * 4

# 4 4

Coke 
Earthenware 
Iron k  Steel 
Other Metals
Cutlery .............
Electrical Goods... 
Machinery 
Wood 
Cotton 
Wool 
Bilk
Other Textiles 
Apparel ... 
Chemicals...
Oils 
Leather 
Paper
Vemcles* ... 
Rubbert ...

»  4  4

#  #  4

# # # # # #

•  4  4

Total, including Miscel* 
laneouB ............. 154-7 69-5 70-2 72-B 63-9 68-8

1

1933
Quarter.^.
2 3 4

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

•2 •2 •3 •3
16-3 13-9 14-2 14-5
6-5 5-0 7-4 6-7

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

-8 •8 1-2 1-0
1-5 1-4 1-6 1-7
6-2 5-2 4-6 5*6

-5 •5 •5 •5

69-0 65-7 71-4 74-4

1934
Quarters. 

1 2 3

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

-2 •3 -3
14-9 14-1 15-2
7-9 6-5 7-9

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

1-5 1-5 1-5
6-0 5-6 6-8

-4 •4 -4

72-4 73-3 77-6

H laclading rubber tyres after IWl t Excluding rubber tyres af ter  1924
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IRON AND STEEL STATISTICS FOR U.K. ooo tons.

FIG-IKON.t

1913
1923
1924
1925
1926
1927
1928
1929
1930

Produc
tion

aver’gc

+ Im
ports

CRUDE STEEL. EXPORTS OF 
IRON& STEEL

2565 46

1931

1932

1933

1934

1860
1840
1559
610

1826
1653
1895
1549
1012
993
841
911

-  Ex. 
ports

tion
236 2375

989
944
812
828
890

1010
1066
1157

1664
1756
1490
653

1895
1509
1797
1548

1-9

1031
1014
859
958

1014
943
821
825

1359
1540
1532

890
1014
1072
1157
1369
1541
1539

3;
1 Pro- 
1 ductloD

•Im 
ports

! Home 
1 Con- 
.sumption

% Imp 
to Hoi 

CoQ
Bompt

1 1916
1

215  ̂ 2131 10
2122 138 2263 6T

: 2054 271 2324 11-7
' 1849 289 2139 13’5

890 390 1280 30-5
2275 421 2695 15-6

1 2131 286 3417 11-8
. 24151 247 2662 9-3
: 1825 272 , 2097 130

1389 227 1616 140
1261 294 1555 18*9
1186 302 1489 203

' 13391 434 1773 24-5
: 1373
1 266 1639 16-2

1309 212 1521 13-9
1230 155 1385 11-2

i 1344 105 1449 7*3
; 1505 86 1591 5-4

1678 57 1735 3-3
1788 78 1866 1 4-2
2032 93 2125 ’ 4-4
2253 116 2369 ' 4-9
2254 111 2365 4-7
2120 101 i 2221 4-6

pS shed

209
270
235
188
145
251 
245
252 
168

751
576
573
600
521
712
702
699
537

100
98

129
126

338
356
286
333

129
149
154

312
364
394

t Inc. Ferrous Alloys. *  Blooms. Billets. Sheet and Tinplate Bars.

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

( 1)

American
Cotton.

1,000 balesBe^innins of
1932 July ......... ; 10,971

Oct.............• 11^38
1933 Jan .............. 11483

A pril.......... ‘ 11,174May ........ 11445
J u n e ..........  10,947

July ..........  10.648
A ugust....... 10,464
Sept............ 10,253
Oct.............. 10,107
Nov............. 10,014
Dec............

1934
9,844

.............. 9.785

M arch........ 9,448
April.........  9,236
May ..........  9,180
Ju n e .......... i  9 298
July
Aug.
Sept

9,362
9,475
9,419Qct..............I 9418.1.

l2) (8)
Tin. Lead.

1.000 tons.
tons. U.S. U.K.
60-9 161T 15-7
58-6 153-4 16-5
56-8 156-8 20-2
52-2 173-4 25-3
60-0 175-8 261
48-7 176-0 26-2
46-4 172-3 26-0
44-5 1530 27-6
39T 143-0 27-1
34-5 148-2 26-9
31-8 156-0 281
29-3 167-7  ̂ 29-8
26-6 181-3 29-2
25-5 185-4 1 29-4
24*9 193-0 . 29-421-8 197-7 i 30-0 119-9 215-1 29-5 118-6 208-4 1 28-9 '

1 1

; 27 0 ^18-4 212-7
18.4
17-8

214-8
209-2

24.5 1 
21-9 I17-0 20-0 1

(4) I (5) 
Spelter I Rubber.

1.000
tons.

1.000
tons.

646
634
633
615
622
620
626
637
646
664
675
667
673
674 
696

(6) (7̂
Snear. \ Tea.

(8)
Coffee.

1.000
tons Mn. lbs.
8,069
7,018
8,731
8,903

Mn.
bags.
31 5

8,822
8,416
7,913
7,491
6,971
6,441
7,250
8,413

276
262
257

30-6

245
234
235 
235 
248 
254

630
684
687

8,333
7.747
7.636
8,046
8,185
7,974

270
275
266
251
239
222

7,501
6,910
6,356

( 1)

(4)

* Not available.

^ ° S i S . r S f  ̂  " - P - n  and
Visible Supply plus estimate of Straits Stocks
U.S. and Mexico redned stocks to Arril. 1930 ti «5 u 

since j U.K. stocks in official warehouses ‘
Visible supply in U.K. and U.S.

212
209
219
233

26*9
25-9
23-9
23-0
22*3
22- 3
23- 3
24- 5 •

25-6
23-9
22-3

(9)
Wheat.

(10)
Petrol
eum.
Mn.

barrels.Mn.bush.
433 538
455 526
550 508
526 504
479 510
440 514
428 521
423 530
430 530 ,
457 525
466 518
443 613
476 507
521 502
507 607
483 506
455 604
420 507 1

407
423
422t

An estimate of World’s 
Association.

Total vis.'ble supply.
Tea Brokers’ Association.

Aug. 25th.
stocks supplied by Rubber Growers
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index o f Production for the third 
quarter is 96.7. This shows a decline of 
about 6 points from the previous quarter, 

but an increase of about 9 points over the cor
responding quarter o f 1933. The seasonal effect 
is very marked in this quarter, and a decline 
from the general level is usually expected. The 
Coal and Iron and Steel figures contribute to

the decline, and decreases are also noted in the 
Textile group and the others. There is a sug
gestion that the upward trend o f the past two 
years is not maintained and that there has per
haps been a slight change downwards in the 
trend o f production since the second quarter.

The Board o f Trade Index is expected to 
be 106.

QUARTERLY INDEX OF PRODUCTION.
‘ 93; 19U j 1929
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FOREIGN EXCHANGES.

AVERAGE OF DAILY R A T E S

Paris 
f. to £

Milan Berlin Amster
dam Prague Berne Stock.

holm NewTork Buenos
Aires

Rio de 
Janeiro1. to A M. to A fl. to A kr. to £ U to £ kr. to A $ to £ d* to $ d. oer mil.

•  *  *  « «

Parity ...

1930
JiLN.........
FRB. ..••••••!
3XAR. • « • • • •

APRIL.....
MAY........
JUNE .....
JULY .....
AUG. .••••
SEPT........
OCT..........
NOV.........
d e c .........

1931
JAN..........
FEB. 
MAR.... 
APRIL. 
MAY.... 
JUNE .
JULY . 
AUG. . 
SEPT.. 
OCT. . 
NOV. . 
DEC....

1933 
JAN. . 
FEB. . 
MAR... 
APRIL. 
MAY..., 
JUN E.
JULY 
AUG. 
SEFF. 
OCT. , 
NOV. 
DEC.

1933 
JAN. 
FEB.... 
MAR. 
APRIL
m a y ...
JUNE .
JULY . 
AUG. . 
s E P r . .
ocrr.
NOV. . 
DEC.

1939 
JAN. 
FEB. 
MAR. 
APRIL
m ay
JUNE

JU L Y .......
AUG..........

[Week ecdiDs 
Sept. 8......

15......
22.................

. 29......
Oct. 6......

13......
20............

124-2] 92-46 20 43 12-107 24-02 25-2215 18T59 4-866 47-58

* # # ♦

•  »  •  •  4  «

4 4 4 • 4 •

123- 91
124- 16 
124-26 
12410 
123-90 
123-81
123-66
123-82
123-77
123-85
123-65
123-60

123-81
123- 94
124- 13 
124-28 
124-34 
124-24
123-82 
123-90 
115 64 
98 68
94- 83
85- 94

87-32
87- 80
92- 22
95- 16
93- 15 
92 65
90-64 
88 71
88- 61
86- 60 
83-62 
83-93

86-06 
87-22 
87-40 
87-21
85- 57
86- 10
85-24 
83-88 
80-35 
80-22
82- 14
83- 60

81-78
77-81
77-34
77-88
77-20
76-50

99

tl

ft

76-46
76-07

74- 84
75- 03 
74-90 
74-68 
74-28 
74-08 
74-28

93-05
92-87
92-84 '
92-78
92-71
92-76
92-88 . 
92-98 . 
92-83 
92-80 j 
92-78 I 
92-72

92-74
92-81 ;
92-74
92-82
92-91
92-94
92-86 
92-87 
88 02 
75-37 
72-14
65- 96

67-89
66- 80 
69-97 
72-84 
71-35 
71-29
69-68
67-91
67-66
66-29
64-08
64- 07

65- 64
66- 91
67- 16 
66-68 
64-66 
64 78
63-12
62-44
59-77
59- 69
61- 03
62- 30

60- 78
58- 52
59- 20
60- 14 
59-91 
58-87

58-80 
58-47

57-52 
57-65 
57-59 
67-43 
57-15
56- 99
57- 18

20-387 
20-366 
20-382 
20-375 
20-365 
20-372
20-383 
20-387 
30-404 
20-412 
20-379 
20-369

20-418
20-438
20-406
20-408
20-434
20-406
20 969t1
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 
14-38
14-00
13-78
13-17
13-i7
13-46
13-71

13 44 
12-93
12- 84
13- 02 
1294 
13-14

13-10
12-83

12-61
12-42
12-37
12-31
12-16
12-12
12-15

For 1919 to 1929 
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
866
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 
8-44
8.28
8-13
7-80
7-79
7- 97
8- 14

7-94
7-61
7-56
7-59
7-54
7-44

7-44
7-41

7-29
7-30
7-29
7-28
7-22
7-20
7-23

R atr.*< S kk E a r i i r r  B u m .k i i n s .
164-58 25-163 1
164-26 25-198
164-11 25-136
16416 25-094
163-97 25108
163-85 25-084
164-05 25 044
164-17 25-047
163-82 25-049
163-79 25-020
163-79 25-049
163-70 25-040

163-90 25-075
164-08 25181
163 95 25-246
164-06 25-235
164-11 25.219
164-18 25-081
163-97 24-995
163-96 24-922
132-72 21-74
130-7 19-83
125-2 19-09
113-4 17-30

115-8 17 58
116 6 17-73
122-43 18-75
126-40 18-28
123-76 18-79
12200 18-69
120-02 18-26
117-40 17-87
117-26 17-97
115-44 17-61
110-48 17-02
110-52 17-03

11331 17 15
115-21 17-65
115-76 17-77
115-24 17-77
112-98 17-44
113-62 17-54
112-62 17-28
11077 16-99
105-99 16-26
105-69 16-21
108-06 16-59
110-20 16 02

107-42 16-49
11319 15-84
121-87 15-76
123-50 15-87
12232 15-70
121-38 15 53

121-37 15-47
120-84 15-36

118-48 15-11
118-84 1516
118-67 15-14
118-04 15-09
117-20 15-00
116-82 14-98

1 117-09 15.01

II Zurich from November 13ib. 19*i9. 
H Exdudiug week ending July 18th, 20-613. i Sellers.

18-136
18-124
18-106
18-092
18-111
18-095
18-097
18-112
18093
18-096
18-101
18-101

18-136 
18 147 
18 142
18 148 
18.143 
18-148
18-146
18-158
17-51
1681
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
19 05
19- 43 
19-45
19-38 
19-39 
19-38 
19-40 
19 40 
19-40

19-40
19-40
19-40
19-40
19-40
19-40

19-40
19-40

19-40
19-40
19-40
19-40
19-40
19-40
19-40

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
4-8673
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 
4141
4- 643 
4-503 
4-660
4- 667
5- 136 
5118

6 056 
5-019 
5-089 
5-154 
5105 
5-059

5-042
5-067

5-005 
5-008 
5 000 
4-971 
4-928 
4-918 
4-937

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-
t
t

40- 4t
41- 2I-
42- 9t
43- l t

42-21
41- 6
40- 9
41- 0: 
42 01 
41-8t
41- 9+
42- 6t
44- 29: 
44'36
43- 36 
35-751

35-631
27-93
27- 24 
26-26 
25 02 
26-38

26-69
29-24

29-69
29-26
29-16
28- 94 
29 02 
2911 
28-89

27

5-62
5-55
5-72
5-81
5-86
5'63

4-45
4-24
3-87
3-62
3.33
371
3.58
3-16
316
3-49
3- 96
4- 29

4-29
4-19
4-02
4-18
4-72
4- 93*
5- 04» 
5-15* 
5-20* 
5-33*
5- 50*
6- 43*

5-38*
5-38*
5-38*
5-29*
4-79*
4-6o;
4-11;
4-29:
4-35:
4-38:
4-10:
4-13f-|

4 13it 
4-13i 
4-13: t 
4 17tt 
4-21tt 
4-25 t

3-02 
321

3-19 
3-33 
3-44 
3-58 
3-57 
3-55 
3-65

° Moratorium 
1 Offloial Rate.

tombay 
per rup.

Hong, 
kong 

d. per 8
Kobe

d.perye;

18 — 24-58

17-931 19-47 24-23
17-907 18 68 24-28
17-862 18-24 24-38
17-860 18-40 24-38
17-835 17-67 24-39
17-816 15-45 24-41
17-821 15-41 24‘39
17-790 15-88 24'37
17-788 15-90 24-41
17-818 15-81 24-51
17 789 15-55 24-51
17-779 13-91 24-63

17-782 12-06 24-48
17-781 11-28 24-41
17-849 12-08 24-41
17-845 11-99 24-41
17-856 11.82 24-41
17-777 11-77 24-39
17-811 12-34 24-40
17-769 11-81 24-42
17-765* 12-35 26-19
18-880 15 08 30-0
18136 18-74 31 81
18-129 17-59 32-14

18-125 17-30 25-33
18-144 17-67 23-97
18-157 16-43 21-43
18-031 15-12 21-10
17-929 15-10 20-99
17-945 15-35 20-07
18-061 15-48 18-62
18-104 16-10 17-03
18-170 16-25 16-48
18-168 16-24 16-35
18-211 16-46 15-18
18-192 15-66 15-32

18 174 15-56 14-87
18153 15-45 14-62
18-043 15-93 15-02
18-061 16-02 14-92
18-081 16-60 14-75
18-077 16-92 15-02
18-067 17-03 14-98
18-062 16-79 14-42
18-043 17-04 14-11
18 040 17-13 14-30
17-549 17-18 14-23
18-039 17-26 14-46

18-073 17-87 14-34
18-094 18-22 14-25
18-093 18-23 14-20
18-093 17-81 14-17
18-061 17 05 14-25
18-032 17-37 14-26

18-063 17-88 14-24
18-063 18-34 14-26

18-063 18-85 14-38
18-063 18-77 14-38
18-063 18-88 14-32
18-063 19-23 14-28
18-063 19-49 14-08
18-063 20-03 14-06
18 063 20-02 13-96

Nominal.
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STOCKS A SHARES
Indnstriftia Fixed

Interest

% I %
• ♦i m  At.

19S8
Ut Qr. Av 
2n<i M I* 
3rd tf II 
4tb It «• 

19)9
iBtQr. At 
2nd «, II
3rd II II 
4th II II

1980......
Ut Qr. At . 
2nd
3rd 
4th II II 

1931
Ut Qr. At .
APR.........
MAT .......
JUN E......

19 99

120
117
109
102

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

1982 
JAN.... 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JU N E.

100

98-6
100-4
98- 9
99- 0

98-8
97-5
94-6
94-2

96-6
98- 8
99- 5 

102-8

101-4
99-6

101-2
1010

101-2
105-9
105-7
103-2

103-6
101-3
100-6
97-3

100-5
100-2
103- 0
104- 6

99-7
99-9
97-6
96-0

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

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

1933 
JAN.... 
FEB. .. 
MAR... 
APR. ..
m a y  ..
JU N E.

101-5
99-2
97-9
92-6
94-0
90-2

98-7
101- 3
102- 9 
108-1 
106-5 
111-2

+

+

93-4
93-7

103- 4
104- 5 
109-4 
108-8
121- 7 
120-2 
12L-5 
126-8
122- 9 
122-7

107-5
107-2
97-0
960
91- 7
92- 5

NEW
CAPITAL
ISSUES

lor
U.K.

£Mn {AMn
ii'2

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

• »

0-1
« % #

82- 7
83- 9 
82-7 
79-0 
81-8 
81-9

JU L Y .
AUG...
SEPT.
o c r . .

NOV.. 
DEC. .

1934 
JAN. . 
FEB...
m a r . .
APR. .
m a y  .
JUNE
JU LY 
AUG.. 
SEPT. 
OCT. .

122- 3
123- 6
122- 4 
125-3
123- 1 
123-1

+ 121-6
124-3
126-2
126-3
126- 4
127- 5

82-2
81- 3
82- 1 
80-2
81- 5 
8T5
82- 5 
80-7 
79-3 
79-3 
79-4 
78-4

+ 129- 8 
128-8
130- 8 
130-9 
130-7 
130-3

77-4
77-7
766
76-6
76-7
76-9

FINANCE.
BANK CLEARINGS.

* 13
London Bankon* 2 s Bank of
Clearing House, 0-.5► England.

t  1
%mC 2 5 *0C o ^

Town.
ii \
C  1 »0 tf '3 > o tf S£ 5
oO j

Eh c t o
CQO

£Mn £Mn..j£Mn. AMd. £Mn.
2070 * 226 ■ 147"11 l0 9 “ 390

2320
2430
2240
2350

t m
tS70
tS90
{550

2410
2340
2340
2350

tsoo
{{90
!500
{570

237
242
227
242

2500
2380
2203
2150

{Jf'K)
{550
tSoO
:i6 0

2080
2270
1980
2196
1980
1690
1680
1430
1380
1410

H82
{170
i020
{llO

241
243
233
246

240
237
221
227

{W5
I860
1750
1420
2560
1470

225
228
218
205

105
100
102
101

369
374
375
370

[63+37 356 
61+36 361 
64+36 367 
61+33 361

[61+36 350 
1+36 360 
17+35 303 

163+34 361

151+33 349 
161+35 354 
;2+34 353 

171+34 352

1330
1750
1700
1640
1640
1910

I{50
1680
1655
1560
1680
1850

218
202
192
217
212
230

16+34 
158+35 
158+50 

0+51 
[50+38 
'3+38

230
208
214 
216
215 
197

169+38 355 
^0+32 345 

|73+32 354 
r3+35 358 
'8+33 358

90 83+34 357
1950
1480
1470
1590
1890
1480

{075
1625
1550
1580
1800
1540

210
194
185
210
206
216

108 83 +  34 
92 89+34 
88 |90+33 
95 83+35 
99 82+33 
99 136+34

366
366
362
361
359
372

1725
1590
1720
1530
1400
1670
1630
1510
1760
1745
1820
1720

1050
1530
1650
1510
1450
1600

228
213
204
222
215
208

I

105+32
llOS+35
106+34
89+35
97+37

105+39
1780
1600
1850
1755
1790
1800

220
205
201
229
223
233

1990
2270
1910
1800
1680
1710

1880
2180
1830
1710
1710
1650

131- 6
132- 2 
132-7 
134-9

76-2
75-8
75-5
74-4

1630
1570
1650

1750
1750
1720

96+56 
98+42 

LlO+44 
IUl +  44 I 04+37 

96+37

378
379 
373 
372 
369 
382

239
217
212

1115+37 
99+36 

|ll2+36 
1104 f  37 
100+35 
97+36
97+36 335 
89+37 384 

103+37 379 
104+37 377

366
366
370
377
378
379

OTHER BANKING.

9 Clevlns 
Banks.

5 aa
n«o « s o S iTSoQ«

a

sooat
Q

a
>•a< S  ^

O a •S-fi O

£Mn. £Mn. £Mn. m n . %
I6l2~ 242“ 791 “ 324 U-7

1706 226 923 241 11-1
1703 210 934 232 11-1
1738 251 932 239 11-1
1770 252 942 243 11-1

1775 249 968 247 10-7
1748 201 981 244 10-9
1764 227 979 242 10-8
1763 228 971 237 10-9

1721 214 973 229 10-8
1747 242 962 230 10-7
1775 • 282 938 249 10-6
1810 309 920 264 10-7

1781 288 915 290 10-5
1698 209 925 292 10-3
1700 222 919 274 10 4
1744 264 908 272 10-5
1750 279 898 283 10-3
1708 251 895 286 10-4
1675 234 897 288 10-2
1688 235 896 288 10-2
1670 238 887 284 10-2
1700 244 887 281 10-6

1677 237 891 268 10-5
1621 205 888 264 10-5
1639 215 888 266 10-4
1643 238 866 272 10-4
1661 245 858 284 10-6
1727 276 858 324 10-9
1765 316 822 333 10-0
1813 373 803 348 10-4
1826 390 789 367 10-4
1853 389 782 396 10-2
1859 589 772 409 10-2
1944 406 761 455 10-4

1943 429 752 455 10-8
1917 584 753 480 10-7
1886 346 754 492 10-8
1891 336 751 49S 11-4
1904 344 763 512 10-6
1939 350 763 526 10-8
1934 360 755 536 10-4
1927 357 746 545 10 6
1919 353 737 545 110
1912 341 736 542 11-3
1889 315 724 551 11-3
1903 309 724 547 110

1882 283 722 540 11-7
18^9 248 730 542 11-3
1792 200 740 530 12-0
1814 210 746 516 12-1
1820 221 742 524 11-8
1832 226 744 632 10-7
1833 223 746 533 11-3
1818 220 742 640 10-6
1821 211 740 546 11-2

o S.3 o o "«
-  2 Q

%

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

54- 6 
56-1
55- 5 
55-1

566
55-1
52-9
50-8

51- 3 
54-5 
54-1
52- 1
61-3
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
391

38- 7
39- 3
40- 0 
39-7 
401 
39-4
39-0
38-7
38-4
38-5
38-3
38-0

38- 4
39- 9 
41-3 
41-1
40- 8 
40-6
40-7
40-8
40-6

(Q

£Mn
601

594
541
605
712

755
722
768
795

684
591
643
678

646
559
571
623
643
655
656 
600 
626 
682

653
574
576
612
617
628
750
769
854
872
860
897

926
855
790
768
764
971
991
985
994
973
957
937

928
858
811
806
864
860
841
832
825
831

MONEY.

HO
a
9)C
os**u0j:m

•
•

t fU
>»
t f

'D

S
>>
da
%

*
t f

t f
Mmm

, a

c
0

a

0 1

%
100 2-45 3-45

125 3-58 4-22
121 3-52 3-91
123 3-52 4-18
126 3-61 4-36

149 4-39 4 97
168 4-45 6-26
158 4-36 5-43
172 5-10 5-56

122 3-75 3-70
74 2-10 2-32
68 1-84 2-25
67 1-74 2-21

73 2-20 2-44
75 2-31 2-61
68 1-98 2-28
60 1-56 212
62 1-75 2-14

125 3-58 4-31
126 3-69 4-28
168 4-31 6-71
175 5-02 5-76
169 4-21 5-84

169 4-46 5-65
163 4-27 5-11
97 2-48 2-64
79 1-98 2-36
54 1-38 1-67
42 ■ 94 1-06
35 •67 98
55 ■ 71 •72
32 •65 •69
34 •71 •84
35 69 •77
35 •75 •93

35 •75 •92
35 •75 •88
32 •58 •68
32 •63 •66
30 •58 •53
30 •58 •40
30 •58 •51
29 •62 •40
30 •63 •42
33 •75 •72
36 •75 1-07
38 •75 1-22

37 •90 •98
36 •88 •94
36 •88 •94
36 •88 •97
35 •79 •90
36 -88 •91
36 •88 •88
35 •88 •81
33 •75 •66
34 •75 •77

*  N O R M A L  - ^ aT o N A L . C H A N C E  R E M O V E D .  ........................ "
t E ,d n ,W e  of In v estm en u  in F o r T ab le  of ^ - o h .n - e s  n. .I f f . ,  Issu e , am F --------------------------

STO C K S  A  S H A R E S —
NEW C A P IT A L  IS S U E S — 
B A N K  C L E A R IN G S —

B A N K  OF E N G L A N D -  
P R IN C IP A L  B A N K S —
T R E A S U R Y  B I L L S -  
SHORT MONEY IN D E X —

InclL-x Xob or Pvipes and Yield as percenlaKc of 1»21 level; on 15lh of month.
loans cU,-A.

*  r r . , !  d I’S -  “p r J r n c S a r S i P U f  ?oV ;r\ o 4 ^ i-P r< .» o rt.o .,a b 3  ,o ,a ,s  for «  woralns <la,s.
Deposits, other tiian imiilic Ut h- l < th  amalRamated. Novexnher 22D(t 1^28.

3 Months* Kill  Rate and day-to-.lay rate for wock ondinfi 15.h of 

' o S t - D ^ r ' ^  rn d ^ S ^ M o ^ fth .-^ 'B a T  for week endUtg 15tl> of month.
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PRICES.
1930

BOARD OF TRADE 
WHOLESALE INDEX

1931 1 934

,  ̂ TOTAL NOT FOOD j

TOTAL FOOD

STATIST INDEX 
WHOLESALE PRICES

*i ... Materials.
• .  • .  
------------- ----  . ‘ iF-,

FOOD* \

COST OF L IV ING* |

? v  
^  /

--- --------------------------------------- -----------------------

1934

t — 1
% 4 
4  4

1
4
4 1 *

1
1

1
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WHOLESALE.

B«r
Silter
(C4sh).

d. per or.

Board of Trade Index Noe.

Food.

% %

Statist (Saaerbeck) Index Nos.

Food. Raw
Materials. Total. 

% % %

CoBt of
hiding.

• 4 *♦

M M

»•

tt
• *
% »

■ I

rl  .

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

1 9 S 3  
JAN. ... 
FEB.... 
MAR... 
APR. ... 
MAY ... 
JUNE..
JULY... 
AUG.... 
SEPT... 
OCT.... 
NOV.... 
DEC....

1933  
JAN. ... 
FEB, ... 
MAR,... 
APR, ... 
MAY ... 
JUNE..
JULY . 
AUG...
SEp'r..
ocrr...
NOV. . 
DEC...

1 9 3 4  
JAN. .. 
FEB. ..
mar...
APR .. 
JUY . . 

JUNE
JULY 
AUO 
SEPT. 
OCT..

34-0 100 100

26-3 84-6 91-5
270 86-1 95-3
26-6 83-8 90-4
27-0 831 89-2

261 83-6 89-5
25-2 82-2 87-0
24-1 82-1 87-3
22-7 80-7 85-8

20-2 76-9 80-7
183 73-4 76-9
16-4 70-7 75-6
162 670 71-7

13-3 64-0 67-3
15-0 636 67-4
15-1 62-8 67-8
12 5 62-1 67-7
15-2 61-5 65-5
12-6 59-9 64-6
15-0 59-7 64-7
17-5 62-8 67-7
21-3 64-0 691
200 63-7 68-0

19-9 63-4 69-0
19-4 63-4 68-7
181 63-0 69-5
16-7 61-6 69-2
17-1 606 68-8
169 58-9 66-8
17-0 58-8 64-9
18-2 59-9 64-5
18-0 61-4 64-6
17-7 60-8 63-6
18-1 I 60-8 640
17-3 60-8 64-8

168 60-3 64-1
16-6 59-5 62-8
18-0 58-7 61-4
17-8 58-5 60-6
18-9 59-7 61-4
19-4 61-2 62-3
18-5 61-5 61-0
17-9 61-7 62-3
18-2 62-0 63-1
18-3 61-8 62-4
18-5 61-9 62-5
18-8 61-9 61-9

19-3 630 62-8
200 63 4 62-5
20-6 62-5 60-6
20-2 61-9 59-e
19-4 61-7 60-1
19-6 62-4 62-2
20-7 62-3 62.<
21-6 63-6 66-{
21-7 63-4 66-]

81-1
81-4
80-5
79- 9

80- 5 
79-7 
79-3 
78-1

74 8 
71-5 
681  
64-5

84

78-5
74
70-5
68-5

66-5

75
7J-6

7V0
69-0

r.6

92
88- 5
89- 5 
88-5

58-5 61-6 86

241

61-0
60- 7 
59-7 
67-8
56- 5 
55-0
55-7
57- 6 
59-7 
59-3
59- 1
58- 7

58-4
57-8
57- 4 
57 3
58- 8
60- 6
61- 8 
61-3 
614 
61-4
61- 5 
61 8

631 
63-9 
63-5 
65 1
62- 5 
62-4
62-2
62-0
61-9

6 i

o7'o

90-5
82
90-5
93

61
62-5
60-5
59-5
57-5
55-5

59-5
58-5
58
58-5
57-5
57-5

59-5
59-5
59
58-5
58-5
58

80S
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
80- 5
81- 5 
81

80-5
80
79- 5
78- 5 
79
80- 5

S5 78 7S
S6 76 78-5
85 75 77-5
86-5 76 78

S4 75 76-6
S8-6 75 76-6
826 75 7^-5
Sl'6 76-5 74
82-5 77-5 74-5
S2-5 77 74-5
8S 77 75-5
ss 76 75
SS-5 74 76
SS-5 73 76
SS 72 75
8S 73-5 75
81-5 72 7S5
81 72 ?S
81 73-5 72-5
SO 73-5 71
79-5 73-5 70'5
79-5 72 70

98 i
m
98
98

97 i 7 8  6

1 0 4  6  
100 
1 0 6  
1 0 8

88

96J
96i
96i
96^

79-0
79-5

71
72 
71-5

: i
70-5

71-5
70- 5 
69-5 
68 
68-5
71- 5

/0-5 
715

75-5

#  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D  ̂ D e c e m b e r ,  1924.

8 7 - 6

8 0  6  
8 4 - 6  
8 4  0

7 8 - 5

’  N a t i o n a l  I n d u s t r i a l
( ’ n n f m c i i c c  B o a r d .

m
11

.1 rl

' (
. i

i1
I ,

I .

i

4 :
•  * 1'

< .

♦ :

P R IC E  OF S IL V E R —  Average (cash) price of bar sliver for week endinj* 15lh  of month.— KfO N O XU ST .
BOARD OF T R A D E  IN D E X —Geomeirir Mean of Wholesale rrice.s (averages for month) of 150 commodities as iiercentage of .10- average.

— BO AH D  O F T U A D B  JOURNAT-.
Average wholesale prlre.s of 19 foodstuffs and 2G raw materials on last day of month, as peiventaRe of aier-ir-e
for 1924.—S T A T IS T . , nt

COST OF LIVING I N D E X -  Ministry of I>alK)ur's index sliouiiy; Voi i l l  “i f b i t  S l i s i  |>reiiou8
comp.rl«o,. w l,.. -  -  l..d cx .

Am above* for food only.
Fo r dc.scrlptioD see Special Mem. No. 12.
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TRA D E A N D  O U TPU T.

1 9 2 8

ft

1 9 2 9

1

A

30

20

1 9 3 0

FOOD*

\ S '

20

VALUE OF IMPORTS

Imm

90

80

70

60

50

40

1 9 3 1 1 9 3 2 1 9 3 3

— A
1

V  >

1 RAW MATERIALS*

1 #

MANUFACTURES* \/\___________

i NET IMPORTS /  \

1 9 3 4

30

VALUE OF EXPORTS

IS

total exports

MARUFACTURES* *

COAL OUTPUT*

1 9 2 8

STEEL OUTPUT

r \

1 9 3 0 1931 1 9 3 2

i11
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TRADE AND OUTPUT.
TOTAL IMPORTS (Valueai,

Food. 
Drink and 
Tobacco.

£M d .

1924 Kv..
1928

IstQr.Av
2iul I I  I I

3nl i i  I I  

4tb I ,  I .

1929
IstQr.Av
2ud I ,  I I

3ril I. .1 
4th I I  I I

1930
Is tQ r.A v
2ud I I  I I

3nl . 1  ! •  

4th I ,

1931
IstQr.Av

APR. 
MAV 
JUNE...!
JULY . 
AUG. . 
SEPT..
OCT.....
NOV. . 
DEC. ..

1932 
JAN.. . 
FEB. . 
MAIL . 
APR. ., 
MAY . 
JUNE .
JULY ., 
AUG. . 
S E F F .. 
OCT. . 
NOV. . 
DEC. .

1933 
JAN. .. 
FEB. .
m a r . .
A P R ...
m a y  ...
JUNE .
JULY . 
AUG. . 
SEPT. . 
OCT. . 
NOV. . 
DEO. .

1934 
JAN. . 
FEB. . 
m .a r . .. 
A PR ....
m a y  ..
JUNE .
JULY 
AUG. 
SEPT

47-6

440
43- 2 
42-9
47- 3

43*9
42- 1
44- 3
48- 8

401
380
37*7
43- 0

44-6
44- ̂
4 r s
4SS

m
45- :
4^-S
45-i

41'0
SS-9
$3-9
S9'9

52-9 $5-7

32- 5 
53-3 
53-4
35*1
31-8
33- 6 
40-8
38- 6
39- 6

31-3
33- 6 
31-0
27- 6
30- 2
31- 9
29- 2
28- 2
30- 6 
350
34- 3
32- 1

27T
25- 2 
29-2
26- 4 
29-9
27- 3
26-3 
26-7 
29-7 
32-3 
320 
30 3

29T
25-6
28- 7 
25-5
29- 6 
29-4

$4-t
53-5
55-8

50-6
5G-H
50-4
£9-U
50- 4
ss-s
51- 0 
S8-6
5 14
55- 7 
51-5 
rj-9

56- 4
gS-4
i:S-6
57- S 
50-1
57- 7
r7-D
v s
Si)-5
50-1
f 9 S
58- 5

S S S
2S-9
tS-1
f6-9
59- 8 
i9-8

26- 8 S8.4
27- 4 S?’8 
29 0 i9 ’9

Raw
Materials

£Mn.

Mann-
factures.

£Mn.

Total
(includin?

Misceltaneousl
£Mn.

T o t a l .
N e t

Im p o r t s .

iM n.

EXPORTS OF U.K. GOODS (Values).

Food, 
Drink and 
Tobacco.

iM n.

Raw
Materials.

£Mn.

Mana*
factures.

£Mn.

OUTPUT.

Total PiB
(inoluding Coal. Iron. Steel.

Miscellaneous)
Tons Tons Tone

£Mn. Mn. 000 000

33-31 « 2 5 0 106-4 »  1 94-8 4 7 8-9 51-6 « 66 8 » 21-2

32-1 !9-5 26*7 t e -6 103-2 10 1-1 92-2 4 3 4-6 ; 6 0 5-9 49-1 47-7 60-6 59S 20-3
28-3 50-6 26*2 S5-9 98-5 101-5 871 1 5-9 4 S 5-9 5-8 46-5 48-4 57-8 60-1 18-9
230 i6-5 26-2 S6-6 93-6 98-9 85-6 4 7 4-7 5-3 6-6 48-2 48-0 59-9 60-0 17-8
28-3f SS-! 26-9 S6-0 103-7 OSS 1 94-1 5 2 4-6 6-3 6-0 49-2 48-5 62 8 C IS 19-6

31-5 58-9 25-7 S5-S 102-0 100-4 1 91-9 4 0 4 S 6 3 6S 48-4 47-5 60-4 59-7 21-6
28-2 SO-4 28-6 •8-S 99-7 lOS-5 1 89-6 4 5 4-9 6-9 6-8 46 3 4S -0 59-2 C IS 20-3
23 9 V -7 28-4 S8-9 97-7 105-4 1 89-7 4 7 4-7 6-5 6-8 48-7 48-4 61-5 61-6 19-9
29-5 S6 5 28-7 SS-4 108-3 101-4 99-9 5 3 4-7 6-7 6-6 47-8 46-6 620 69-9 20-9

26-1 54-0 27-3 V -5 9U5 95-5 86-4 4 1 4 5 6-2 OS 42 8 4t-4 54 7 54 5 21-9
214 t s i 25-9 f 5 b 86 1 91-7 77-9 3 5 3 9 5-3 5 S 36 8 57 9 46 9 4SS 19-1
17-7 SO'4 24 9 to-5 81 2 S5-5 75-1 1 4 2 4 S 4-9 5-1 34-9 S4-7 45 4 45-5 17-9
18-4 16 4 2L4 S4‘l 86-6 Sl-5  1 80-2 1 4 2 5-7 4-9 4-7 32-1 51-4 4 3 - 2 41-9 19-1

15-4 14s 20-7 SO-9 69-9 69-6 64-2 3 2 5-3 3 9 5 9 1 26-1 i5  7 34 5 3 }S - 18-6

15 5 16-B 20-9 to -s 700 7SS 63-4 2 9
1

5 2  ! 4-1 4 7 24-3 S5-9 32 5 5i-4 18-2“
14-6 15'S 210 tO-1 69-6 69-6 63-9 2-8 S 9 4-0 S -6 26-0 S3-6 339 SSS 182
14-1 15-8 20-2 SOS 68-6 71-5 1 62-6 2 6 S-9 4 0 4 S 2L-7 S5-4 29-4 516 16-9
13-6 15-4 20-7 S I S 70-2 74-6 1 65-2 2 7 s-s 5-8 4-0 26-5 S5-7 34-3 SS-S 14-9
12-5 14‘̂ 20 1 so-i 65-3 67-9 1 61-4 2 6 t-7 3 4 S-7 22-0 21-9 2 9 - 1 29-4 16-9
11-2 15-1 22-6 S5-1 t 68'3 71-6 1 64-5 2-7 s -0 3-7 S-9 22-2 SS-8 29-8 30-5 16-8
11-9 11-8 27-2 S6-5 . 80-7 77-0 1 75-4 3 4 2-9 4 3 4 1 24 0 SS-8 32-8 50-9 17-9
15-3 15-6 28-7 SS-8 t 83-2 78-4 1 78-3 3 4 S-9 4 1 3-9 22-9 SSS 31-9 50-5 18-1
18-5 15-0 18-2 is-s 77-0 70-8 1 71-5 2 9 S-S 4-0 5 9 22-7 S5S 32-1 S t -4 17-9

16-9 15-8 13-3 13-4 62-1 58-4 1 66-9 2 3 2-9 3-5 5-6 23-4 S t -6 31-1 SO-4 18-5
15-4 lo'O 201 S IS 70-2 75-9 1 64-7 2 8 S-9 3-5 5-6 22-6 22-4 30-0 50-0 18-0
16-5 15-9 13-0 n s 6L-2 59S 55-8 2 7 S -8 3-5 5-5 24-2 ss-s 31-2 SOS 18-1°
13-4 14 4  \; 11-8 11-5 53-6 55-7 48-9 ! 2*9 S S 4 0 4 0 268 28-6 34-8 56-8 17-7
13-7 m 11-6 l i l 16-0 5^-4 51-7 2 6 S-7 3 - 6 5-S 23-2 2S-8 30 2 S9-6 17-3°
13-5 15-£ 11-8 I t s 57-9 60-5 53-8 2 3 S-5 3-6 S-9 22-9 24-7 29-7 52 0 15-4
10-8 lS-5 11-4 11-7 51-9 65-4 1 48-6 1 2-3 S-S 3-5 3-6 22-5 SV7 29-3 S8-8 14-4
11-7 15.6 11 131 15-1 53-3 55.6 1 49-8 1 2 6 i -6 3 - 4 3-7 21-7 21-5 28 6 28-8 1 3 - 6

11*2 15-1 '1 121 12-4 54-3 57-3 1 51-4 1 2-5 2-4 3-2 5-4 19 8 so-s 26-2 S6-8 15-0
11-9 l i S , 13-5 15-1 60-8 58-0 57-1 1 2 9 S-5 3-9 S-7 22-7 21-6 30-4 S8-7 16-8
13-7 lS -1 1 1 3 - 2 IS  5 61-5 57S 57-5 3 2 2-7 4-1 S-9 22-5 S I -8 31-1 29-7 17-0
15-6 li-7 I 12-7 n -7 63-6 65-5 56-5 2 8 3-7 3-9 S-S 23-6 24s 32-4 52-7 18-6

150 l i - i ‘ 11-5 11-6 539 60-5 1 49-7 2 5 S-5 3-8 3-7 22 2 S IS 29-2 28-3 18-3
13-2 155 10-5 11-5 49-1 55-4 44 6 2-2 S-4 3-4 3-6 21-5 22-0 27-9 28-8 18-0
141 15-6 12-8 i:-o 56-3 54-4 52-4 2 3 2-4 3-8 S-7 25-4 24-6 32-6 31-7 17-4
130 15-9 11-4 11 -1 511 55-t 47-6 18 SO 3 1 5 2 20-6 21-9 25 4 28-0 16-6
14 5 15-f 12-6 n - i 57-3 57-6 1 53-5 1 2-2 2-5 4-2 3 8 23-6 25-1 ’0 8 50-1 15 6
140 15-7 1 12-2 l i -6 53-8 56-5 48-5 1 2-0 S S 3-7 4 0 21-7 2S-5 28-5 50-8 15-60
14-9 16-9 121 is -s 53-7 57-6 \ 49-4 1 2 2 s-s 3-9 4-0 23-0 S2-1 29-9 29-2 14-4
16 4 19-1 13 0 15-1 56-7 60-0 1 52-4 1 2-3 2-5 3-8 4-1 24-0 25-8 31-0 31-5 15-Qo
14-5 16-9 15-1 1 S -4 57-7 S I S  1 54-3 1 2 6 2-5 4-1 4-3 24 7 S5-S 32-2 35-0 16-0
150 14-9 14-2 13-7 61-8 18-9 57-2 1 2-8 2 4 4-3 4 S 26-1 24-8 34-1 S2-S 17-0
170 15-0 , 14'5 14-6 63-7 59S 60-1 1 2-9 i!-4 4-3 4 1 25-7 25-0 34-4 35-0 17-5
18-9 155 13-6 ISC 63-2 57-6 1 59 1 2 4 2 3 3-6 3-5 22-6 S S I 30-4 30-7 19-1°

21-3 17 5
1

139 14-1 64-7 60-1 60-6 1 2-6 i-6 3-9 5 9 21-2 £35 31-6 30-7 18-7
18-2 lS-3 13-2 14 s 57-4 61-9 1 52-1 1 2 6 S-7 4 0 4-2 2 2 - 7 SS-2 31-1 30-9 1 9 - 1

18-2 17-6 14-8 15-8 620 59-S 1 56-3 2 3 2-5 4-1 3-8 25-6 24-7 331 52-1 19-2°
17-1 is -s 13 5 15-1 56-3 58-5 1 51-3 1 2 3 S-5 3-8 S-S 23-2 S4-7 30-1 SL-8 18 5®
16-9 17-8 14-9 14 5 61-7 6 iS 56-9 1 2 4 S-5 4-3 S-9 25-1 24-7 32 8 52-1 17-3
16-9 19-0 14-41 iy 9 61-2 6 4 S  1 56-9 1 2 4 S-7 3-9 4-i 24-9 £6-9 32-1 34-7 15-9

16.6 18.9 ! 14-3 1',.0 58-0 62-2 \ 53 9 2 3 2-4 3-8 S-9 26-0 SoS 33-2 3i-6 15-1
17-6 SO-4  ̂ 14-7 U-8 600 63 3 1 56-7 2 4 S-5 3 - 6 S-9 2 5 - 1 25-0 32 1 52-4 16 6°
15-2 17-7 13-2

1

14-5 57-7 6I -4 54-5 2 6 t-5 4-1 4-5 26-3 27-0 3 4 - 0 54-8 17-9

520

524
529
476 
497

521 
592 
614
597

598 
553 
403 
350

316

302
313
302
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
357
350
370

399
414
455
463
477 
480
477
454
467

«  N O R M A L  S E A S O N A L  C H A N G E  REMOVED.

641

672
676
636
688

763
786
741
736

743 
631 
507 
399

435

397
425
393
377
349
367
411
439
407

402
460
443
406
399
421

407
483
508
547
528
544
531
506
626
613
637
684

SHIP
S ’LD’i.
Tonnage 

Com- 
mencedlj 

T ods i
000 I

t Total for Qr-
® 4 Weeks, excluding holiday week.
* Excludes Christmas week, but Includes New Year

263

342
279
245
432

362
428
360
499

427
230
161
132

33

23

39

105

26

28

10

77

50

40

75

203

147

77
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IMPORTS & EXPORTS— Declared values of imports (c .i.M  into D .K .. and exports (f.o .b .) of U.K. p r^ d u ^  and m anufacti^e- N 
iin p o rU = T o ta l imports less exports of imported goods.—^ilONTIILY ACCOUNTS OF TRADE S i NAVIGATION.
.Total for 4 weeks ending; approximately a t end of m onth.—BOARD OF TRADE
Outm ii for sUmdard four*week month, based upon monthly hguros issued by the NATIONAL l*l’..DLuATION Ur

OUTPUT—COAL ..................
PIG IRON. STEEL Output

INGOTS & CASTINGS IRON AND STEEI. MANUFACTUKKUS.
SHIPBUILDING—  Tonnage of ships over 100 tons (excluding warshliis) commenced during the q u a rte r '-L L O Y D 'S  REGISTER OF

SinPIM N G
([i,
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1934
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J APRIL-
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OCT. . .  
K*)V. 
DEC. ...

isa
JA.V.....
r iB .
M.IR. .
APfUL.
xay
J l 'X E . . .

Jnr..
AUG. . 
S B P r.. 
OCT. 
xov.
DEC
, 1«3' 
JA.V.
m .
JUP. 
APEU. 
Kit
JUXE

JULY 
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Sept*' 
OCT.
xo v “ 
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Feb
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APh .

JUXE-
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TRANSPORT.

1SJ4

SHIPPING

Tonnage of Ships Index of
(with Cargoes), 

Entered Cleared
9 4i m
a n -

X <e
3S2

British Ports. t  <4

0000 ton> 0000 tons 1
% 1 %

19S4

JU L Y .
A u a  .

S E P T .. 
OCT. . 
NOV. . 
DEC. .

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

JU L Y  . 
AUG. . 
SE P T .. 
OCT. . 
NOV. . 
DEC. .

1933 
JAN. . 
FEB . .
m a r . .
APRIL
m a y ...
J  U N E.

JU L Y  . 
AUG.... 
S E P T .. 
OCT. . 
NOV. . 
DEC. .

1934 
JAN. . 
FEB . . 
M.AR. . 
APR. .
m a y  .
JU N E .

JU L Y  . 
AUG. . 
S E P T .,

564
568
534
522
498
485

51S
519
608
m
508
492

480
588
471
m
484
510

533
544
521
518
462
481

440
403
476
464
524
531

549
565
558
543
498 
491

481
425
499 
497 
530 
571

571
573
542

415
508
510
494
500
501

501
516
530
500
508
497

519
534
535 
539 
506 
538

520 
593 
515

Average e e %{ 461 * 544 ★

1928
1st Or. Av.. 449 50: 502 593
2nd „ 11 516 506 535 639
3rd „ 531 491 564 544
4th .. 99 516 507 545 534

1929
1st Or. Av. 438 495 518 545 i
2nd „ 99 530 523 576 576 \
3rd „ 99 591 547 621 599 !
4th 93 530 590 575 563 1

19S0 1
%

1st. Qr. Av. 464 595 537 666 '
2nd „ 99 549 544 552 555
3rd „ 99 586 642 580 559 j
4th ., 99 522 5 I t 527 516

1931
IstQ r. Av.. 443 601 453 477 1
A PRIL. 1 459 489 465 4S9
MAY .... 511 489 504 484
JU N E... 558 516 507 SIS

536
502
502
538
460
460

467
422
439
461
442
483

501
463
500
456
457 
447

439
409
443 
420 
479 
485

482
511
516
476
478
424

449
414
455
425 
476 
490

484 
524 
492

492
448
475
433
446 
456

456 
461
444
445
459
491

474 
491 
491 
452 
466 
432

406
467
467
447
457 
496

475 
501
468

100 100

RAILWAYS.

Freight Traffic. 
Standard Gauge Railways.

Weight.

o s
0000 tons.

544 1743 551

521
496
501
530

495
514
520
531

502 
474
466
467

426
427 
396 
415

430
395 
440 
479 
445 
4_23

376t
384
366
359 
340 
343 
336t 
321 
337
356 
373
367 
327

320
337
350 
332
360 
326 
343t 
334 
363 
381
396 
401
351

367
379
385
357 
373 
357 
373t 
353

1661
1478 
1460 
1630

1797
1608
1677
1804

1797
1501
1481
1645

1525
1430
1324 
1380

1335
1271
1399
1531
1459
1609

1412t 
1408 
1383 
1321 
1205 
1222 
11011 
1065 
1100 
1242 
1503 
1390 
1418

1360 
1406
1361 
1164 
1234 
1076 
1156t 
1044 
1204 
1270
1325 
1429 
1481

1455
1488
1479 
1309 
1305 
1170 
1164t 
1081

506
536
505
516

478
581
562
558

527
485
451
456

598
401
419
421

421
350
366
415
394
372

3161
338
326
328
320
322
309-t
266
278
284
310
330 
286

270
292
316
315
341
530
333i-
309
331 
352 
387 
391 
375

365
390
400
378
412
398
400t
355

Re
ceipts.

AH
Goods. 

& RIn

8*89

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

8-89
8-76
8-92
909

8-82
8-04
7- 97
8- 35

7.79
7-49
705
7-38

7-42
6- 87
7- 63
8- 06 
7-53 
7-64

6-671 
6-90 
6-64 
6-44 
6-04 
608 
5-81tl 
5-47
5- 73 
6T4
6- 38 
6-55 
6T2

602  
6-33 
6-45 
5-77 
616 
5.60 
5-85tl
5- 55
6- 13 
6-43
6- 87
7- 10 
6-68

6*75
700  
7-13 
6-38 
6-45
5- 93
6- 13t| 
5-84

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED t 

(Great Britain and North Ireland).

*r

• 04) c• -d
0

1 "300
OQ

c
0IH

M00>a
cM a

000 1 000 000 000

Males.

941

1004 
992 

1108 
1142

1122 
953 
953 

1047

1216
1351
1557
1784

2006
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

2123
2089
2021
1998
1975
1946

2017 
1964 
1879 
1807 
1772 
1790

72

208
250 
290
251

176 
192 
179 
158

145 
222 
266 
259

246 
278 
288 
377

387 
328 
316 
302 
283 
257

288
294
^81
344
337
424

430
439
404
355
355
305

293
299
325
342
395
383

395
388 
342 
328 
510 
263

262
265
261
274
292
357

1795 I 331 
1767 i 306 
1729 258

100
101
100
101

100
101
100
101
107
100

-a

000

52 116 : 78

186 101 
194 108
196 110
199 110

202
203 
210
205
200
197

206 117 
206 116 
201 - 114
204 : 113
211 115
207 114

212 i 115
212 : 116 
216 116 
215 115
213 114 
209 1 115

215 
213 
206 
199 
186 
173

170
166
160
152
146
138

100
100
lOO

99

152
109
119
154

200
107
111
165

190
151
168
226

270
220
207
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

302
292
302
304
319
363

I

365
335
306
275
256
256

273
268
279

000

35

000

344

323 
312 
346 
358

377
324 
327 
351

431
465
528
613

704 
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

653 
645 
627 
615 
607 
604

641 
626 
597 
575 
561 
542

553
554 
542

Females.

000

201
197
261
255

253
221
240
261

383
491
569
612

670
625
621
639

679
695
707
625
568
538

551
509
449
457
499 
485

505 
608 
488 
437 
454 
440

500 
495 
482 
465 
423 
381

385 
370 
354 
337
334 
317

390 
379 
345 
341 
325
335

368 
368 
352

000

263 62

120
179
212
20

198
184
185 
202

106
105
90

1 . , ,  I E x c lu d in g  an y  d isqua lified  for benefit b y  trade dispute.
_^_^eek ly  after 1931. . M 3 re turn s 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 .  § E x c lu d e s  Com m erce, etc

T R A N S P O R T  ;
TonnaRC of British  and Foreign vessels enterliiR and leaving British  ports ndth cargoes during month. B O A R D

S H I ^ i u r  ......  O F  TR .VDE  M O N T H L Y  A C C O U N T S  O F  T IL \D E  & N A V IG A T IO N . „nT-T,AT>T-r. n v  i i n  T<i<jpnrTc;
R A I L W A Y  / r a ^ F F I ^ Z ^  Chamber of Shipping index numbers as published by "  The Statist."— PR It-PA BED  B Y  D R . IS S E K L IS .

.................... Tonnage of goods carried on the Railways of Great B r iU ln  during the month. / g T 'm e n "  «e lud in»
“ C E IP T S   .............. Monthly Recaiota for goods tr iA c , excluding cost of collection and delivery till January. then exLluainy

U N F M P i  receluta for ooUection and deUvery.— M IN IS T R Y  O F  T R A N SP O R T .
I N S U R E D ^ P E M O N S -  Number of books lodged at Labour Exchange on or about 25th of Qy. , ^ b O U R  GAZETTK.
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1929
1st Qr. Av. 
2nd Qr. Av.
3rd Qr. Av. 
4th Qr. Av. 

1980
1st Qr. Av. 
2nd Qr. Av.
3rd Qr. Av. 
4th Qr. Av,

1981
1st Qr. Av. 
2nd Qr. Av. 
3rdQr. Av. 
4th Qr. Av.

1982
JA N ...........
F E B ...........
MARCH ... 
APRIL ...
MAY .......
JU N E .....
J U L Y .......
AUGUST..
SE P T .........
OCT...........
NOV..........
DEC...........

1933
JAN...........
FEB
MARCH... 
APRIL ...
MAY ......
JU N E ......
J U L Y .......
AUGUST.,
SE P T ........
OCT...........
NOV..........
DEC..........

1934
JAN ...........
F E B ...........
ilAH CH ... 
APRIL ...
MAY .......
JU N E .....
J U L Y ......
AUGUST..
SE P T .........
OCT...........

“ • V

4 n — ,

• >  .-

f ̂
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UNITED STATES
F o r  descrip tion  o f  ser ies  see  B U L L E T IN , A pril 23rd, 1932, p a g e  126.

p .R . B a n k s

Mn.$

F.R.Member Banks Bank Debits

J a i S 4 6
906 578 1331 1636 600
979 299 1  1311 1652 575

1036 298 1323 1715 547
880 623 ' 1438 1809 556

384 783 1307 1667 661
243 740 ■ 1357 1692 593
210 761 ' 1375 1693 636
252 824 1391

1

1649 674

215 762 i 1368 1553 719
169 749 : 1366 1480 783
224 865 1331 1436 780
694 1276 1217 J332 755

828 980 1145 1286 714
848 894 1100 1269 700
714 914 1094 1221 714
605 1086 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 1885 1174 1041 859
282 1888 1176 1030 851

255 1838 1190 1017 856
307 1906 1059 963 820
994 2254 533 7b7
425 2067 1035 840 788
339 1932 1092 848 794
250 1945 1074 845 821
170 2032 1078 855 801
159 2072 1013 853 807
138 2209 1050 854 799
119 2562 1065 859 816
114 2452 1075 857 810
117 2533 1095 838 820

101 2545 1112 835 877
70 2519 1140 818 922
55 2477 1179 816 931
43 2455 1222 814 933
36 2437 1243 803 928
28 2429 1250 801 972
23 2437 1274 787 939
21 2437 1293 780 991

1311 779 1000

10 Mn. $
6"

5214 2692 
4710 2658 
4953 2803 
5226 2920

3553
3791
2734
2742

2407
2447
2180
2217

2437
2593
1986
1812

1940
1930
1720
1662

1768
1438
1616
1556
1291
1420

1590
1287
1373
1437
1250
1291

19>
0

QQ
2  c 
0  S 
0  a

Mn. $

INT. RATES
9

u3
0
0CQ
»V
Z

Mn.S

-“ ■2 cU C0 9 0 J
iSfij
Z a 0  

% %

a
a
0U
0
.2  aU (6

%
y 1 9 10 11 ■ 12

32-5 5-0 7-74 5-43 1060
25-6 5-0 8-50 5-93 1044
23-6 5-7 8-65 605 1160

-tS -4 5-2 6-57 5-55 612

39-8 2-5 4-22 4 - 5 7 755
34-4 2-6 3-25 3-70 970

-  l i ’i 2-5 2-20 3-05 456
31-4 2-03 2-08 2-93 374

25-4 2-0 1-64 2-64 520
54-3 1-7 1'49 2-20 473
32-5 1 6  1 - 5 1 99 237

-63-8 3-5 2-41 3-49 98

-76'0 3-5 2-74 3-75 194
-90-6 3-5 2-50 3-72 94
- t 6 ’7 3-0 2-50 3-50 190
S U -6 3-0 2-50 3-30 142
-195-6 3-0 2-50 2-96 123
-W7-7 3 - 0  2-60 2-64 142

Qtt
TRADE

Q S i

242
242
211
167

Mn. 8
U  16

PRODUCTION

466 374 
393 388
400 355 
459 346

370
310
288
293

000
ir

484
591
472
206

0000 
tons
~SO 
422 

i 433 
I 388 

431

298 107 
281 105
222 91
220 i 84

333
399
217
149

297
312
248
190

406
387
297
232

189
180
171
157

223
302
182
90

182
188
130
108

265
244

403
367

172 j 324 
149 1 293

146 265

1273
1346
1416
1294
981

1397

1251
1176
1177 
1235 
1094 
1282

-  7-1 
+  6T 
4-27-9 
■f-20-6
4-21-7 
4-101-91

206
200
2-00
1-38
1-0
10

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

1241
1204

1205 4-128-5
1040; 4-

1201
1398
1674
1735
1308
1234
1328
1220
1301

1061 -  
1151 -  
1297 I—
1388 
1238 
1221 
1303 
1193 
1329

1- 25 
1-26
3-06
2- 43 
1-84 
1-67

146 I 255 
141 ; 247

233
218
203

366 ' 376 
514 398 
349 399
280 358

278 309 
326 ' 324 
256 ' 320 
177 ' 290

197
197
199
200 
197 
197

 ̂ 227 
225 

I 229 
 ̂ 277 
209 
197

1-50
1-50
T28
1-25
1-25
1-25

100 ! 190 
107 ' 185

242 
' 207 
; 225 
' 316*1 
‘ 220 
I 249*1

89
133
193
260

184
186
200
210

83 i 191 
53 196
60  ̂ 184 
57 251’

1402
1323
1561
1695
1465
1539
1384
1228

1320
1178
1408
1428
1410
1475
1391
1342

- 2-81 
f  452-6 
4-237-61 
-I- 54-7i 
4- 33-61 
-h 63-71

1-00
1-00
1-00
l-OO
100
1-00

1-25
1-25
1-13
1-12
1-07
0B8

53-3 1-5 
37-21 1-5 

1-5 
1-5

1-00 0-88 
1-00 0-88 
1-00 0-88

373
259

170
160
187
176
157
168

320
290
231
211
154
182

202
189
178

213
227

159 127

157
232
331 
355
332 
308

122
126
162
173
204
193

200
221
280
294
340
302

311*1 
260 
321’ 
261 
257 
2561

I

75 267
235

218 
231 
306*' 
234 
244 
308*1

120
120

235

Latest figures are preliminary.
c K r f r m ^ i m  tS goTadin . . i f . - . /  i, i  ̂ Maryland banks closed part of month,t^nange Irom lUl to 90 leading citie.s. Corresponding February figures : 1000, 823 and 763 respectively. For pric

II Series revised from Jan ., 1933.
*5  weeks, 

prices see page 305.

HARVARD FORECAST
i fth October, 1934.

The rapid deterioration o f economic condi
tions in the United States during the early 
summer, with security markets falling, industrial 
operations receding, and the country suffering 
from drought, has not continued. The business 
curve* showed the third successive decline in 
September, but only of a small amount, and the 
speculation curve, though slightly lower in 
September, continued above the July low point.
The drought has been broken j the settlement of

__  ^

* See chart on page 290.

[By Cable.]
the textile strike removes an unfavourable in
fluence, and there has been a marked improve
ment in retail trade, at least in part attributable 
to government expenditures. On the other hand, 
available indexes o f business volumes in most 
instances have shown during September only 
part of the autumn seasonal improvement. 
Meanwhile the international financial position 
has continued disturbed and is acting as a brake 
upon recovery here, together with the more 
important influence o f the unsettlement of 
business confidence by governmental policies.
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LONDON & CAMBRIDGE 
E C O N O M I C  S E R V I C E
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ECONOMIC

CO-OPERATION WITH THE HARVARD 
SOCIETY. CAMBRIDGE. U S A .

SUPPLEMENT TO MONTHLY BULLETIN
SPECIAL QUARTERLY ISSUE

VOL. XII. No. X. NOV. 7th. 1934
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Iĉ'

\

Ic

>

* »l

r

t  *

|lU >

!i

i I

$ I

1,̂
I

' '  I

I ,

. '  r  r
 ̂ft

ii

E X E C l'T IV E  C O M M IT T E E ,

Sir W , H. Bbvekidge, K.C.B. {Chairfftan) ~  -  Ix)nr)on School of Economics. 

Professor A. L. Bowlby, Sc.D., F.B.A. - - - London School of Economics.

Mr. J. M. K eynes, C3 . ...........................................Economics Department of Universitr

Mr. D. H. Robbrtbon.................................................Economics Department of (University

Mr. G. L. Schw.a m z .................................................London School of Economics

StR Charles Addis, K.C.M.G. {Hon. Treojurtr).

of Cambridge.
of Cambridge.

.1

•

. t  r ..HI,

E D IT O K 1 ,AL C O M M IT 'E E E .

PROFESSOR A. L  Kowley (Editor) - ...................... i„„don School of Economics.

Mr. J. M. Keynes ............................................ Economics Department of U niveni^ of Cambridge.

Robbrison - Economics Department of \ nivenity of Cambridge.
iVIr r F TlfMtrr •

■ ■ '  ■ ■ Economic* Department nf roivemity of Cambridge.
R. G. F. Sh o v e .......................................................Economics Department of (Tniversity ot Cambridge.

Profkssok.T . E. C.v.BOORr London School of Economk,.

PRO»8, or Hav.:k ................................................. _ Scboo\ of Economic..
PROFBSson A. P L « r r ........... .......................... ^

Propessor L . Romm ,  Lo„,,„„ Econoinic..
Mr. P. B. Wh a l e ...................................... r _ .  c l i x t 'London School of Economic?!.

F. W. Paish (Secrrtaryl

Annual Subscription for the Full Service, £6 .

For particulars, apply to the Secretary. M n  & f l a M y e  Kcn.au,: Sersrue.
Houghton Street, Aldtvych, ff'.C.2. 'frU p h o n e : HolOnrn 0783-7.

I - i
4 f

♦ ^

J.

**<

f .

1

STOCKS t 
fixed Ifli

lodoicnai
Senadfe
lRbaif.a

.1

NEW CAf

Gfeaj

'‘Ti



•T

i .

t

! ••

II

I •♦

 ̂  ̂  ̂ w ’ ^ , t. »

VOL. XII. SUPPLEMENT X. NOV. 7th, 1934

TABLE CONTENTS

United Kingdom
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330
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UNITED KINGDOM
Additional Figures published since Oct. 2 2ndy 1934.

S T O C K S  A N D  SHARES
Fixed In terest— Price 

M „ — Yield
Industrials ...............

Sensitive Index
1st ha lf-m o n th ...............
2n d  ,, ,, ...

E nd Sept.
133-4%
75*2%
129%

+  2-2 % 
+  3-3%

E nd  O ct.
135*0%

74-3%
128%

O ct. 
- 0 *6 %  

— 1-4%

R A I L W A Y S .  4 weeks to
W eigh t carried—  Aug. 11th Sept. 8 th
M erchandise  (A ) ... T o n s  3,527,000 3,822,000
Fuel ............................  „ 10,808,000 13,065,000
M inerals & .M erchandise(B ) ,, 3,546,000 3,760,000
G oods R e c e ip ts ..............  ... £5,842,000 £6,531,000

N E W  C A P IT A L  ISSUES.
For G reat B ritain 
For A broad ...............

O c to b er
... £20.764,000 
... £2,682,000

E X C H A N G E S
W eek  ending

O ct. 27 th  .. 
N ov. 3rd

PROVINCIAL CLEARINGS,
As in  B u lle tin .........................

O c to b er
£103,000,000

O ct. 27th 
N ov . 3rd

O ct. 27th  
N ov. 3rd

M ilan Berlin A m sterdam
57*89 12*31 7*32
58*11 12*37 7*35

Zurich S tockholm  N ew  Y ork
15*20 19*40
15*28 19*40

B.Aires R io d e J . Bom bay H . K ong K obe
. 28*54 3*54 18*063 19*77* 13*91
. 28*34 3.52 18*063 19*55* 13*99

• Sellers.

Paris
75*20
75*51
Prague

118*52
119*08

4*969
4*977

MONEY,

S hort M oney Index 
Day to  D ay Rate 
T hree  M on ths Rate 
Bank R ate

W eek ending
32% N ov, 3rd 

... 0*75%

... 0*56%
2% o n  June 30th , 1932

f f

ff

PRICES.

Silver Bar— cash per oz. 23*5d.
Tim es Index  (W holesale)

Food ........................................
Materials ............................
Total ........................................

W eek ending  N ov, 3rd
Sept, 29th  O c t. 30th  

105*2% 105*1%
97.2% 97*2%

1 0 0 * 1 %  1 0 0 * 1 %

U N E M P L O Y M E N T .
N os. o n  Live Register.

O ct. 24 th , 1933 
N ov. 20 th  ... 
Dec. 18th 
Jan. 22nd, 1934 
Feb. 19th 
M arch 19th 
A pril 23rd 
M ay 14th 
June 25th 
July 23rd 
Aug. 20th  
Sept. 24th 
O ct. 22nd

OOO’s. G reat B ritain .

•  •  #

Males. Females. T otal.
1964 335 2299
1945 335 2280
1914 310 2224
2000 389 2389
1942 376 2318
1858 344 2202
1798 350 2148
1759 331 2090
1762 331 2093
1766 360 2126
1761 376 2137
1724 358 2082
1764 355 2120
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FRANCE.
Information communicated by M. M ICH EL HUBER, Direaeur des Etudes a

rinstitut de Statistique de I’Universite de Paris.

1928 1929 1930 1931

flATIO SCALE

SCALE OF SCALE OF
increase decrease 
*100 ~\

MONEY

1933 1934-

RATE DO

1st. CUSS PAPER

1928 1929 1930 1931 1 9 3 2 1933 1934

Oct. 2 lSty 1934.

Th e  month of October was marred by the 
tragic events at Alarseilles, which suddenly 
interrupted definite developments in Euro

pean politics, and whose more distant conse
quences can hardly be foreseen at the present 
time. These events have also had important re- 
acuons upon the internal situation; reorganisa
tion o f the Cabinet has been necessitated by the 
death of M  Barthou and the resignation o f Messrs. 
Sarraut and (^eron. MeanwhUe the intimations 
given by M. Doumergue regarding his plans for 
the revision of the constitution, especially as 
reprds the procedure for dissolution o f the 
Chamber without the previous assent o f the 
benate, have led to rather important reactions 
among certain political parties. Yet the Radical- 
Socialist party, which held its annual congress at

Nantes from 25th to 28th October, has not broken 
the political truce and has expressed its confidence 
in its representatives in the Cabinet.

It is to be hoped that the wisdom and author
ity o f M. Doumergue will be able to discover 
and impose solutions which will obtain the sup
port o f a majority in Parliament and achieve the 
essential reforms called for by public opinion: 
a strengthening of Cabinet authority in general 
and o f the position o f the President of the 
Council in particular; limitation o f Parliamentary 
initiative in expenditure; repetition o f the Budget 
in the following year if  the new Budget is not 
voted in good time; a schedule o f civil servants’ 
remuneration; independence o f the judges, etc., 
etc. It is essential that this restoration o f executive 
power should be accomplished with the least 
possible delay, for the European situation on the
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eve of the Saar plebiscite demands a strong 
government in possession o f all its powers and 
assured o f continuance.

During the month there took place the last 
of the great operations designed to produce 
assured equilibrium in the Treasury. A fresh 
sign of improvement occurred on 8th October, 
when the interest rates on short-term Treasury 
bonds were reduced; the rate on 2-3 months 
bonds, for instance, was lowered from 2 to
t IO/i 2 , 0 •

On October 5th the issue o f 3, 6 or 10 year 
4 i%  Treasur}  ̂bonds closed. It produced a total of 
8,750 Mn., exceeding the most optimistic esti
mates. The enormous liabilities o f the month—  
repa3-ment of the 1924-34 decennial (Ckmentel) 
bonds and the loans of the municipalities from 
the U.S.A.— were thus well covered, and there 
remains a surplus o f about 2 Md. Also it 
should be noted that the Treasury, not having 
any large maturing loans to meet in 1935, will 
confine itself to its role o f banker to the Budget. 
Thus the future seems assured. The calls of 
the state upon savings are likely to cease 
for a fairly long period, and available capital 
can be direaed into other channels. Industry 
and trade cannot but benefit from this develop
ment, which, after a fairly short interval, should 
lead to a reduction in long-term interest rates.

It may be pointed out that the Government 
has just published a decree setting forth various 
measures simplifying the transfer of registered 
shares.

There still remain to be known the other 
plans promised for putting into force fiscal 
reforms and economies; those relating to the 
system of pensions for state servants were ex
amined by the cabinet council on October 30th.

The discussions on the advisability o f a 
devaluation of the franc, which attained con
siderable importance during the recess, have 
lost much of their vitality. Public opimon 
remains averse to all monetary manipulation, 
and both the President of the Council and the 
Minister of Finance have clearly affirmed on 
several occasions their wish to keep the franc 
above all attack.

Satisfaction is generally expressed at the 
favourable and rapid termination o f the confer
ence at Brussels, in the course of which the 
representatives of the gold bloc expressed their 
wish to develop their mutual trading. It is to 
be hoped this will be carried out without delay 
and will be successful.

The rapid reversal of the Franco-German 
trade balance as a result of the agreement for

[France
clearing trade debts has once more shown how 
events can belie forecasts; it has afforded a fresh 
argument for those who do not place their 
trust in a plaimed economy.

As the result o f statements, frequently con
tradictory, regarding the future o f sterling and 
the dollar, the public is watching with sustained 
interest the somewhat irregular exchange move
ments of these currencies. It is regrettable to 
see the prospects o f a final clearing up of the 
international financial system receding further and 
further into the distance. Without any doubt 
this persistent unsettlement is one of the chief 
causes o f the world economic stagnation, together 
with the exchange restrictions which are imposed 
in the circumstances by nearly all countries.

The stock market, which is always slack in 
the holiday months, did not find conditions in 
October very favourable to the resumption of 
business. It suffered very severely from the 
after-effects of the tragic events at Marseilles 
and the fears which arose at times about the 
internal political situation. The fluctuations in 
quotations were frequently large in both direc
tions, and the volume of business very small. For 
example, 3%  rentes rose from 71 on October 
2nd to 73.95 on 12th and reacted to 72.20 on 23rd.

INDICES O f SHAKE inU CES.
(January, 1931, as 100.)

1931-34

1#
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April, 1931 104 103 102 108 106 , 88 98 86r\ 9
J uly ............ 101 105 90 96 106 69 89 73
O ctober............ 97 99 73 63 101 50 76 50
January , 1932... 91 95 74 58 105 1 52 79 48
April ............ 89 95 76 59 98 51 76 49
July  ............ 91 99 70 60 72 44 72 40
O ctober............ 96 101 71 59 79 43 69 41
January , 1933... 90 95 71 61 83 45 72 44
April ............ 81 85 69 56 85 39 69 37
July  ............ 79 87 74 58 84 47 81 46
O ct..................... 80 89 69 53 89 43 74 43
January, 1934... 76 85 68 60 81 36 69 39
April 80 82 65 47 78 32 64 35
July 90 95 65 40 77 31 59 29
Oct. 85 94 61 36 65 27 j1 57 27

During the first three weeks o f October the 
index o f the volume of shares sold (% o f 1931) 
was about 50 for variable dividend shares, falling 
to 34 in the fourth w eek; for fixed interest 
securities the index rose from 85 to 118 in the 
first two weeks and then fell to 98 and 65 in the 
following weeks.

The index of the price of French variable divi
dend shares, which had fallen from 194 in July 
to 180 in September, fell to 174 in October. For 
fixed interest securities— rentes and bonds— the 
index was 83 in July and 82.7 on October 27th
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France] FINANCE PRICES
STOCKS & SHARES.

Index Nos. of P rices of

I % % %

u

aaam

S

M n.f.

O
00

Mn.f

EX CH A NG E

M onthly
Averages.

BANK O P PR A N C E.

O

00
Mn.f.

C a rren t A ccoants.
Sam  of D ebits 
and  C redits.

09

%

A.

% M n.f.

1913 
1924 
1927 

IstQr.Av 
2nd ,,
5rd „
Uh „

1928 , 
1st Qr.Avj 
2nd „
3rd „
Uh ,,

1929 
IstQr.Av 
2nd ,,
3rd ,,
4th „

1930 
IstQr.Av 
2nd ,
3rd ,
4th ,

1931 
IstQr.Av 
2nd ,
3rd ,
OCT. 
NOV. 
DEC.

1932 
JAN 
FEB. 
MAR. 
APRIL 
MAY 
JUNE

100 
60

107-0
100
67

%

139
186
213
254

309
284
298
270

100
119

179
200
200
204

248
351
343
351

397
360
360
341

25-2
25-2
850

W H O L E S A L E .

per
kilo
OOOf

CO

In d ex  Nos. 
for

■A

284 1123-4 
256 124 0 
227 124-0 
258 1124-0

124-02 
124 06 
'124-19 
124-12

395 124-19 
412 124-11 
461 123-88 
459 1123-87

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

25-43
25-40
25-57
25-59

527
525
634
555

452 124 14 
499 123-94 
473 123-76 
428 123-70

25-60
25-59
25-55
25-41

584
596
608
616

100
%

616

695
805
650
793

839
1219
816
941

25-51
25-49
25-43
25-47

629
633
650
668

695
714
728
747

960
884
840
948

100

R E T A IL

Index Noi, 
(Paris) 

for

n

937

1270
1315
1143
1337

1297
1409
1487
1545

1458
1533
1494
1652

SEPT... 
OCT

87-36
87-80
92- 12 
95-18
93- 16 
92-68

25-52
25-56
25-49
25-39
25-51
25-49

25-45
25-39
25-43
25-36
25-33
25-40

NOV. 
DEC. 

1933
JAN. 
FEB. 
MAR....
APRIL 
a u Y ....
JUNE

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

1934 
JAN. .. 
FEB. ... 
iM A R .... 
APRIL
m a y  ...
J U N E..

90-62
88-77
88-59
86-67
83-60
83-99

25-50
25-52
25-52
25-48
25-51
25-62

776
777 
783 
818 
823 
827

1507
1505
1472
16U

840
834
826
818
817
817

815
808
807
811
823
820

3-2* 3-44 
4 j 3-44 
6 12-82

i5-516 78 
'5 016 98 

•17-11 
[17-48

498
505
492
508

100
486

%

ca

629
627
610
593

505
518
505
510

495
478
463
438

393
352
313
308

247
252
253 
270 
320

611
625
618
620

629
627
579
545

634
618
601
581

558
539
529
495

619
615
585
564

524
525
507
498

507
519
519
531

547
556
555
565

565
572
592

270 403

321
284
308
283
342
308

275
268
260
248
248
248

544
548
510
469
465
472

597

590

484
495
505
508
510
490

25399
24723
25916
25080
22751
24115

238
268
253
248
243
228

394
384
387

481
446
445

383 444
382
380

21411 
20623 
19511 

Il9390
19230
19956

228
233
243
243
258
263

380
380
375
375
372
386

447

561
565 
564
566
562 
548

599
566

531

534

•535

439

534
511
502
601
510
505

•517

■516

504 ' 
506 
495 , 
487 
479 
476

523

•516

JULY... 
AUG.... 
SEPT.. 
OCT. ...

75-3
79-0
75-8
86-2
89-2
89-2

84-8
83-9
82.3
a -̂7

81-5
81-4
77-6
83-1
91-3
92.0

19913
19391
20059
19-487
17281
16472

88-3
85- 6
86-  1 
01 •!

653
130
134

81-28 
77-79 
77-36 
77 90 
77-18 
76-50

243
243
238
233
243
248

17178
14512
13904
15232
168S9

76-46
76-04
74-86

15-16
15-01
14-98

II1907-13.
FINANCE.

Value of Stochs and Shares — 
Clearing House Returns.— 
Exchanges.—

„ Bank of France.—
PRICES.

815
805
804

18467

Oct. 15th. * July, 1914.

17952
19705
20644
20837

tl

253
248
253
248
238
238

248
258
258
283

394 
400
395

467
475
481
499
508
514

•516

526

516
507
491
481
478
480

526

522

323
322
320

478
476
467

511

t Including Sinking Fund since 1928,

Wholesale.
Retail.—

for end of month.

- i.d d le  of m onth , except Debits and  C redits, which are based upon daily averages
I M ^  A ^ ^ ft - .ft m •

§ 1 st Q r., 1914.

----- - ---- - U^UU UttUy

Index for^Paris caloula^^ la P ran ce  for 46 com m odities a t  the  end of the  month*
commodity a weiirht corresnondinff S tatistique G enerale during the m onth, giving each
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TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
[France

IM PORTS. E X P O R T S .’

Mn.f.i Mn.f. Mn.f.

I

M n.f.l M n.f. I M u.f. M n.f. Mn.f.

Weight
of

Im - E x . 
ports. ' ports.

M n.M etr.T ns,

O U TPU T.

Coal

(excl.

Saar).

Steel.

Iron,

190^13
1913
1924
1927

IstQr.Av 
2nd,, I,
3rxi ,,
Hh •, I,

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

1929
1st Qr.Av
2nd II ,•
3rd ,, ,1 
4th

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

1931
IstQr.Av; 
2ud„ „ i 
3rd „ „  
OCT.... 
NOV.... 
UEC. ...

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

541
702

105
153

3344 742

4424
4615

1255
1189

3804 1 1072 
4776 , 1109

I
4323 , 962 
4452 I 915 
4147 ' 1035 
4893 1271

5090 1174 
5124 1163 
4440 ■ 1029 
4775 , 1027

4672 1 866 
4278 ! 809 
4131 ; 1018 
4367 1246

3937 ■ 1132 
3797  ̂ 1224 
3391 1261 
3128 , 1198 
2891 1014 
2807 938

2341 I 762 
2399 809 
2618 892 
2837 976 
2482 909 
2602 1011

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

1933 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY ... 
JUNE..

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

1934 
JAN. . 
FEB. ..
Ma r . .
APRIL 
M4Y .. 
JUNE.

JULY. 
AUG. . 
SEPT..

2389 
2274 
2228 
2423 1 
2538 ' 
2695 ,

2550 ; 
2655 I 
2605 
2427 
2465 ! 
2404 '

i

2221 ; 
2150 
2132 
2230 
2289 
2300

2303 
2063 
2291 
2035 
1959 
1964 iI
1714 ' 
1672 
1653

972 
963 
796 
838 
970 

1060

878 
910 
878 
814 
894 
796

742
673
716
767
757
779

677
617
726
562
620
631

544 
592 
609

333 
411 

2178

2730 
2903 
2279 
3152

2800 i
2905 
2445 
2847 ,

3178 
3104 : 
2577 
2861

2821
2530
2201
2213

1978
1770
1428
1199
1164
1148

1077
1050
1153
1309
1131
1120

991 
930 

1017 
1135 
1139 
1180

1252
1513
1264
1158
1122
1203

1080 
1082 
1061 
1068 
1102 '  

1142
I

1240 
1092 I 
1134 
1037 - 
958 ; 
969 ,

000 M etric  Tons.

S H IP P IN G .

Tonnage of 
Ships w ith 
Cargoes.

103 I 474 
138 ; 573 
424 : 3454

439 4667 
523 i 4318 
452 : 4U4 
513 4980

4

561 4253 
632 4163 
667 4101 
776 4599

758 4000 
856 4243 
834 4098
887 j 4350

985 I 3897

Mn.
Tons

O
Mn.

Tone

RA ILW A Y S

Mn.
Tons

-S J2

tot? ̂cj ^  c6 

< «

939
912
907

827
803
702
731
713
721

502
540
573
552
442
471

3658
3332
3390

2802
2609
2390
2535
2385
2097

1806
1769
1720
1742
1471
1577

426 1428
381 ! 1424 
415 I 1626 
450 1702 
429 1729 
455 1 1699

399 
409 
406 
580

531 
623 
448 
578

474
524
463
562

534 
517 
436 i 
474

341
384
337
380 ,
390
329

I

273 
243 
252 ^
246 
218 
243 ^

195 
192 •
247 
250  ̂
294 . 
271

165
155
878

1460
1342
1293
1499

1119
1035
1046
1159

1041
1078
1044
1025

919
864
773
773

676
623
537
570
599
504

435
437
408
429
330
367

274 
348 

1994

2808 
2566 
2745 
2901

2602 
2605 
2607 
2863

2485 
2641 
2591 
2763

2443 
2276 
2123 
2144

1786 
1602 
1516 
1585 
1396 
1264

1098 
1089 
1050 
1067 
923 
967

917 
920 

1032 
400 ' 1052 
398 - 1037 
371 1057

I
Mn.f. 000.

420
432
463
455
449
405

399
395
355
395
430 
379

386
354
431 
436 
381 
364

841 329 
808 272 
750 294

1509
1541
1518
1502
1479
1428

1471
1440
1585
1662
1683
1610

1512
1512
1489
1470
1365
1451

1351 
1391 
1518

174 
189 
194 
252 I 
304 
258 i

217 
215: 
196 
186 , 
205 I 
182

172 
162 
169

369 
368 '
379 
360 
392 1 
375 :

424 ' 
378 ' 
417 I
424
425 I
426 I

451 ' 
445 
429 
448 1 
396 ; 
415

380 
428 
472

928
988
948
951
897
872

873 
873 
974 
986 
954 
932

844
852
864
836
764
854

799 
798 
877

2*89
3- 68
4- 71

4-40 
4-28 
3.83 
3-94

3- 75
4 21
4- 10 
4-27

4- 40 
5T0 
5T1 
5T7

5 09 
506
5- 02 
5-08

4- 93
5- 09 
4-97 
4-55 
4-45 
4T5

•

3-68
3- 73
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 
4-06 
4 36 
401

403
3-90
3-92
408
3-96
3-97

3-93 
. 3-79 

405 
3-90 
3-82 
397

I

, 3-47 
3-86 
3-69

E M P ’T

Nos. found 
w ork as % 

of those not 
found work

% %
1-24
1- 84
2- 45

2- 98
3- 13 
3-23 
3-34

3-30 
3 43 
3-65 
3-31

3T3 
5 55 
3*52 
3-34

316  
302  
3T1 
2-90

2-57 
2-54 
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 
2-11 
204 
203

1-88
1- 99 
201
2- 07 
2-21 
2T2

207
207
217
2-24
2-01
2-21

1- 96
2- 27 
2-C9 
2-51 
2-31 
2-45

2.43 
2T7 
2-67

3346 i
3720
3667

4538
4276
4209
4238

4328 I 
4196 
4237 
4361 '

4360 ' 
4409 
4534 ; 
4608

4687 I 
4370 , 
4456 ; 
4448 ;

I
I

4441 
4108 i 
4015 I 
4336 ' 
4076 I 
3920

3750 
3738 ; 
3789 . 
3794 I 
5694 
3772 i

3729 ' 
3802 I 
3831 : 
4000 ! 
4074 , 
4196 !

3996 ! 
3884 I 
4106; 
3728 I 
3877 !
3830 ;

I

3745
3810
3872
3987
3950
4051

4325 
3922 
4229 
3896 
3893 
3896

3763 
3828
3831

540 
756 
638

774 
772 
768 
784

817 
849 
842 
863

855 
878
874
875

863 
865 
835 
805

767 
718 
072 
637 
567 
543

490
458 
471 
460
459 
452

455
456 
445
457
458 
488

488
452
525 
516 
555 
551

570
664
538
537
509
522

625
474
526 
503 
525 
609

513
533

374
581
575

668
688
688
713

764
776
767
821

795
808
800
815

807
798
776
756

720666
650
626
538
535

469
463
464 
457 
445 
468

465 
473 
455
468
469 
509

505
495
586
554
592
585

581
665
550
527 
588 
498

518
477
528 
501 
533 
512

511
532

2*24
2- 87
3- 55

3- 67
4- 34 
4-23 
411

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

4-21
506
5T9
4-91

4- 55
5- 42 
5T9 
5-17

4T5
5-34
5-09
5T0
4-03

1- 71 
2T7 
2*72

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

3-37
410
400
3-99

3- 60
4- 56 
4-36 
408

3- 71 
4 55
4- 67 
4T0

3- 34
4- 54 
4-39 
4T1 
3-69

t9-02, 34 
10-5 39
9T9 152

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

10- 5 
121
12- 9 
12 6

8-49
14- 33
13- 93 
13-08

12.83
15- 46 
13-67
13- 22

11- 53
14- 15 
13-51

13-18
4-79 i 3-66

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
5- 14 
4-90 
4-38 
4-42

3-75
3- 87 
40-7
4- 63 
4-76 
4 17

4-79 
4 21

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

4 11 
393
4- 50 
3-98 
3 56 
3-37

2- 96
3- 19 
3-63
3- 59
4- 13 
4-16

4-06
3- 95
4- 41 
3-96 
3-20 
3-79

3-09
3-00
3-38
3-76
3-73
3-73

3-40
3-48

101

8

8

6

212
230 
242
238

225
256
276
271

251
272 
293 
279

258
273 
292 
272

239 
254 
271 
264 
234 
228

193
199
215
211
209
220

224 
227
231
225 
204 
209

179 
190 
196
203 
201
207

211
213
218
213
204
205

180 
187 
198 
190
192
193

202
208 
211

53- 2

51-7
51-5
50- 1 
65-5

54- 4 
62-6
53- 0 
56-6

62-9
55- 5
54- 4 
58 1

55- 9 
54-0
51- 3 
54-5

48-9
40- 8 
51-3 
48-7 
420

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

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

38-5 
41 6
42- 8
40- 6 
40-8
40- 0

38-3
38- 0
41- 3
44- 6
43- 2 
38 8

38 1
39- 7
40- 8 
38-3
36- 8
37- 8

35-9
380
38- 8

286 178

78
188
328
243

233
322
372
248

191
241
267
149

121
184
230
143

* Im p o rt figures a re  based upon declared values. E x p o rt figures declavcd values since 1927* previously based on o^cial values*
♦ O iiarterly Totals*

trahsport.
Shipping.—Tonnage of ships of all nationalities en tered  and  cleared (w ith  cargoes) during the month* . . .  ^ .

cum  average num ber loaded on all th e  principal railw ays (including S tate  railw ays but no t including those in Alsaeo-Lorrame)<fcmPLUYIVIEHT.
Num ber of applicants obtaining work th rough  th e  public labour exchanges during the m onth, as a  percentage of those still not placed,
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France]
Th e gold reserves o f the Bank o f France 

continued to increase steadily in October, but 
the weekly addition was o f the order o f 6o or 70  
M n. only. T h e total reached 82,483 M n, on 
October 19th, when the notes in circulation were 
79,580 M n. Th e ratio to sight obligations was 
over 80% .

T h e outside discount rate which stood at 
for two months was lowered to i j %  on 

October 20th.
/o

BANK OF FRANCE. Milliai-d Francs.

1933-34
1 9 ;

July
13th

53
Oct.
13th

Jan.
19th

19
Apr.
20th

34
July 
12th ,

Oct.
12th

Gold ... ... 81-5 820 77-2 75*1 79-7 . 82-4
Foreign Assets—Bills 

and Sight Deposits ... 3-7 2-4 0-9 0-8 0-9 0-7
Di.scounts (commercial) 3-0 31 4-2 5-2 4-0 i 3-7
Advances ............. 2-7 2-8 2-9 3-0 3-1 ' 3-2
Sinking Fund Bonds ... 6-5 64 6-1 6 0 5-9 : 5-9
Note Circulation 83-2 81-7 79-7 81 0 81*5 ' 80-4
Deposits, Treasury and

Sinking Fund 2-6 3-8 2-2 1-9 3-4 3-7
,, Private 17-9 17-3 15-2 13-6 14-9 17-9

Reserve Ratio (%) 78-5 79-6 1 79-4 77-8 1 79-7 80-7

T h e  number o f persons wholly unemployed, as 
recorded on the lists o f assistance, rose by 
nearly 16,500 during the first three weeks of the 
month. It reached 340,000, which is 108,000 or 
4 7 %  more than a year ago. This figure is nearly 
the maximum for the year (February 351,000), 
whereas the maximum for 19 3 3  was only
332.000 at the beginning o f M arch. It may 
also be observed that the seasonal reduction was 
much less marked in 19 34  than in 1 9 3 3 ;  the 
number fell from the M arch maximum of
332.000 to 227,000 at the end o f September, 
i 9 3 3 > but only from 351,0 0 0  in February to
323.000 at the end o f September, 1934.

According to statistics for works with over 
100 employees, the proportion o f persons work
ing less than 48 hours per week was 4 7 %  at the 
beginning o f October, 19 34 , compared with 3 7 %  
in October, 19 33 . Thus partial unemplojTnent 
has also become worse.

In August the index o f production ceased to 
fall, remaining at 97 as in July. In previous 
months since the beginning o f the year this index 
declined almost invariably by 2  points per month. 
A  fall in activity in building, textiles, leather and 
paper was offset by a slight recovery in the 
indices for metal trades, engineering and motors.

T h e  output o f electricity is stiU higher than 
in 19 3 3 , but the excess is declining— it was 6*3%  
in the first quarter, 4 %  in July, and only 3 %  in 
A u g u st; for the whole eight months it was 5 % .

According to the customs reports, there was 
a slight reduction in the value o f imports firom 
1,6 72  M n. in August to 1,6 53  in September 
and an increase in exports from 1,3 9 1  M n. to 
1 ,5 18  M n. Thus the adverse balance declined

W H O L E S A L E  P R IC E S.
Average 1901-10=100.

CQ 1933
Quarters.

2ud. 3rd. 4tb.

1933
Q uarters.

.  I 1934
Quortersc

1st.

Food—
Vegetable Food 
Ammal Food 
Sugar, Coffee, Cocoa 

Total Food ... 
Materials—

Minerals and Metals
Fig Iron ..............
Iron B ars..............

« » #
« ♦ »

$ p

Copper
Lea 
Coal

Textiles 
Cotton 
Wool 
Silk...

» « ♦

612
699
494

487
591
497

20 585

452
598
472
514

423
607
465
605

358
321
428
195
358
628

366
299
428
189
350
628

363
298
428
182
335
628

359
288
428
172

628

♦  «  «

# • • 4 I
4 ^ 9 9  4  4

4 4 4 9 4
•  4 4 ♦  1 9

•  4 4

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

Total Materials ...
Total Food aud Materials

4  4  4

4 4 9

4 4 4 •  4 4 4 9 4
4 4 4 4 4 4

♦  9  #

311
279

322
339

310
307

263 288 274
‘ 210 197 ! 179

151 147 150
536 520 530
497 501 492
764 749 740
463 445 445
870 877 957
664 674 652
16 19 ■ 19 •:

385 387 387 1
473

~ 1'
451 I

'1
443

319
309
273
160

149
536
493
728
432

1017
606

■■■17
387
440

1 2nd. 3rd. 4th.
1

1st. j 2nd.i 3id.

429

I
!

458 429 ’ 442 463

1

437
534 633 545 531 480 ' 471
482 474 468 485 480 1 462
483 491 483 487 I 473 ! 460

393 1 398 391 382 376 370
296 313 301 280 274 300
439 444 444 444 444 440
202 199 179 172 166 145

1 364 361 340 331 319 1 306
' 628 628 628 628 ’ 628 628

344 1 335 ; 318 338 317 311
358 334 304 347 332 363
308 341 391 395 334 276
158 169 136 128 106 i 92

152 167 159
1

148 134 . 127
536 589 572 526 . 509 1 494
496 493 ’ 489 445 425 436 '
719 718 697 689 686 686 ;
434 412 418 418 419 409 i

1017 1000 1 1000 987 920 850 .
612 623 I 643 644 586 586
22 27 '• 28 31 37 72 ^

403 407 1 398 393 378 369 .
439 • 444 436 435 4 2 o :

% Change.

3rd Qr. 
1983 to 
3rd Qr.

1933.

3rd Or. 
193310 

3rd Qr. 
1934.

— 7 —  6

-f 4 I — 7
— 1 + 9
+  18 — 19
— 14 — 46

+  6

3 1 6

Ic4'

}

■ I

♦ 9 S
♦ 9

9
i \  -

\
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to 135 M n., which is the lowest figure that 
has been recorded for some time. Th e fall 
in imports was entirely in raw materials, 
which is not a very favourable symptom. The  
inaease in exports applies to all classes, but 
especially to manufactures. Altogether, external 
trade is at a very depressed level, as will be 
realised from comparing the figures for Sep
tember, 1934 with those o f September, 19 33—  
viz. imports 1,653 M n. in place o f 2 ,18 4  M n. ^nd 
exports 1,5 18  M n. in place o f 1,59 1 M n. The  
recession is thus chiefly in imports.

DISTRIBUTION OF S P E C I.\L  TRADE. Mn. Francs.

Im ports Exports

First 8 uios. 1933 1934 1933 1934

Great B r i t a in .............. 1316 1103 1058 986
(Teiinany......................... 1990 1543 1062 1242
Belgium & Luxembourg 1231 1001 1411 1276
Switzerland .............. 379 356 862 939
Italy ... ... ... 412 325 321 353
Spam 527 368 246 259
U S \ «ftft ftft̂ 1970 1597 530 580
Brazil ......................... 303 197 127 67
Argentina .............. 470 412 231 200
Other Countries 6334 5272 2196 2089

Total Foreign Countries 14932 12174 8044 7991
.\lgeria, Colonies

and Protectorates... 4529 3827 3838 3550
T o ta l .............. 1 19161 16001 ' 11882 11541

In the aggregate for nine months, imports 
fell from 2 1,6 15  M n. in 19 33 ^7^654 M n. in
1934  ̂ and exports from 13,4 73  to 13,060 Mn.

[France
Th e visible balance of trade therefore fell from 
8,142 to 4,594 for this period.

Th e fall in the index number o f wholesale 
prices (%  of July, 19 14) is accentuated; it 
declined from 363 to 360 from ist to 29th 
September, fell 7 points during the early weeks 
o f October and was at 35 3  on 27th. The move
ment is entirely attributable to foodstuffs, for 
which group the index fell from 392 on September 
1st to 370 on October 27th, whilst that for the 
industrial group hardly changed from 338 to 339.

Retail prices also weakened; the index for 
13  items in Paris, which had fallen only two 
points in September, dropped 9 points in 
October from 476 to 467 (%  o f July, 1914).

T h e Paris Cost of Living index for the third 
quarter, 5 1 1 , is i i  points lower than that for the 
second quarter; for foodstuffs only, there was a 
fall from 544 to 525.

Transfers of funds between the savings banks 
and the deposit bank, which resulted in large net 
withdraw'als in the first five months of the year, 
subsequently showed an excess of deposits of 
91 M n. in June, 85 M n. in July, 79 M n. in 
August and 31 M n. in September. In the first 
fortnight o f October there was an excess of with
drawals amounting to 1 1 5  M n .; this is a normal 
feature at the end of the holidays, but it was 
particularly marked this year.

Issues o f shares, etc., in the open market, 
apart from Treasury bonds, which have been 
discussed above, were insignificant during the 
holiday period.

GERMANY.
Information communicated by Dr. M .  J. EI.SAS

R E V IE W  O F T H E  T H IR D  Q U A R T E R  O F 1934.

November 5?/;, 1934.

WH E R E A S  in the second quarter the chief
problem was to come to an arrangement 
with foreign creditors in respect of 

medium and long-term loans, the outstanding 
problem of the third quartet was to find a way 
of securing foreign exchange for the import of 
essential raw materials. The difficulties were 
increased* byMhe fact that creditors were pressing 
for payment on the considerable volume of 
goods.previously delivered to G erm an y,.W ith , 
this acute problem the question of the transfer 
of debt interest receded into the background. 
In the last few weeks clearing agreements were

made with the most important creditor countries. 
The general sense of these agreements was an 
oft'setting of debits and credits through a clearing, 
leaving only the balance' to be transferred; but 
the individual agreements showed some marked 
differences. In the case of France and Great 
Britain, interest on the Young and Dawes loans 
was provided for in full, but the Dutch and 
Swedish agreements covered interest on other 
long-term loans,, although only up to 4 i % .  A
similar arrangement was made with Switzerland.

* * * * *

As a result of exchange difficulties, the scheme 
of import quotas has been replaced by a scheme 
of import permits in the form of foreign exchange
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Germany] FINANCE, PRICES and WAGES.
STOCKS A SH A R ES.

%t

I a p ita l 
Issues by

Mks.
Mn.

M ks
Mn

BANKING.

R c ic h sb a n k

O
M ks.
Mn.

M ks.
M n.

N ote C ircu la tio n .

M n.

• u  •
^  co 'O d
0  2  9,
^  § = ~ -  w
§ 5 e— o o fc.

Pre-W ar 
Average]

1927 
IstQr.Av. 
2nd 
3rd
4 th  «, ti

1928 
UtOr Av. 
2na 
5rd
4th ti *»

1929
l.stQr.Av| 
^nd 
ird
1th t. .1

1930 
1st Qr..Av
nd 

3rd
1th , ,  f I

1931 
1st Qr.Avj 
2nd

167-5
167-6
156-5
140-4

144-9
151-7
149-4
147-7

143-1
138-4
134-1
119-9

15-7
19-3
69-0
13-1

195-4
155-7
104-2
148-9

6100

Autj.,
1914
4500

22-1
31-3
33.8
24-7

64-2
138-4
127-6
249-8

119- 9
120-  1 
lOS-2
91-8

115-6
22-4
10-3
160

120-3
95-8
68-2
81-9

6250
8285
8664
9381

732
675
670
620

3488
3737
4015
4327

9728
10115
9938

10523

560 i 
517 
532 
534

4344
4527
4691
4775

,10571
111020
10365
10119

19 yy
3rd ., ., 

OCT... 
NOV... 
DKC... 
1932 

•IAN ... 
FE B ... 
MAR. 
A P R ... 
MAY... 
JU N E

86-2
83.8

49- 6
50- 6 
49-7

19-5
47-1
93-0
26-8

67-5
53-2
72-2
55-0

76-5
45-9

123-6
7-4

27-8
45-4

509
641
498
450

4610
4692
4846
4931

9829
9983

10183
9781

501
577
409
313

4727
4720
4696
4684

8811
9300
5026
5868
4760
5803

280
305
409
5bl
407
434

4422
4311
4516
4746
4641
4756

5022
4317
5367
4619
4085
501J

384
371
344
384
354
380

«  •  #

j u L r  
AUG... 
SEPT.. 
OCT... 
NOV... 
DE 
1933 

JAN ... 
F E B ... 
M AR.. 
A P R ... 
MAY.. 
JU N E

49-9
52-2
59-0
57- 2
58- 2 
61-8

64-6
64-8
70- 3
72- 8
73- 3
71- 6

JULY 
AUG...I 
SEPT. 
OCT. ..I 
NOV... 
DEC...! 
1934 

JAN ... 
F E B ... 
M \R .. 
APR. ..1 
MAY . 
JU N E
JULY 
Al G... 
SEPT. 
OCT... 
NOV...;

68-5 
66-2 
62-5 
62-1 
61-0 
67-4

70-2 
73-9 
77-0 
750 
73 3
76- 2
77- 7 
80-0 
83-1

16-2
70-1
12-3
IT l
29-1
10-8

4288
4035
5062
4642
4033
4806

339
339
413
367
358
354

4107
4268
4231
4128
3960
3984
3967
3817
3754
3620
3531
3560

4666
3589
4551
4144
4122
4606

353
355
360
358
400
357

4272
4159
4336
4576
4178
4701

357
353
389
391
429
425

3338
3356
3520
3538
3469
3481

4889 
4309 
4698 
4821 
4563 
5085
5023 
4826 
47f8 
5233

U noludins: R edem ption  L o an  a n d  N ew  1927 L oan, 
qu o ta tio n s.

457
480
535
460
477
478
606
660
723
773

3492
3521
3624
3571
3541
3545

3458
3194
3675
3640
3635
3777
3768
3824
3819
3823

3 Mks. Mks* RIks. to
000 Mn. Mtu _ S %

4-2

•July,
1914
3-15

5-47 42l3f 4-214 6-4
5-70 4400 4-219 7-0
5-96 4331 4-210 7-25
6-14 7947“ 4-191 7-4

6 03 7821 4-192 7-4
6-22 7896 4-179 8-0
6-10 7922 4-190 8-0
6-49 8130 4196 7-9

6-31 8616 4-209 6-8
6-37 9155 4-210 8-2
6 49 9389 4-199 8-25
6-56 9582 4-184 8-3

6-23 9476 4-187 7-7
6-25 10129 4-189 5-38
6-26 10969 4-139 5-0
6-28 11230 4-198 5-75

6-01 11235 4-203 6-1
5-91 11461 4-204 6-8
6-16 11492 4-213 9-6
6-48 11743 4-213 100
6-39 11638 4-213 9-0
6-64 11707 4-213 9-0

6-28 11625 4-213 7-5
6-22 11623 4-213 7-5
6-22 11426 4-213 8-0
6-16 11579 4-213 6-7
5-96 11758 4-213 5-7
6-03 11756 4-213 5-75
6-02 11759 4-213 5-5
5-86 11713 4-213 5-75
5-86 11541 4-213 5-88
5-71 11537 4-213 5-0
5-60 11570 4-213 4 88
5-64 11546 4-213 4-81

5-34 11604 4-213 4-88
5-41 11671 4-213 4-75
5-61 11646 4-213 4-94
5-62 11796 4198 5-0
5-48 11744 3-59 4-94
5-52 11761 3-53 4-88
5-53 11782 3-18 4-88
5-57 11646 3.15 4-75
5.73 11591 2-93 4-94
5-63 11760 2-72 5-0
5-58 11889 2-75 4-62
5-72 11688 2-65 4-88

6-42 11828 2-64 4-88
5-47 11871 2-56 4-5
4-70 11797 2-515 4-56
5-65 11967 2-513 4-86
5-60 11809 2-496 4-5
5 78 11550 2-512 4-37
5.71 11805 2-513 4-37
5-77 11733 2-515 4 5
5-87 11678 2.478

2-475
4-37
4-25

2-488 4-25

W H O L E S A L E .

CO

M ks 
p . Kg.

Mks.
p er 

vf.Ton

In d e x  Nos. of
R E 

T A IL

%

REAL
WAGES.

itr
2

815 I 81-0

508
437
398
546

78-9
78-3
77- 5
78- 8

752
669
579
661

790
81-3
81-6
79-8

846
845
747
815

78-6
75-8
72-5
68-9

1117
974
849
841

61-6
57-1
48- 4
49- 6

1130
987

1140
1435
1215
1178

41- 2
39- 0
40- 2 
410 
45-0
42- 5

1128
1091
975
929
739
704
629
499
480
459
449
521

44-2
43- 2
44- 5 
43-2 
40-2 
40-5

100

138-5
138-1
137-7
136-9

100

131-2
135- 1
136- 1 
134-7

135- 5
136- 7
138- 3
139- 8

100
1913
100

133T
125-9
1325
128-8

138-3
140-6
140-9
140-2

139-4
135-9
138-1
135-7

390
39-0
41-0
39-7
38-5
36-7

539
475
467
373
394
264
262
255
218
250
221
197

35-1
37- 0
38- 0
38- 2 
44-0 
44 1
42-5
40-5
39- 0 
38-9 
38-4
40- 1

115-9 
110 8 
115-0 
110-6

106-4 
108-3 
103-3 
98-5 
98 5 
94-5

92- 1 
94-6 
96-5 
91-7
93- 4 
921

129-4
125-6
121-5
119-5

1450
146- 9
147- 9 
150-7

150-7
150-9
1528
152-4

154-6
153-5
1540
153-0

114-6
113-2
110-6
106-7
106-6
103-6

150-2
147- 2
148- 3 
143-5

'vC-rlT
1 C  * i

92-5
91-0
890
88-0
87-8
84-4

80-9
82-2
82-5
8T8
84-2
86-1

100-7
100
100-1
98-5
97-7
96-0
95-8
95-0
95-3
94-6
94-1
92-5

139-0 
137-4 
135-4 
133 1 
131-9 
130-4

4;
I AIL

124-5
122-3
122-4
121-7
121-1
121-4

I  4

121-5
120-3
119-5
119-0
118-8
118-4

91-2
91-2
91- 2 
907
92- 3 
92-9

86-6
87-7
89-9
92- 7
93- 7 
93-7

93- 7
94- 2
94- 8
95- 9
96- 1 
96-2

117- 4 
116-9 
116-6 
116-6
118- 2 
118-8
118-7
118- 4 
1190
119- 8
120- 4 
120-9

112- 9
113- 2 
112-7 
112-5 
111.0 
110-3
110-4
109-6
109-0
108-3
107-8
107-3

,  jyilL
t N

•  •  V

270
227
274
225
249
227
196
213
208

41-1
40- 1
41- 3 
40-7 
38 0 
39-6
42- 0 
40.5
45- 7 
44-2
46- 0

92- 9 
91-9 
90-6 
90-5 
915
93- 7
97-5
99-6
09-8

96-3
96- 2 
95-9 
95-7 
96 1
97- 2
99-1

100-2
100- 3
101-  2

120-9
120-7
120-6
120-6
120- 3
121- 5
122- 9
123- 3 
122-5

107-3
107-2
107-3
107-4
1074

t5C’
i -

251

»  4

‘J

U5

I

4-

J

II In c lu d es B evap F lo ta tio n . B ase  1924-6 average.
6 tim es  p rev ious nom intl

FINANCE 
S h are  Index.—

Capital Issu es .— 
R eiohsbank—C learings 

O utside Deposits. 
Note C ircu lation .—
S ta te  Debt.—
New York.Exchange —

PRICES
0^ m o n th . B ased  on W b o le sa le -  

1924-6 average . W irtsc h a ft und  S ta tis tik .
W irtsc h a ft und  S ta tis tik .
W irtB chaft und  S ta tis tik .

S ilver.—
Pig Iron .—
Food an d  All Items.

Second week of m onth  
E n d  of m on th .

R e ta i l -
Roichs Index .— 

WAGES.—
M M

1st of m onth .

1st of m o n th . , . . .
M on th ly  average . W irtsc h a ft und S ta tlstlk . 
S ta lis tiseh es  R a lch sam t In d e x  — average *« 

m on th  a n d  m id d le  of m on th  respectively. 
F o r  m idd le  of m o n th . E ild ien st des Blatistiscneo

R eiohsam tes. ,
W iru c h a f t  und S ta tis tik . W eighted  average wr 

sk ill‘»d w orkers in  19 oeoupations. A v e w  
for m o n th . B ased on hourly  wages from !««• 
previously  on w eekly wages*

r f

. * r

J* • . • , •
T5r



TRADE, TRANSPORT, EMPLOYMENT. [Germany
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t*r#- W ar 
A^arape

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

1928
1st Qr. Av 
2nd Qr.Av 
3r<l Qr. Av.l 
4th Qr. Av.|

1929 
1st Qr. Av.l 
2ndQr. Av.] 
3rd Qr. Av 
4th Qr. Av

1930
1st Qr. Av. 
2ndQr. Av. 
3rd Qr. Av. 
4th Qr. Av. 

1981
1st Qr. Av 
2nd Qr. Av. 
3ni Qr. Av
OCT’ .........
NOV.........
DEC..........

1932
JAN..........
FEB..........
MAK.........
APRIL ..
HIAY .....
J C N E ......

JCLY ......
AU(}........
SHPT......
OCT..........
NOV.........
DEC.........

1933
JA N ..........
FEB.........
MAR........
APRIL .
MAY.......
JU N E ....
JULY ....
AUG........
SEPT......
OCT........
NOV........
DEC. .. .

1934
JAN. ... 
FEB. .
m a r . .
APRIL 
MAY 
JU N E
JULY 
AUG.
J ULY 
OCT.

r?#607

464
550
637

547 
513 
600 
540

430 
578 
647 
571

528 
468 
488 
415

56 i 
355 
335 
300 
299 
316

268
265
239
269
250
292

295
284
278
277
297
292

242

E X T E R N A L  T R A D E .!

IM P O R T S. E X P O R T S .

W eig h t in  0000 M e tric  Tons.

89 
103 
106 

598 105

379
425
508
469

«  «  •

354 
483 
541 
481

425
395
422
355

304
296
277
245
249
256

216
206
185
193
188
218

217 
226 
227 
220 
242 
234

193 
211 
239 
208 
226 
267
276
277 
262 
265 
265 
241

238
251
281
305
322
360
377
357
345

614’

471
397
418
359

373
348
397
395

337
453
517
522

4E6
475
468
449

404
422
466
521
461
401

345
308
290
324
307
339

347
354
357
388
388
380

316 
312 
332 
304 
351 
347
361 
375 
382 
396 
380 
325

381
397
403

396: 
327 
344 
274

293 
265 ' 
307 ' 
304

O U T P U T

E s tim ’d  value 
in  G old  M arks

CO

391
381
385
369

334
347
383
424
377
320

287 
257 
242 
274 
255 
277

299
304
294
321 
324 
323

268
268
288 
261 
302 
229
316
319
318
330
315
260

323 i 
292 ! 
312 ! 
312 '
300 !
301 i
332

M n.

934

1139 
1162 
1226 
1275

1305 
1184 
1231 
1286

1129 
1171 
1203 
1126

1116 
893 
822

M n.

850

800
794
885
945

944
906

1002
960

966
1095
1101
1091

1016
937
955

772 ! 1049

691
671
510
519

762
959
958

1029
497 ! 919
507

451
458
394
465
406
400

380
370
405
428 
457
429

35 
348 1 38 
353 i 41

402
428
444
436
400
380
388
365
361

716

536 
557 
600 
536 
477 
508

502 
446 
453 
490
511
512

406 
419 
605 
702111
503 
568
394
422 
440 
451
423 
437

369
443
546
368
430
392
335
343
353

* In c lu d in g  L u x em b u rg .
* E xclud ing  rep a ra tio n s  b u t  inc lud ing  gold a n d  s ilv e r.

*5o

0000 I
iletrio
Tons.

900u

000
Mellic
Tons*

1474 910

1338 , 1038
1197 1083
1278 1 1110
1306 ;

1

1136
1

1349 ' 1158
1183 : 1037
1255 1017
1242 1 722

1
1303 1047
1313 1134
1410 1127 -
1422 1116

1304 1021
1141 842
1160 721
1152 ; 646

1064 1 561
945 555
980 ' 502

1032 434
962 ; 427
902 1 352

870 358
838 330
847 ! 314
850 336
798 381
829 310

826 294
846 268
861 273
949 333
975 371
986 364

930 , 403
876 340
919 426
783 374
872 415
854 424
910 440
935 473
937 457
980 492
999 510
992 1i 534

1

1059 543
978 550

1038 650
970 1 697
951 737
988 718

1024 767
1078 799

, 1030 1 776

IIIII
M etric
Tons.

S H IP P IN G .

H A M B U R G .
T o n n ag e .

T our

O

000
Tons

981 1182 1203

1319
1331
1386
1394

1405
1234
1277
917

1351
1422
1367
1273

1217
975
872
780

781 
755 
695 
603 
548 
438

400
448
435
521 
624 
506

429
416
392
522 
546 
506

540
464
588
531
643
666
641
706
632
715
725
731

817
823
930
977
989

1003
1037
1068

1500 
1666 
1651 
1785

1724 
1857 
1828 
1756

1551 
1800 
1895 
1966

1802 
1932 
1865 
1880

1679 
1802 
1788 
1696 
1719 
1648

1635 
1392 
1538 
1466 
1484 
1600

1521 
1528 
1415 
1614 
1461 
1598

I 1419 I 1305 
1511 
1437 
1558 
1583
1543 
1656 
1426 
1466 
1497 
1422

1481 
1355 
1549
1522 
1624 
1516
1575 
1626

Mn.M

1486 
1659 
1705
1784

1726 
1837 
1862 
1724

1540 
1813 
1854 
1916

1785 
1896 
1943 
1823

1662 
1797 
1775 
1770 
1604 
1646

1589
1430 
1427 
1535 
1455 
1530

1511
1554
1401
1624
1525
1552

1431 
1311 
1193 
1412
1642 
1569
1567 
lh74 
1481
1432 
1491 
1435

1466 
1365 
1574 
1488
1643 
1657
1F55 
1581

U N E M P L O Y M ’N T .

(0 PC'O o  ^  to >»U A

P e rc ’t ’ge of 
T ra d e  U nion 

M em bers
4/-2

O 4)a
4 #
6 'S
a  ^  £  oD-S.

^  P0 6

c b
O

000 % %

245-9 
266-7 
272-4 
287-1

269 1 
256-1 
2/7-9 
286-9

274-8 
289-1 
300-8 
296-8

240-0 
235-6 
240-0 
2500

193-5 
202-7 
193-3 
207-1 
183'd 
147-1

126-2
134-8
1430
142- 6 
134-6
144- 7

138 1
143- 4
164- 7
165- 6 
157-6 
140-2

132-0 
129-5 
154-4 
131-8 
147-5 
146-U
145- 8 
152-5
166- 5 
196-6 
169-3 
163 8

162-7 
157 4 
179-6 
162-8 
164-9 
181-8
176-5 
184-8

2454
1642
1060
1002
1956
1436
1175
1410

2852
1960
1366
1710

3160
2821
2/63
3318

4748
4385
4053
4:53
4623
5J60

5668
6041
6128
6034
5739
5583

5476
5392
5224
5103
5109
5355

5773
6014
6 j01
5599
5331
5039
4857
4464
4124
3849
5746
3715

4059
3773
3573
2798
2609
2629
2481
2426
2398
2282

§ E x c lu d in g  m in in c , s tee l an d  m eta l tra d e s  
In c lu d in g  £318 M n. in b iillx  n,

21.9
20-7
20-6
24-0

33 5 
31-9 
31-5
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- 4§

10-8
12-2
13-8
15-5

18- 5 
18-2
19- 5 
22-2 
22-1
21- 9

22- 4 
22-8 
22-7 
22-6 
22-1 
22-9

22- 4 
230
23- 2 
22-7 
22-6 
22-1

22-7 
23 7
24- 1

Scries
discoiiiinued

See note 
below.

NOTES AND SOURCES.
IMPORTS AND EXPORTS. 
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certificates granted by a supervisory board. 
Thus German import trade is now subject to 
central control. Although the German importer 
is not forbidden to import without previous 
permission, it can be taken for granted that he 
will not run the risk o f finding himself unable to 
meet his obligations, to say nothing o f the 
unwillingness of the foreign merchant to deliver 
without the previous assurance that payment 
will be permitted. The only exceptions to the 
regulations are the cases not involving use of 
foreign exchange, because import and export 
transactions offset each other. Such cases are, o f 
course, infrequent, apart from the fact that they 
represent a return to primitive barter.

in the metal industries where special efforts have 
been made to bring about increased output and 
use o f home-produced raw materials. One 
method is to forbid the use of foreign raw 
materials in certain lines o f manufacture, and, in 
the cases where the foreign raw material is indis
pensable, to endeavour to secure that as far as 
possible the foreign ore is smelted in Germany,

In the decisions o f the exchange supervisory 
board the question o f the term o f payment is 
sure to play a considerable part. It can be taken 
for granted that permits will be more readily 
granted the longer the period of the credit The 
r^ satio n  o f this may in itself bring 'about 
changes in the distribution of German imports 
changes which will be furthered by any attempt 
of the control board to regulate imports with a
trade repercussions on the export

Towards the end of the quarter powers were 
taken to bring about compulsory co-operation in 
the lignite industry in furtherance of the 
scheme for the production of motor fuel spirit 
from lignite. Up to now such schemes have 
not been a business proposition and the co
operation creates a basis on which to finance 
the new investments.

u quarter no solution
had been found for the settlement of outstanding
trade debts. The amount involved is estimated
at 500 Mn. marks, to all countries, but this is
not authentic. Proposals for a general settlement,
such as those made to the Lancashire spinners
which were linked up with the grant of fresh
credits to German importers, were rejected.

In close connection with the control of 
imports, the new economic plan provides, where 
possible, for the utilisation o f home-produced 
raw materials instead of imported. Whilst the 
control of imports entails a change in the structu re 
of foreign trade, this involves a complete change 
in the structure of the industries producing raw 
materials in Germany. This shows most cfearly

All these measures may bring about such a 
reduction in German requirements of foreign 
exchange that payment for deliveries from abroad 
will proceed smoothly. But there is the danger 
that the change-over in the use of raw materials 
may handicap the export trade, unless special 
consideration involving special permits is given 
in the case o f the foreign raw materials required 
for export products.

In the last few months no important change 
has occurred in the gold and exchange holdings 
o f the Reichsbank, and the scanty note cover has 
remained fairly constant. The note circulation 
increased by 140 Mn. marks over the quarter, 
and at the end was 300 Mn. greater than at the 
corresponding date in 1933. The item o f daily 
maturing obligations shows a particularly large 
increase o f 360 Mn. over the quarter. This is 
due to the accumulation o f deposits in the 
special accounts o f foreign creditor states at the 
Reichsbank, deposits which for the time being 
cannot be transferred.

The official mark rate improved during the 
quarter against the dollar and more especially 
against the pound. The Reichsbank president 
repeatedly reaffirms his determination to maintain
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the value of the currency. In view o f the post
war inflation, a further depreciation of the mark is 
regarded as out of the question, and moreover it 
is believed that existing foreign trade restrictions 
would probably, nullify the benefits usually con
ferred on export trade by currency depreciation.

The combined balance sheets o f the large 
banks showed at the end of August a creditor 
total of 6,235 Mn. compared with 6,313 Mn. at 
the end of July, and 6,594 Mn. at the end of 
August, 1933. Foreign deposits have declined 
because of withdrawals of blocked marks and 
because of the depreciation in sterling deposits. 
The debtor total shows no important change of 
late, but a reduction o f 270 Mn. over the twelve- 
month. In September the creditor items in
creased by 70 Mn. and the debtor by 32 Mn.

On the Bourse prices were firm both in the 
share and the bond section. The share index 
rose from 76 to 83̂  over the quarter. At the 
end of September, 1933, it stood at 62L The 
Reichsbank passed its interim dividend on Oct. 
1st. A distribution could have been made, but 
in view of the fact that the exchange situation 
did not permit a transfer to foreign shareholders, 
the dividend was deferred.

The wholesale price index stood at 100.7 
±eend of September, compared with 97.2 at the 
end of June, and 92.9 at the end o f June, 1933- 
The foodstuffs index rose from 93.7 to 100.5 
± e  quarter and the manufactures group index 
from 115 to 1 17. The so-called sensitive index 
rose from 63.7 to 65.5, and the cost of living 
index from 121.5 to 122.5.

External trade developed as follows:— An 
import excess of 42 Mn. marks in July was 
reduced to 9 Mn. in August and 2 Mn. in Sept
ember. For the quarter imports totalled 1,058 
Mn. and exports 1,005 Thus, although the 
trade balance is still unfavourable, the margin is 
being reduced and the September totals nearly 
balanced. Compared with September, 1933) 
however, when there was an export surplus of 
95 Mn., this year’s returns are very unsatisfactory.

As a result of the late rains, the harvest 
results are better than was expected. They are 
not as good as those of last year, but the pros
pects for root crops, especially potatoes, has 
greatly improved.

Industrial output was maintained during the 
quarter and in some branches improved. Coal 
output in September was 15%  greater than in 
the previous year. Coke production showed the 
same increase and the railway waggon loading 
figures were up by 10%.

[Germany

Unemployment at the end of September was 
2,282,000, a reduction o f 200,000 over the 
quarter. The September, 1933 figure of recorded 
unemployed was 3,850,000. In comparing the 
totals it should be remembered that the numbers 
engaged in voluntary labour service were not the 
same. A  special decree was issued in August 
to deal witJi urban unemployment which is 
relatively more serious than in agricultural areas. 
In future more young adults up to 25 years of 
age will be diverted into agricultural employment 
and the young women into domestic service. 
The positions thereby left open will be taken by 
older workers.

R E CE N T M O VEM EN TS.
The money market was very easy in 

October. Private discounts and treasury bills 
were in keen demand. Treasury bills for 
August, 1935, have already been placed. In 
particular, the provincial states are showing 
a keen demand for investment paper, probably 
as a result of the fiscal transfers from the 
Reich. The day-to-day rate averaged 48%, 
monthly money 3f%5 bill rates 4^%. The 
market ease was increased by the redemption of 
the “ old holders’ ”  Reich and Communal loans.

The Bank return for mid-October showed a 
bill and cheque portfolio of 3,496 Mn., compared 
with 3,414 Mn. in mid-September and 3,117 Mn. 
in mid-October, 1933. The note circulation 
was 3,697 Mn., as against 3,662 Mn. and 
3,426 Mn. respectively. The gold reserve was 
80 Mn. and the foreign exchange holding 4 Mn., 
the total reserve thus having increased by 5 Mn. 
compared with a month before, although interest 
on the Dawes Loan had to be met in the interim. 
The total monetary circulation in mid-October 
was 5,575 Mn. as against 5,447 twelve 
months before. The daily maturing obligations 
of the Reichsbank totalled 773 Mn., the reduction 
in October being attributable to the decline in 
the deposits o f internal public institutions. The 
special accounts of foreign central banks even 
showed a slight increase. In the case of England 
the special account amounted to 5.2 Mn. Marks, 
but the amounts reported for future transfer to 
the special account totalled 11.4 Mn. Mean
while, payments into the Dutch clearing account 
at the Reichsbank were 1.47 Mn., whilst at the 
Netherlands Bank, the Dutch clearing institution, 
10.9 Mn. guilders had been paid in. The pro
phecy of the Reichsbank President that the 
clearing agreements would lead to a further 
hold-up in international trade has been justified
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Germany]

all too soon. There is great disappointment in 
Switzerland, where it was expected that all 
creditors would be satisfied in turn out o f the 
balance. Previously the value o f German exports 
to Switzerland was three times that o f the 
import trade, and calculations were made on that 
basis. Since then the trade balance has greatly 
changed, and, judging by the results for August 
and early September, there is no doubt that the 
balance will be insufficient to meet creditors’ 
claims. Action has been taken in Switzerland 
to discourage exports, and exporters have been 
warned of the consequences. Similar warnings 
have been uttered in Holland.

The weighting is as follows:

F o o d ...............
K e n t ...............
Fuel and Light
Clothing
3riRCf'lliineoiis

New Index 
561 
16-1 

5-4
10- 9
11- 5

Old Indp( 
56-4 
13U 
4 7  

12-9 
15-9

1000 1)00 1

The interest on the Dawes Loan, due at 
mid-October, was fully paid in the case of 
England, France, Switzerland, Holland, Belgium, 
Sweden and Italy. In all other cases, including 
the United States, only 50% was paid in 
exchange, the rest in registered marks.

As a result o f the shortage o f foreign 
exchange it is no longer possible to effect

institutions in a 
toreign currency; and through foreign concerns
only when it is economically necessary, a plea which
wiU usually be rejected. In the case o f existing
insurances in a foreign currency an agreement
has been reached with the foreign institutions
Whereby the insurances have been converted
into Reichsmarks. In the case o f property
insurance similar arrangements have been made.

W7U movements on the Bourse were irregular. 
Whilst shares were dull, bonds showed further
improvement. The “  old holders’ ” Reich loan 
went above par, and other bond categories such 
as communal bonds and mortgage loans showed 
increases on the September quotations.

are firmer, especially in the 
foodstuffs group, but the sensitive index has

rise^chiefl ™^n“ factured goods have
risen, chiefiy in the consumption class. The cost

w itr iT 3.f fo r  A u S ' ” ^'"

cosrT,n • O ffice  has prepared a new
cost-of-hving index which gives a figure of 121 6
or September. The new calculation relates to 

the consumption o f a five-member working class
family, but is derived from the results o f an
investigation in 1027/8 Tavp<i flrp taxes and insuranceare left out of account as before

Also the quantities within the individual 
groups have changed compared with the earlier 
measurements. Detailed comment is impossible 
here, but it should be noted that the base years 
1927-8 were years o f comparatively good trade. 
T o take the distribution o f consumption at a 
time like this as the basis for an index cannot be 
approved unreservedly. On the other hand the 
result o f the new calculation does not differ 
much from the old— for September the differ
ence was only — and comparisons for earlier
months show still less discrepancy, although
there are larger differences in the individual 
items.

Wagon loadings on the railways in October
showed a seasonal increase. Steel output in
September was slightly below the August figure,
but considerably above that for September, 1933.
Sales o f cement were 50% higher than in 
September, 1933.

The reduction in the unemployment total in 
September, was ii6,ooo. The health insurance 
statistics indicate that 62,000 returned to work.

At the beginning of November an agreement 
was made with England which avoids clearing. 
^400,000 will be paid down with respect to 
existing debts for goods delivered to Germany, 
and 10% o f the value o f English exports thereto 
W'ill be paid monthly, also in English currency. 
In future English currency will be paid for 
English exports so long as the ratio o f English 
exports to Germany bear to German exports to 
England is 55:100. Interest on Dawes and 
Young loans due to English holders will con
tinue to be paid; for the interest on other 
obligations 4%  refunding bonds are offered.

It
Feb, 1st 
Mur. 
Apr.
May „  
June

t t

tt

IXDUSTRIAL EMFLOY.MEXT. 1933-4.
% of W orking-place Capacity Occupied.

Ju ly  1st 46-5 Jan . 1st 49*7 Ju ly  l.st 
40-3 Aug. „  47'3 Feb. „  49‘8 Aug. „

, 48 3 Mar.
, 49'7 Apr.
, 50'7 May

51'1 .June

40-3
42- 1
43- 8 
45-5

Sept.
Oct.
Nov.
Dec.
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ITALY.
Inform ation com m u n icated  b y  P rofessor C . O T T O L E N G H I , o f  th e R oyal U n iv ersity

o f  T u r in .

November is t, 1934.

Th e  corporative economic constitution 
which has in fact been developing for 
years, and liquidating the vestiges o f the 

capitahstic constitution in which the capitalist 
classes were the arbiters o f production, has o f 
late assumed legal status. One o f the important 
measures in the past quarter was the conversion 
o f the bonds o f the mortgage institute. It was 
considered undesirable that the holders o f these 
securities, yielding on an average 6 % , should re
ceive interest so much higher than the normal 
mte, at the cost o f using up the resources o f the 
institute, which were thus prevented from being 
available for the use o f agriculture. Therefore 
the government converted ± e  securities to 4 % , 
thus alleviating the burden o f the institute and 
enabling it to contribute to the improvement of 
rural housing by carrying out the government’s 
scheme for the hygienic and economic better
ment o f the rural classes. Holders accepted the 
conversion o f 4,300 M n., or the great majority
o f bonds. Only 1.47%  asked for repayment 
(at par).

P o p u l a t io n .— On September 30th, 1934, the 
resident population totalled 43,000,000. More 
marriages took place in September, 1934, than 
in September, 1933, and in the nine mondis the 
total was 190,964 or 4.5 per thousand as com
pared with 4.4 in 1933, and 4.2 in 1932. There 
were 79,220 births in September, or more than 
in 1933 ; and in nine months 747,046 or 17.6 
per thousand, as in the previous year. There 
were less deaths in September than in 
September, 1933, and in the nine months 
421,771, or lo.o per 1,000, compared w'th 10.2 
in 1933. The natural increase in ihs nine 
months was 311,401, or 7.7 per 1,000 pcpulation, 
as compared with 7.4 in the corresponding 
period o f 1933.

F in a n c e .— During the quarter the circulation 
o f the Bank o f Italy remained stationary, the 
figures at the end o f the three months being
133330J. 135I93 and 13,455 lire respectively.
It was actually slightly higher than in the second 
quarter. At the end o f January it was 
13,069 Mn. At the same dates the reserve was 
6,362, 6,347 and 6,213 and the ratio o f gold
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Italy!

1913 Av.

» «
9 I

1924 Av.
1927

1st Qr.Av. 
2nd „ „
3i-d „ ,, 
4th ,, ,,

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

1929
1st Qr.Av. 
2nd
3rd „
4th ,,

1930
1st Qr.Av. 
2nd ,,
3rd „
4th „

1931
1st Qr.Av. 
2nd „
3rd ,, 
OOT.. 
NOV. 
DF.C.

1932 
JAN. 
FEB. 
MAR. .. 
A PR IL ..
M AY.....
JU N E ....

9t
9 9

9 9

9  9

•  •  »

•  •  •

JU L Y ....
AUG......
S E P T ....
OCT......
NOV. ... 
DEC. ... 

1933
JAN, ... 
FEB. ...
MAR......
A PR IL .. 
MAY ... 
JU N E ...
JU L Y .... 
AUG. ... 
S E P T ....
OCT.......
NOV......
D E C ......

1934
JA N ........
FEB. ...
MAR.....
APRIL .. 
MAY .... 
JU N E ....

JU L Y ....
AUG......
SEPT. ... 
OCT.......

FINANCE.
EX C H A N G ES. SH A R E S. B A N K IN G .

Value in Italian
Lire.% ■ •• O <B

:!-5

U
#

ttcA art 6 ^ P
iS
c
fi

u
s03

s:eS
£

% % % %
100 100 100 100

440 399 119 247

437 435 89 209
360 360 73 181
352 351 72 175
353 353 72 208

362 363 74 218
363 364 74 219
365 365 74 215
366 364 74 231

365 364 74 243
365 365 74 226
366 365 74-5 234
366 366 75 207

368 365 74-5 196
365 365 74-6 182
366 366 76 161
366 365 75 163

366 365 74 150
366 365 74 126
368 360 75 122
368 297 76 115
369 285 76 109
372 258 77 106

77 269 77-5 108
369 263 76 113
369 276 76 113
371 287 76 102
371 281 76 98
373 281 77 93
375 274 76-5 89
374 268 76 96
373 266 76 108
373 262 76 106
574 252 76 106

374-5 252 76 105

374 259 76 108
374 263 76 106
372 264 76 102
358 262 76 106
314 254 75 112
301 265 75 123
260 248 74 121
264 245 74 125
247 236 74 126
245 235 74 126
240 227 74 126
245 233 74 125

229 238 74-3 127
223 231 74-8 133
223 233 76-2 136
223 t36 76-6 129
224 236 77-0 131
224 236 77-0 132

224 232 76-7 134
222 231 76-7 136
221 226 76-8 134
223 226 76-8 136

Mn.
lire.

Bank of Italy.

73

100
(mid
1500

1375
1250
1110
1185

1169
1379
1136
1387

100
1913)

797

100
(end
1218

853
837
856
865

2132
2244
3349
3293

1284
1173
1111
1196

1028
1054
1044
1095

1067
1000
924

1050
831
794

654^ 
648 
654 
650

4016
3214
3095
2143

618
620
635
636

2302
1544
1509
1362

613
601
609
593

1492
1376
1687
1663

730
672
664
747

1163
864
774
664
709
803
626
790

16

810
690
675
644
621
744
769
655
632
789
783
877

927
1177
876
778 
800
779

714
648
621

571
557
550
545
538
539

2496
1554
1701
1448
2008
1721

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
491 
495 
493 
490
492
503
500
502
497
495
499

1890
1278
1207
1339
1213
1052

493
479
489
471
486
486

1781 
1364 
906 : 

1095 1 
1464 
742

503 I 891 
498 1057
506 I 829

<

♦ u
to
u
G

'S
09

C

'  a

9  •

V . 5  ®

6
9
CJ
u

E .  g  
X  2-

> Q

CQ
6

o f
/ o % % % No.

100
1913)

401

5961 100

605 117

844
935
984

1015

476 ( 1113 
487 I 968 
497 855 
500 872

520
520
626
528

861
958
967

1050

544
543
550
549

571
572 
570 
570 
570 
575

582
585
593
592
589
687
588
589 
588 
.588 
592 
597

1092
1018
1054
904

958
1037
972

1046
988
982

1147
1125
1018
1141
1068
1153
1153
993
971

1086
973
997

1583 ■ 
1179 
1079 
1130 
1233 
926

604
613
615
613
614 
612

981
944

1022
831
856
856

615
618
620
620
623
633

856
657
821
769
745
618

640
648
644
614
647
647

756
684
697
605
643
697

677
589
734

♦ •
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TRADE.
IMPORTS. EXPORTS.

VOLUME. VOLUME.

• ^  ® 
c  § 3 .S'3 d .5 *2 N 9 Q -•-* o e
CS ^  O ^

CU

% % % %

'Oa  •5 ’ -I
S a  8

6  1

% %

UP ^ ̂
C’ 9 rt P

JS >^8 ■ £^  c S  
“  2 ^  2 o

C l

% i % i %

lii- Ex- 
P0BTb|P0RT8

V A LU E.:

EX TER N A L
TRADE

exclading
preciong
metaU.

M n. Md. 
lire. lire.

100

97

100

184

100

310

223
237
329
285

277
344
384
311

267
355
448
393

292
375
423
366

281
329
427
436
310
286

187
557
522
281

318
895
519
337

227
195
210
186

199
217
209
231

191
218
168
180
220
200

214
200
230
242
384
352
304
349
384
468
325
304

238
190
203
237
f49
338
323
368
358
417
281
231

219
200
225
250
237
397

200
146
172
156
184
164

100

176 74

278
225
122
162

128

105
110
143
149

100

73

104

303 209

1615 1196

366
376
180
131

2059 
83 : 1884 
96 i 1281 
83 ' 1565

86

305
325
175
203

286
243
134
142
210
256

487
481
418
354
539
487
206
169
169
159
106
227

131
109
100
139

09

90

105

693
433
593
460
476
571

150
146
168
184
190
168

192
156
168
160
164
176

316
438

168
156

566
529
466
403
508
346

169
133

1 D e c la re d  values. ’t  M onth ly  av e rag e  1912-4.
§ New Series re la tin g  to  B ank  of I ta ly  as  so le issu ing  in s titu tio n .

* P rov isional
B ase—to ta l 1913 n o te  issue.

FINANCE.
Exchanges— 
Industrial Shares

NOTES AND SOURCES.
A verage d a ily  ra te  (Direzione omerale del Tesoro).

New Capital ssues 
Bank of Italy 
Other Data

EXTERNAL TRADE.—

A verage a a iiy  ra te  (D ire^ io n e  aenerale del Tesoro).
M onthly  se ttlm s  p rices  for sh a re s  of 20 in d u s tr ia l com pan ies on th e  M ilan  B ourse (B oR eftno d*Ua 

Borsa dt Milano).
D ivestm ents in  new  com pan ies {Confederazione aeuerale bancaria). 
u e p o s its  on c u r re n t acco u n t an d  n o te  c irc u la tio n  a t  en d  of m onth , 
bavm gs ban k  deposits a t  en d  of m on th .
C learings—to ta l fo r m o n th .
B an k ru p tc ie s  IDoH. w iensife delV Islitutocenirale di Statis t ica- 'U jfic ia  S ta t is t ica  del ConsioUopro-

vtiunale dell'Econom iadi Milano).
Q uan tities im p o rted  an d  ex p o rted  p e r m o n th  ( S ta t i s f ic a  del Conttnercio siieciale d'ifHportaeione e 

d esportazione M^o delle JHnoiue)
V alnes p r r  m onth  (BoH. mensiU dell' IstUuto w n tra fe ) .

i \
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1695
2006
1630
2008

1857
109 2042 
99 1469

1726

1500
97 1681

1174
90 1418

1028
1182
825
793
766
974

732
742
734
785
754
980
545
624
550
554
585
773

669
606
654
605
592
794
505
531
582
588
578
710

643
688
676
640
621
813

466
517
566*

1309
1350
1134
1409

1136
1196
1090
1420

1093
1349
1162
1354

1032
1144
857

1024

790
699
782
628
805
993

525
616
638
540
543
708
455
531
560
665
598
614

453
476
566
486
510
636

369
410
384*
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î ' 1S» ii?
isa _..
u:< r
I4it

IDc U££ B 
53 IJ 
3  a  
3  «  
TA ti

i  k

3

^  a
:«  a

S
52* 3
^  s  &  »

I . '

s *

07

04

n -  .-t :* A  * i  4 ,

4

\

TRADE. PRICES.
S H IP P IN G .

M oreznent of 
M erchand ise  
throufrh th e  

P o r t  of G enoa 
In - O u t

w ard  w ard

000 M et. T ons

R A IL  
WAYS!

0000
M et.
Tons

EMPLOYMENT.
[Italy

W H O L E S A L E .
MATERIALS

%

%  ^

%  \

1913 Ar. 
1924 Av. 

1927 
list Qr. Av. 
|2iM „ „ 
•I'i n .. 
tit •» »* 

192S 
IlstQr. Av.

.. .. 
Inl ,» I. 

|Mh „ ., 
1929 

1st Qr.Av. 
d  f> M

•r<l ,, ,, 
|4th „

1930
list Qr. Av. 
2nd ..
3rd ,, 
l*th „

1931 
1st Qr.Av. 

|2nd „ „
'f'! . .  , .

OUT. .. 
NOV.... 
D E C ....
1932 

JAN. ... 
FEB. ... 
AIAR.... 
APRIL 
MAY ... 
JUNE
JU L Y . 
AUG. .. 
SEIM ... 
OCT. .. 
NOV.... 
D E C ....
1933

JA N.....
FEB. ... 
M A R... 
APRIL 
MAY ...
JU N E ..
JU LY .. 
AUG.... 
SEPT... 
OCT. ... 
NOV....
d e c ...
1934

JA N .....
F E B ....
m a r ....
APRIL
m a y  ...
JUNE..

JULY..  
AUG. .. 
SEPT... 
OCT. ...

651 70

593 
575 
433 
490

518 
649
594 
628

571 
627 
541 
538

535 
501 
503 
538

499
483 
475
484 
403 
458

421 
362 
447 
437 
472 
399
420 
391 
339 
433 
452 
508

346
494

521
547
552
509

100
538

542
410
363
344

489
558 
611
559

494
503
535
478

397
426
452
458
381
366

386
375
372
367

352
365
371
386
347
329

346
341
357
319
307
289

295
292
294
295
290 
287
289
281
284
282
276
278

457
424 
449 
448 
491 
495

482
445
406
499
425 
430

312
319
545
308
342
341

357
371

262
262
255 
248
248 
253

256 
256 
251
251
249 
249

249
252 
252

100 IOC
466 got

458 481
415 453
383 534
348 553

354 50S
350 56£
351 53S
351 542

584 54S
390 532
385 512
384 512

384 483
373 461
359 393
348 343

335 348
317 312
319 263
322 270
323 263
308 ■ 260

308 270
307 272
305 267
304 255
303 245
301 233
292 226
287 282
290 280
288 256
287 259
287 252

286 255
286 257
285 253
286 272
238 272
289 274
289 283
289 261
286 250
286 248
286 241
285 241

286 257
286 257
286 278
286 274
285 278
285 274

285 278
284 278
284 278
283 274

%

5  =■«

% «

' 828 
' 640 

533 
636

699
685
588
517

408
344
518 
297

100
817

744
606
497
470

507
523
539
535

227 
211 
267

, 243 
■ 208 : 200

205
206 
231
228 
227 
227

227 
263 
263 
2.58 
200
217
217 
222
258
259 
288 
288

297
316
316
316
316
328

328
I 328 

328 
I 328

404
333
266
249

255
209
218
214
203
193

189
199
188
178
143
148
140
148
159
150
145
139

,

.5 3
I I

%

FOOD

*3Cl/N*
»

1 %1 /o

PROI

2 X 

%

)UCTf

o

%

3.

® 2cc5

%

Weighted I 
Ottolengi

t/i
*5•r 'do 0 S  o
•2 ^  

% %

Indices
lii.
4s

d
oEh

%100 100 100 LOO 100 100 1 100 100454 788 438 503 482 672 1 527 573
633 700 ' 798 664 569 556 i 673 636505 687 756 655 548 471 i

’ 624 575438 575 682 636 540 443 : 569 530466 554  ̂ 721 532 520 439 ' 580 535
502 579 718 515 523 441

<
' 593 533539 612 770 497 523 460 ; 629 565451 575 632 515 515 454 ! 563 527484 616 602 484 513 457 554 527

504' 616 570 473 521 471 550 526
491 657 572 4 43 521 469 549 520
461 625 491 406 I 521 444 ; 503 487485 642 458 352 521 430 506 482
491 600 ' 431 297 519 405

t

i 483 455
515 586 363 296 515 378 463 436
457 571 339 343 511 547 ' 439 411
406 533 340 344 506 330 I 415 388

394 483 304 i 355 506 317 ! 387 368
399 446 317 351 506 297 , 384 352
355 421 320 351 506 286 366 340
367 375 270 367 506 283 346 325
378 400 277 315 506 284 352 331
401 425 270 301 506 272 362 334

414 425 293 519 506 273 375 344
443 412 297 315 506 273 383 349
440 413 288 315 506 276 379 348
444 413 285 314 1506 267 379 346
440 388 263 305 506 258 365 326
425 348 263 299 506 254 351 321 ^
369 387 228 299 506 249 329 305 .
385 362 235 280- 603 259 326 308 ,
400 362 260 281 506 264 343 320 !
404 388 270 281 506 256 354 324
418 388 230 278 506 255 345 317 j
418 412 233 267 506 253 351 321 '

420 355 167 263 506 257 316 299 i
408 325 180 252 503 257 309 294
404 313 143 249 506 256 293 283
383 313 135 243 506 253 281 2?4
349 325 156 2j2 506 251 281 273
349 313 156 263 506 257 279 273
329 313 143 271 506 258 269 266
327 338 147 269 506 253 275 269
325 325 127 260 506 252 264 261
313 358 133 260 506 247 265 260
309 325 183 263 506 248 278 269
335 325 200 269 506 248 289 276

327 300 193 269 506 253 285 273
327 313 207 288 506 256 293 280
331 325 217 313 506 260 302 287
343 325 223 325 506 256 308 289
327 338 230 328 506 256 308 290
313 338 227 331 506 255 302 286

509 325 237 331 506 256 302 286
331 350 240 351 506 255 315 295
520 375 260 339 506 255 325 301
327 388 253 339 506 254 328 303“

Gen
eral

Index
Bachi

B ase 
1901-5 
=  100

R E T A IL .

- s  siJ •-« c— ss 

•S'H 5S c c O

U N B M P IjOY
M B N T .
0B» at end 

of month

A A 
000

M O
<^5

000

737

825 
748
705
706

703 
708 
698f
707

704 
688 
668 
656

621 
593 
574 
548

518 
506 
491 
491 
489 
486

483
479
480 
474 
465
454
451 
451
455
456 
455 
451

618
508
532
533

1001:1 
499

626 
584 
522 
516

74

527 513
528 I 613 
521 511
552 524

567 , 626 
564 : 530
553 : 526 
550 528

536 ' 527 
514 522 
506 513 
502 I 497

453
446
438
441
445
444

4U
436
434
435 
434 
430

493
491
481
473
474
473

470
470
478
481
474 
472

418 465 
407 456 
407 1 455 
412 462
419 I 465 
423 468

I
421 ' 463 
412 461 
405 ' 458 
398 451 
397 444
308 417
393 : 447 
389 440

210 i
186 I
185 ! 
261

368 
368 
3d3 
402 
447 
514

554 
581
555 
535 
523 
507
509

165

238
215 
287 
374

421
304
250
322

415
226
216 
346

436
354
371
641

732 
626 
693 
800 
878 
982

1051 
1148 
1053 
1000 
963 
905
931

391 
393 
395 
398

403
392 
587 
387 
369 
368

368

I* P rovisional M ilan  C h a ra b e ro t C o m m erce . I' Mid 1913.
----------- im is te rn  de lle  C ornnrft^inno. t  S u b seq u en t fiirures based  on m ovem ents of «c ty  B achi Index .

446
448 
440 
450

467
449 
448 
445 
422 
418

418
417

504
a+o
949

515 956
550 1039
599 1130

637 1225
648 12/.9
592 1082
532 1026
50S 1009

Gi6«’
4

.839
625 824
623 889
623 907
636 963
696 1066
692 1132

719 1158
703 1104
707 1057
683 996
677 941
536 831

640 887
624 867
635 887

S 1st h a lf 19(4.
*31 Al i i  dustrio.s from  .Tune 1933.

TBA'-SPORT. 
Shippin;.—

R a ilw a ys.—

P R IC iS  WHOLESALE 
Ottolenghi.—
Baehi,—

p r ic e s  r e t a il .

UNEMPLOYMENT

M onth ly  T o ta l of G oods passini? th ro u g h  P o r t  of G enoa. {Boll, del consorzio autonomo del 
Porto d i Gmova—Boll. statistico comune di Oenova).

M onth ly  T o ta l of M erch an d ise  se n t on th e  S ta te  R ailw ays, iltiv ista  delle comu.uica.eto?ii 
ferroviarie del Minietero delle Comunicazioni).

W holesale  p rices  of se lec ted  com m odities a t  en d  of m o n th . {Bolt, del consialio provinciate 
delVEconomia d i  3 / tI a n o . e lAslino xtfficiale della Borsa merci del coxiaiolio provinciate 
delVEeonomia d i Genova.).

G enera l index .
P rices  of c e r ta in  se lec ted  goods. {Boll, del lavoro del Miniatero dell' Economia nazionale).
In d ex  N os. of th e  C ost of L iv ing fo r w orking-class fam ilies {Boll, delle eitla di Milano e di 

ToxHtio.).
N a tio n a l In su ra n c e . D ata  for end of m o n th . IBoll. menailt dell'Iatituto oentrale di Stati-tica)
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Italy]
to notes 47.y%5 4^-^% 4^-2%. The slight
reduction in the reserve followed upon a reduc
tion in previous quarters. The reserve ratio 
was 54-8% in January, rose to about 57%  in 
February and has since gradually fallen to 46.2%. 
This level is still high; moreover, under the 
corporative regime, confidence in the note 
issue is not a function o f the variations in the
reserve ratio.

In the third quarter exchange movements 
were of interest. The monthly average rate for 
sterling fell from 58.88 in July to 58.63 in 
August and 57.70 in September. These varia
tions were slight, but their importance depends 
upon the fact that they were in continuation of 
the decline which set in after December, 1933, 
when the average rate was 62.34. The average 
rate for the franc was stationary at 77.03 in the 
third quarter, but this rate was higher than in 
any other month of the year except May. The 
monthly rates for the Swiss franc were 380.20, 
381.26 and 381.45, or appreciably higher than 
in the early months of the year.

The contrasting movements o f sterling and 
the gold currencies are obvious; when a currency 
of world importance oscillates, people sell it or 
refrain from buying it, in order to buy currencies 
which are linked to gold and which therefore 
offer greater hopes of stability.

The general index of stock exchange prices 
(end of month), constructed by the Milan Cor
poration, rose during the third quarter from 
61.2 to 64.8 and 65.1 in contrast to the decline 
in the second quarter, especially in April. Both 
the fall in the second quarter and the rise in the 
third were accompanied by an increase in the 
volume of dealings. Our index of 20 industrials 
stood at about 135 in the third quarter, or higher 
than in the second when it was about 131 owing 
to the low level of April. After the April de
pression, the increase in volume was general in 
all fields, though only for such shares as showed 
fairly large price increases.

Bonds were stationary in the third quarter. 
The movement of Government securities is con
spicuous. 3|%  converted consols fell to 82.55 
in May, but then rose each month till 
September average was 87.55.

Production.— The general index, which had 
risen from 85.6 to 91.6 in July, fell to 86.6 in 
August. The fall was shared by the majority of 
industries, including cotton, in which the 
percentage of active spindles fell from 65.3 to 
56.8. The output of natural silk rose appreciably

in August. The most recent data for September 
show that, o f the twelve industries considered, 
the production o f ten rose compared with 
August. The most noticeable increase was 
in natural silk (over 16.6%) and rolled iron 
sheets (17.2%). Total output for the first 
nine months o f 1934, compared with the 
corresponding period o f 1933, increased in all 
the branches o f industry covered, except natural 
silk, pig iron and wood pulp.

W holesale Prices.— The combined index 
for selected commodities showed a slight 
advance in the third quarter compared with the 
second, and a greater advance compared with 
the first. But the movements of industrial 
materials and agricultural produce differ. The 
former have been nearly stationary in the three 
quarters o f the year, whilst the agricultural 
group shows more definitely the slight upward 
trend o f the total index. But the individual 
series show more variations. Thus, for 
example, whilst prices o f coal, metals and 
cotton were steady in the second and third 
quarters, the index for wool rose from 297 in 
January to 328 in June and remained at this 
level during the third quarter. On the other 
hand, that o f silk yam, after a slight rise, began 
to fall again until it reached 68 in September, 
the lowest level in the series. The general index 
o f prices published by the Milan Corporation, 
which is not affected so much by a^icultural 
prices as our index, shows some siniilarity to our 
industrial materials group index, in that it re
mained relatively stationary in the past two 
quarters.

External T rade and T ransport.— The value 
o f imports showed a slight rise in August and 
September-from 517 to 566 Mn.lire(provisional). 
But this is a low level compared with the first 
two months o f the year— 643 and 688 Mn., and 
slightly lower than in the corresponding months 
of 1933. This reduction should not be wrongly 
interpreted. The fall was to a great extent 
brought about by the government's determina
tion to reduce non-essential imports, in order to 
reduce the adverse trade balance attributable to 
the . real and artificial barriers in the way of our 
exports; in August and September these had 
fallen to 410 and 384 Mn. lire (provisional)— in 
the corresponding months o f 1933 they were 459 
and 464 Mn. The aggregate value of imports 
for the year to September was 5,649 Ain, com
pared with 5,551 Mn. in the corresponding 
period of 19333 and that o f exports 3,818 Mn. 
compared with 4,484 Mn., so that the adverse

f.'
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balance was 1,830 Mn. compared with 1,066 Mn. 
in 1933-

The quantities o f the principal imports and 
exports in the first eight months are as follow s:—

Imports
Wheat ................

1953 1934 
8 mouths. 

346 330 thousand tons
Raw Cottou ............. 1457 1331 quintals
Raw W ol ............. 685 555 f y
Scrap Iron ............. 3905 4774 It
^^oal ... ... ... ... 6020 7582 • » ton.s.
Wood ....................... 824 858 % 4 3 %
Hides ........................ 285 334 % f S 4

Exports
Citrous Fruit ............. 3396 2580 1 1 tiuintals
Cotton Yarn ............. 187 177 ♦ t V f
Cotton Tissues 203 143 4 •  ̂1
Natural S i lk * ............. 26 n 1 » 4 «
Artificial Silk ............. 10961 18175 «y Kg.

♦  Seta trattagregghx.

Railway traffic was greater in the third 
quaner than in the second but less than in the 
diird quarter of 1933. The total tonnage carried 
on private account in the first nine months was 
24.6 Mn. compared with 25.3 Mn. last year. An 
index, very indicative o f the competition suffered 
by rail traffic from road competition, is the 
statistics of motor vehicles, which numbered 
518,993 on June 30th, 1934, compared with 
484,887 on June 30th, 1933. This index is, 
however, only a very rough one, since it gives 
no indication o f the volume o f traffic.

Transport by sea is still increasing appreci
ably. The total volume o f goods shipped from 
all pons in September was 3,313,000 tons, or an 
increase of 36,000 compared with the previous 
month and 490,000 more than in September 
1933. In the first nine months 27,816,000 tons 
were carried, or 3,741,000 more than in the cor
responding period of 1933.

U nemployment.— 887,000 persons were un
employed at the end of September, compared

[Italy
with 866,000 a month before. This rise corres
ponds to the upward seasonal curve, which is 
largely influenced by building, roadmaking and 
other public works. A  year ago the number was 
greater— nearly 907,000. As observed in Sep
tember, in spite of the rise in unemployment, 
there was a rise in employment in industry.

D A T A  FOR OCTOBER.

The exchanges felt the influence of the con
ference o f representatives o f the so-called gold 
bloc. The franc and Swiss franc were steady in 
October, at 75.15 and 381.75 respectively; they 
rose fractionally in the last days o f the month. 
Sterling continued to decline until the i6th, when 
it touched 57 lire, but then began to recover and 
at the end o f the month touched 58.50. Cer
tainly for the stability o f trade it is necessary 
that currencies should not go too far.

The circulation o f the Bank of Italy on 
October 20th was 13,455 Mn., or 422 Mn. less 
than at the end o f September, whilst the gold 
reserve o f 6,117 Mn. was 96 Mn. less. The 
reserve o f equiparate currency rose slightly.

On the whole the Bourse improved both as 
regards the volume o f dealings and prices. The 
index o f industrials was 136 in October, or two 
points higher than in September, but the rise 
was not common to all classes o f industrials.

Provisional wholesale prices for the end of 
October give a rise of 3 points in the index for 
agricultural produce and a fall o f i point in 
industrial materials. Contrasting individual 
movements were a rise in the wheat index from 
320 to 327, and a fall in wine from 260 to 253, 
whilst natural silk, after its fall to a minimum in 
September, recovered from 68 to 73.

BELGIUM.
Information communicated by ITnstitut des Sciences economiques. University of

Louvain.

October 315̂ , 1934.

Th e  events of recent months have done little
to improve the economic prospects of 
Belgium.

The unprecedented depression on the Stock 
Market during the period reviewed in our last 
report (of August ist) increased until August 8th; 
the share index (%  of Jan., 1928) then rose from 
26 in the early part of August to 30 at the

beginning of September, and receded to 29 in 
October. The bond index has remained at 119 
since August.

Wholesale commodity prices, on the other 
hand, have been firm in recent months, and in 
September were at exactly the same level as in 
May last. Retail prices and the cost o f living, 
which continued their downward course until 
July, have since then shown a definite tendency
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M n. francs
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o

o 1
c t

41
Jm

a
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O
c9 o
G O

d
d

s
0 d

o
U

8 10

1913 95

1924 342
99 25'33 4-40

76 96-32 5-25 573

222

11 l a I S
S in . francs.

^  H

O U TPU T.

a>

O/.OO  tons.
000

tons.

09

000 No.

127 I 757

1927 527 584 ‘ 96 174-64 4 15 847

*1

1 ♦

1928
1929 

1 s t  Q r .  Av. 
2 n d  „
3rd  „
4 th

1930 
1 s t  Q r .  Av.l 
2nd 
3rd  
4 th

1931
l > t  Q r .  Av. 
2ml 
3rd
O C T . . . .  
N O V . . .  
D E O . ..

1932 
J A N . ... 
F E B .  . 
M A R . . 
A F K I I .  
M A Y . . . .
J  U N E  .

112 100 1021 578

1500
1214
1193
1081

200 1266

108 I 174-68 4-05 843

£45 120
448 124
479 130
521 135

174-62
174-70
174-43
174-33

3-97
3- 97
4- 64 
4-64

867
854
851

207 1381

72 421 152

349

550

1476 386

2428 748

666

216
213
221

832 : 229

1416
1635
1608
1506

507
374
412
534

563
669
517
572

174-52
174-13
174-15
174-07

337
2-99
2-54
2-22

791
767
727
692

230
222
226
225

1365
1318
1112
1062

744
838
804
815

2630 I 823

2720
3088
3039
2993

908
943
855
906

879
844

2851
2742

909 1 161 
658 I 162

1112 167
1055
1234

179
179

1549 ; 179

174-26 
174-73 
170-44 
138.90 
133 55 
121-07

2-31 
2 19 
2-33 
2-44 
2-44 
2-44

660 
645 
616 , 
591 I 
584 i 
573 1

211
203
200
199
197
192

989
948
876
902
778
758

732 i 2425 
677 i 2343

691
734
679
619

15 \ 16 \ 17

119 , 309 I 190

645 1155 195

955

1151

1281 ; 2225 229 1846

1475

1313
1615
1550

2512 I 229

2473
2987
2644

1604 ! 2739

229
222
213
231

1 8  \  l i f  \  t o

207 I 564

234 I 508 I 93

1165

313 I 453 I 147

325 I 490 I 102

1390
1380

2264
2285

1292 , 2151 
1268 I 2081

233 
220 
218 
229

329
358
340
339

478
515
529
550

613 I 2114 
712 I 2115
581 I 1928 
564 1957
498
513

1821
1727

654
611
639
688
633
£98

1125
1163
1071
1063
993
876

1974
1971
1910
1955
1819
1641

231
221
221
218
217
206

J U L Y  
A U G . 
S E P T . .  
O C 'J ' .  . 

N O V . , 
D E C .  .

1933 
J A N .  . 
F E B .  . 
M A R ,  . 
A P R I L  
M A Y .. . .  

I J U N E .

892
888
583

1071
962

1245

185
185
186 
184 
183 
181

123- 24
124- 02
130- 08 
133-96
131- 06 
130-94

2- 91
3- 30 
3-36 
3-26 
3-21 
3 16

557
554
548
539
526
514

189
184
182
179
179
178

663
777
698
571
503
534

407 , 1460 
464 I 1662
468 1533
381
374

1336
1226

394 I 1292

524
571
493
486
360
435

662
738
661
716
642
670

1342 
1550 
1324 

’ 1361 
I 1142 

1267

»  4

714
809
602
646
827
723

185 
185 
184 
184 
183 
183

128-00
125-35
125-19
122-21
117- 99
118- 40

3-17
3-12
3-00
3-00
3-00
2-94

512 i 179 479
524 
633 
529
525 
522

178
183
187 
190
188

326
499 344 
659 374
671 : 422 I 
615 i 406 !
735

4  •

JUl.Y 
A U G .  
S E P ’J ’. 
O C T .  . 
N O V . , 
D E C .  , 

3934 
J A N .  . 
F E B .  . 
•MAR. . 
A P R I I >  
M A Y . . .  
J U N E .

853
1672
1916
1741
1707
1514

184
178
178
180
182
180

121 20
122- 56
123- 12 
12301
120- 84
121- 31

2-88
2-78
2-62
2-49
2-41
2-31

521
512
504
501
502 
507

438

1126
1170
1255
1474
1381
1607

336
350
430
485
428
453

213
199
202
189
190 
175

372
370
379
387
393
406

333
289
247
250

500
471
455
478

222
224
300
503

258
266
284
263
262
237

426 914 
433 I 703
438 772 
481 I 900
430 940 
367 11223

597 ; 1074 
590 ! 1127
603 1154
726 1331
659 I 1207 
663 ; 1289

74 , 362 
43 263 

164 ' 227 
206 I 210
226 I 199
227 I 204

239
252
241
244
239
235

|1487
1527
1515
jl467
1303
1430

167
210
219
218
235
239

297
326
367
408
421
402

1437
1410
1387
1224
1236
1337

1376 162

% •  %  k

1628
1802
2296
2761
2882

181
180
175
172
172

119-56
117-67
112-80
112-24
115-66
117-73

2-31
2-31
2-27
2-21
2-12
2-25

506
501
496
489
485
484

186
187
183
180
177
177

597
555
605
508
595
608

379 I 
355 I 
407 i 362; 
393 
386

J ULY 
AUG. 
SETU:. 
OCT...

3009 
2660 
2364 
20f4 
2059 
1917

114-65
109-76
109-26
109-98
109-02
108.06

2-14 
2-05 
207  
2-14 
1-93 
2 11

484
483
478
474
470
472

177
179
182
183
183
184

588 ! 346

1286
1189
1372
1180
1324
1294

475
406
446
354
465
468

581 : 1182 
598 ' 1124 
704 ! 1276
583 I 1032
707 1293 
654 1243

215
231
255
275
295
307

241
241
238
230
244
230

352
328
384
335
357
341

1488
!L593
11446
1355
1120
1037

1227
633 364 1330
568
591
571
559

372 1215
374 1311

632 299

365
327

1294
1187

1406 ; 176 
1528 i 177 
1530 178

107-91
106-81
105-19

2-19 
2 31 
2-15

471 
474 
470

600
635
551
£43
538

189
174

308
389
345
347
328

417
432
459
513
492
450

589 , 1133 
605 ; 1134
667 i 1219 
614 ; 1217
661 I 1261 
607 1187I

199
195
203
206
228
226

316
322
316
298
301
286

218
216
209
213
216
213

347
359 
375 
419 
402
360

918 
1027 
1010 
960 

1140 
1407

1229
1167
1318
1160
1149
1101

470
484
542
408
396
410

612
528

1191
1130

695 1339 
607 I 1145 
601 1073
643

509 303 , 1038

1139

222
212
223
227
212
213

286
283
287
304
311
337

521 308 ' 1081
383
374

. .  DafeK of Series.-CoU. 
J7, ul end of luonili or yo i r ;

* Ministry

592 lOlod 209 
589 : 1032 I 210

212

353
359
345

216
226
244
246
247 
242

356
324
376
335
335
338

1465
Il615
1400
11364
1286
1290

244 331 11239
243 I 351 
237

18. ao-.ltiy m onth’: of m o n th ; 9 . 15th : 16. for 96 worldne days;
of Labour Index for .-3rd eate;r ^ry hud Jets. ‘

lAon •! I » lu, *ur >>o m n g  oa>Bi
lore 1933 railway wagons only : subsequently private wagons included.
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towards recovery. The disparity in the purchas
ing power o f the Belgian currency compared 
with sterling and the dollar is serious, although 
.American prices since the beginning o f 1934, and 
English prices more recently, have shown a slight 
upward tendency. In France, prices have fallen 
more rapidly than with us since the beginning 
of the year, whilst in Holland the resistance o f 
agricultural interests to falling prices is no longer 
effective.

In pursuance o f the Government policy o f 
lowering our industrial prices, the official 
discount rate was lowered from 3.5%  to 3*̂ 0 in 
April and to 2.5^0 in August. The outside rate, 
both for financial and commercial paper, remains
below 2.5 0/

. 0 Unfortunately, one cannot regard
this as an index o f real market liquidity, but 
only as the sign o f lack o f demand from firms 
in a sufficiently sound condition. Also the rate 
of capitalisation o f fixed interest securities re
mains abnormally high, reaching as much as 
4.99°o in September and October. The pro
hibitive rates ruling on the bond market restrict 
all recourse to credit. Financial security is still 
too often in doubt. Bankruptcies have been 
numerous since 1932, but at least they are not 
increasing in number. The frequency of 
arrangements and moratoria, voluntary or 
judicial, prevents too optimistic deductions from 
the large reduction in the number o f dishonoured 
biUs.

Owing to the combined effect o f unemploy
ment and the still high rates o f individual hourly 
wages, the cost o f labour remains high to the 
employer whilst the total income o f the working 
classes is verv low. Likewise the burden of 
fixed charges continues to weigh more heavily on 
Belgian economy, wffiilst the dividends paid to 
shareholders show a fall very similar to that in 
the total wage bill. The dividends distributed 
this year have, however, showm a slight increase. 
One feature to notice is the differentiation, which 
increased until the beginning o f the present year, 
between the state o f industries subject to direct 
foreign competition and those which work 
priniarily for the home market. The former 
distributed in 1933 only 41.6%  o f what they 
distributed in 1929, whilst the latter were still 
distributing 88%. The former record losses 
equal to 24% o f the profits distributed, whilst 
losses in the latter were relatively insignificant; 
consequently the burden o f fixed costs must have 
increased more in the former than in the latter.

The index o f industrial production has been 
at about 70% o f the 1928 level since the end of

[Belgium
1932. In the early part o f this year the iron and 
steel trade showed evidence o f great improve
ment. There was a sharp reaction in June, 
followed by a slight subsequent improvement. 
But the same significance must not be attached 
to these movements as formerly, on account of 
the influence exercised by the international 
cartel. In the zinc industry the cartel has like
wise contributed towards improvement. The 
slight increase in production and consumption 
which the coal trades enjoyed in the first quarter 
has not been maintained, but has given place to 
an appreciable decrease; the increase in pro
ductive capacity therefore coincides with a 
continually narrowing market. A  serious risk 
o f a general industrial strike has been averted 
only temporarily by means o f a government 
subsidy. The position also remains very bad in 
the glass and textile trades. In wool, the long 
Verviers strike, now over, and the restrictions on 
German purchases have created a position almost 
as bad as in the linen and cotton industries, 
where export has been carried on only at a loss 
for some time.

There is hardly any important change in 
consumption since our last report. Our general 
index o f food consumption rose from 115 in the 
first quarter to 118 in the second. There was 
a slight increase in meat purchases and a larger 
increase (mainly seasonal) in the drink and 
tobacco group.

The various indices o f unemployment do 
not reveal any genuine improvement. The 
tension recorded at the beginning o f the year in 
the ratio o f applications to offers o f work was 
only relaxed temporarily in M ay and reappeared 
in the following months. We are confronted 
with the customary tension which accompanies 
great reductions in prices.

Allowing for seasonal variations, transport 
by land was still slack at the beginning o f the 
summer. The tonnage carried in July was only 
60% o f the 1927-32 average. Internal traffic 
is, however, better (over 80%) than might have 
been expected from total figures, which are so 
greatly affected by the crisis in international 
trade. The movement of passengers continues 
to decline. The index o f tonnage' o f ships 
entering Antwerp in August stood at about 1̂0 of 
the 1928 level. This is nearly the same as in 
the corresponding month o f last year, but it is 
evident that the figures may be misleading on 
account o f the smaller cargoes in the ships. ■ "

The volume o f external trade, allowing for 
seasonal variations, rose by nearly 10% in the
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Belgium]
second quarter^ especially manufactures. But 
this apparent improvement is due chiefly to 
heavy goods (stone and stone manufactures) 
taking the place o f more valuable tonnage. The 
value shows hardly any important change.

T o  sum up, the Belgian economic position 
still remains in a state o f depression, with even 
certain tendencies towards worsening, especially 
in the field o f unemployment and the textile and

glass industries. The disparity between the 
purchasing power o f the Belgian franc and 
Anglo-Saxon currencies keeps our economy 
under the difficult constraint o f falling prices. 
On the other hand, governmental policy o f de
pressing interest rates should extend its influ
ence, especially in regard to the rate o f capitali
sation o f bonds and financial liabilities which 
press heavily upon industry.

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Office.

REVIEW  O F T H IR D  Q U A R T E R , 1934.

T he Hague, Oct.^isty 1934.

Th e  hesitation noticed in the economic
situation in spring and early summer 
developed, in the earlier part o f this 

quarter, into a definite deterioration which may 
largely be regarded as the result o f export diffi
culties and partly as a repercussion o f unfavourable 
changes abroad, especially in the United States 
and Germany but more or less in other im
portant industrial countries also. In particular, 
the financial difficulties under which Germany is 
suffering are highly detrimental to our exports to 
that country. The development o f foreign trade 
during the quarter under review does not yet seem 
to have reflected these conditions to their full 
degree, but the recent clearing agreement with 
Germany, which is to be regarded as a direct 
reflection o f the above-mentioned difficulties, was 
regarded with much apprehension in export 
circles, especially as it must be borne in mind that 
Germany has hitherto been the greatest buyer o f 
our products.

Towards the end o f the quarter the 
abnormal rise in unemployment seems to have 
stopped, and the increase in the earlier part 
o f October was not greater than usual. How
ever, unemployment figures for the quarter 
as a whole clearly reflect an unfavourable 
development, as these were higher than in 
the third quarter o f any previous year. When 
allowance is made for seasonal influences, one 
may consider the new rise in unemployment to 
have started in February or March and to have 
reached its end, for the time being, in August, 
the actual rise during September having been 
less than customary for this month. The

number o f unemployed persons, registered by 
the labour offices, amounted to 310,600 at the 
end o f September, which is by far the highest 
figure ever shown at this time o f the year and 
12%  higher than last year’s figure for the 
same date.

Among the trades most seriously affected 
are the metal industries (37.4% unemployed in 
August), cotton (35.1% ), building (3i4%)3W ool 
and miscellaneous textiles (about 25 or 26%), the 
woodworking industry (39%) and above all 
the diamond trade (61.8%). This last industry, 
however, is the only one showing a definite 
decline in unemployment since the beginning 
o f the year, when it was over 79% .

On comparing the unemployment figures for 
this quarter with those o f a year ago, a further 
set-backwill be noticed, especially in the industries 
producing consumers’ goods such as the textile, 
leather, clothing, food and printing trades. As 
for capital goods industries, the situation re
mained practically the same in the metal trades, 
but in the building trades unemployment showed 
a new and important increase.

This impression is confirmed by the move
ments in imports o f raw materials. After adjust
ment for seasonal influences and disregarding 
exceptionally high imports o f fuel-oil in August, 
these imports show a gradual decline since May, 
affecting both the consumers’ goods and the 
capital goods industries. Compared with a year 
ago these imports are, for botli categories, on a 
much lower level, this being, however, more 
significant for the former class o f industries than 
for the latter, as irregular movements make
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3rd 
4 th
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1st Qr.Av. 
2nd „ 
3rd „ 
4th „

1930
1st Qr.Av. 
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1921/25 
= 100

Mn.
GId.

0000
Old. Mn. Gld. ! %

1
%

191S 
=  100

Oct,23- 
Sep. 2-1 

=  10J Mn. Gld. 1922'23 
=  100

Mn. 1 
Gld.

Mn.
tons.

141 i lb 4-8 4-65 lOJ t r90 29 j 30 975 2331 330 4 94 4 0 155 197 138 102 44-4 3-57
108 41 1 59 793 3243 26-6 3-5 3-32 145 9P2 201 144 137 52 616110 39 46 799 3452 33-6 5-5 3-47 146 94-8 203 155 135 55 5-93111 33 46 797 3168 31-5 3-5 3-51 150 94-/ 216 169 140 60-2 6-32117 37 44 805 3678 330 4-37 4-34 151 96-0 224 166 144 64-8 6-24
118 58 ,

A A 1
63 776 5682 43-9 4-5 4-02 152 95-8 227 155 159 64-7 5-63117 44 1 76 789 339 i 39-8 4-5 4-17 153 96-5 221 156 161 65'3 4-92115 29 ' 45 798 3299 39-9 4-5 4-18 146 95-8 225 180 167 67-3 5-53116 69 '

4
64 321 3370 36-0 4-5 4-37 147 951 222 172 ^ 157 70-0 5-26

123 58 75 782 3742 26-8 4-53 4-38 146 95-4 209 150 144 66-8 3-94118 23 ' 61 8J0 3567 14-6 5-5 5-35 142 95-7 233 170 167 76-4 6-42
117 14 79 810 3518 14-1 6-5 5-19 141 94-4 240 179 168 74-9 6-68
101 42 67 822 3427 22-5 4-9 4-30 137 94-8 237 165 164 71-0 6-04
100 51 42 792 3180 20-2 3-91 2-82 126 92-2 216

1

151 ■ 162 69-6 5-9593 48_ . %
42 812 3050 28-1 3 217 119 91-8 210 143 159 62-5 4-93

77 24 35 8J8 3096 17-6 3 1-90 114 91-8 200 148 , 136 59-1 5'03
70 43 1 39 821 30J3 36-8 3 1-43 109 83-7 181 131 ^ 127 : 55-5 4-65
67 1 8 : 45 813 2844 251 2-62 1-19 1 104 87-4 165 114 137 49-4 4-30
58 33 32 811 2977 22-5 2-25 1-28 1 101 86-9 164 m 133 43-4 4-22
48 16 29 949 2054 1420 2 0 i 1-23 ; 94 85-6 156 114 122 ! 44'4 3-90
38 31 i017 2006 170-6 3 2-74 1 89

182-2 
1

>

160 111 119 ; 42-8 4-00
40 6 26 1038 1594 188-2 3 1-67 89 140 101 ■ 117 44-4 3-57
34 12 22 L013 1680 192 3 1-47 85 141 81 : 119 36-4 4-06
35 9 23

r

999 i 1693 123 3 2-09 84 1 I 131 70 ! 115 29-4 3-09
35 13 20 979 1481 99 3 1-89 83 ;79-9 110 76 ! 114 34-3 2-65
34 15 25 967 , 1530 107 3 1-21 82 1 116 73 1 111 30-5 2-65
27 3 27 974 1668 152 2-8 1-00 80

I 798
113 69 103 26-7 2-61

26 1 18 997 1388 162 2-5 •74 79 101 64 1 95 24-7 2-91
24 80 14 978 1166 235 2-5 •52 78 ) 107 66 ! 93 251 3-15

28 5 30 989 1384 250 2-5 •48 76 1 96 63 ' 87 25-1 3-13
34 12 39 988 1254 266 2-5 •37 75 r79-9 ; 95 67 ■ 89 27-2 2-64
38 19 48 979 1271 279 2-5 •37 76 1 102 77 ; 89 : 26-4 2-69
36 58 32 977 1230 243 2-5 •37 77 117 82 ! 98 33-1 2-79
35 29 26 963 1274 287 2-5 •37 77 79-4 106 70 : 102 27-8 3-06
34 18 16 952 1352 292 2-5 •37 76 107 68 1̂ 121 27-7 3-35

56 55 30 947 1274 270 2-5 •37 75 95 5 8 ; 121 25-3 3-34
34 11 23 932 1572 262 2-5 •37 74 781 86 55 120 22-9 2-34
32 1 10 952 1405 212 2-5 •69 72 99 65 • 108 28-3 3-20
32 11 36 966 1172 197 2-5 •62 71

I7 7 8
90 54 106 23-0 2-85

. 35 40 957 1562 131 31 2-07 72 98 61 111 25-3 2-99

. 39 1 39 927 1589 109 3-6 2-19 73 1 97 65 109 24-0 3-27
39 — 38 922 1879 57 4-18 3-53 73 104 56 ■ 117 5L|[ 3-40

. 37 25 901 1504 120 3-23 1-21 73 790 106 62 : 113 58 3-63

. 35 3 23 903 1527 118 2-80 •77 75 111 74 110 60 3-43

. 32 173 21 908 1233 165 2-50 •50 75
80-7

109 63 105 62 3-61
31 3 27

4
896 1419 257 2-50 •4/ 76 109 63 109 64 3-24

33 2 20 898 1405 229 2-50 •50 77 I 108 52 112 55 3-27

. 34 6 44 899 1301 188 2.50 •50 79
l-eoT

100 66 119 55 2-74»
. 35 30 884 1384 118 2-50 •75 80 82 51 116 53 3-44

35 3 27 896 1405 93 2-50 1-23 79 ) 94 61 126 62 4-01
- 34 163 22 904 1443 75 2-50 2-04 79

|?9-2
86 54 122 52 3-66

. 33 3‘4 20 901 1515 99 2-50 1-37 77 87 67 125 56 4-32
31 7 21 888 1532 111 2-50 •77 76 89 59 111 56 4-63
31 9 33 897 1618 112 2-50 •74 77 86 68 108 65 4.?3

. 31 22 890 1443 148 2-50 •72 78 89 69 106 69 402
31
30

4 20 887
892

1302 153
151

2-50 •60 77 s 78 69
1

93 .
1

70 3 98

000
tons

390
389
413
467

497
457
468 
476

558
463
466
494

448
420
433
461

431
406
426
479
429
415

394
371
371
366
317
348

334
347
333
340
371
372

389
300
369
309
355 
350
356 
362
349 
361 
353 
525

406
306
374
328
336
345

000 
tons

'156 
490

742
730
806
829

890
867
908
900

907
936
989

1010

1014
970

1053
1034

1024
1054 
1119 
1156 
1085 
1069

1025 
1001 
1072 
1069
997

1067

1035 
1043
1069 
1108 
1114 
1154

1088
957 

1137
994

1089
1028
1045
1071
1040
1058
1047
1029

1070 
974

1070
958 

1002
992

1047
1053
1026

%

8-3

18-6
10-2
1T3
14-8
18-4
22-6

271
25-9
23- 9 
221 
22-6 
230

25-3
25-7
25-6
25- 4
26- 9 
29-5

35-4
31-7
27- 2
24- 2
25- 0 
23*7
23- 8
24- 4 
24-4
24- 6
25- 7 
31-9

31-9
23*9
26- 4 
25-4
25- 3 
25 3
26- 8
27- 4

^^January to  J u n e  figures in c lu d e  P e rn is  a n d  V o n d erlin g erp laa t.
. Am Bterdam . + W ith o u t go ld  a n d  s ilv e r, bu llion  an d  cash . / '  L a s t m o n th  of Q uarter.

I I n o m b e r  of days w orked d iv ided  by to ta l n u m b e r of possib le w ork ing  days of th e  w orkers covered  in  th e  investiga tion , 
i WOTE,—P o tte ry  an d  A g ricu ltu re  n o t a lw ay s in c lu d ed . II V alue t ' J u n e . 1933, th e n  q u a n ti ty  in d ex , % of 1925-7.
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Netherlands]
short-time comparisons always more or less 
uncertain.

In apparent contradiction to these move
ments and in spite of hampering measures 
abroad, exports o f important industrial products 
have increased and, after seasonal adjustment, 
showed in August the highest figure since the 
end of 1931. This relatively high figure is due 
to comparatively large exports o f oils (peanut 
and linseed), cocoa-butter, cotton goods, wireless 
apparatus, etc. Still, the quantities exported 
averaged only half o f the quantities exported 
monthly in the boom year 1929.

As for other important classes o f goods, the 
movements in articles of food have so far been 
remarkable in that these possibly reflect the 
divergent effects o f the drought in different 
countries—Holland having suffered less than 
many other countries. Imports of cereals have 
been relatively small, exports o f foodstuffs 
rather high. A conspicuous decrease in imports 
of feed-cake is the result o f measures to protect 
our own industry from foreign competition.

The balance of trade has been comparatively 
favourable in the last quarter, especially in 
September when the import surplus was only 
9 Mn. guilders, which is by far the lowest figure 
since the post-war difficulties were more or less 
settled in 1920. This low figure has been 
brought about as a result o f declining imports, 
whereas the export value has remained practi
cally unchanged for more than a year. The

trade balance with individual countries has 
shown rather diverging developments. Exports 
to England and Germany have increased and 
imports from these countries have decreased, 
making the trade balance with these countries less 
unfavourable. These exports have been greater 
in the third quarter o f this year than a year ago. 
There has also been a slight increase in exports 
to the East Indies. On the other hand exports 
to Belgium, France and the United States were 
smaller than last year, but as imports from these 
countries have declined more than exports to 
them, the trade balance has improved.

Investments have been insignificant. 
Public tenders continue on a very small scale 
and there has been praaically no demand for 
new capital. On the capital market, conver
sions have been the main feature, the new rate 
being mostly 4% , though partly successful 
attempts have been made to introduce the 3^% 
type. The share market remained dull; after 
adjusting for seasonal changes the movements 
were mainly downward, only home bank shares 
showed an upward tendency. Colonial shares, 
after improving up till September, fell during 
October.

Home industrials, with a few exceptions 
showed a further decline in October.

Money remained cheap. Private discount 
fell to 0.60% during October and current 
accounts at the Netherlands Bank rose in con
sequence.

CANADA.
Information communicated by Mr. D. C. MacGREGOR, o f the University of Toronto.

T o r o n t o ,  Oct. 24th, 1934.

T h e  ^provement in the agricultural situation 
during the early summer was speedily re
versed with the return of drought in the 

latter part of Ju ly ; as a result the wheat yield is 
no larger than in 1933. The quality o f the grain 
IS somewhat lower owing to frost damage in the 
northern sections of the prairies, but if  the higher 
wheat prices now ruling persist much longer, 
they will more than offset this reduction in qual
ity, and make farm receipts from wheat higher 
than those of 1933* Whether the recent higher 
prices o f wheat will last very long is a matter of 
doubt, since the spread between Canadian
inferior grains is more than is justified on the

basis of past experience. Unfortunately the in
come from wheat is most unevenly distributed 
over the prairies, as the former drought area has 
suffered even more severely than last year. The 
shortage of feed in the West has been so acute 
that it has forced the sale o f an unusually large 
number of second grade cattle and has depressed 
prices correspondingly. The dearth of pastures 
in Eastern Canada has been offset by larger crops 
of roots and corn. Fortunately, an abundance 
of rain fell at the end of August over most of the 
country, so that autumn pastures in the East 
have recovered from the drought. Prices of 
dairy products are the same as 1933. Returns 
from fruit have been better than last year.
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FINANCE.

%

-3y

%

z:
< a, ?5 I s s

$ Mu.llO Mn. 10 Mn. 10 Mn,

1926 1 J j9 S

Ivei-age] 100 100
1927

291 st Qr.j 1 10 97
2nd Qr.l 117 95 64
3ni Qr.l 126 95 41
4th Qr.l 140 95 67
1928 1

221st Qr.| 148 89
2ndQr.| 157 90 77
3rd Qr.l 154 95 15
4th Qr.j 179 95 37
1929 1

1st Qr.l 203 99 38
2nd Qr.j 188 103 1 76
3rd Qr.| 206 103 ^ 20
4th Qr. 166 103 84
1930 1 •

1st Qr.j 156 102 53
2udQr.| 151 10 1 69
3rd Qr.j 129 96 43
4th Qr.j 108 94 91
1931

1st Qr.| 1 10 94 : 63
2nd Qr.l 86 92 ' 260
3rd Qr.j 78 94 , 20
OCT...! 65 103 1
NOV...I 72 104 1 22 1
DEC...] 65 109 ' 2
1932 1

JAN. .. 65 120  : 46
FEB. . 63 116 2 1
MAR .. 64 1 10 36
APRIL 54 1 1 1 12
MAY...] 46 113 : 26
JUNK 43 114 ;, 2 1
JULY 50 1 1 1 27
AUG... 59 103 9
SEPT.. 63 102 73
OCT...I 55 98 104
NOV...I 53 102 ; 1
DEC... 51 103 1
1933 1 »

JAN. .. 53 99 i 20
FEB... 49 99

4

V

MAR... 49 100
1

APRIL 54 10 1 14
MAY...1 66 98 3
JUNE 77 97 9011
JULY 86 97 27
AUG...I 82 95 92
SEPT. 82 98 1
OCT... 75 95 1 225:
NOV... 1 77 97

1

DEC... 75 99
1934

J A N ... 82 97 ! 4^
FEB. .. 87 93
MAR .. 88 90 26
APRIL' 91 88 32
MAY... 89 85 75
JUNE 87 85 9

i

JU L Y . 81 83 \ 66
AUG... 84 82 51
SEPT. 84 82 17

6

250
283
271
398

116 
128 

I 150 
' 139

198 
. 203 
I 205 
'  220

324
380
326
419

218
227
219
230

384
378
371
423

226
229 
226
230

304
330
295
320

214 
213 
210
215

259
288
238

208
211
207

259
284
264

145
142
139

207 
I 199 
202 

. 207 
217 
220
218 
212 

; 210 
: 237 
I 247 

208

197
183
189
188
265
298

129
126
126
128
125
121

199
199
200
198 
195 
192
187
189
189
195
199 
192

353
265
246
282
284
249

260
209
249
254
313
260

277 [ 109
253 110

I lU

189
189
138
191
194
196
198
192 
196
193 
192 
192

183
189
189
194
196
192

Includes ^ 6o  Mn. refunding loan.
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TRADE AND PRODUCTION.

S i

A t
. 1» " ... * * *  > 4 i *  m  *

[Canada

% % % $ Mu. $ Mn. $ Mil. ' % ; 003 %
5 ' 9 10 IL l i IS U

9 lo ;
100 100 ‘ 100 1 100 1I1

•1
1

97 98 99 88 91 47 105 257
97 1 98 93 90 99 57 105 268
98 93 98 94 92 45 1 105 282
96 97 99 90 131 87 107 331

96 97 99 95 95 51 113 273 1
95 > 98 11 98 101 97 11 54 116 282 1
95 95 99 108 118 69 123 321
94 95 100 103 151 101 ' 119 359

93 95 99 110 100 48 136 265 106
91 94 99 112 97 40 127 301 : L22
94 98 100 108 98 42 125 322 113
94 96 101 103 108 54 121 290 135

92 94 102 93 78 30 ; 119 244 95
89 85 100 88 71 29 109 284 ' 111
85 82 , 98 84 77 37 105 283 96
83 80

4
97 71 75 40 99 254 ’ 115

79 76 94 59 49 20 99 201 84
75 73 90 59 50 22 90 217 97
74 71 89 47 50 21 89 213 83
72 70 87 46 57 23 85 265 96
73 71 87 47 58 34 86 231 91
73 s 70 87 40 54 28 80 185 ' 115

72 69 85 34 39 17 80 166 69
71 69 84 35 37 17 81 174 68
72 69 84 57 41 16 77 183 76
72 68 84 30 27 11 68 ., 180 82
71 68 82 44 41 20 75 ;; 183 80
70 67 8L 41 42 19 77 185 79
70 67 81 36 43 24 74 157 67
71 67 81-5 37 42 22 74 176 66
71 65 81-5 35 43 25 72 216 75
69 65 80-5 37 57 35 70 ;: 212 81
69 64 805 38 47 26 72 :' 193 77
68 64 80 29 43 26 63 153 95

67-5 64 79 24-5 32 17 62 134 57
67 63-5' 78 23-5 27 13-5 61 133 54
68 64-5 78 33 37 18 63 157 66
70 65-5i 78 20 20 7 65 138 73
71 67 77 33 45 22 73 16L

1
76

70 68 77 34 46 21 80 176 !1 75
72 71 77 33 52 , 24 83 163 63
72 69 79 39 45 19 89 186 64
72 63 79 39 58 30 90 202 74
71 63 78 41 61 32 87 222 : 78
72 69 78 44 61 33 84 211 76
72 69 78 35 52 28 85 158 93

73 71 79 32 47 23 84 176 60
74 72 79 34 38 17 84 164 53
75 72 80 48 58 24 92 189 74
74 71 80 35 32 11 91 177 72
73 71 79 53 59 26 100 i 194 81
73 : *̂ 2

1

73 46 59 27 95 193 V

73 72 78 44 57 24 96 ; 188 : 64
74 72 79 43 56 26 100 ^ 205 1 66
74 72 79 4? 58 212 i

EMPLOYMENT.

a
« .c  ̂0 ^

Q
*c

s «
S c

9
a9

•
*3uV

3 I
d
S

G
0

% % %

96
108
111
105-5

100
103
105

100 
99 

10 D
See Statiscal Note on pp. 335-6. : Includes $210 Mn. refunding loan.

D ates of S er ies :—C ols. 5, 6, i 7- i 9> end o f month; 1-2 , 7-10 , averages.
S ources Col. 2,  Wood, Gundy & C o .; Col. 3, A. E. Ames & C o .; all other cols.. Dominion Bureau of Statistics.

N otes on S eries.
Col. I . —Weighted Average of over 100 stocks. Col. 14.—Adjusted for seasonal variation, includes 41

weighted series.
15 . —Revenue freight only; e.'icludes cars from U .S . 

connections.
16. —Index of value, includes 2,700 chain store outlets 

and 34 departmental stores. Base—Jan.’29 = 100.
19.—Establishments with over 15  employees. Excludes 

agricultural and clerical workers, civil servants.
333
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4. —From 32 Banking Centres, comprising about
85% of total debits.

5. —Includes loans to governments.
6. —Series includes deposits of provincial and dominion

governments as well as by the public and 
municipalities.
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Canada]
The spread between the indices o f wholesale 

prices of agricultural products and manufactured 
goods has narrowed somewhat further. On the 
whokj when the yield, quality and prices of crops 
are all taken into account, it seems likely that the 
gross income from all kinds of agriculture in 
Canada will be somewhat larger than in 1933.

The index of general wholesale prices has not 
changed significantly. The level o f the first half 
of the year has been maintained but not sur
passed. The index of the prices of Canadian 
farm products has risen, owing to higher grain 
prices, and in spite o f a drop of about 10 points 
in the sub-index for livestock since the beginning 
of the year. The livestock index is still 8 points 
higher than a year ago, despite the recent fall.

being offset by the rise o f security holdings 
m both July and August. How far the increase 
m the value of these holdings (from $837 Mn. 
at June 30 to $862 Mn. at August 31) was due 
to new purchases, and how far to a rise in the 
market value of portfolios cannot be discovered. 
In any case, total deposits increased over the 
period. Advances under the Finance Act have 
remained almost stationary.

A decline of some importance has occurred 
in the index for base metals, which has dropped 
steadily from a peak of 67.0 in January to 62.1 
in September, along with the decline in world 
prices. Notwithstanding this unfavourable 
change, output and employment and exports 
have been well maintained in base-metal mining. 
Newsprint prices are still at the lowest point for 
the depression, owing to the failure of producers 
to come to an agreement. Government inter
vention is again being discussed.

No significant change has occurred in the 
weighted index of the cost o f living, which has 
been stable since the beginning o f the year.

The new Bank Act, establishing a Central 
Bank, was finally passed at the end of June. In 
addition, the Dominion Notes Act was amended 
so as to permit a larger note issue in relation to 
the gold reserves (which are still valued at the 
old statutory price of $20.67 per ounce). The 
present federal gold holdings, amounting to $72 
Mn., together with the fixed fiduciary issue of 
$26 Mn. formerly permitted the issue of $135 
Mn. o f Government notes, but under the new 
Act they permit the issue of $188 Mn. The 
Government has therefore been in a position to 
issue $53 Mn. o f new notes at no cost to itself, 
and has already paid out a large part of these 
for ordinary expenses. As a result, commercial 
bank holdings of Government notes have risen 
from $125 Mn. at the end of June to $ 15 1  Mn. 
at the end of August, and a further increase of 
about $ 12  Ain. will appear on the forthcoming 
statement for September 30.

Long-term interest rates have continued to 
fall, paralleling the movements in New York It 
should be noted that the rate has dropped from
4-6% to 3.9% during twelve months, while the 
investments and the current loans of the banks 
did not change at all. At the end of August a 
number of provinces borrowed an aggregate of 
about $50 Mn., most of which was for periods of 
ess than five years, at rates intermediate between 

long-term and treasury bill rates. The five-year 
maturities sold to yield around 3% . The pro
vince of Saskatchewan was, however, obliged to 
pay 5-25% for a 19-year loan of $3M n. During 
September very little money was loaned, but in 
the middle of October the true long-term rate 
became apparent when the federal government 
funded about $222 Mn. at 3.81% for 15-year 
bonds. An additional $28 Mn. was also borrowed

amounting to

The amount of bank credit outstanding did 
not change significantly in the third quarter. 
At the end of July loans reached a new low 
point for the depression, the decline apparently

It will be recalled that the note holdings of 
the banks increased substantially in November 
1933s when the banks, at the Government’s 
request, secured a loan of $35 Mn. from the 
Government against a deposit of the Govern
ment’s one year notes. The resulting increase 
in bank holdings of Dominion notes was 
gradually eliminated without any increase of 
notes in hands of the public, as other borrow
ings under the Finance Act were paid o ff; but 
the $35 Mn. o f Government notes, which had 
been borrowed, remained as an irreducible 
minimum of extra cash reserves for the year and 
has now been renewed for a further period of one 
year. The effect o f the Government’s recent issues 
of notes has been permanendy to raise the cash 
holdings of the banks by a further $36 Mn., 
while an additional expansion of $ 17  Mn. up to 
the maximum permitted on the basis o f the 
present gold reserves is expected to take place 
before the end of the year. Altogether, Govern
ment notes in the hands of the banks will have 
increased by $88 Mn. as a result of these two 
operations. Bank reserves have already become 
great enough to support a considerably larger 
amount of credit than that outstanding before
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the depression. The first reactions to this easy 
money policy have been a reduction of the 
rate of interest paid on savings deposits 
from 2.1% to 2%5 elective November i, 
and a reduction in the rate charged on call 
loans. It will be recalled that on May i, 1933, 
the rate on savings deposits was reduced from 3 ° y 
to 2?»%. It should be noted that this rate was 
reduced after, and not before, the decline in 
long-term rates occurred. Rates o f interest 
which in Great Britain were brought down to 
about the present low levels over a period of 
ten months in 1932 have been brought down to 
a similar extent in North America over a period 
of three vears.

w

During the summer the value of both 
exports and imports continued to increase in 
comparison with 1933, 3 diminishing rate.
In September there was no increase at all in 
exports. The positive commodity balance has 
remained almost constant at about $140 Mn. 
since last winter. To this must be added the 
net export of gold, expressed in current dollars, 
which for the twelve months ending August was 
$81 Mn., making a total visible balance of 
$221 Mn. for the period. The tourist trade 
from the United States is reported to have been 
considerably better than a year ago and this 
view is confirmed by statistics of gasoline sales 
and employment in the service industries.

In view of the above situation and in the 
apparent absence of any offsetting forces such as 
capital movements, the value of the Canadian 
dollar in terms of foreign currency has naturally 
strengthened considerably during the summer and 
early autumn. The average discount on United 
States dollars in Montreal was 1.2%  in July, 
2-3% ioi August and 2.9% in September. The 
monthly range of fluctuation was less than 2%  
in this period. In October the discount on 
U.S. doUar fell to around 2% .

After allowing for seasonal influences, the 
indexes of employment and industrial production 
indicate that there has been little or no ex
pansion of activity since last spring. Greater 
activity in metal mining, and tourist and other 
services, as well as sustained output in general 
manufacturing have offset the decline in con
struction of public works. The adjusted series 
for railway carloadings, while still higher than a 
year ago, has been declining for some months 
and dropped especially rapidly in September.

The composite measures of the value of 
business transacted are even less satisfactory. 
Outside bank debits (which exclude Toronto,

[Canada
Montreal and Winnipeg, where the figures are 
dominated by financial transactions) were ih %  
less in June, July and August of this year, than 
iri 1933- The index of retail sales, which rose 
considerably in the spring months, has fallen back 
practically to the low level o f 1933. The 
continued low level of this index without the 
appearance of any marked disequilibrium in the 
form of unwieldly inventories, suggests that the 
qualifications as to its use as a measure of 
volume (outlined in the letter o f November 7, 
1933) are well founded.

The opinion has been expressed in some 
quarters that Canadian business conditions are 
recovering quite independently of events in the 
United States, because Canada has pursued a 
sounder economic policy and is loosely associated 
with the “ sterling bloc.”  However sound or 
unsound Canadian policy may be, the fact 
remains that the curves of the long-term rate of 
interest and the amount of employment in 
manufacturing continue to follow the comparable 
United States curves very closely, while the 
unfortunate plight of the unsheltered industries 
remains almost as bad as ever owing to con
tinued low prices and absence of a corresponding 
deflation in the sheltered economy of central 
Canada. While it is true that prices and output 
have remained considerably over 1933 levels, the 
absolute amount of the gains over last year is 
not as impressive as the percentages of increase 
would suggest, and little significant improve
ment has occurred since April or May, It may 
be that the present volume of activity, which 
shows no sign of increasing, is all that is justified 
by the present relationships of selling prices, 
costs, debts, and the less favourable international 
situation which has already begun to check 
exports. As the present low interest rates 
cannot materially affect internal relationships, 
except over a period of years, the oudook for a 
continuous recovery based on purely automatic 
domestic adjustments in the monetary field is not 
bright. It is hard to take a long view in a short- 
run analysis of this kind, but the statistics 
indicate that while a further recovery is likely to 
come about sooner or later, the outlook for the 
coming winter is not encouraging. Much 
further recovery is unlikely. About 25%  of the 
industrial working force is still unemployed, 
compared with about 30% a year ago.

ST A T IST IC A L, NO TE.—The following series have 
been officially revised during 1934- See table p. 333.

(d.) Indexes of Wholesale Prices, columns 7, 8 and 
9. From January, 1934, column 7 includes 70 items instead
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Canada]
of 59, column 8 includes 322 items instead of 276, and 
column 9 includes 567 items instead of 502. In making 
these changes 78 new items were added and 13 were 
discontinued. Additions in most cases have been for 
the purpose of rounding out the sub-groups and it 
is not believed that they will materially affect the general 
index.

(b.) The Index of M ineral Production, an important 
sub-index of column 14, has been revised to include copper 
exported in a refined form. This revision was first officially 
published in October, 1933, and extended back to May of 
that year. In February, 1934, the mineral index was again 
revised, back to January, 1933. Notwithstanding substantial 
increases in both of the revised indexes over the original 
one, no revision of the general index took place, and no 
explanation of the procedure has been made.

(c.) The Index of R etail Sales (col. 16) has been

\<j>'

vr

revised and improved back to January, 1929, as outlined in 
the letter of February 7, 1934.

(d.) The M onthly Statement of the Chartered 
B anks (which covers all the banking of the country apan 
from a small amount of business done by government 
savings offices and two private savings banks in Quebec) is 
now published in a slightly different form, commencing 
with July, 1934, in accordance with provisions of the new 
Bank Act. Four new columns have been added to the 
assets side, and two old ones removed, in order to give 
better details o f the security holdings of the banks. On the 
liabilities side the order of the columns and the wording of 
their titles has been altered, but the material presented is 
the same as before. The statistics in columns 5 and 6 of 
the table shown herewith are unchanged. The bank state
ment is now published four weeks after the end of the 
month, instead of six weeks after as formerly.
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THE GENERAL BUSINESS POSITION
U N IT E D  KIN GDOM .

November 22nd^ I934-
Additional statistics for the third 

quarter of the year give further evidence 
that production and employment were at 
a considerably higher level than in 1933 , 
while comparison with 1932 gives an even 
more favourable view; but progress from 
the second to the third quarter of the year 
was not rapid, and last month we pointed 
out signs of a diminished rate of increase 
and even of stationariness.

More recent statistics leave doubtful 
the question whether, after allowance for 
the usual seasonal movements, there will 
be further progress or stationariness in 
production for the home market. The 
risk of actual recession owing to European 
commercial or political difficulties is not to 
be neglected, but we are not now consider
ing them. Confining attention to the 
domestic situation, emplo5mient has slack
ened a little on the whole; exports in 
October show no further improvement 
when seasonal and other conditions are 
allowed for; and the output of coal, iron 
and steel is stationary (at a high level). 
Provincial Bank Clearings are no greater 
than a year ago, and the figures of retail

trade show less improvement than in 
recent months.

On the other hand, the great amount 
of steel available for home use, increased 
imports of timber and non-ferrous metals, 
and increase in the value of building plans 
approved, indicate a considerable quantity 
of material passing into construction.

Two important recent movements are 
to be noted. The value of new Capital 
Issues for the United Kingdom in October 
was ^21  Mn., and considerably greater 
than in any month since 1929. The price 
of gilt-edged securities, which has risen 
uninterruptedly since February, advanced 
further and rapidly in recent weeks. This 
appears to be due partly to a sharp further 
increase in the security holdings of the 
commercial banks, which have been rising 
cumulatively since April, and partly to the 
general pressure of funds available for in
vestment in the hands of the public. This 
development is presumably an outcome of 
the cheap money policy pursued in this 
country for more than two years, and may 
have the effect of stimulating further new 
issues of capital.

ANALYSIS RECENT MOVEMENTS.
U N ITED  KIN GDOM

Fi n a n c e .— D uring the four weeks ending 
November 14th the Bank o f England note 
circulation rose by £ 1 . 7  M n. to £ 3 7 8 .9  M n. 

and, as this was offset only to a slight extent by an 
increase in gold holdings, the note reserve o f the 
Banking Department fell by £ 1 .5  M n. to £ 73*2  
M n. Government Securities held in the Banking 
Department also fell by £ 2 .2  M n. to £ 7 9 -i M n ., 
and other assets showed little change, so that 
total deposits fell by £ 3 .8  M n. to £ 1 5 5 .6  M n ., 
Government Deposits rose by £ 3 .4  M n. to 
£20.9 M n ., and despite a slight fall in Other 
Deposits, Bankers’ Deposits were £ 6 .6  M n. 
lower at £ 9 7.9  M n.

T h e London Clearing Banks’ average figures 
for October show'ed a sharp increase, the first 
since the decline in deposits began in Ju ly 1 9 3 3 - 
In consequence o f larger average bankers’ bal
ances at the Bank of England, due mainly to a

decrease in Government balances, cash holdings 
increased by £ 6 .3  M n. to £ 2 10 .2  M n. Advances 
rose by £ 2 .6  M n. to £ 7 4 2 .8  M n. and Discounts 
by £ 3 .3  M n. to £ 2 1 4 .3  M n ., but the chief in
crease was in Investments, which rose by £ 1 3  
M n. to £ 5 5 8 .5  M n ., the highest figure on record. 
Balances with other banks and cheques in transit 
rose by £ 8  M n ., and Deposits by £ 3 2  M n. to 
£ 1 ,8 5 3  M n ., the highest figure since January. 
Despite the increase in deposits, the cash ratio 
again increased slightly to the high figure
o f 1 1 .3 % .

T o w n  Clearings in October, after adjust
ment for season, showed a slight increase over 
September and were at about the same level 
as in October 19 33 , as were also Provincial 
Clearings. Country Clearings, on the other 
hand, were substantially higher than a year
ago,
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The October total o f new capital issues on 
home account was £20.8 Mn., the highest 
figure recorded in any month since April 
1929. Issues on overseas account totalled 
£2.j  Mn.j which, though more than last month, 
is rather less than in October 1933.

The most striking development o f the last 
month has been the marked further improve
ment which has taken place since the beginning 
of November in prices of fixed interest securities, 
and especially in gilt-edged stocks. While the 
rise is no doubt ultimately attributable to the 
pressure of money seeking investment, including 
perhaps that of the banks, whose security hold
ings rose to a new high level in October, some 
of the rises have been so sharp as to indicate the 
presence o f some element of speculation. Prices 
of industrial shares have also risen, though less 
noticeably. In consequence o f the breakdown 
of the agreement between the banks to maintain 
bill rates, and their subsequent decision to reduce 
the rates charged on money at call, short-term 
interest rates have fallen towards the lowest
levels o f 1933. Our crude index o f foreign
bond prices shows a further slight increase to
the highest level recorded since the middle 
o f 1931,

Treasury bills outstanding on November 
17th totalled ;(̂ 850 Mn., or £ig  Mn. more than 
on October 13th. Issues to the market, how
ever, fell by £ i  Mn. to £423 Mn., so that 
issues through the « tap ”  appear to have risen 
by a further £20 Mn. to £427 Mn. The total 
rise in “  tap ”  bills since the beginning o f April 
now amounts to £86 Mn., which may give some 
idea of the amount o f gold and foreign exchange 
sold by the Exchange Equalisation Fund to 
maintain the value o f sterling. As the pressure 
on sterling has now relaxed the Exchange Fund 
will presumably not need to sell more foreign 
exchange at present. It will be o f interest to
observe whether the total of “ tap ”  bills now 
ceases to rise.

V

F oreign Exchanges.— The firmer tendency 
in sterling, which appeared about the middle of 
October after a period of prolonged weakness, 
was reflected in rises in the franc and dollar 
quotations from 73I4 and 4.90  ̂on October n th  
to 76;?? anti 5-Oo| on November 8th. The new 
level has since been fairly well maintained, the 
quotations on November 21st being 7 5 and 
4.99;; respectively. Meanwhile political develop
ments in France and diminished fears of dollar 
devaluation caused the franc-dollar rate, which in 
September reached the French gold import point 
o f over $6.69 per 100 frs., to fall at the beginning 
o f November below $6.59, at about which level 
it has since remained. This is in the neighbour
hood o f the gold export point, and despite 
reported intervention by the United States 
exchange fund a certain amount of gold has 
been shipped.

Imports o f gold in October were valued at 
£10,8 Mn., of which £4.1 Mn. came from South 
^ tica , £1,2 Mn. from New Zealand, £ i Mn. 
from India and £0.9 Mn. from Canada. Im
ports from the Continent and the United 
States were small. Exports totalled only £1.6 
Mn., of which £0.8 Mn. went to South and
Central America and most o f the rest to the 
Continent.

Prices.—Wholesale sterling prices o f materials 
remain nearly unchanged and the index numbers, 
both o f the Board o f Trade and o f the Statist, are 
very nearly the same as a year ago.

In October the prices of food fell in many 
instances and both authorities show a fall of about 
2 % , and a rise o f 3%  or 4%  since last 
October. A  study o f the diagram of prices on 
page 304 o f the October Bulletin shows that the 
discrepancies between the movements shown by 
the Board o f Trade and the Statist have not 
been important, except for quite short periods, 
for several years.

When the prices o f food and materials are 
combined there is found a fall o f 1%  in the 
month, and the price level is about the same as 
at the beginning o f this year.

The United States wholesale price index 
number, after rising for many months with little 
interruption, feU 1%  or 2%  in Oaober.

There has been a slight seasonal rise in the 
Cost o f Living index number. The increase in 
wages in the South Wales coal field does not 
make any significant change in the index number 
o f wages.

During the fortnight ended November i« h  
iinports of gold were valued at £6.4 Mn., of 
which £34 Mn. came from France and /1.3 
Mn. from South Africa. Exports totalled;fo.9 Mm

T ^ de and Production.— The value o f Im
ports in October, 1934, was substantially higher 
than in September or in any recent month. The 
increase is mainly attributable to the food, drink 
and tobacco group, in which the net imports 
were £6.4 Mn. more than in September, or £3.7 
Mn. more than last October. Within this group 
net imports o f tobacco account for £2.6 Mn. 
since last October.

The total quantity of tobacco imported has 
been 75 Mn. lbs. in September and October, 
1934 (value £5.7 Mn.), whereas it was 103 Mn.
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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  R U B B E R , £ M n .

EXPORT OF U.K. MANUFACTURES— REVALUED AT 1930 AVERAGE PRICES. £Mn.

193 1931

Earthenware 
Iron & Steel 
Non-Ferrous Jle ta ls
Cutlery ..............
Electrical Goods ...
Machinery-..............
Cotton
Wool ..............
Other Textiles
Apparel ..............
C hem icals..............
Oils............................
Leather ..............
Paper
Miscell.

Total

• i 3 4 1 2 3 4 1 2 3 4

. 3-0 2-7 2-2 2-3 2-3 2-2 T9 2-1 1-9 2-0

. 11-8 10-8 8-1 8-2 7-4 8-6 8-1 8-0 7-4 8-2

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

. 1-8 1-7 1-3 1-4 1-4 1-5 1-4 T9 1-5 1-7

. 3-2 2-7 2-3 1-9 1-7 1-6 1-4 1-5 1-4 1 8

. 10-8 11-3 8-5 7 9 7-2 8-6 8-3 8-3 6-9 6-8

. 19-5 17-1 17-4 16-3 17-7 18-1 22-3 22-2 20-5 19-6

. 9-7 8-6 7-8 6-0 7-9 7-6 8 0 6-9 7-9 7-9

. 5 0 4.8 4-4 4-2 4-4 4-7 4-5 5-1 4-5 5-4

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

. 5-2 6-1 4-5 4-8 4-3 4-8 4 8 5-7 4-8 4-9

. 1-8 1-7 1-6 1-6 1-5 1-6 1-5 1-5 T7 1-8

. 1-2 11 •9 1-C -9 1-0 -9 -9 •8 1-2

. 2-1 1-9 1-6 1-6 1-7 1-8 1-8 2-0 1-7 1-9

. 21-9 23T 16-4 16-3 16-6 13-8 13-8 15-8 12-6 15-0

1932

...105T 100-2 83-7 79 2 81-5 81-9* 84 6 87-8 79-3 85’4 85-4 82 0 87-9 92-0

* Revised total 83*5; details not availahle.

1930 1931 1932 1
1

1933 1934
Qrs.i

1

j 3 4 1 2 3 4 1 2 3 4 ! 1
1

2 3 4t 1 2 3
1

Pig-iron, Ac. ! 1-2 1-4 1 1 T1 T l L-7 1-0 -8 •8 -6 •5 •5 •7 •7 -8 •7 •7
Copper, tin , lead, zinc ... 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 4-8 5-1 5 9 6-3
\  2L1*QS • • •  • « «  • % > ! 14 1-7 1-5 1-5 14 1-9 •7 -3 •2 •2 •2 •2 •3 -3 •2 •2 •2
Leather .......................... 3-2 3*9 3-1 5*5 3-3 4-7 3*2 T8 2-2 2-1 2-3 2-6 2-7 2-8 2-5 2 6 2-3

MineraK (non m etals) ... 1-3 1-2 1-0 1-0 TO 1-0 TO •9 TO -9 -8 •9 1-0 1-1 1-1 1-3 T3
Iron Ore .......................... 1-0 •9 •7 •7 •5 •6 •7 •6 •4 •6 -7 •8 •8 •9 T4 1 6 1-3
Non-Ferrous SletaU 2-7 2-7 2-3 2-6 2-2 3-1 2-3 2-4 1-5 1-8 T3 1-9 1-9 1 9 2 0 2-4 2-2
Wood 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 12-2 6-9 1T3 18-8
Oil Seeds, &c...................... 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 7 8 9-7 8-6 8-7
Hides .......................... 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 4 6 5-3 5-0 4-0
Paper M a te r ia ls .............. 3-0 3-1 2-4 2-3 3 0 3-6 3-6 2-7 3.1 4 0 3-0 3 3 3-0 3-7 3-6 4-1 3-8
Textiles (other than

Cotton and Wool) 1-5 2-2 3-2 2-8 1-9 3-9 4-6 2-6 T8 2-9 3-9 3-0 2-5 4-0 5-5 3-7 2-7
Cotton .............. 5-6 16-1 10-7 8-1 6-0 15-8 12-9 10-9 8-8 13-8 12-1 10-6 13-1 16-4 14-9 I T l 9-8
Wool ........................... 6-9 8-2 16-0 17-4 5-4 10-2 17-4 16-6 6-2 1T6 19-0 16-3 7-5 11-8 19-1 11-9 4-3

All above groups, and
M isce llan eo u s.............. 63-1 71-9 66-9 68-4 59-8 76-9 76-1 65-1 59-2 67-5 68-5 66-8 71 4 76-2 80-0 72-5 69-9

Excl. cotton and wool—
Total Im ports 50-6 47-6 40-2 42-9 48-4 50-9 45-8 37-6 44-2 42-1 37-4 39-9 50-8 48-0 46-0 49-5 553  1

1
1934

2 3

T9 2-3 2-3
8-1 9-2 9-9
3-0 3-2 3-4
2-1 2-4 2-5
1-9 1-9 2-1
7-5 8 3 8-1

20-3 18-7 20-3
9-9 8-4 9 9
5-3 5-9 5-7
3-8 34 3-9
5-4 5-9 5-4
1-7 1-5 T9
T l 1-1 1-1
1-8 1-8 1-8

16 6 15-8 16-8

90-4 89-8 95-1
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lbs. (value £s.S Mn.) in the four months Sep
tember to December, 1 9 3 3 ? ^nd 85 Mn. lbs. 
(value £5.5 Mn.) in the last four months of 
1932. Apart from tobacco there was a seasonal 
increase in the importation of some food and a 
number of minor variations.

Importation of materials in October showed 
a rather greater increase over last October than 
did the September figures over the year before, 
wood and non-ferrous metals contributing to 
the gain. The following Table shows some 
detail:—

N ET IM PORT OF M ATERIALS. £M n.

1st Half-
1953
3rd Oct. 1st Half-

1934
3nl Oct.

Wood
v<*ar 

... ‘8-2
Q tr.
12-4 3-7

year
14-2

Q tr.
14-9 4-4

Cotton ... 14-9 9 2 2-6 17-5 7-4 2-8
Wool ... 14-5 2-5 1-0 19 1 2-0 •7
Oil .seeds ... ... I IT 4-6 T6 110 5 0 1*5
Non-ferrous 

ores,S:o. ...
metal

2-9 1-9 •7 4-5 2-4 TO
Others* ... 17-2 9 0 3-0 22T 10-2 3*2

Total* ... ... 68-8 3J 6 12-6 88-4 4T9 15-6
* K.\eluding: ruhbor.

The value of Imported Manufactures in 
October was £2.8 Mn. more than in September, 
or £1.8 Mn. more than in October, 1933. O f 
the last-named increase, £677,000 was due to 
non-ferrous metals and £208,000 to oils.

The value of Exports also increased in 
October. As compared with September the 
change was only seasonal; as compared with 
last October the increase was comparable with 
that shown in similar comparisons in recent 
months, that is to say, about The follow
ing table indicates that the increase has been 
greatest in the metal and machinery group.

EXPORTS OF .MANUFACTURED (iOODS. £ M n

Nun*f4‘iTous ...
( 'u llery .............
11'on & Steel... 
Eleetiienl

...
N’fhiclcs 
Cotton 
Wool

O th e rs ... • %

Total

1933 1934
Lst Half- 3rd Oct. 1st Half- 3rd Oct.

year (^tr. year Qtr.
.. 4-7 4-3 T2 *5-8 3-2 1 0

3T 
.. A

1-6 •6 3-5 T9 •7

20-1 81 46-4 24-9 9-7

.. 30-3 14-2 4 9 28-9 15-2 5-2

.. 11-5 7-4 2-4 14-4 7-9 2-4rel 12-0 6-7 2-6 13-3 7-0 2-7
... 3T3 17-1 6-3 33-4 17-5 6-8
.. 154-6 7T4 251 145-7 77-6 28-5

The completed figures for the third quarter of 
the year (see pages 341 and 346-7) make possible 
additional studies of the movement of trade.

When imported materials are re-valued at 
1930 prices it is found that the quantity in the 
third quarter of 1934 was a little less than in 
1933? owing to a considerable reduction in cotton 
and in wool. When these are excluded, the 
residue is seen to have increased 10%, while a 
rise of prices made an increase of 15% in value.

r

By either reckoning the increase in the first and 
second quarters was higher than in the third.

Re-valuing exports makes less change, but in 
the same direaion. The increases are as 
follows:—
IN C R EA SE IN  EX PO RTS OF B R IT ISH  -MANUFACTURES.

1934 compared with 1933. P er cent.
1st Qiiart«*i- 2nd Q uarter 3rd Q uarter

hi value ............... 5 12 9
111 (|uaiititv  ... 6 10 8

The changes in the geographical distribution 
of exports were unusually conspicuous in the 
third quarter o f 1934 (Table page 346). A fall in 
the proportion to Belgium, France, Holland and 
especially Germany brings the European propor
tion down from 35.8% in 1933 to 3^.9% in 
1934. It was 32.8% in 1924.

Exports to South Africa have increased from 
7.3% o f all in 1933 to 8.5% in 1934. The pro
portion to Asia is raised by some increase to 
India. That to Australia has increased to 11.3% , 
as compared with 9.1%  in 1933 and 11.6 %  in 
1924. That to Canada diminished, though in 
the second quarter it had increased, and it is 
still higher than in 1924(5.6% as against 4.3%).

The main change, however, has been a 
reduction to the United States:—

P E R C E N I AOE OF B R IT ISH  EXPORTS TO TH E

The output o f coal, iron and steel were in 
October very nearly the same as in September.

The tonnage o f British Shipping laid up in 
British Ports has diminished to 811,000 net tons 
from 1,028,000 in July and 1,573,000 in October, 
1933. More than half o f the decrease appears 
to be due to the sale abroad or the breaking up 
o f vessels.

The value of new buildings for which plans 
were passed in October was £7.9 Mn. as com
pared with £6.6 Mn. in October, 1933. The in
crease is due to renewed activity in approval of 
plans for dw'elhng houses.

U n e m p l o y m e n t .— There was a small in
crease in the total number of insured persons 
unemployed in October, which is normal for 
the time o f year, but is contrasted with a slight 
decrease in the corresponding period in 1933.

The only detailed change of numerical im
portance is an increase in the number of miners 
temporarily unemployed, whereas in September 
there had been a considerable reduction in this 
number.

The following table shows the principal 
movements from July to October in 1933 and
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1934; the figures for August, which are afi'ected 
by the holiday season, were given in the October 
Bulletin (p. 293). Between July and October, 
1934, the number o f wholly unemployed in
creased (males JSyOOO, females 37,000), while 
those temporarily stopped diminished (males 
100,000, females 56,000), so that the net change 
was a decrease o f 43,000. In 1933 there w-as a 
decrease from July to October in each category, 
males and females, wholly or temporarily stopped,
a f fo re f fa t in a  I7 J ..0 0 0 .

IN^iUREI) PERSO N S U N EM PLO Y ED
1934

Ju ly  Septem ber
Wholly Teiup. Wholly Temp-

(OOOsj.

October 
Wholly Temp.

i 1 OoaI ... ... 188
Ai &

143
• % ̂  *
... 191 68 ... 189 91

from <
y  Building 
| k  Public W orks ...

146
120

5
2

... 151 

... 122
5
2

... 161 

... 124
5
2

954 Tbeprck- 1 1 1  Textiles 
1 *  Boots ...............

55
11

60
12

57
12

47
6

57
11

40
5

n ?  increase 10 r  C lothing............... 16 3 15 3 14 3

ca>edtoii.3- ^
D istributive 153 8 ... 163 7 ... 169 6

1 Hotels, &c. 25 ... 27 ... 32 0
£2d 11.6^. in Others 732 116 ... 744 108 ... 764 97

bed. tboueh in 1 : Total 1446 549 1482 246 1521 249
ased, and it is

I
1 F e m a l e s

T ex tile s .............. 66 93 ... 71 63 71 52
■ 2 ^ ^ 1 4 3  . , Boots ............... 3 6 4 3 4 2
r. has been a [ Clothing 19 20 ... 20 21 19 18

Distributive 40 3 ... 45 4 ... 49 4
1 Hotels, &c. 23 1 ... 30 1 ... 40 11

rO TEE
O t h e r s ............... 67 27 ... 69 20 ... 72 17• , >11

4
Total ... 218 150 239 112 ... 255 94

All Persons 2162 2080

INSURED PERSONS UNEM PLOYED
1933

Ju ly  Septem ber
Wholly Temp* Wholly Temp-

M a l e s

2119

(OOO's).

October 
Wholly Temp

♦  ft •

•  4 4

Cojil 
Building 
Public Works 
Textiles ...
Boots 
C lothing...
Distributive 
Hotels, &c.
Others ...

Total

Textiles ...
Boots 
Clothing...
Distributive 
Hotels, &e.
Others ...

Total

All Persons ... 2508 2375 2331

As a result o f the improvement in employ
ment in the past twelve months there have been 
changes in the relative numbers o f persons 
claiming insurance benefit or applying for tran
sitional payments and in the duration of unem
ployment.

GRE.Vr BR ITA IN . (OOO'sj.
October 1933 October 1934 
Males Females Male.s Females 

Ohiiin fill-insurance beneO t... 719 155 750 196
.Vpplic^ation.s for transitional

payments ..........................  986 61 741 42

233 161 . . . 229 113 ... 223 106
172 6 ... 169 5 ... 170 5
122 2 ... 128 2 ... 127 2
66 47 ... 62 35 62 31
10 8 ... 11 7 11 6
16 3 ... 16 3 16 3

164 8 ... 167 7 ... 171 7
25 0 . . . 27 — 31 0

929 150 . . . 910 130 . . .  905 122

1737 385 1718 
F k .m a l e s

302 1716 282

81 68 . . . 74 47 70 58
2 4 . . . 2 3 2 2

21 16 . . . 20 20 18 17
48 1• ft i  ft 51 4 52 4
27 1 ... 31 1 39 1
85 29 ... 81 21 ... 76 17

264 122 259 96 257 79

Thus the numbers who have not exhausted 
their claims have increased and the transitional 
applications have diminished.

GREAT B R IT A IN : iMEN.
On the  register.

(OOO’.s).

October 1933 
October 1934 4  ft »

Less than 6 to 12 12 months All
6 m ouths months o r more

1084 221 446 1761
999 168 369 1536

The percentage o f unemployed males who 
have been on the register for a year or more has 
slightly decreased, while the actual number has 
fallen by 77,000. Some o f these men have no 
doubt passed out o f the insurance group by age 
or death.

The Ministry of Labour Gazette for Novem
ber contains the usual annual report on the 
change in the numbers insured in industries and 
in districts, the figures relating to July o f each 
year from 1923 onwards.

The geographical changes have continued in 
the same direction for many years. There has 
been a continuous increase in the Southern 
Divisions and a slower increase in the Northern, 
now replaced by stationariness in numbers. The 
Midlands are intermediate in numbers as in 
position.

Unemploj^ment is least in the Divisions 
where the number insured has increased most 
rapidly. The order indicated by each o f the 
last two columns o f the Table is nearly the same 
as the geographical order.

IN D EX  NUMBERl^ OF IN SU RED  PERSONS.

Divisiou

\ged  16 to 65.
July

1923 1929
%

1933 1931

P er cent 
unemploye
Oct., 1934

London ............... 100 114 123 125 8-7
Sonth'?>astorii... 100 122 138 141 8-4
8ollth-^VesttT^ 100 113 123 124 13T
Midlantls 100 110 117 118 12T
N orth-Ea.stern ... 100 104 no 109 220
N orth-W estern 100 105 109 107 20-7
Scotland............... 100 102 108 108 22-0
W ales ............... 100 98 104 104 32-0
N orthern  Irelantl 100 104 106 108 23-6

All ... 100 108 115 116 1 16-4

Detail is given on p.p. 412-3 o f the Ministry 
of Labour Gazette o f the change o f numbers in 
each industry for which separate records of 
unemployment are made. The following Table 
shows the relative changes in some important 
industries, which include about 7,000,000 o f the 
13,000,000 insured persons. The Table in the 
Gazette is worth careful study.

The movement has been very considerable 
since 1923 and even since 1929. Since there 
are about 700,000 new entrants into the insurance 
scheme each year, principally boys and girls 
reaching the age 16, the increases do not 
necessarily imply any change o f occupation on 
the part of an individual, though these are
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otherwise known to take place to some extent, 
(see Ministry of Labour Gazette, November, 
1934. P- 391).

INDKX NUM BER OF IN SU R ED
PERSONS 

(Aged 16 to 65)

Number 
insured 

' (OOO’s)

P er cent 
unem- 

I)Ioyed.

Coal ..............
1923 1929 1933 1934 Ju ly  1934 Oct. 1934
100 89 85 81 ' 982 29

Shipbuilding 100 78 65 61 159 47
V e h ic le s ............... 100 129 138 143 272 9
General Engineer- '

mg ............... 100 91 82 81 523 14
Eleotncal Engin-

eenug  .............. 100 141 151 152 , 91 7
Constructional En-

gmeering 100 125 129 140 32 21
Cotton ............... 100 99 89 83 467 23■Wool .............. 100 92 89 89 230 14
bilk  and Artificial

Silk ............... 100 203 192 202 73 10B u i ld in g ............... 100 121 130 136 928 18
Contracting 100 134 226 221 272 4R
Omnibus and Tram

T ransport 100 147 174 173 18.3 .R
O ther Road Trans-

port ............... 100 126 145 147 214 19Distributive 100 136 162 163 2,005 11
Commerce.............. 100 101 no 114 257 5
Hotel Service 100 131 157 161 410 18

All .............. 100 108 115 116 12,960 16

Thus the number o f coal-miners insured in 
1934 was 81%  o f the number in 1923. The 
actual number in 1934 was 982,000, while the 
corresponding number in 1923 was about
1.240.000. In October, 1934, 29%  o f the
981.000, viz., about 280,000, were unemployed.

U N IT E D

Since the beginning o f November the total 
o f gold certificates held by the Federal Reserve 
Banks has again begun to expand, presumably in 
consequence o f imports o f gold due to the weak
ness o f the franc and belga. Compared with four 
weeks earher, holding o f gold certificates on 
November 14th showed an increase o f $53 M n 
total deposits o f $90 M n., and Member Bank 
deposits o f $ i i o M n .  Private demand deposits 
with the Member Banks showed an increase o f 
about $400 Mn. during October, the greater part 
ot which was due to transfers from Govern
ment deposits, increases in loans and investments 
being only small. The expansion o f central bank 
credit, which was checked about the middle o f 
August, has thus apparendy recommenced, but 
its effect on commercial bank credit remains 
comparatively slight. Despite large Government

su c rS ia r ittr 'i  has beensuch ^ at htde o f the immense additions to
entral b a ^  credit, which have taken place

since the beginning of the year, has gone i^to
active circulation, and their normal result of
stimulating imports has as yet been hardly felt

dollars) have been very noticeable, with the result

s

rr

that the monthly surplus o f exports over imports 
during the first three quarters o f 1934 has 
averaged $35! Mn. as against $71 Mn. for the 
corresponding period o f 1933. The United States 
Treasury is reported to have been endeavouring 
to offset the effects o f this increased export 
surplus by further purchases o f foreign silver •

it seems probable that 
the dram o f gold to America will persist. So long 
as this demand can be satisfied out o f the supplies 
o f free gold coming on to the market, the effects 
may not be serious. But should these supplies 
prove insufficient to meet the American demand 
the resultant drain from the gold standard 
countries may add still further to their difficulties. 
The United States Government seems to be 
anxious to do what it can to prevent the strain 
on these countries becoming so great as to drive 
them off the gold standard, but the underlying 
disequilibrium seems likely to remain unless and
until there is a marked expansion in United States 
imports.

O f this, unfortunately, the position of 
internal business as yet gives little indication. 
Retail trading is reported to have been fairly well 
maintained, but heavy industry, though showing 
in certain direaions some signs o f a modest 
seasonal revival, remains very depressed. Busi
ness sentiment, however, continues to be rather
more hopeful, and prices o f Stock Exchange 
securities are fairly firm.

In the political field, the result of the
Congressional Elections has been to give the
Democrats majorities o f more than two-thirds
in both Houses. Anxiety is expressed that, in
the absence o f a substantial improvement in
business and emplojment, the extremist elements
in the new Congress may be strong enough to
put forward measures likely to give rise to new 
uncertainties.

On the other hand, the result o f the elections 
IS widely interpreted as a vote o f confidence 
rather in the President than in the party, and 
there is some ground for believing that Congress 
may be unwilling openly to oppose him. While 
no definite announcement o f general policy has 
been made, recent statements and actions seem 
on the whole to indicate that the Administration 
does not contemplate any further drastic experi
ments in the near future. The announcement 
mat the proposed scheme o f unemployment 
insurance is intended to be on a wholly con
tributory basis forecasts a diminution in Govern
ment relief expenditure, while the removal of 
the ban on capital exports is generally taken as 
an indication that no further currency deprecia
tion is contemplated at the moment.
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While, however, the business community is 
deriving some reassurance from the more con
ciliatory tone o f the Administration’s words and 
the more conservative trend o f  its policy, there 
remains the fundamental problem that costs o f 
production are still too high relatively to prices 
to permit o f normal profits. I f  the great expan
sion o f Central Bank credit were to become 
effective, the problem would no doubt be solved, 
at least for the moment, by rising prices. But 
until the expectation o f profits is such as to 
encourage and permit business men to borrow, 
credit expansion remains only potential. The 
solution o f the deadlock, now as previously.

seems to lie in a reduction o f costs ; but the way 
to that is barred, not only by the provisions of 
the National Industrial Recovery Act, but also 
by the increasing strength o f organised labour. 
The maintenance o f large Government expendi
tures will no doubt be capable o f preventing a 
relapse in the near future, and may even induce 
a temporary improvement. But only on the 
assumption that it will be found possible to 
reduce costs o f production, before the increasing 
burden o f Government debt imposes a check on 
Government expenditure or necessitates recourse 
to open inflation, is it possible to view the more 
distant future with any degree o f confidence.

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

(1)
American

Cotton.
Beginning  ol i q̂OO bales

1932 Ju ly  ........... 1^971
..............  11,738

1933 J a n ..............  n , i 83

A p ril........... 11,174
Ju ly  ........... 10,648
A u g u st....... 10,464
Sept.............  10,253
O ct............ 10,107
Jjov.............  10,014
Dec.............. 9,844

1934 J a n ..............  9,735
f'eb ..............  9,552
M arch ........  9,448
A pril....... 9,236
May ........... 9,180
J u n e ...........  9,298

J u l y ........... 9,362
A ug............. 9,475
S ep t............  9,435
O ft..............  9,448
Nov.............. 9 ,3 io t

I I I

(S)
Lead.

1,000 tons. 
U.S. U.K.

(4)
Spelter

1.000
tons.
■140~

46-4
44-5
39T
34-5
31-8
29-3
26-6
25-5
24-9
21-8
19'9
18-6

18-4
18-4
17-8
17- 0
18- 7

172-3
153-0
143-0
148-2
156-0
167-7
181-3
185-4
193-0
197-7
215-1
208- 4

212-7
214-8
209- 2 
205-5

26-0
27- 6 
27T
26- 9
28- 1 
29-8
29-2
29-4
29- 4
30- 0 
29-5 
28-9

27- 0 
24.5 
21-9 
200  
19-3

(6)
Rubber.

1.000
tons.

(6)
Sugar.

1.000
tons

(7' 1 
Tea.

Mn. lbs

(8)
Coffee.

Mn.
bags.

(9)
W heat.

Mn.buab.

(10)
Petrol
eum.
Mn.

barrels
615 8,069 182 31-5 433 538
622 7,018 219 » 455 526
642 8,731 286 30-6 550 506
646 8,903 276 26-9 526 505
615 7,913 245 23-0 428 526
622 7,491 234 22-3 423 632
620 6,971 235 22-3 430 632
626 6,441 235 23-3 457 528
637 7,250 248 24-5 466 519
646 8,413 254 * 443 515
664 8,333 270 « 476 507
675 7,747 275 » 521 502
667 7,636 266 507 507
673 8,046 251 « 483 506
674 8,185 239 455 504
696 7,974 222 # 420 607

630 7,501 212 25-6 407
684 6,910 209 23-9 423
687 6,356 219 22-3 422J
703 6,692 233 22-4

>

257 4

(0

(4)

* Not available.
Total supply seasonally corrected, exclusive of European and 

Asiatic mill stocks.
Visible Supply plus estimate of Straits Stocks,
U.S. and Mexico refined stocks to April, 1930. U.S. only 

since; U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.

1 Provisional. 

(5)

t Aug. 25th

(9)
( 10)

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

Total visible supply.
Tea Brokers’ Association.
Visible supply in Brazil (Ports and Interior, inclui-ng Sao 

Paulo Government stock), Europe and U.S A.
Stanford Wheat Studies Estimate of World’s Visible Supply. 
Stocks of Crude and Refined Oils in U.S.
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Value of Exports of the Produce and Manufactures of the United
Kingdom in the 3rd Quarters of 1924, 1933 and 1934.

COUNTRIES AND REGIONS

TO WHICH CONSIGNED.

#  #  4 •  4 9

•  9

9  •

Russia (Soviet Union)
Finland, Estonia, Latvia, L ithuai 
Germany 
Poland ...
Austria, Hungary 
Czecho-Slovakia 
Belgium, France 
Ita ly  ... ... ... ...
Norway, Sweden, Denmark ...
Holland ............................
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands ................

a

9  9  9

Total Europe ...

114 •60 106 •6 •7
2-17 1 1-47 1-87 1-1 1-65
811 3-98 2-77 4-3 4-5

-83 •75 •74 '45 •85 1
•74 1 •31 •37 •4 •35  ,

-33 23 •32 •2 •25 1
16-44 6-10 5-62 8-65 6-9
4-54 2-25 2-23 2 4 2-55 i
9-60 6 3 8 7-52 505 T 2
6-10 311 2-85 3-2 3-5
6-76 3-12 3 0 1 3-55 3-5
3-61 1-40 1-72 T9 1-6
1-95 1-90 1 98 1-0 2-15

62-30 31-60 3206 32-8 35-8

•  •

Egypt and Soudan
A lgeria...............
Rest of N orth Africa... 
E ast Africa 
West Africa 
South Africa

•  •

33-9

^ 9 9

•  9 9 9  9  9 9  9  9 4  9  9 1 9  9

4  9  4 •  9 9 9  9  9 9  9  9

9  4  9 4  9  9

1-80 2-2 1-85 i 1-9
•21 •2 ■2 •2
•39 •55 , •55 ' •4

1-11 •95 1-3 1-2
1-87 1-8 2-1 1-95
8-04 4 1 7-3 8-5

Total Africa 4  9  I 4  9 9  9  4 18-59 11-82 13-43 9 8 13-4 1415
•  f  .

9  9  9

Asiatic Turkey, Syria, Persia, e tc ....
B ritish I n d i a ...............
Ceylon, Straits, Borneo
French, Portuguese, Dutch E ast Indies, etc 

Siam
China and Hong Kong
Japan and Korea ............................
Pacific Islands...

4  9  «

and

2- 51 
22-90

3- 59 
2-39

9  4
i  *  *

Total Asia 47-24

Australia, New Zealand
9  4  9 9  9  • •  « 9  0 22 12

Canada and Newfoundland, etc 
United States ... 9 9 9

9  4  9 9  4 9  «  9
9  »

815
12-58

Total N orth America ...
9  9 20-73

Mexico, West Indies, Central and Equatorial 
America

Brazil ...
Peru, Chile ............................
Argentine, Uruguay, etc. ...

9  9  9 9  I  9

5-34

4  9  i 9  9  4

9  «  *

9  •  «

3-33
208
8-14

Total Central and South America ...I 18 89

Total (excluding Irish Free State) 189-87
Irish Free State

9  9  9 4  9  9 9 % 10-98

5-15 5-35 4-3 5-8
6-55 3-97 6-6

1

7-4
1

1 11-70 9-32 10-9 13-2
f

316 3-40 2-8 i 3-55
1

1-46 1-88 1-75
1

1-65
•39 •65 I ' l •45

1 4 05 4-78 4-3 4-6f
9-05 10-71 9-95 10 2

1

88-38 94-82 j' 1000 1 0 0 0

4-69
______________________ ______________________________

4-53 5-8 1
1
' 6-3

3-6

11-3

100 0

Aa values are given to two decimal places only, the totals arc not always identical w ith the sum o f the items.
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AMOUNT. £M n. PERCENTAGE OF TOTAL.

1924 1 1933 1 1934
1 1 1924 1933 1934

3rd Qr, 3rd Qr.

1-42 1 81 1-3 1-D 1-9
7-94 9-26 1205 9 0 9 8
1-88 2-62 1 9 215 2-75
1-13 •95 1-25 1-3 1 0

1 2 60 2-78 4-9 2 95 ! 2 95
•95 •94 3-25 1-05 1 0
•22 •24 •2 •25 •25

16-14 18-61 24-9 18-3 19-6
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EXPORTS O F M ANUFACTURES
Value of chief articles exported in the 3rd Q rs. o f 1932, 1933 &. 1934 to  the principal countries concerned

EARTHENWARE.
S. Africa .............
Australia ...............
(,’anatla
Other British Countries
U.S.A. .............
ArKentine.............
Other Foreign Comifries

To S. Ireland

(EM KXT.
British W. Africa... 
British India 
British Malaya 
British W. Indies... 
Other B ritish Countries
Brazil ...............
Other Foreign Count rie

To S. Ireland...

W RO U U H T 1R O N TU I i F
S. Africa ...............
British India
Australia ..............
New Zealand 
British W. Indies 
Other B ritish Countries
Sweden .............
Denmark ...............
Netherlands
China ..............
Brazil and Argentine 
O ther Foreign Countries

To S. Ireland..............

GALVANISED SH EETS. 
British W. Africa
S. Africa ..........................
B ritish India
New Zealand ...............
O ther B ritish Countries... 
Foreign Countries

T oS . I re la n d ...............

PLATES ANT) SH EETS 
(Tinned;.

Australia *"
Canada ..............
British Malaya 
Other British Countries 
Netherlands 
China
Japan ..............
Brazil ..............
A r p n t i n e ..............
O ther Foreign Countries

3rd Qr.
1932 1935 1934

£000

16 ; 24 31
61 • 60 85

103 83 90
58 52 58
38 ; 46 48
15 1 19 27
59 I 72 69

TIN  (Blocks, etc.)
British Countries..............
France ..........................
U.S.A. ..........................
O ther Foreign Countries

NON-FERROUS METALS 
(excluding Tin).

British Countries..............
Soviet Union Russia
France ..........................
A rg e n tin e ..........................
Other Foreign Countries

To S. Ireland..............

225
50

766 819 1395
16 1 14 17

35 48 51 1
55 120 123
80 156 109
51 42 64 1
97 116 103

277 311 212 '

595 793 662
15

1
14 '1 12

180 201 187
162 ' 451 451
46 88 52

163 230 199
113 127 112
108 i 99 22

49 20 21
46 i 82 35
89 104 252

604 1
4

559 445
^  ' 

1560 1 1961 1776
1

18 63 68
£5 ;, 94 49

250 ' 2209 766
134 299 343

; 457 2745 1226

438

1

603 863
11 95 136
87 141 103

' 20 24 40
412 612 j 725

1018 1475 i 1867
64

1
61 1 67

«  »  *

9  %  ^

%  9

9  9 %

E L E C T R IC A L  GOODS. ; 
S. A frica ...
B ritish  In  liu 
A ustralia  ...
New Zealand 
O ther B ritish  Countries 
France
1 ta ly ...............
A r g e n t in e ...........................
O ther Foreign Countries

To S. Irelam l...

M ACHINERY.
S. A frica ...
B ritish  India
A u s t r a l i a ........................... j
O ther B ritish  Countries 
Soviet Union Russia
N etherlands ...............
France ...........................
C hina and Hong Kong ... 
O ther Foreign Countries

•  *  *

To S. Ireland ...

COTTON YARN.
B ritish  Ind ia  ...............
O ther B ritish  Countries 
Norway, Sweden, Denm ark
Germ any, Poland...............
N etherlands
K o u m a n ia ...........................
China and Hong K ong...
A r g e n t in e ...........................
O ther Foreign Countries

c o r r o N  P IE C E  g o o d s
B ritish  S.. W. k  E. Africa

and Rhodesia ...............
B ritish  Ind ia  and Ceylon
B ritish  Malaya ...............
A ustralia ...........................
New Zealand ...............
^^anada ... ...
O ther B ritish  Countries 
Sweden, Norway, Denm ark 
Germany 
N etherlands 
Switzerland 
Egypt ...
Foreign W. k  E. Africa 
China an<l Hong Kong
Colombia ...............
A rgentine and Uruguay 
O ther Foreign Countries

To S. Ireland...

W OOL TOPS.
Canada
O ther B ritish  Countries 
Sweden
Germany ..........................
O ther Foreign Countries

W ORSTED YARN.
Canada ..........................
O ther B ritish  Countries 
Germany
O ther Foreign Countries

To S. Ireland... 9  •  0

3rdQ r. 1
1932 1933 1934

166
t

262 312
205 219 235
123 130 276
88 72 94

151 242 232
46 34 33
33 53 ! 31
41 32 i 70

379 467 542

1232 1491 1825
69 68 99

1
4

401 571 1024
1327 1598 1379
225 311 514
693 780 1063

1156 347 363
130 190 242
301 282 255
292 242 340

1833 2136
1

. 2592
1

6358 6457 7772
236 198 245

180
1

: 162
1

182
242 i 251 520
150 179 223
579 751 ; 336
159 , 186 179
126 133 1 120
64 56 72
52 104 133

492 688 824

2044 2510 1 2589

1173 1

1

1

1213

1

1

1156
2594 1 1349 2309

132 . 133 178
1294 1024 1216
315 295 287
181 255 278
341 255 269
374 493 527
108 113 78
110 122 ! 86
114 217 122
326 191 164
244 228 187
365 145 109
228 341 i 246
973 1141 1 1291

1922 1823 I
1

1701

10794 9318 10203
181 210 230

80 196 109
36 28 52
71 90 93

125 204 95
267 347 333

579 865 682
1

74 137 63
163 131 117
151 239 107
607 646 720

976 1152 997
63 93 96

•  i  < .  .  i  •  •  9  *  ’ • • 4 * «

•  •  •

^  ^

9  9  9

IVOOL, W ORS'I'E!) 
T ISSU ES.

S. Africa 
(■anada
O ther B ritish  Countries 
Denm ark 
G ennany 
N etherlands 
Belgium 
France 
S^vitzcrland 
Ita ly  
U.S.A.
A rgentine ...
O ther Foreign Countries

♦  I  •

3rd Qr.
1932 1933 1934

£000

265
346
575
261
120
128
144
164
131
143
247
390

1082

293
407
723
278
175
114
128
135
143
154
183
458

1387

3497 3996 4570
To S. Ireland 90 118 138

1
BOOTS AND SHOES.
S. Africa .......................... 34 65 59
New Zealand 47 61 48
O ther B ritish  Countries... 141 123 118
Foreign Countries 92 69 55

314 308 280
To S. Ireland 209 172 143

A PPA REL
(ex. Boots and Shoes)

I  673S. Africa ........................... 372 467
New Zealand ............... 233 189 214
O ther B ritish  Countries... 637 597 705
N etherlands ............... 151 173 120
U,S■ .  ... ,,, 116 165 148
O ther Foreign Countries 400 420 464

1909 2011 2224
To S. Irelaml 430 398 264

CHEM ICALS.
S. Africa ........................... 245 295 327
B ritish  Ind ia  ............... 527 541 1 577
A ustralia  .......................... 341 348 ! 451
O ther B ritish  Countrie.s 793 1028 ; 1142
France .......................... 185 167 1 118
Japan  ... ... ... 77 100 57
O ther Foreign Countries 1841 1830 1849

4009 4309 4521
To S. Ireland 263 255 221

1

LEA TH ER.
All B ritish  Countries 203 236 232

116 380 129
O ther Foreign Countries 226 398 348

545 1014 709
To S. Ireland 78 128 92

PAPER.
iS. Africa 346 390 447
B ritish  India .............. 371 410 411
A ustralia k  New Zealand 1554 1435 1426
O ther B ritish  Countries... 689 653 667
Foreign Countries 1267 1077 1150

4227 3965 4101
To S. Ireland 609 477

1

460

MOTOR CARS.
S. Africa .......................... 360 426 619
Briti.-ih India .............. 212 467 446
New Zealand .............. 154 150 367
O ther B ritish C‘ouutries... 390 604 791
Foreign Countries 575 1162 021

1691 2809 3144
To S. Ireland 428 210 317
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.524Average
19S3

SnlQr.Av.
4th *» 11 

19SS
1st Qr. Av.
APR..........
MAY..........
j a x E ......

JLTLY......
AUG.........
SEPT........
OCT..........
NOV..........
d e c ..........

1934

FEB..........
MAR.........
APR..........
MAY.........
JC N E ......

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

STOCKS 4 SHARES.
lodustrials

k5
M
i§ ®

® c*2 c
.SS:Cv © 0 "^ w > ̂  :
2  .T "« 4* '2  ®
x S

o* V/O /O

Fixed
Interest.

%

NEW
CAPITAL
ISSUES.

BANK CLEARINGS. 1 OTHER BANKING.

London Bankers' Pro- 
Clearine Hoase. 'rincial

Bank of 
England. 9 Clearing Banks.

IS

100 I — 100 100

94
93 i-H 
96 +  

101 1+

121-1
124- 1

122-8
125- 5 
1231 
125-1

:+ 8-81121-6 
■ 124-3 

126-2 
126-3
126- 4
127- 5

+ 129- 6 
128-8
130- 8 
150.9 
130-7
130- 3

131- 6
132- 2
132- 7
133- 7 
140-9

831
80- 9

81- 9 
80-2 
81-5
81- 5

82- 5 
80-7 
79-3 
79-3 
79-4 
78-4

77-4
77-7
76-6
76-6
76-7
76-9

76-2
75-8
75-5
75.0
71.1

1 a \
P̂  fZ 0 m

^  S  Z
!' 0 5

m
4X

e
•

©u • •(Be a»
For i o g "Vrtwrt ! Coun-1 : 11

► * ^  U 2 c
» © z
\ 00 00

cd S c ► ©
U.K.

<p
t1
1

try.
1

Towns
1

«
D m

Q
>
<

.5a 1
i

£Mn. ' £Mn. £Mn. 1•' £Mn. ; £Mn. £Mn. £Mn. : £Mn. £Mn. £Mn.
1

£Mn i
7-4 11-2 2070 * " 226 ' 147 109 390 1632 242 791

4 * 4k « 1 # ^
324

1-1 1630 1 7 4 0 196 96 87 +  34 365 1801 360 805 3498-7 2-9 1650 I 60O 2U 97 84+34 364 1885 395 772 420
8-4 1-3 1680 1600 215 99 106+33 358 1915 386 753 476
7.3 1-0 1580 IS 10 222 95 89+35 376 1891 336 751 4999.3 5*3 1400 ISSO 215 96 97+37 371 1904 344 763 512

16-0 1-5 1680 1600 208 93 105+39 375 [ 1939 j 50 763 526
5-2 •3 1680 17S0 226 104 96+56 378 ' 1934 360 755 536
1-3 19-9 1510 1660 205 90 98+42 379 1927 357 746 545
6-7 •4 1760 ISSO 201 92 110+44 373 1919 353 737 545
6-8 5-2 1745 17S5 229 103 111+44 372 1912 341 736 542

12-2 •6 1820 1790 223 99 104+37 369 1889 315 724 551
5-1 1-3 1720 iSiX) 233 102 96+37 382 1903 309 724 547
8-7 2-2 1990 ISSO 251 110 115+37 366 1882 283 722 540
6-3 1-7 2270 t m 231 105 99 +  36 366 1829 248 750 542
6-0 1-1 1910 m o 228 108 112+36 370 1792 200 740 530
8-7 -9 1800 1710 244 101 104+37 377 1814 210 746 516

11-4 11-0 1680 1710 231 95 100+35 378 1820 221 742 524
7-0 5-0 1710 1660 224 97 97+36 379 : 1832 226 744 532

10-0 5-0 1630 m o  \ 
17so  *

239 103 97+36 385 1833 223 746 633
3-2 6-7 1570 217 89 89+37 384 1818 220 742 540
5-6 1-1 1650 17 so \ 212 90 103+37 379 1821 211 740 546

20-8 2-7 1750 1740  ■ 243 103 104+37 377 1853 214 743 559
1

\

i
98+37 379

10-5
10-3

10-8
U-4
10-6
10-8

O « <5 •— c o
d § s  

Q
<

44-6
40-9

39-3
39- 7
40- 1 
39-4

39-0
38-7
38-4
38-5
38-3
38-0

38- 4
39- 9
41- 3 
41-1
40- 8 
40-6

40-7
40-8
40-6
40-1

t Exclusive of investments in afUliated Banks.
For Table of Exchanges seep. Oo'i

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 flgure, Others.

CO

n

;£Mn
601

788
876

857 
768 
764 
971

991
985
994
973
957
937

928
858 
811 
806 
864 
860

841
832
825
831
850

MONEY.
. - f  •!

H  .

%
3-45

Dates  ok  F i g u r e s

I

S t o c k s  a n d  SH.ARES.— 15th of m onth (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r in g s  ■! —Three weeks covering two Stock E xchange Settlem ent D ays and 4th of following luoiitli.

Country and Provincial— Proportionate totals for 24 working days.
Ba n k  OF ENGLANDi ^  , .u  Cl e a r in g  B.ANKS— Averages for m onth.
Tr e a s u r y  B il l s  f la tn  ol m onth. h o n e y  R a t e s — Averages for week ending 15th of m onth.
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1924 A rerage 
19S2

3rdQr. Av. 
4th „

1933
Lst Qr. Av.'

II MA3'..........
JUiNE .....

JULY ...
AUG.......
SEPT........
OCT..........
NO V,... 
DEC....;;;:;

1934
J a n ......
f b b ....
Ma r ........
APR. ... 
May .. 
JUNE . . . .

JU LY  .... 
AUG.... 
SEPT. 
OCT.... 
N O V ....

Bar
Silver
(Cash).

d.peroz.std 
34-0

PRICES AND WAGES.
w h o l e s a l e .

Board of Trade Index Nos. i Statist iSauerbeck) Index Nos. 

General. Food. Mafe^rTals. ''‘0*̂ *

U.S.A. PRICES.

, L ^  ,
L

■ r ,

9 . .  :r
RETAIL.

M. of Labour.
Cost of 
Living. Food.

17-1
17- 8
18- 9
19- 4

18-5
17- 9
18- 2 
18-3
18- 5 
18-6

19- 3
20 -  0 
20-6 
20-2 
19-4
19- 6

20- 7
21 -  6 
21-7
24-1
24-6

600
60-8

59-5
58- 5
59- 7 
61-2

61-5 
61-7 
62 0 
61-8 
61-9
61- 9

63-0
63-4
62- 5 
61-9
61- 7
62- 4

62- 3
63- 6 
63-4 
62-7

. 0 % 1
4 % % % %

100 100 100 ★ 100 100 100
✓

ir 100 ★

64-7 I 57-6 60 60 56 57-5 81 SI 72-5 : s
64-1 1 59-0 56-5 57 55-5 56 81-5 79.5 73 70-5

62-8 57-9 57 5 57 5 -5 55.5 79-5 79-5 69-5 69
60-6 57-3 58 67 55-5 56-5 77-5 79’5 67 69
61-4 58-8 57-5 56-5 58-5 58 77-5 79-5 67 69-0
62-3 60-6 57 57-5 59-5 58-5 79 SO 69-5 70-5

61-0 61-8 58 5S 59-5 59 79-5 80-5 70 71
62-3 61-3 58 5S-5 68-5 58-5 80-5 SI 71-5 72
63-1 61-4 57-5 5S 58 58 80-5 SO 72 71-5
62-4 61-4 57 5S 58-5 58 81-5 SO 74 72
62-5 61-5 56 57 67-5 57 81-5 79-0 74 71
61-9 61-8 57 57 57-5 57-5 81 70-O 73 70-5

62-8 631 59-5 59 59 59-5 80-5 79-5 71-5 70
62-5 63-9 59-5 59 69 59-5 80 79-5 70-5 70
60-6 63-5 58 5S 59-5 59 79-5 SO-o 69-5 71
59-8 63-1 68 57 58-5 58-5 78-5 SO 68 70-5
60-1 62-5 59 t s 58 58-5 79 SO-o 68-5 7L-5
62-3 62-4 59 59 57 58 80-5 71-5 73

62-4 62-2 62 6 i 57 59-5 81 82 72 73-5
66-5 62-0 65 63-0 58 60 81-5 S2 74 7 4 -5
66-1 61-9 60-5 6L'5 58 59 81-5 81 73-5 72-5
6V6 61-7 59-5 60-5 57-5 58-5 82-6 SO-5 74-5 72-5

WAGES. B. OF LABOR

New Index 
of Average 

weekly wage>-|

100 100 100

951 
94 i

100

76 6 
73'6

78.6
79.6
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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. p National Industrial 
Conference Board

Da t e s : U . K . S il v e r —Average for week ending 15th. 
B o a r d  o f  Tr a d e — Average for m onth. 
St a t is t — E nd of m onth.
R e t a il —E nd of m onth.
w a g e s —15th of m outh. 3 4 9

U .S.A .
W h o l e s a l e — Average for month. 
Re t a il — 15th of m onth.
Co st  o f  LITTNG—E nd of m onth
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l924A»er
1932

Sn iyr.A v,
|4thgr.Av

1933
1st Qr.Av
A l’H.........
M A Y .......

IJL'XE.....

J l 'L Y .....
AL'(t........
; s E r r .......
!o c t .........
XOY.........
DEC.........

1934 
I v \
K E H .........
MAH........
APR..........
MAY ......

[JUNE ...

Ij u l y  ...
AUG.........
SEPT. ... 
OCT..........

TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food, 
Drink and 
Tobacco.

AMn. 1

Raw
Materials.

.

1 £Mn.

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

iM n.

47-6 * 33’3 25-0 106-4 *

29-4 SO-3 1T2 ts-o 12-2 lS-4 53-2 56-1
33*8 SV4 13-7 la-t 13T 13-0 61-0 56-9

27*2 s : s 14T is-o 1T6 11-7 55.1 5J-S
26-4 !?-S 13-0 IS-9 11-4 11-1 5 1 1 5S-:
29-9 SO-1 14-5 16-: 12*6 l i -1 57-3 57-6
27-3 t7-7 1 4 0 15-7 12-2 it-e 53*8 56-S

26*3 V-9 14-9 lC-9 12T i:-s 53-7 57-0
26-9 S7S 16-4 19-1 13'0 JS-l 56-7 60-0
29-7 SOS 14-5 16-9 13T 13-4 57-7 61 ■£
3 2 2 so-2 1 5 0 14-9 14-2 13? 61-8 5S-0
32-0 £9S 1 7 0 15-0 14-5 14-6 63-7 59-S
30-3 fs-s 18-9 15-S 13-6 13-6 63-2 57-6

29T t s s 21-3 J7-S 13-9 14'1 64-7 60-1
25-6 2S0 18-2 is -s 13-2 14-S 57-4 61-9
28-7 ss -1 18-2 17-6 14-8 is-s 6 2 0 59-S
25-5 £6-9 171 18-S 13-5 i s -1 56-3 58-5
29-6 *y-s 16*9 I7 S 14-9 14 s 6T 7 6i-£
29-4 S9-S 16-9 19-0 14-4 14-0 61-2 04-S

26-8 •S-4 16-6 18-9 14-3 140 58-0 6S-:
27-4 t7 S 17-6 iO-4 14-7 H -8 6 0 0 63-S
2 9 0 su-s 15-2 17-7 13-2 13-5 57-7 6 I -4
35-7 SS-3 16-9 16S 16-0 15-5 6 9 0 66-0

- ® s

EXPORTS OF U.K. GOODS (Values).

Food, 
Drink and Raw Manu>
Tobacco. Materials, factures.

£Mn.

Total
(including

Miscellaneous)

94-8

49-9
57-0

48-9
47- 6
53- 5
48- 5

49- 4
52- 4
54- 3 
57-2 
60T  
59T

60-6
5 2 1
56-3
51-3
56-9
56-9

53- 9 
56-7
54- 5 
65-0

£Mn. £Mn. £Mn.

* ■ 8-9 * 51-6 * 66-8

£-5 3-4 S-6 21-3 £ l£ 2 8 0
t -6 4 0 5-8 22-9 ti-5 3T3

3 7 S-7 23-0 ££-6 29-9
£-0 3-1 S-£ 20-6 tl-9 26-4
s-s 4-2 S-S 23-6 £3-1 30-80 0ftv V 3-7 4-0 21-7 £3-5 28-5

i-s 5-9 4 0 22-8 ££-l 29-8
£-3 3'8 4 1 24-0 £5-8 3 1 0
£-5 4 1 43 24-7 £5-3 32-2
f-4 4-3 4S 26-1 £4-8 34-1
i-4 4-3 4-1 25-7 £5-0 34-4
S 3 3-6 3-5 22-6 £3-1 30-4

£-6 3-9 S-9 24 2 £3-3 31-6
£-7 4 0 i» - 22-7 i$-£ 30-1
S-S 4-1 3-8 25-6 £ 47 33T
£-6 3-8 S-S 25-2 £ 47 3 0 1
S S 4-3 3-9 25-1 £47 32-8
t-7 3-9 4S 24-9 £6-9 32T

£-4 3-8 3-9 26 0 £5-£ 33-2
£-5 3-6 3-9 25-1 £5-0 32T
£-5 4-1 4-3 26-3 £7-0 34-0
£.4 4-5 4-3 28-5 £7-£ 36-7

fS-1
50-4

£9-6
SS-0
SO-1
SOS

«o-*
S iS
SS-0
ss-s
SSO
30-7

50-7
so-d
s r i
S IS
SS-1
3^7

SSO
S f / f
s ^ s
S4.S

t 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 STEEL.—Output for a standard four-week month.

OUTPUT.

Coal.

Tons
Mn.

Pig
Iron.
Tons
000

Steel.

Tons 
000

SHI 
B'LD*0.
Tonnage 

Cora- 
ntcnced.

Tons 
000

21-2 520 641 263t

14-3 247 379 281
17-5 252 422 10-h

7-1-
17-9 21-1 466 77t

116-6 303
1

547
15-6 307 628 y  50
15-6* 322 544 f

14-4 311 531 )
15-0* 326 ' 506 y  40
16-0 336 626 j
1 7 0 337 613 )
17-5 350 637 [• 75
19-1* 370 684 )

18-7 399 626 )
191 414 707 y  205
19-2* 455 781 j
18-5* 463 717 )
17-3 477 715 V 147
15 9 480 709 J
15-1 477 658 )
16-6» 454 611 y 1 1
17-9 467 718 }
17-6 476 715

TRANSPORT. UNEMPLOYMENT.
SHIPPING. RAILWAYS. 

(Standard Gauge). •
INSURED PERSONS UNEMPLOYED  ̂

(Great Britain and North Ireland).

Tonnage of Ships 
(with cargoes).

Entered Cleared 
British Ports.

0000 tons 0000 tons

Index of
U *•V 0  a JS m

S t S  « 2  

%Of 1924

Freight Traffic.
Weight. Re-

 ̂ ceipts.

1  ̂S 1 All 
S s  1 Goods. 
0  & 0  S '

0000 tons £ Mn.

Males. Females

4
*3
0

000

(
; SV
s

000

4
3tf

c0u
1 000

1 c
0Va
a
a

000

biG
is

- 51 a
Si

000

C
tc.2
.SSfo a
5  ® n  s0

0
000

11

| 1  

i 000

s ®
s:4ft eft
0  »'Ocl-H
000

IS
0
e

000

3*3
c ̂U

000
1924Aver... 461 ♦ 544 100 1 100 941 72 52 116 78 99 35 1 344 263 ; 62

1932 t t1
3rd Or. Av. 533 493 489 50 60 338 1136 276 5-78 2451 424 101 213 116 357 92 769 500 145
4th Qr. At. 487 478 453 44» 60 65 356 1370 309 6 55 2368 338 97 212 115 391 68 762 444 100

1933 1
1st (Jr. Av, 440 498 431 4 5 4 61 62 336 1376 293 6-27 2405 306 93 211 114 414 72 791 492 103
APR........... 464 4 9 4 420 44t _ 1 58 332 1164 315 5-77 2273 342 93 199 109 320 76 748 465 113
U iTl •»»•••••• 524 500 479 4 5 9 64 59 360 1234 341 616 2203 395 84 186 106 294 68 696 425 103
J U N E ....... 531 601 485 491 64 ! 61 326 1076 330 5-60 2117 383 79 173 103 295 65 662 381 96

11 343* 1156* 333• 5-85*
J U L Y ....... 549 601 482 4 7 4 64 : 61 334 1044 309 5-55 .2123 395 78 170 101 302 65 653 385 97
AUG........... 565 516 512 491 61 1 60 363 1204 331 6T3 2089 388 74 166 99 292 64 645 370 92
SEPT......... 558 630 516 491 61 56 381 1270 352 6-43 2021 342 66 160 98 302 57 627 354 82
OCT........... 543 500 476 45t 64 61 398 1325 387 6-87 1998 328 68 152 97 304 54 615 337 76
NOV.......... 498 608 478 466 60 1, 64 401 1429 391 710 1975 510 64 146 93 319 52 607 334 71
DEC.......... 491 497 474 48* 64 70 351 1481 375 6-68 1946 263 59 138 92 363 52 604 317 68

1934 1
JAX........... 481 619 449 4 0 0 68 64 367 1455 365 6-75 2017 262 61 140 92 365 57 641 390 77
FEB........... 425 634 414 467 64 64 379 1488 390 7-00 1964 265 60 134 91 335 57 626 379 78
Ma r .......... 499 535 455 457 58 62 385 1479 400 7T3 1879 261 55 127 89 306 56 597 345 76
APR...........1 497 5*9 425 4 4 7 56 60 357 1309 378 6-38 1807 274 53 117 84 275 60 675 341 83 ,
MAY ....... 530 606 476 4 5 ? 58 60 373 1305 412 6-45 1772 292 52 113 80 256 60 561 325 81 1
J U N E ....... 571 638 490 496 58 58 357 1170 398 5-93 1790 357 49 103 78 256 64 542 335 93

373» 1164* 400* 8T3*
J U L Y ....... 571 5t0 484 4 7 5 58 62 353 1081 355 5-84 1795 331 51 100 76 273 70 553 368 106
AUG.......... 573 5£3 524 605 69 68 382 1307 376 5-53 1767 306 53 100 73 268 70 554 368 105

1 SE PT ........ 542 515 492 468 77 70 1729 258 50 100 74 279 64 542 352 90
OCT........... 552 508 492 467 66 1770 280 48 98 75 291 59 541 349 83

1 Excludes commerce, etc. * 4 weekly after 1931.. *. 13 returns for year. t Excluding those disqualified for benefit by trade dispute.
★  N .O R M A L S E A S O N A L  C H A N G E  R E M O V E D .

Freight Indices—Averages for Jlouth. 
Unemployment—Numbers about 25th of mouth.

For Supplementary Table of 
Unemployment see p a ^  552
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SUPPLEMENTARY TABLE OF
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.-

UNEMPLOYMENT.

Near ! %

End of 1 n v 3

-2
Month. i o *3

1
r

Eh S

GREAT BRITAIN AND N. IRELAND

1333 O ct.... 
Nov... 
Dec....

1934 Jan .... 
Feb.... 
M ac.. 
Apr.... 
Way.. 
J u n e .. 
Ju ly ... 
Aug....
Sept...
O c t....

18T
17-9
17-6

21-4
21T
208

18-7
18-2
17-3
16-7
16-3
16-4
16'7
16-5

21*6
21-0
20T
19-3
190
19-2
19-2
18-9

16T
16-4

•

s
s

Po'Veo

9-5 10*2
9-4 10-1
9 0 9-9

11-0 11-5
107 10-9
9-8 10-0
9-6 9-2
9-2 8.8
9-5 8-4

104 8-5
10-4 8-3

CO

180
18-8

100
9-9

9 6 
] 0-2 
10-8

14-8
14-8
16-4

' 146 23-6
13-7 23-2
13-2 21-6

14-3 22-5
13-7 22-5
12-7 21-7
12-5 21-2
12-2 21-8
13-6 23-0
14-2 23-2
14-3 23-2
12-5 21-7
12-1 22-0

---------

21-7
21-6
20-7

22-2
21-8
20-9
20-7
200
200
20- 4
21-  0
20-8
207

24-4
24- 9
25- 2

260
25-3
24-6
23-5
22- 9 
217
23- 2 
21-5

34-6
33-4
33-6

24T
24-2
247

21- B
22-  0

347 
35-8 
33-3 
330
31- 5 
33-2
32- 3 

_30-8
297  
320

26-5 
260 
24-5 
237 
227
22- 4
23- 2 
22-9
23 6 
23-6

t  Tlie Percentages after August arc based on the estim ated n u m b erT T n su reT h n r^

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Former Gobi 
Parity

1982
JA N .....
FEB. . 
MAH. 
A PR IL 
M AY... 
JU N E  .

JU LY
AUG.
SEPT.
O CT...
NOV.
d e c .

less
JA N .....
FBB. . 
MAR. 
A PRIL 
MAY ... 
JU N E  .

•  «  «

JU L Y  .......
AUG..........
BEPT.........
OCT...........
NOV..........
D EC...........'

1934
JA N ............;
FE B .......... I
MAR..........
A PR IL ...
MAY .......
J U N E .......

J U L Y .......
AUG..........
B EPT........

Week ending
Oct. 6......

13.......
20 ........................

27.......
Nov. 3......... 10....

„  17......

Paris Milan
f. to £ 1 to £

124-21 92-46

87-32 67-89 1
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 i

83-62 64 08 1
83-93 64-07 1

86 06
1

65-64
87-92 66-91 1
87-40 6716 '
87-21 66-68 ,
85-57 64-66
8610 64-78 ,

85-24 63-12
83-88 62-44
80-35 59-77
80-22 59 69
82-14 61-03
83-60 62-30

81-78 60-78
77-81 58-52
77-34 59-20
77-88 6014
77-20 59-91
76-50 58-67

76-46 58-80 1
76-07 58.47 1
74-85 57-54 ;

Berlin 
M. to £

Amster- „ 
dam ;

H. to £ . kr. to £
Zurich 
f. to £

20-43 12107 24-02 25-221

14-489
14- 56
15- 25 
15-79 
15-44 
15-38

14-97
14-60
14-59
14-30
13-79
13-76

8-54
8-56
8- 99
9- 26 
9-07 
902

For earlier years see

Stock
holm 

kr. to £
NewYork 1 

S to ^ 1
Buenos 
Airas 

d. to $
Rio de 

Janeiro 
d. per mil.^

18-159
A A ^  ̂  ^  ^

4-866 
% 1  ^  •

47-58 27

H o n g 
kong Kobe 

d. Der T90

18 24-58

8-82
8-63
8-64
8-45
7-99
7-83

115- 76
116- 64 
122-43 
126-40 
125-76 
132 00

14-13
14-36
14-46
14-68
14-41
14-38

8-37
8-53
8-54
861
8-38
8-44

120-02
117-40
117-26
115-44
110-48
110-52

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

18-26
17-87
17-97
17-61
17-02
1703

14- 00 
13-78
15- 17 
1317 
13-46 
13-71

8-28
8-13
7-80
7-79
7-97
8.14

113-31 
115-21 
115-76 
115-24 I
112- 98
113- 62 '

17-15
17-65
17-77
17-77
17-44
17-54

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

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

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

19-48
19-47
19-49
19-42
18-68
18-30

13-44
12-93
12-84
1302
12- 94
13- 14

7-94
7-61
7-56
7-59
7-54
7-44

112-62
11077
105-99
105-69
108-06
110-20

17-28
16-99
16-26
16-21
16-59
16-92

3-552
3-476
3-471
3-399
3-277
3-276

t
-f-

40- 4t
41- 2t
42- 9t
43- lf

4-29 
4T2 
4-02 
4-18 
4 72 
4-93*

5-04*
5- 15*
6 - 20*  

5-33* 
5.60* 
5-43*

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

42-2t
41-61

■flT

18-081
18-104
18170
18-168
18-211
18-192

17-30 
17-67 
16-43 
15 12 
15-10 
15-35

25-33 
23 07 
21-43 
21-10 
20-S9 
20-07

15- 48
16- 10 
18-25 
16-24 
16-47 
15-68

18-62
17-03
16-48
16-35
15-18
15-32

18-174 
18-153 
18-043 
18-061 
18 081 
18-077

11
>1
* %

74-25 
74 08
74- 28
75- 20 
75-51 
75-82 
75-85

13-10
12-83
12-43

7-44
7-40
7-29

107-42
11319
121- 87 
123-50
122- 32 
121-38

16-49
15-84
15-76
15-87
15-70
15-53

57 15 
66-99 
57-18
57- 89
58- 11 
58-39 
58-36

121-37 i 
120-34 t 
118-64 ,

15-47
15-36
15-12

18-067 
18-0G2 
18 043 
18-040
17- 549
18- 039

15-56
15-45
15- 93 
1602
16- 60 
16-92

14 87
14- 62
15- 02 
14-92 
14-75 
1502

18-073
18-094
18-093
18-093
18-061
18-032

12-16 
1212 
12 15 
12-31 
12-37 
12-41 
12-43

7-22
7-20
7-23
7-32
7-35
7-39
7-39

117-21
U6-82
117- 09
118- 52 
11908
119- 53 
119-58

15-00
14- 98
15- 01 
15-20 
15-28 
15-34 
15-39

18-063
18-063
13-063

SellpTR.

18 063 
18-063 
18-063 ! 
18-063 
18063 
18-063 
18 063

17-03 14-98
16-79 14-42
17-04 14-11
17-13 14-30
17-18 14-23
17-26 14-46

17-87 1 14-34
18-22 14-25
18-23 1 14-20
17-81 14-17
17-05 14-25
17-37 14-26

17-88 14-24
18-34 14-26
10-93 14-34

19-49 14-08
20-03 14 06
20-02* 13-96
19-77* 13-91
19-65* 13-99
19.67* 14-03
20-19* 14-02

t  Official Rate.
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APRIL
Ma t
JUNE.
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OCT. . 
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U\ f

•I*'.

A i

Hj;;-

ioerm.

9-58

lT-30 ;5-3
ITf? 23
Hi} 21«
l i J 2110

■•35 15-U 2)-»
'><S 1 2MII

15'«
lf-13
15-a
i5-:4
1D-4T
: :«

15-56
15-45
15-53
15-32
165)
16̂ 2

I 'j l  :

I
17-fl !:7*  : 
17-51 I

1? «  ;

I

18-a
17-05
16-48
16-35
•̂18

15-32

1487
14-C2
15̂ 2
14-52
14- 75
15- 02

14«
14-42
14-U
14-30
14̂ 3
14-46

14-34
14-25
14-20
14-17
14-̂
14-26

1424
14-26
14-34

14-06

13-Sl

i(-®

1929
l i t  Qr. Av. 
2mi C r̂. Av. 
3rd Or. Av. 
4th Qr. Av.

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

1931
1st Qr. Av. 
2nd Qr. Av, 
3rdQ r. Av. 
4th Qr.Av.

1932
1 t  Q r. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1933
JA N ...........
FEB ...I
MARCH ...I 
A PR IL  ...
MAY .......
J U N E .......
J  UL Y .......
AUGUST..
S E P T ........
OCT...........
NOV..........
D EC ...........

1934
JA N ...........
F E B ...........
M A RCH ... 
A PR IL ...
MAY .......
J U N E ......
J U L Y .......
AUGUST..
S E P T .........
OCT...........
NOV..........

UNITED STATES
For description of series see B U L L E T IN , April 23. 1932, page 126.

F.R. Banks

Qc:

F.R.Member Banks

Mn.$
1 #4̂

906 678
979 299

1036 298
830 623

384 783
243 740
210 761
262 824

215 762
169 749
224 865
694 1276

797 929
629 1422
454 1882
308 1886

255 1838
307 1906
994 2254
425 2067
339 1932
250 1945
170 2032
159 2072
138 2209
119 2362
114 2452
117 2533

101 2545 :
70 2519
55 2477
43 2455
36 2437
28 2429
23 2437
21 2437
22 2436

10 Mn. $
S M ' 5 

1531 1636 600 
1311 1652 575 
1323 1715 547 
1438 1809 556

Bank Debits

DD

1307
1357
1375
1391

1368
1365
1331
1217

1113
1106
1099

1190 
1059
yi4 

1035 
1092
1074
1078 
1043 
1050 
1065
1075 
1095

1112 
1140 
1179 
1222 
1243 
1250
1274 
1293 
1311 

: 1348

1667
1692
1693 
1649

1553
1480
1436
1332

1255
1159
1084
1038

1017
963
O
840
848
845
855
853
854 
859 
057 
838

835
818
816
814
803
801

561
593
636
674

719
783
780
755

709
734
788
856

10 Mn. S 
6 7

5214 2692 
4710 2658 
4953 2803 
5226 2920

INT. RATES

3553
3791
2734
2742

2437
2693
1986
1812

1607
1422
1345
1224

856 1241
820 1204

788 I 1201 
794 t 1398
821
801
807
799
816
810
820

877
922
931
933
928
972

787 989
780 991 
779 1000
781 1003

1674
1755
1308
1234
1328
1220
1301

1402
1323
1561
1695
1465
1539
1384
1228
1112
1228

2407
2447
2180
2217

1940
1930
1720
1662

1417
1326
1201
1204

1205 
1040;

1061
1151
1297
1388
1238
1221
1303
1193
1329

1320
1178
1408
1428
1410
1475
1391
1342
1289
1446

Mn. 8
8

+32-5
+25-6
T23-6
- i S '4

-1-39-8 
+34-4 
-  It'S  
+31-4

+25-4
+54-3
-I-32-5
-6 3 -8

-  64-P 3-3 
-144-6 | 3-0 
-f- 9 0, 2-5 
+  48-ll 2-5

+  128-51

%

4-22
3'25
2-20
2-08

2-58
2-50
2-02
1-13

+

—  2 - 8  

-f- 452-6 
+  237-6 
+  54-7 
+  33-6 
+  63-7
+  53-3 
-f- 37-2 
-  187

1-00
1-00
1-00
l-OO
1-00
1-00
1-00
100
1-00
1-00

11 
5-43 
5-93 
6 05 
5-55

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

2- 64 
2-20 
T99
3- 49

3-66
2-97
2-13
1-55

1- 25 
1-26
306
2- 43 
1-84 
1-67
1-50
1-50
1-28
1-25
1-25
1-25

1-25
1-25
1-13
112
1-07
0-88
0-88
0-88
0-88
0-88

Mn.8

1060 
1044 
1150 
612

755 
970 
456 
374

520 
473 
257 
98

a TRADE

242
242

« a 

Mn 8
U  16 
466 374 
393 388 
400 355 
459 346

PRODaCTION

<0

370
310

211 288 
167 ' 293

298 
281 
222 
220

189 
180 
171 
157

_000
17

484
591
472
206

333
399
217
149

223
302
182
90

0000 tons 
18 

345 
376 
368 
320

297
312
248
190

182
188
130
108

19
463
505
477
365

406
387
297
232

265
244
172
149

373
259
69

158

56 ' 119
51 99
52 106
59 103
74 112
86 118
92 142
90 129
92 157 
85 192
88 I 181
91 190

170
160
187
176
157
168
159
170
190

127
120
132

15T
232
331 
355
332 
308
267
235
169

179
183
152
136
109
118

122
126
162
173
204
193

200
221
280
294
340
302

0000
tons Mn.$
£0 
422 
433 
388 
431

451 
413 
371 
369

403 
367 
324 
293

256 
218 
198 
198

190
185
184
186 
200 
210
202 
189 
178

t l
417
587
529
388

366
514
349
280

278
325
256
177

120
120

0000

376
398
399 
358

309
324
320
290

227
228 
225 
262

191
196
184
251*
213
227
311*1 
250 
321*1 
261 
237 
2561

218 
231 
306”
234 
244 
303*'
235 
242

prelim inary. 1 1st to  17th. J Michigan and M aryland banks closed p a rt of m onth. *5 weeks.
Change from 101 to 90 leading cities. Corresponding February Sgures : 1000, 828 and 763 respectively. For prices see page 349

HARVARD FORECAST.
i j t k  Novembery 1934.

October developments were on the whole 
unfavourable though not strongly so. The 
autumn seasonal expansion in trade usually cul
minates in October and some seasonable increase 
has occurred since July and August, but in most 
directions the movement has fallen short of that 
normally expected. An examination of the 
curves o f the index chart * reveals that the 
Speculation Curve A, after dropping sharply 
from May ist to the beginning of August, has 
subsequently flattened out. The Business Curve 
B has declined since June, but the movement 
has been gradual in contrast with the rapid re
cession which occured from the July peak last 
year. The Money Curve C has meanwhile 
remained at abnormally low levels, primarily 
because of artificial elements introduced into 
the situation by government policy. There has

[By Cable.]
thus been no sharp upturn of speculation and 
few signs of recent improvement in business 
such as might foreshadow an immediate recovery 
from the recession, but the chart does show a 
level o f business above that of a year ago and 
the absence of any drastic recession. Aside 
from such always unpredictable factors as in
flation by paper money, the economic situation 
now existing is not one from which great and 
sudden changes are likely. But the Treasury 
action in removing restrictions upon foreign ex
change transactions and the president's state
ment assigning to economic recovery first place 
among the administration’s objectives are of the 
greatest importance. I f  the former portends 
stabilisation and the president’s view prevails at 
Washington, the outlook for business next year 
will be very much better than there has lately 
been any reason to expect.

• See p. 338.
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UNITED KINGDOM.
Additional Figures published since N ov. 22nd, 1934,

STO C K S  A N D  SH A R ES End O ct. End Nov.
Fixed In terest— Price » • ft 135-0 138-5%

„ — Yield • •  ft 74-3% 72-4 .io
Industrials *  •  ft 128% 132%
Sensitive Index Oct. N ov.
1st h a lf-m o n th ............. ft ♦ ̂ -0 -6 % t-2-4%
2nd ,. ,, ... ♦  4 ♦ - F 4 % -0 -8 %

R A IL W A Y S .
W eight carried 
M erchandise (A ) 
Fuel

4 weeks to
Sept. 8 th  O ct. 6 

... T ons 3,822.000 3,959.000
„ 13,065,000 1,347.000

M inerals & .M erchandise(B ) „ 3,760,000 4.005.000
G oods R eceip ts...............................£6,531,000 £6,757,000

E X C H A N G E S

N EW  C A P IT A L  ISSU ES .
For Great Britain 
For Abroad f t  •

N ovem ber
£11.347,000

£2,040,000

P R O V IN C IA L  C LE A R IN G S .
As in  Bulletin ...

N ovem ber
. . .£ 102,000,000

W eek ending Paris Milan Berlin Am sterdam
N ov. 24th ... 75-70 58-45 12-40 7-38
Dec. 1st 75-57 58-40 12-39 7-37

Prague Zurich Stockholm  New York
N ov. 24th ... 119-37 15-39 19-40 4-989
Dec. 1st 119-22 15-37 19-40 4.983

B.Aires R io d eJ . Bombay H .K ong Kobe
N ov. 24th ... 27-60 3-33 18-063 19-96* 14-00
Dec. 1st 27-57 3-33 18-063 20-10* 14-03

M O N EY.
Short M oney Inde.^ 
Day to Day Rate 
T hree M onths Rate 
Bank Rate

31% 
0*68°'

W eek ending 
Dec. 1st

U N EM P LO Y M EN T .

9f

9 # 0-50%
2% on  June 30th, 1932

PR IC ES .
Silver Bar— cash per 02. 24*6d.
“ Times *' Index (W holesale)
Food ......................................
Materials ...........................
Total .....................................

W eek ending Dec. 1st
O ct. 30th N ov. 30th 

105T% 104-0%
97-2% 97-6%

100-1% 100-0 %

Nos. on  Live Register. OOO’s. G reat Britain.

Nov. 2 0 th ‘1933
Males. Females. Total.

1945 335 2280
Dec. 18th 1914 310 2224
Jan. 22nd, 1934 2000 389 2389
Feb. 19th 1942 376 2318
M arch 19th... 1858 344 2202
April 23rd ... 1798 350 2148
May 14th 1759 331 2090
June 25th 1762 331 2093
July 23rd 1766 360 2126
Aug. 20th 1761 376 2137
Sept. 24th ... 1724 358 2082
O ct. 22nd ... 1764 355 2120
Nov. N o t available.

FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

rinstitut de Statistique de I’Universite de Paris.
November ^oth, 1934.

A T  the beginning of November there occurred 
an important change in the internal politi
cal situation. President Doumergue, having 

been unable to rally the Radical-Socialist party 
to his scheme for the immediate revision of the 
constitution, in particular the right of dissolu
tion of the Chamber without the confirmation 
of the Senate, resigned on November 8th. The 
ministerial crisis was, fortunately, of short dur
ation. The Flandin ministry has obtained a

strong majority in the Chamber and the vote on 
the budget is proceeding with such expedition 
that it is hoped it will be submitted to the 
Senate about December 5th, the final vote 
would then be possible before Christmas. In 
the meantime Parliament would have to legislate 
upon the wheat and wine schemes. At the 
beginning of the January session proposals will 
be made for judicial and administrative reform. 
At the same time modifications of the pro
cedure of the Chamber will be introduced.
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France!
Constitutional reforms necessitating the con
vention of a National Assembly at Versailles 
would only be considered later.

Though the internal political agitation, which 
was very active at the beginning of the month, 
has been appeased, at least for the present, 
public opinion remains greatly concerned with 
international difficulties—German armaments, 
the Saar problem, the Yugo-SIav Note to the 
League of Nations on the responsibility for the 
Marseilles assassinations, the probable denuncia
tion of the naval agreement, &c.

Public opinion is likewise concerned with 
the exchange movements. The value of the 
dollar, which had fallen to 15 francs in the 
middle of October, then advanced rapidly, and 
exceeded 15.18  on November ist. The maxi
mum reached was 15.1925 on November 8th, 
after which date the dollar declined progressively 
to 15.16  on November 28th. There were ana
logous movements in the sterling rate— 73.80 
towards the middle of October, 76.15 the maxi
mum on November 8th, and subsequently a fall 
to 75.65 on 28th.

The dollar having passed the gold export 
point, there was a fall in the gold reserves o f the 
Bank of France from the maximum of 82,525 
Mn. recorded on November 2nd. During the 
three following weeks the net efflux was res

pectively 360, 94 and 95 Mn. The actual 
efflux was undoubtedly somewhat greater 
consignments o f the precious metal having been 
received from other countries in the gold bloc. 
On November 23rd the reserve amounted to 
81,976 Mn. with the note circulation 79,956 Mn. 
The ratio of gold to sight obligations is 80.4%! 
It is needless to add that the strength of the 
franc is in no wise weakened by these move
ments. It may be noted, also, that Treasury 
deposits at the Bank of France, at 2,532 Mn.,
are evidence of the prevailing ease in the 
Treasury position.

The outside discount rate has been i|%  
since the middle of October.

Revenue returns, which are now published 
only quarterly instead of monthly, were not very 
satisfactory for the third quarter o f 1934. The 
total from indirect taxes, monopolies, etc., was 
1,100 Mn. below the estimates; in the second 
quarter it was 874 Mn. and in the first quarter 
687 Mn. below. Receipts from stamp duties, 
customs and turnover tax are much reduced.

Political events have influenced the course of 
the Stock Exchange, as weU as the exchange 
market. For example, 3%  rentes, which 
averaged 72.48 in October and were still at 72 
on November 2nd, fell to 70.05 on November 
7th and afterwards advanced steadily to 76.55

FINANCE. PRICES.
STOCKS &  SHARES,

Index Nos. of Prices of

09

%

_  s
a ccc s
n

1904-13
1913
1933

3rd Q r.A v....

OCT.............
NOV............
OEC............

1934
JAN.............
I’EB
m a r c h ......
APRIL........
May........
JUNE..........

JU LY .........
AUG...........
SEP'i'......
OCT...........
NOV........

: I
!109-5 
1000

%

77

75-3
79-0
75 8
86-2
89-2
89-2

84 a 
83-9
82- 3
83- 7 
87 1

H
107-0
100-0

Mn.f.

O
00

Mn.f.

85

81-5
81-4
77'6
83-1
91-3
9 2 0

81

83-3
85- 6
86-  1 
91-1 
90-9

EXCHANGE. BANK OP 
FRANCE. WHOLESALE.

Monthly
Averages.

CQ
per , per 
kilo I kilo 000 f • f

Index Nos. 
for

RETAIL

Index Nos. 
(Paris) foi

A

% % I
184*:
160

191 404

185
180
181

142
114

315 83-13

335
350

162 I 307

80-12
82- 33
83- 56

57

18 03 823

17-13
15- 97
16- 51

95
946

34
1206
286
161

336
340
269
248
256
268

81-28
77-79
77-36
77-90
77-18
76-50

16-06
15- 45
16- 19 
15-U  
15-12 
15-15

168 
155 
148 
145 
14211

252
241
232
280

76-46
76-04
74- 86 
73-57
75- 79H

1: Nov. 17th.

15-16
15-01
14- 98
15- 09 
15-1811

817
807
802

797
811
812
810
804
802

19954

19487
17781
16472

815
805
804
802

17178
14512
13904
15232
16899
18467

2-5 1 17-08

17952
19705
20644
18498

17 \ IS 
92  ̂ 92

100 i 100

ly

241 383 423 354

233
243
248

375
374
379

414 ; 345 499
412 I 346 ' 508 
423 ; 348 514

253
248
253
248
238
238

378
375
371
369
363
354

422 ’ 347 
419 I 342
418 j 337
416
410

354
329

397 i 323

516
607
491
481
478
480

SO

516

526

526

* 1907-13. f 1st Qr., 1914.

2i8
258
258
293

394 p 323 I 478 
400 322 476
395 I 319 j 467 
378 I 320 ! 466

622

J Including Sinking Fund.Datei of ilgurAs 1 , ------«» A-uuu._______ § July, 1911. i kov. isth. I

month of month; 10. 11. discontinued; lfi-18. end of month :

Nov. 15th

A

Sc

-in**'

149 to 141 
100 to 99 i

i  •

• X
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be 6ih  î uaner 
! ^ to p  duties.

reduced, 
ed the course of 

die adiange 
rtncs, whid

4

vert siill 21 ■ : 
on Xovember 

addy to .̂55

EETAIL

^ 1

36

uJ 4S ) ̂
Mi ^  r-̂ c 34 )

,ti:

«  ^  I  A  «  I  I I  * % 1 ^1 * 
9 ^ * ^  I

on 20th, returned to 75.05 on Tuesday 2 1st and 
then rose to 76 on November 26th.

The index number for all classes o f French 
variable di\idend shares (%  o f 19 13) fell from 
177 on about October 29th to 170 in the weeks 
ending November ist and 17th. The index o f 
the volume o f stock exchange transactions (%  of 
1931) remained in the region o f 50 for variable 
dividend shares in November, that for fixed 
interest shares rose from 67 in the week ending 
November 3rd to 94, 124 and 109 in the three 
following weeks.

The index o f industrial production (%  of 
1913) whose decline seemed slackening—June 
9% July 98 (revised), August 97— fell two points 
in September, a fall equal to the monthly 
decline in the first half o f the year. From 
August to September there was slight progress 
in mining (from lo i to 10 3) ; rubber was 
stationary  ̂ (856); for all other groups the index 
fell—motors 468 to 466, paper 96 to 90, leather 
149 to 14 1, metal trades 81 to 79, engineering 
100 to 99 and building 81 to 80.

Another sign o f slackened activity was that 
the September output o f electricity was practic
ally equal to that o f September, 1933 at 853 Mn. 
Kwh. For the early months o f the year there 
was an increase o f 5,7 %  over the previous year, 
composed o f an increase o f 10.2 %  at hydraulic 
works and a reduction of 2.6 %  in thermo- 
dvnamic works.

[France
The number o f unemployed, which fell to a

minimum o f 310,000 at the end o f June and
increased slowly to 323,000 in September,
jumped to 344,000 by the end o f October, and
369,000 by November 24th. A  year ago there 
were only 252,000.

The receipts o f the principal railways also 
showed a set-back, from 207 Ain. in the week
ending October 20th to 196 Mn. in that ending 
November loth.

External trade returns were a little more 
favourable in October. The value o f imports 
had risen 142 M n., compared with September, 
from 1,653 to 1,795 M n . ; exports advanced 
from 1,5 18  to 1,565 M n., or only 47 Mn. The 
lowest level reached for imports was 1,653 Mn. 
in September, and for exports 1,35 1 Mn. in July.

The ten-months’ aggregates show a reduction 
in imports from 23,840 Mn. in 1933 to 19,450 
Mn. in 1934, a fall o f 4,390 Mn. or 18 % , and 
in exports from 15,144  to 14,624 Mn., a fall o f 
only 520 Mn. or 35% . In imports the reduction 
applies to all categories; foodstuffs were down 
1,839 M n., raw materials 1,908 Mn., and 
manufactures 644 Mn. In exports there was a 
reduction o f 921 Mn. in manufactures, but 
advances o f 395 Mn. in raw materials and 6 Mn. 
in foodstuffs.

In November the wholesale index o f 45 
items (%  o f Ju ly , 1914) renewed its downward 
movement, falling from 353 at the beginning

TRAD E, OUTPUT, TRAN SPO RT &  EM PLOYM ENT.

IM P O R T a .  

Declared Values.

K X P O R T S .  

Declaimed Values

I Mn.f.

.

1904-13
1913
1933

3nl Qr. .\v.

OCT...........
N o v ..........
DEC..........

1934
•IAN...........
F E B ...........
MAR..........
APUrL ...
MAY .....
J U N E ......

JU L Y  .....
AUG..........
S E F J '........
nC T .........

Mn.f. Mn.{. Mn.fo4l
702

2163

2230
2289
2300

2303
2065
2291
2035
1959
1964

1714
1672
1653
1795

Mn.f. I  Mn.f..

£ j I™'
5  ; ports,d I

Mn.f. Mn.f. Mti.MeTr.Tns.

O U T P U T .

Coal

(excl.

Saar).

Pig Steel. 

Iron.

000 M etric  Tens,

S H IP P IN G . R A IL W A Y S

Tonnage  of 
Ships with 
Cargoes.

V

Mn.
Tons.

j  I ^
"  25S ^

? O
ft) &

Mn. 
Tana

i Mn. 
^Tons.+ MnT. 000.

E M P ’ T,

Nos. tound 
work a s  % 

of those no 
found work.

a

. S a w

1 105 o33 105 474 65 1 135 274 2-89 1-24 3346 540 374 2 24 l-7l y-02 34
155 411 138 573 70 155 348 3-63 1-84 3720 756 581 2-87 217 10-5 39 1
710 1074 383 1199 186 406 907 3-95 2-10 3809 557 565 4 81 i 4-14

%

1 13-3 215

767 1068 395 ' 1662 252 421 936 403 2-24 3937 537 527 4-90
1

3-96 213
757 1102 430 , 1683 , 304 425 954 3-96 2-01 3950 609 588 4-38 3.2} h l- 3 , 204
779 1142 379 1 1616 258 426 932 5-97 2-21 4051 522 498 4-42 3-79 J 205

677 1240 386 1512 217 451 844 3-93 1-96 4325 526 518 3-75 309 180
617 1092 354 1512 215 445 852 3-79 2-27 3923 474 477 5-87 300 >11-6 187
726 1134 431 1489 196 429 864 4-05 2-09 4229 526 528 4-07 3-38 I 198
562 1037 436 1470 186 448 836 3-90 2-51 3896 503 501 4-63 3*76 190
620 953 381 1365 205 396 764 3-82 2-31 3393 527 533 4-76 3-73 J-13-1 192
631 969 364 1451 182 415 854 3-97 2-45 3896 509 512 4 17 3-73 J 193

541
j

841 329 1351 172 380 799 3-47 2-43 3763 513 5U 4-79 3-40 202
1 592 803 272 1391 165 428 798 3 - 8 6 2.17 3828 532 533 4-21 3-48 203

609 750 294 1518 , 169 472 877 3-69 2-67 3831 499 494 5-12 4-62 211
658 801 336 1565 1 264

1
425 876 3-61 2*39 4089 196

39-2

44-6
43-2
38-8

38- 1
39- 7
40- 8 
36-3
36- 8
37- 8

35-9
360
38- 8
41- 6

10

1 Tota l  for Quarter.
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France]
of the month to 350 on November 24th. This 
decline was mainly due to foodstuffs for which 
the group index fell from 372 to 3665 whilst that 
for materials fell only i point to 336. It should 
be remembered that the combined index stood 
at 388 in January and 361 in July.

In October the retail index for 13  items, 
Paris, was 466 or only i point below its level in 
September; it was 508 in November, 1933.

After the great excess o f withdrawals in the 
first five months o f the year, the savings banks 
experienced a more favourable period from June 
to September, when there was an excess o f 
deposits. In October the excess o f the with
drawals recurred—222 Mn. in October and 74 
Mn. in the first fortnight o f November.

As a whole, the economic situation remains 
hardly favourable; no symptoms of recovery in 
business can be discerned, unemployment is 
increasing. The new government has an
nounced its intention to occupy itself first o f all 
with economic problems whose solution appears 
more urgent than reforms o f the State and 
administration. Measures in preparation con
cerning grain and wine will be published 
shortly. Rejecting the idea o f pursuing and 
accentuating attempts at State control or planned 
economy, the President o f the Council has an
nounced as the general aim o f his policy a pro
gressive return to liberty, organised, controlled 
and protected.

GERMANY
Information communicated by Dr. M. J. ELSAS.

December ist, 1934- 
O V EM BER was characterised by easier 
monetary conditions. These were particu
larly marked in the case o f private dis

counts which went at 3^% . Trade bills as well/o
as private discounts are in comparatively short 
supply and the demand is active, whilst the bills 
for work schemes are freely offered. Market 
rates reflect these diverse conditions o f supply. 
Monetary ease has been facilitated by repayments 
to the banks and it is generally agreed that

smaller stocks held in industry are connected 
with the movement. The fall in the private 
discount rate has again raised expectations 
o f a reduction in the bank rate. This would 
be a welcome move for industry, which is 
still paying 7%  on advances. But it should be 
remembered that the easing o f the Bank’s 
position, in particular the change in the daily 
maturing obligations’ item, is partly due to 
transfer difficulties. It is very doubtful whether 
the Bank will make any change in the near future.

FIN AN CE, PRICES &  WAGES.
ST O C K S AND S H A R E S .
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CQ

C apital Issu es by

O

B A N K IN G .

R e ic h sb a n k

Pre-War,
1933

|5rcl Qr.Av]

M il.Gold M n.G old 
M ks. I M ks.

3

o

65.7 25’9
OCT. ...:
NOV.
D EC.

1934 
JA N . ... 
F E B . ... 
M A R .... 
A P R IL  .
m a y  ...I 
JU N E ...:

62T
64-0
67*4

70-2 
73 9 
77-0
75- 0 
73-3
76- 2

44*8
2-9

104-0

JU LY ...^  
A U G ....' 
S E P T ... 
OCT. .... 
N O V .... 
D E C .....

77.7
800
83-1
83-2

2-8
16.3

1-4

15-8

131
4-9

377-8

Mn, G 
M ks.

4

« «

N ote C ircu lation .

6100

4256

4576
4478
4701

Mn. G. 
M ks. 
5

Heichs-
bank

N otes
only.

Including 
oth er N otes 

Coinage.

•5 j

366

391
429
425

4889
4309
4698
4821
4563
5086

5023
4826
4798
5233
4941

457
480
535
460
477
478

M arks
Mn.

6‘
A ug.l4

4500

Gold M arks 
poo Mn.

>

7

G. M ks. 
to S
9

3546 5-61 , 11673 3-09
3571
3541
3545

5-63
5-58
5-72

606
660
723
773
870

3458
3494
3675
3640
3635
3777

3763
3823
3919
3823
3809

5-42
5-47
4- 70
5- 65 
5-60 
5-78

11760
11889
11688

2-72
2-75
2-65

i ® p .a .
'

J-Iy l4
3-15

W H O L E SA L E .

u
^

Index Nos. of 
Prices of

RE
T A IL .

REAL
WAOEH

w
03

G. M ks Mks.p.

I I
D. Kg, LM.Toii 

I£ 13
I CD

815 81-0

4-86 245 40-7

74-5

5-0
4-62
4-88

250
221
197

38-9
38-4
40-1

5-71
5-77
5-87
5-73
5-76

11823
11871
11797
11967
11809
11550

2-64
2-56
2-515
2-513
2-496
2-512

11805
11733
11671
11609

2-513
2-515
2-478
2-475
2-488
2-490

4-83 
4-5 i
4-56 
4 88 
4-5 
4-37:

270
227
274
225
249
227

41-1
40- 1
41- 3 
40-7
38- 0
39- 6

63

U 15

100

88-1

100

94-2

92- 7
93- 7 
93-7

Private Deposits

Dates of Oetvres. Cols. 1 . 16,
and other daily  o b ligations.

16. m id-m onth: 5. second «>eek; S.

4-37,
4-5 I
4-37;
4-25
4-25
4-25

196
213
208
267

42- 0 
40-5
43- 7
44- 2 
46-0 
480

92- 9 
91-9 
90-6
90- 5
91- 5
93- 7

95- 9
96- 1 
96-2

IS

100 100

118-7 1097

119- 8
120- 4 
120-9

108-3
107-8
107-3

96-3
96-2
95-9
95- 7
96- 1
97- 2

97-5
99-6
99-8

100-9

99-1
100-2
100- 3
101-  2 
101-4

120-9
120-7
120-6
120-6
120- 3
121- 5

107-3
107-2
107-3
107-4
107-4

122- 9
123- 3 
1225 
123

1 B a se  1924-6 average

7 a.nd 8. end of m onth j 9, 10, 12-18. 1st of m onth : 14, 18. averaee per month.
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The Bank return for mid November showed 
a bill portfolio o f 3,507 Mn. marks and a note 
circulation of 3,615 Mn. At the corresponding 
period of 1933 the respective figures were 2,841 
Mn. and 3,369 Mn. The daily maturing obli
gations amounted to 870 Mn. as against 429 Mn. 
a year ago. The gold reserve was 73 M n., and 
± e  foreign exchange holding 4 Mn.

Later figures on December rst were : bill 
portfolio 3,857 M n., note circulation 3,810 Mn., 
daily maturing obligations 961 M n., gold reserve 
78 Ain. The fall o f the gold reserve during the 
first half o f November was due to paynnents o f 
£400,000 to English creditors.

Tax revenue in the first half o f the financial 
year amounted to 3,070 Mn. The corporation 
and income taxes gave larger yields whilst 
receipts from the bill tax and the customs im
proved on the estimates. On the other hand, con
sumption taxes show no such improvement. The 
slaughter and fat taxes represent transfer items, 
since the proceeds are either passed on to the 
provinces or used to subsidise poorer consumers. 
The "expatriate* tax brought in 28 Mn. during 
the half year, one case alone providing 16 Mn. 
o f this. Revenue in October totalled 7 15  Mn. as 
compared with 592 Mn. in October, 1933.

The payments’ agreement reached with Eng
land at the end of October which provided both 
for outstanding claims and for future transactions 
and has greatly relieved the situation, A smooth

[Germany
functioning o f the agreement seems assured by 
the fact that the relation o f imports to exports is 
in Germany’s favour in the proportion 55 : 100. 
Only a considerable change in this relationship 
could create difficulties and bring clearing 
arrangements into operation. The German press 
points out that the outstanding English claims 
estimated at £ 5  Mn. are only about 10 %  larger in 
amount than German claims for exports already 
contracted, so that a settlement should be 
achieved without any friction.

In the first week of November the Reichsbank 
announced that in view o f the exchange position 
it would take advantage o f the right o f with
drawal contained in its offer o f May 29th of 
this year. This means withdrawing the offer 
to redeem 40%  o f maturing interest obligations 
in cash. The offer to convert these claims 
into 3%  Funding Loan still remains.

The Bourse was irregular in November. 
Bonds were firm and in some cases higher, but 
shares declined and there was a drop o f 6 \%  
from the high level recorded at the end of 
September, There are probably several reasons 
for this decline. Firstly, uncertainty concerning 
external politics ; also the effects o f the price 
reduction policy. In addition there was the 
proposal to limit dividends to 8%  and to trans
fer any surplus into government bonds. Of 
course, only a few concerns would be affected

TRAD E, TRAN SPO RT, UNEM PLO YM ENT.

IM P O R T S.

E X T E R N .4 L  T R A D E  t

E X P O R T S
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W eight in 0000 M etric Tons.

E stim ate d  
V A L U E  in 
gold  m arks.

Mn. •vTn
I

Pre-war 607* 1
|3r(]Qr.Av.[ 318

OCT........  315
NOV.......  515
D EC........ 291

1934
JA N ........  283
F E B ........ 300
-Ma r c h  338 
A PR IL...! 357
m a y .......' 372
JU N E  ... 419
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A U G ....... 411
SEP T . ... 396
OCT........ 394
NOV.......
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Met, M et. Met. 000 000 Mn.
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f  1 4 0 0 7 6’ {/ JO 11 1^ 13 14 15 W
II 614* 934 850 1474 910 981 1182 12031

34 272 12 373 18 318
s

37 389 419 927 450 660 1542 1574 154-9

37 265 12 . 396 27 330 39 .382 451 980 492 715 1466 1432 196-8
40 263 11 380 29 315 36 393 423 999 510 725 1497 1491 169-3
39 241 11 325 26 260 39 396 437 992 534 731 1422 1435 163-8

34 238 11 375 16 323 36 402 369 1059 543 817 1481 1466 162 7
37 251 11 341 14 292 35 428 443 978 550 823 1335 1355 157-4
41 28l 14 370 17 312 40 444 546 1038 650 930 1549 1574 179-6
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34 322 15 351 15 300 35 400 430 951 737 989 1624 1643 164-9
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38 357 16 397 11 348 38 365 343 1078 799 1068 1626 1581 184-8
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1/
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2598
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58- 4
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by such a measure. On December 4th a law 
was passed putting it into effect.

Wholesale prices moved very little in 
November. The index is 5.1% higher than a 
year ago and the agricultural group shows a rise 
of 8|% . The cost o f living index for October 
stood at 123.

The new price policy has brought control 
under a single head. All price agreements, 
e.g. minimum price fixing, require the assent of 
the Reich Commissioner. Also control or pro
hibition will be exercised over branded goods 
which undergo excessive handling between pro
ducer and consumer.

External trade in October resulted in the 
first export surplus for months. Manufactured 
exports increased by 14 Mn. Food imports 
increased by 25 Mn. but raw materials and 
manufactures declined by a similar amount.

Compared with October 1933 the value of im
ports was about the same, but the export total 
was 79 Mn. less.

Excluding gold and silver, October trade 
was as follows in Mn. marks:—

Ex| oi'ts

.Materiils
185
67

Total
348
366

Coal output continues to increase. The 
average daily output of steel in October was 
42,000 tons compared with 39,000 tons in Sep
tember and 27,000 tons in October 1933. 
Waggon loadings on the railways are up by 10% 
on last year's figures.

The unemployment figure for November ist 
was 2,268,000, a reduaion of 14,000 occurring 
over the month. The numbers on emergency 
relief and public assistance declined, but the 
ordinary unemployment insurance total was up 
by 30,000.

ITALY
communicated

of Turin.
December 1st, 1934.

T h e r e  were two important events in 
November, the one politico-economic, the 
other primarily financial. The first was 

the first joint assembly of the 22 Corporations

on November loth, on which day the corpora
tions started “  their effective existence both in 
the sphere of independent work and also in 
that o f mutual co-operation for the solution of 
general problems.”  The second was the issue

F IN A N C E . T R A D E .
EXCHANGES. SHARES. BANKING.

Value in Italian 
Lire (average).

%

as

% % %
Mn.
lire.

Bank of Italy.

O

O CQ

IMPORTS.

VOLUME.

EXPORTS. J IM. EX- 
! PORTS PORTS

VOLUME. VALUE.

%
100

o

257

245
240
245

100 100 100 i

243 74

235
227
233

123 18

Mid. 1913. 
100 100

End
100

No.

685 502 1458

229
223
223
223
224 
224

224 
222 
221 
223
225

238
231
233
236
236
236

74-3
74-8

126
126
125

76- 2 
76'6
77- 0 
77-0

232
231
226
226
231

76-7
76-7
76-8
76- 8i
77- o:

789
783
877

497

1913.
100

% % %

100 i 100 . 100 100 I 100

618 778 I 17 84 101 350 155
1339

495 1213 
499 1052

620
623
633

769
745
618

927
1177
876
778 
800
779

493
479
489
471
486
486

1781 
1364 , 
906 * 

1095 
1464 1 
742

640
648
644
644
647
647

756
684
697
605
643
697

417
281
231 I

18̂
190
168

100

353

714 , 
648 i
621 I
835

503 
498 , 
506 
500

891 
1057 r 
829 ! 
701 '

651
652 
651

677
589 
734
590

101
108

219
200
225
250
237
397

192
156
168
160
164
176

566
529
466
403
508
346

316
438

168
136

169
133

aC
•

s

d 00 

§2

d 9

i !
U  O

S t *

5  o
%

100 100 100

47 82 105

39 ■ 96 : 75
28 101 104
34 109 95

1
20 102 87
18 98 74
21 85 94
21 68 87
24 1 70 137
24 1 9* 85 j
22 1 68 ; 134
26 j

(

83 j
1
1
1

90

EXTERNAL
TRADE,

excluding 
precioQS metals.

Mn. Mn.

303 209

539 461

588
578
710

516
478
507

643
688
676
640
621
813

488 
517 
564 
631* ;

369
410
385
450*

■ Monthly Average 1912-14. * Provisional.
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of 2 Md. lire o f nine-year 4 %  Treasury Bonds, 
which opened on November 21st and had to be 
closed before the intended date, for, after a few 
days, over 555,000 subscribers had already 
offered about 4 Md. The government an
nounced that it would not accept the excess 
over 2 Md., and preference was given to small 
investors. This transaction reveals a stronger 
financial position than might have been expected 
in view of the number of previous issues and 
other financial operations.

On November 26th the discount rate was 
raised from 3 to 4 % . This was not altogether 
surprising for the preceding reduction was at
tributable to special temporary considerations, 
especially in connection with government finan
cial operations. The sudden rise immediately 
unsettled the Bourse, which is a sensitive 
organism, and at once caused a fall in prices o f 
shares; but in a few days the principal shares 
recovered to their earlier levels.

F inance.—The circulation of the Bank of 
Italy, which had risen to 13,455 Mn. at the end 
of September compared with 13,063 Mn. at the 
end of January, diminished to 13,251 Mn. at 
the end of O aober; the reserve fell from 6,240 
to 6,098 Mn. at the end of October; the ratio 
of the reserve to notes and other sight obliga
tions was 42.4%, and of gold to notes 45.8%. 
By November 20th, the reserve fell further to

[Italy
5,977 Mn., but the circulation also diminished 
from 13)251 to 12,913 Mn. The reserve ratio 
is still well above the legal minimum of 40%. 
The discount rate, which declined last year 
to a minimum of 3%  was reached on December 
I2th, rose on November 26th, 1934, to 4% , 
which was more in accordance with the pre
vailing price of money. In November there 
was considerable stability in the exchange rates 
both of the franc and Swiss franc, of the dollar 
and sterling. Compared with October the rates 
showed a rise o f nearly a point in sterling, a 
fractional rise in the franc and a fall of one 
point in the Swiss franc.

The index of settlement prices o f industrial 
shares was 135 in November compared with 136 
in October, as a result o f a slight decline in some 
classes; on 27th, after the rise in money rates 
for the contango and the rise in discount rate, 
shares declined appreciably through realisations 
by speculators, but the day after the market 
strengthened and subsequently prices in general 
regained their level prior to the fall. The price 
of converted consols, which dropped to 82.85 in 
May, has since risen month by month, and the 
average for October was 85.2

September data of new capital issues indicate 
an appreciable increase in the number of new 
companies and in the amount of new capital— 
210 new companies in September, compared
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1933
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OCT. ... 
NOV. ...
d e c . ...

1934
J A N ........
FEB......
Ma r c h
APRIL...
m ay  ...
JU N E  ...

JULY ...
AUG......
SEp-r.... 
OCT. ... 
N o v .  ...

443
448
491
495

482
445
406
499
425
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495
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100

260 
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248 
253
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251
251
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252 
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249*

%
-  ^  .

% % , % % % % % % % % 000

100 !
1

100
•

100 100 100 100 100 100 100 100 100 100 lOOI- 100

288 265 232 147 327 325 139 267 506 254 269 265 423 391 444 624
286 248 259 115 313 338 133 260 606 247 265 260 418 393 448 636
286 241 288 110 309 325 183 263 506 248 278 269 417 395 440 696
285 241 288 108 335 325 200 269 506 248 289 276 420 398 450 692

286 1 257 297 108 327 300 193 269 506 253 285 273 421 403 457 719
286 257 316 108 327 313 207 288 506 256 293 280 419 392 449 705
286 278 316 113 331 325 217 313 506 260 302 287 418 387 448 707
286 . 274 316 88 343 325 223 325 606 256 308 289 416 387 445 683
285 278 316 88 327 338 230 328 506 256 308 291 416 369 422 677
285

1 ^  ^

: 274 328 75 313 338 227 331 506 255 302 286 416 358 418 536

285 278 328 73 309 325 237 331 506 256 302 286 413 368 418 640
284 278 328 1 68 331 350 240 331 506 255 3L5 295 414 417 624
284 278 328  ̂ 68 320 375 260 339 506 255 325 301 413 417 635
283 274 328 73 327 388 253 339 506 254 328 303 418 648
277 287 328 88 342 388 260 308 506 257 333 308*

000

873
963

1062
1136

1158
1104
1057
993
941
831

887
867
887
905

Latest prices are provisional. f Mid. 1913. « Figures based on movements of new Bachi Index § Now Jilinistero delle Corpo7‘azioue.

Index Numbers of Prices are for the end of the month.
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Italy]
with 182 in August and 170 in September, 1933, 
with a capital of 97 Mn. lire compared with 13 
and 21 Mn. respectively.

In the savings banks, other than the post 
office, deposits amounted to 19,484 Mn. in 
September or less than in the preceding months, 
owing to the counter-attraction of certain 
security issues; in September, 1933, they totalled 
18,999 Mn., so there has been a considerable 
advance over the year. The same explanation 
accounts for the slight decline in post office 
savings bank deposits which occurred in Sep
tember; but these stand at the high level of 
nearly 20 Md., which is 2 Md. more than in 
September, 1933.

Ordinary bankruptcies numbered 590 in 
October, compared with 734 in September and 
769 in October, 1933, with liabilities o f 72 Mn., 
compared with 139 and 80 Mn. Protested 
bills numbered 67,000 in October, or slightly 
more than in September, but less than in 
October, 1933.

Production.—The chief industrial products 
showed an improvement in October. The out
put of pig-iron was 46,600 tons, compared with 
46,000 in September and 42,000 in October, 
1933 5 o f crude steel was 171,000 tons, com
pared with 151,000 and 165,000. Production 
of cotton, on the basis o f the percentage of 
active spindles, showed an increase from July to 
September, but remains below the corresponding 
1933 level. Natural silk, at 3,642 quintals in 
September, showed, as usual, the maximum for 
the year, and artificial silk continued its 
triumphal upward course—in September, 41,753 
Mn. quintals were produced, compared with 
35,411 in September, 1933. The output of 
electricity in September attained the high figure
of 1,023 Mn. Kwh., compared with 980 Mn. in 
September, 1933,

W h o lesale  Pr ic e s .— The Milan general 
index of wholesale prices rose in the first week 
of November and reached 277.6 — its mini
mum was 272.9 in July, since when it has 
been rising. Also our index of selected com
modities has risen in recent months. The 
provisional figure for November rose to 308 
owing to a slight rise in the materials group and 
a larger rise in the agricultural group. There 
was a conspicuous advance in wheat, for which 
the index at 342 stood at a level exceeded only 
once smee the first half of 1933. But the oil 
index, which had risen a little, fell to 308. Of

materials, cotton and silk rose
’■ group

would have risen more i f  it had not been for a
large fall m iron prices which have a considerable

C4-

r

influence on the group. The iron index fell from 
298 to 288, a level not recorded for years.

External T rade and T ransport.— The 
statistics o f external trade reveal the contest 
between the internal impulse towards expansion 
and the obstacles opposed to exports. In fact, in 
spite o f the restrictions imposed upon imports in 
the endeavour to reduce the adverse balance, the 
value of imports in Oaober, about 631 Mn. 
(provisional), was not only greater than in 
previous months but greater than in October, 
1933 (588 Mn.). The value of exports was about 
450 Mn. (provisional), or much higher than in 
the previous month but lower than in October, 
^933 (516 Mn.). The aggregate value of imports 
for 10 months was 6,277 Mn. in 1934, compared 
with 6,138 Mn. in 1933, and of exports 4,268 Mn. 
compared with 4,998 Mn.; therefore the adverse 
balance for the 10 months was 2,009 Mn. or 
869 Mn. more than last year.

The quantities o f the principal imports and 
exports in the first nine months are as follows ;—

•  •

* •

iMPOim 
Wheat ...
Raw Cotton 
Raw W. ol 
Scrap Iron 
Machinery 
( ’oal ...
Wood

E xports  
Citrous Fruit 
Other Fre.sh Fruit 
Cotton Yarn 
Cotton Tissues 
.Vrtilicial Silk ...

S  9 9  •

«  ft J

•  »

1933 1934
9 months.

371 362
1655 1424
721 568

4479 5394
297 341

6811 8665
925 969

3694 2647
1647 1188
211 198
224 163

13023 20826

thou.sand ton.s
(|uintu]sM

9 •
it

tons
99

<)uintals
I •
1 9
1  *

Kg
In connection with the reduction in exports, 

allowance must be made for increased internal 
demand. In the zone overlooking the Tyrrhe
nian Sea, until lately malarial and uncultivated, 
is arising a new province.

Goods shipped from Genoa exceeded 627 
Mn. tons in October, a monthly total which has 
not been reached for years. In the first ten 
months of the year total goods handled at all 
ports amounted to 31 Mn. tons or about 4.5 Mn. 
more than in the corresponding period of 1933. 
Goods traffic by rail increased in October, 3.2 
Mn. tons of goods having been carried, compared 
with 3.0 in September and 3.1 Mn. in October, 
1933 ; but the total traffic for ten months was 
less in 1934 than in 1933.

Unemployment.—This showed the usual 
seasonal rise in October, but it was less in 
extent than last.year. The number was 905,000 
at the end of the month, o f whom 648,000 were 
from various industrial occupations, compared 
with 887,000 and 635,000 in September and 
963,000 and 636,000 in October, 1933.
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U N IT ED  KIN G D O M .

December iSr/^ 1934.
There have been no important or 

significant developments in British industry 
during the past months. Exports, though 
their value is 5% higher than a year ago, 
principally owing to increased trade in 
machinery, etc., have lost a little ground 
from October. Imports o f materials have 
not shown their usual seasonal expan
sion, partly owing to small arrivals of 
wool, partly to delay in moving the 
cotton crop; other materials have come in 
greater quantities than last year.

For home production we must depend 
principally on the unemployment statistics. 
The engineering group of industries and 
coal are busier than last year, and employ
ment in them continues to improve. 
Textiles are not doing well. In many 
industries a slight seasonal decline has 
taken place, and since unemployment has 
been nearly stationary since March, 
whereas in 1933 it diminished through

out the year, the total of all insured 
persons unemployed was in November 
only 187,000 less than a year before, and 
was more than 2,100,000 (16.4%). This 
is quite consistent with the statement 
that since November the number of 
insured persons employed increased by 
252,000. One of the problems of employ
ment in the near future is the increase in 
the number of persons of working age.

Development in the building and con
structional industries appears likely to 
continue in the coming months, and 
generally there is no sign of any actual 
set-back of employment other than 
seasonal.

Among external affairs we may notice 
the increasing ability of the United States 
to compete with our exports, the difficulty 
which Italy is experiencing in keeping on 
the gold standard, and further weakness 
in the sterling exchange.

ANALYSIS RECENT MOVEMENTS.
U N IT ED  KIN GD O M ,

Fi n a n c e .—D uring the four weeks ending 
December 12th the Bank of England note 
circulation rose seasonally by £ 14 .3  Mn. 

£393-2 Mn., which is more than £ i i  Mn. 
higher than at the corresponding date of 1933. 
The consequent decline of £ 14 .2  Mn. in the 
note reserve of the Banking Department was 
only partially offset by an increase of £6.8 Mn. 
in Government Securities, and £0.5 Mn. in 
Discounts and Advances and total deposits 
dropped by £7.4 Mn. to £148.2 Mn. As, how
ever, Government Deposits fell during the same 
period by £ 13  Mn. to £7.9 Mn. and Ocher 
Deposits increased only slightly, Bankers’ 
Deposits rose by £5.4 Mn. to £103.3  Mn.

It may be noted that although the Banking 
Department’s note reserve is more than £ i  i Mn. 
less than at the corresponding date last year, 
Bankers’ Deposits are nearly £8 Mn. higher.

This is due partly to the fact that Government 
Deposits are £6\ Mn. lower than last year, but 
largely to an expansion of over £ i t  Mn. of the 
Bank’s holdings of Securities and Discounts. 
The effects of the increase in the demand for 
currency have therefore been fully offset by the 
Bank thus giving effect to the recent statement 
of the Chancellor o f the Exchequer that the 
policy of cheap money is to be continued.

It is highly unlikely that this policy will 
require to be modified during the coming year 
owing to any shortage of cash reserves, for the 
note reserve of the Banking Department, though 
£ 10  Mn. less than at the corresponding date last 
year, is still some £30 Mn. higher than two 
years ago, since which date the Bank, with the 
help of the Exchange Equalisation Fund, has 
added £72 Mn. (at par) to its stock of gold. 
Even should the increase in the public’s demand
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for notes continue to expand to a point where 
the Bank’s note reserve became uncomfortably 
small, it could no doubt be augmented by 
further purchases of gold with the help of the 
Exchange Fund, though this might, in some 
circumstances, have the effect of depressing the 
exchange value of sterling.

The signs of renewed banking expansion are 
also to be seen in the November average figures 
of the London Clearing Banks. Cash holdings 
were £3.6  Mn. lower at £206.6 Mn., and 
Advances and Money at Call showed slight 
declines, but Discounts rose by £ 16 .5  Mn. to 
X230.8 Mn. and Investments by £13.9 Mn. to 
£572.4 Mn. Deposits consequently rose by a 
further £ 19  Mn, to ^^1,872 Mn., and the ratio 
of cash to deposits fell to 1 1% .

Town Clearings in November, after seasonal 
adjustment, showed a very marked expansion, 
both on the month and on the year. Country 
clearings fell by about the usual seasonal amount, 
but remained at a slightly higher level than a 
year before. Provincial clearings fell very slightly 
on the month, but were a little higher than in 
November last year.

New capital issues for home account totalled 
£ 11 .4  Mn., which is equal to the second highest 
figure for the year. Issues on overseas account, 
at £2.0 Mn., were again small.

Prices of fixed interest securities, after react
ing slightly from the very high levels reached 
in the middle of November, have recently again 
become firmer, though they are still below the 
highest point reached last month. The reaction in 
prices of industrials has been rather more marked, 
and the tendency is still slightly downwards. 
Short-term interest rates, after rising slightly to 
the end of the first week of December, have 
since weakened, but are still above the lowest 
levels of November. Our crude index of foreign 
bond prices is unchanged.

Treasury Bills outstanding on December 15th 
totalled £889 Mn., or £39  Mn. more than on 
November 17th. The bulk of the increase 
occurred in issues to the market, which rose by 
£26 Mn. to £449 Mn. Issues of “  tap ”  bills 
totalled £440 Mn., an increase of £ 13  Mn. 
on the month, which compares with an
increase of £ 18  Mn. during the preceding 
four weeks.

Imports o f gold in November were valued
at £14.8 Mn., of which £ 2 7  Mn. came from
South Africa, £3,4 Mn. from India and £5.6
Mn. from France. Exports totalled only £5
Mn., of which £3.3 Mn. went to the United 
States.

/

During the fortnight ended December 13th 
imports o f gold totalled £4.5 Mn., mainly from 
South Africa and India, and exports £ 1.6  Mn., 
mainly to the United States.

F oreign Exchanges.—The greater strength 
of sterling, noted last month, was short-lived, 
and during the past month the franc and dollar 
rates have fallen slowly but steadily from 755;] 
and 4.993 respectively on November 21st to 
74%  and 4.943 on December 19th. The franc- 
dollar rate has remained in the neighbourhood 
of 6.59 and United States imports o f gold 
appear to have been considerable. There seems 
to be little doubt that the undervaluation of the 
dollar is having its natural effect o f drawing 
gold from countries on the gold standard, while 
depressing the exchange rates o f countries off 
the gold standard in terms both of dollars and 
of other gold-standard currencies.

Prices.—There was singularly little move
ment o f wholesale prices during October and 
November. The Financial Times index number 
shows a slight rise in the first half o f December, 
so that it returns to the level o f the end of 
September; an increase is in fact found in the 
prices o f coal, copper, cotton, flax, jute and 
linseed oil between November 22nd and De
cember 13th.

According to the Board of Trade, in Novem
ber some fall, over the previous month, * in 
cereal prices was balanced by a rise in mis
cellaneous food. Among materials, wool and 
textiles other than cotton rose, but a number of 
commodities fell. None of the movements were 
considerable. The Statist in comparing prices 
at the end o f November with those at the end 
of October finds a drop of i or 2%  in food 
prices as a whole which is balanced by a rise in 
materials.

In both accounts prices are shown as a little 
higher than a year ago, i *̂ 0 by the Board of 
Trade, 3%  by the Statist.

Retail prices were unchanged in November, 
though a slight increase is normal. The index- 
number of the Cost o f Living, also unchanged, is 
less than i % higher than a year ago.

The Table, p. 370, o f comparative index- 
numbers for eleven countries shows that the 
movements o f the average of the selected whole
sale prices were very slight from March to 
October, except in the United States where 
there was a rise o f some 13%  to September, and in 
France where there was a downward tendency.

T rade and Production. — The recent 
changes in Imports are rather confusing, and 
therefore the salient statistics are given in some 
detail in the following Table.
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1st 8 1932 1-st 8 1933 1st 8 1934
M onths S ep t. Oct. Nov. M onths S ep t. O ct. Nov. M onths S ep t. O ct. Nov.

4.6 0.9 1.4 1.8 6.0 1.2 1.3 1.5 7.1 1.8 3.9 2.7
11.8 2 5 2.9 3.0 13.1 2.8 3.0 2.8 16.2 2.7 3.6 2.3

225.2 27.2 30.7 29.5 197.8 25.7 2 /.9 27.7 197.6 24.5 23.2 27.5

242.6 30.6 35.0 31.3 216.9 29.7 32.2 32.0 220.9 29.0 35.7 32.5

16.4 2.5 2.8 2.1 16.4 4.3 3.7 3.0 24.8 4.4 4.4 3.3
19.5 2.0 2.1 3.7 22.7 2.7 2.8 4.2 24.2 2.3 2.9 3.0
25.0 1.2 1.4 2.4 26.1 1.1 2.2 3.2 30.8 0.9 1.4 2.0

4.3 0.3 0.5 0.5 4.3 0.5 0.7 0,6 6.4 0.6 1.1 1.0
1.8 0.2 O.l 0.2 2.0 0.2 0.2 0.3 6.5 1.3 1.7 1.4

45.0 5.0 5.0 4.8 43.5 5.7 5.4 5.7 49.9 5.7 5.4 6.0

112.0 11.2 11.9 13.7 115.0 14.5 15.0 17.0 142.6 15.2 16.9 16.7

9.4 1.2 1.5 1 6 9.5 1.2 1.5 1.9 13 9 1.7 2.1 2.2
21.2 2.2 2.5 2.1 2D.5 2.5 2.5 2.1 21.0 2.2 2.7 2.7
75 6 8.7 8.5 9.5 65.8 9.4 10.2 10.6 78.5 9.3 11.2 10.3

106.2 12.1 13.5 13.2 95.8 13.1 14.2 14.6 113.4 13.2 16.0 15.2

465.9 54.3 60.8 61.5 430.2 57.7 61.8 63.7 479.4 57.7 69.0 64.7Total (inol. MLsc.) ...

The total value o f Imports in November was 
£64.7 Mn., that is 6® o lower than in October, 
though a seasonal increase o f 2 or 3%  was to be 
expected. The fall is principally due to the 
Food, Drink and Tobacco group, and within 
that group to Tobacco and Tea. The imports 
o f tea were high in October and over the last 
three months the value is the same as a year 
before. Last month we commented on the 
high value o f tobacco imports; in November 
the value was considerably smaller, but only 
halfway back to the 1933 figure. The quantity 
has been as follows:—

o f 1%  in November. The excess over 1933 is 
thus diminishing.

The following Table shows the movements in 
exported manufactures. It is seen that the 
increase over last year is attributable to the 
metal and machinery groups, while there is no 
improvement in textiles. In many categories 
there is a somewhat greater diminution from 
October to November than there was last year. 

vA’ ]‘o i n s  OK a i a n u f a c t u r l :!) (IOUd s . £.m x .

■ ld in C (* 0  l.MI’OUTS. M n. lli.'i.
I s tS m o s .  S ep t. O ct. Nov.

1932 91 11-3 22-2 26-0Ps
51

1953 ... 109 20-7 22-8 29-4
1934 ... 119 25*3 49-8 30 0

•  «  »

In addition to the increased quantity, there has 
been a considerable rise in average value from 
I2|d . per lb. in November 1933 to 21.Id. in 
November 1934.

Among materials, it is noticeable that the 
usual increase in cotton imports did not take 
place. The crop is held to an unusual extent in 
America. In the two months, October and 
November, the quantity o f raw cotton imported 
was 222 Mn. lbs. in 1932, 273 Mn. lbs. in i 933> 
and 195 Mn. lbs. in 1934.

The amount o f wool imported has also fallen 
from 108 Mn. lbs, in October and November 
1933 to 81 Mn. lbs. this year.

In other commodities, whether food, mater
ials, or manufactures, the changes from October 
to November are not unusual. Imports of 
wood and o f non-ferrous metals continue to be 
higher than in recent years.

In Exports the changes were small from 
October to November. There was a fall of 
about 2%  in the total value, while normally in
creased daily trade balances the shortness o f the 
latter month. Last year there was an increase

N o n -fe rro u s ................
(U i t le ry ........................
Iron  & S te e l... 
K lectiical 
M achinery 
Vehicles
C otton  ................
W ool ... ... ...
O th er Te.vt.& .\p p a re l 
O th e rs  ...............

Fotal . • ■ ... ' • *

1933 1934
3rd Oct. Nov. 3rd Oct Nov.
Q tr. Q tr.

4-3 1-2 1-1 3-2 1 0 1 0
1-6 •6 •6 1'9 •7 •7

20T 8 1 8’0 24-9 9-7 9-7

14 2 4-9 5-0 152 5-2 5-0
7-4 2-4 2-2 7-9 2-4 2 1
6-7 2-6 2-3 7 0 2-7 2-4

17T 6-3 6-6 17-5 6-8 6-5

71-4 231 25-8 77-6 28-5 27-4

X  A  A W  W  K *  V  V *  ^  ^  -

the same extent as in 1933*
The quantity o f coal available for home use

(production, less exports, &c.) has been

Q uarters
1st
2nd
3nl
4th

•  «  «

•  0

1932
Mn. 'I’ons 

1933 1934
411 41-7 45'4
37-3 34-0 37-7
32-2 34-2 360
39-6 400 —

Iron and steel output continue at a rela
tively high level.

The value o f buildings for which plans were 
approved in November was Mn., or about 
20%  more than a year earlier, as was also the
case in October.

U nemployment.—T he changes in unem
ployment in November were small, and the total 
number o f insured persons wholly or temporarily 
stopped was very nearly the same. Among males 
the number o f coal miners temporarily stopped 
decreased, as it did in September. This was 
balanced by seasonal increases in the building 
industries and some others.
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The following tables show the principal 
movements this year and comparison with 1933. 
In 1933 there was a small but widespread 
diminution in unemployment, and the contrast 
between the steady improvement last year and 
the stationariness continues.

Ill s t

IN’RUHKI) rKHSONS ITMC.MI'hOYl-1)
1934

July ()<*t<il)fr
Wholly Temp. Wholly Temp.

AIai.ks

(00'As;.

Xovoinbor 
Wholly Temp-

Coal ^ 4 9 188 143 ... 189 91 ... 188 62
Building 9  9  4 146 5 ... 161 5 ... 177 6
Public Works 4 ♦  ♦ 120 2 ... 124 2 ... 127 2
'J’extiles ^  4  ^ 55 60 57 40 »6 37
lioots 9 9 ^ 11 12 11 5 11 5
Clothing... ^ 9 9 16 3 14 3 17 3
Distributive 4  9  9 153 8 ... 159 6 ... 169 6
Ilotel.s, k<‘. 9  9 ^ 25 0 ... 32 0 34 0
Others 9  9 ^ 732 116 ... 764 97 ... 773 99

Total 9  9  4 1146 349 1521 249 1552 220

Textiles ... 9  4  4 66
Vk:
93

tIAt.KS
71 52 69 47Boots ^ 9 9 3 6 4 2 2(Nothing 19 20 19 18 22 22

Distributive 9  9  4 40 3 49 4 46 4
Hotels, &c. 9  9  9 23 1 40 1

W W W  ^

43 1
Others ... 9  9  9 67 27 ... 72 17 73 19

Total ^ 9 9 218 150 255 94 ... 256 95
All Per.sons 2162 2119

INSUHEI)

C ohI 
Building 
Public Works 
'J'cxtiles ... 
Boots 
Clothing... 
I)istributiv(! 
Ilotel.s, &c*. 
Others ...

PEIISOXS UNE.MPLOVEI),
1933

July October
Wholly Temp. Who ly Temp-

2122

(000*.s).

November 
W lu l ly  Tem p

» » •

0 ♦  ♦

» » ♦
4  «

9  $  4

4  ♦  •

Total 1737 385 1716 282 1713 262

'Jextile.s ... 
Boots 
Clothing... 
Distributive 
Hutels, &e. 
Other.s ...

Total

•  9 4

All Per.sons ...
264 122

2)03
257 79

2334

252 81

2309

When our view is extended over twelve 
months and the numbers unemployed in the 
two Novembers are compared, it is seen that 
there has been even a slight increase in women’s

®'g“ ficant reduction in
fn separately for males
m the Table, except coal, the whole reduction
m twelve months is 187,000, to which coal con
tributes 62,000. The rest is included in tte 
group marked “  others,” and of this the metal

f o i r : - " " ^  '^5,000 as

NT.^IBEIt OP IN .^rU E I) PEIISONS IW EM I‘LOVKI).
N(.v„ 1933. N..V., 1931.

l\Ictiil Mumifactur<‘
Engiiiporiiig 
\'«?hicle.s 
Ships...
^Ictal 'rradc.s

•  ^  •

77 62
... 149 ... 100

42 31
93 74
77 63

459 •»« 333

Except for the absorption of new entrants 
into insurance into various industries, the posi
tion has changed very little in the twelve months 
in industries other than coal and those just 
listed.

U N ITED  STATES.

During the four weeks ended December 
13 th, the total of gold certificates held by the 
Federal Reserve Banks rose by a further $104 
Mn. and total deposits by $70 Mn., but the 
bulk of the increase was taken up by government 
deposits, and Member Bank deposits rose only 
slightly. Private demand deposits with the 
Federal Reserve Member Banks increased dur
ing November by $151 Mn., but this was offset 
by declines in Time Deposits and Government 
Deposits, and total deposits showed a small 
decline.

During October exports continued to expand 
and at $206 Ain. were $13 Mn. above October, 
1933, while imports were $20 Mn. lower. The 
export surplus for the month was $77 Mn., as 
compared with $42 Mn. in October, 1933. The 
export surplus for the first ten months of 1934, 
excluding gold and silver, was nearly $400 Mn., 
as compared with $ i i i  Ain. in the correspond
ing period of last year. Net imports of gold 
during the same period were valued at $920 Ain., 
compared with net exports of $164 Ain. in 1933, 
while net imports of silver totalled $65 Mn., as 
against $33 Ain. The increasingly favourable 
United States’ balance of trade appears now to 
be having an appreciably depressing effect upon 
the exchange value of sterling and other 
European currencies.

Business activity continues to show signs of 
improvement. Retail trade is reported to be 
well maintained and steel output, though still 
very low, has made another appreciable gain, 
apparently largely in consequence of improved 
demand from the automobile and tinplate indus
tries. Wholesale prices show little change, but 
are, on the whole, tending slightly to rise. In 
general, however, business activity is little, if 
anything, above the level of this time last year, 
when the recovery from the autumn reaction was 
only just beginning. There seems to be some 
reason to believe that the present moderate

. iit=»

:rt
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ŷ K'venuDcm 

'->'15 rose ofliv 
« ts  with die 
laa^ased dur- 
diL  ̂was ofeet 
d Goremment 
lowed 2 small

improvement will continue in the near future, 
though whether it will be as marked as that 
which occurred at this time last year is more 
doubtful.

One favourable feature is the increasing 
firmness of gilt-edged and other fixed-interest 
securities. Subject to a continuation of the 
greater confidence now felt in the stability of 
the currency, and to a moderation of govern
ment expenditures, it seems likely that the 
enormous superfluity of the banks’ cash reserves, 
continually being increased by inflows of gold on 
account of the export surplus, will result in a 
further decline in interest rates, and perhaps in 
time in a stimulation of the construction indus
tries.

There remains, however, the ever-pressing 
problem of unemployment relief. In so far as 
the forthcoming scheme of unemployment in

surance is financed by the government, it will 
merely systematise the existing government relief 
expenditures. In so far as it is financed by 
contributions from employers, it will raise costs, 
reduce profits, increase unemployment, and 
intensify the difficulties it is designed to palliate. 
In so far as it is financed by contributions from 
employed labour, it will relieve the government 
of the financial burden, and improve confidence 
and reduce interest rates, but the lower wages 
received by labour will not result in lower costs 
to employers, while the cessation of the flow of 
government funds might temporarily involve a 
setback to the activity of retail trade.

In the long run, the persistence of the problem 
of unemployment will depend to a considerable 
extent upon how far the rigid fixation of minimum 
wages under the National Industrial Recovery 
Act is effectively maintained.

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

Deginning of

(1 >
American

Cotton.
1.000 bales

1932 July .......... 10,971
Oct.............. 11,738

1933 Jail.............. 11,183
A pril.......... 11.174
July .......... 10,648
A ugust....... 10,464
Sept............ 10.253
O ct........... 10,107
Nov............ 10,014
Dec............. 9,844

1934 Jan ............ . 9,785
Feb............. 9,562
Slaprli 9,448
April....... 9,236
May ......... 9,180
Ju n e ......... . 9,298
J u l y ......... 9,362
Aug........... 9.475
Sept........... 9,443
Oct............. 9,464
Nov............ . -1-9,338
Deo............

1.000
tons.

Lead.
I l l

46-4
44-5
39T
34-5
318
29-3
26-6
25-5
24-9
21-8
19-9
18-6

18-4
18-4
17- 8
170
18- 7
171

172-3
1530
143-0
148-2
1560
167-7
181-3
185-4
193-0
197-7
215-1
208- 4

212-7
214-8
209- 2 
205-5 
205-2

26-0
27-6
27- 1
26- 9
28- 1  
29-8
29-2
29-4
29- 4
30- 0 
29-5 
28-9

27- 0 
24.5 
21 9 
20-0 
19-3 
18-9

(4) (5) (6) (?• (8) (9) • (10)
Spelter Rubber. Sugar. Tea Coflee. Wheat. Petrol

eum.
l.OOO HKII IH 1.000 Mn. Mn.
tons. tons. tons ' Mn. Ibfi bags. Mn.bush. barrels.
1 4 0 ' 6i5" 8,06^ j 182 31 5 433 53d

, 127 622 7,018 219 « 455 526
125 642 8,731 286 30 6 550 506
137 646 8,903 276 26-9 523 505
12 0 615 7,913 245 23-0 428 526

' 106 622 7,491 234 22-3 423 532
' 97 620 6,971 235 22-3 430 532

94 626 6,441 235 23-3 457 528
92 637 7.250 248 24-5 466 519
97 646 8,413 254 443 515

100 661 8,333 270 476 507
107 675 7,747 275 521 502
104 667 7,636 ; 2fc6 <k 507 507
105 673 8,046 ' 251 485 506
103 674 8,185 259 455 504
103 696 7,974 222

a

420 507

99 630 7,501 2 1 2 25-6 407
93 684 6,910 209 23'9 423

1 0 2 637 6,356 219 22‘3 422J
106 703 6,692 233 22'4 11
1 1 1 697 6,537 267 2 1 - 1
115 261 1
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(1) T o ta l sup p ly  seasonally  co rrec ted , exclusive o f  E u ro p ean  and  
A siatic m ill stocks.

V isible S u p p ly  p lus estim ate  o f  S tra its  S tocks.
U .S . an d  M exico  refined stocks to  A pril 1930. U .S . only 

since ; U .K . stocks in official w.^rehou?e.s.
(4) V isible sup p ly  in  U .K . and  U .S .

(5) An estim ate  o f W o rld ’s stocks supp lied  by R u b b er G ro w ers’ 
A ssociation.

T o ta l visible supply .
T e a  B rokers’ A ssociation.
V isible sup p ly  in  B razil (P orts an d  In te rio r, includ ing  Sao 

P au lo  G o v ern m en t stocks), E urope an d  U .S .A .
(9) S tan fo rd  W heat S tud ies E stim ates o f W o rld ’s V isible Supply  

(10) S tocks o f C ru d e  an d  R efined O ils in U .S .
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WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES

See previous  B u L L E T i N S / o r  March, Ju n e, Scpieinber and December.

FOOD—
United Kingdom

Sweileii .........
H olland..........
Germany .......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

JS. Africa ......

Base 1925=100

1932 1933 1934

Dec. 3Iar.

iMATERIALS— 
United Kingdom

Sw eden..........
H olland..........
Germany ......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

IS. Africa ......

rO TAL—
United Kingdom 
U.S.A. .. 
Sweden .. 
Holland.. 
Germany

*  » •  •  •

Belgium 

France ,
(
1

Italy ..............
Canada ..........
New Zealand.. 

IS. Africji ...... 67-5

June Sept. Dec. Mar. June July Aug.

55 54

♦  ̂

53 ! 54 54 56 . 60
54 59 54 59 66 68 76
59 57 58 63 68 68 67
42* 46 48 51 50* 50* 52*
68 67 67 68 71 71 72
86 84 83 82 83 87 85
83 82 83 81 79 75 76
47 46 45 46 48 48 49
57 58 54 61 61 62 65
67 67 66 67 68 69 69
79 831

J

97 4 93
>

66 67 66 68 68 68 68
57 64 64 65 67 66 ' 65
66 67 67 70 70 69 69
44 43 43 44 43-5 43 43
64-5 63 63 63 63 64 , 66
95 93 93 92 86 86 86
77 75 75 75 73 74 73
45 44 43 43 43 43 43
61 63 63 66 63 63 63
77 76 81 80 75 74 74
70 69 !1 69 69

62 61 : 60 ' 62 62 63 65
56 60 ' 60 i 63 67 67 69
63 63 63 67 69 1 69 ! 68
43 45 45 47 46 46 47
66 65 65 65 , 66 67 i 69
91 89 89 88 85 86 ; 85

r > 4  1 f i . { 5S : 6 t 50 51 50
79 78 78 ’

f
77 75 74 74

(>7 60 66 ' 65 0 . i (it 6 i

46 45 44 44 45 45 45
(il 60 55> ; 59 60 \ 60 t o

59 61 59 64 62 63 64
73 72 75 74 72 72 72
74 75 1

\
80 1

1
79

4

Oct. Nov.

57

50

B9

Base 1913 =  lo'

Year ( Oct. 
1925 I 1934

93

67

43

101

70

63 98

627

693

78

359

306

103

U atest fiKiire.s a re  p rov isional. 1 F ig u re s  in  first six  co lu m n s re la te  to  th e  m o n th  a f te r  th a t  in J ic a te d  in  head ing .

Ita lic s  show  m ovem en t of gold p rices. f xrNo ^ n o ta tio n  for wheat*
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FINANCE.
STOCKS A SHARES.

Industrials

y.
'D 3} 
S V

go-

y z  
« c .
c ii  c

O
® O w
‘•S^'C
c g> a ®

Fixed
Interest.

H o 
rS‘2

NEW
CAPITAL
ISSUES.

k2H) s>
cS

1924 Average]
1932

3rd Qr. Av. 
4th ,,

1933
1st (.̂ 1'. Av.
AFU...........
MAY........
JU N E  ....

%
iOU

/O %

For
U.K.

0//O

86
91

94
93
96

101

100 I iOJ
£Mn.

/•4

,i! * o o
<

.n iii,
11-2

BANK CLEARINGS. OTHER BANKING.

London Bankers' Pro- 
Clearins; House, vinciai

Bank of 
England, 9 Clearing Banks,

Town. Uoun
try.

11
Towns

121-1
124-1

1+ 1'3 
+  5-8

108
105
110
115
114

JU LY  .....
a ik ; ........
S E P T .......
OUT..........
NOV.........
DEU...........I 113

1934
JA N ........... I 118
F E B ........... 116
fllAlt..........  I2 i
AFK...........  124
M AY......... I 127
J U N E ....... 124

+  3-2

+

+
+
+

8-8
1-9
2,2
5-3
1 - 7

— 3-3

122-8
125-3
123-1
123-1

831
80-9

1-1
8-7 2-9

.£.Mn. 
20/U

£Mn
i 226

^  QQ 
d
u  ̂O4 3)

2 >» 2 2
V

•5gS  
3 =Z
a:̂

d3O t a  
s ^
-  sE

o
>

O M
O ^  tfj 

d d &
w  ^

O S.“ 
.£«S■2 3 a,3 ® a 'sQ

163)
1650 1650

121-6
124-3
126-2
126-3
126- 4
127- 5

81-9
80-2
81-5
8L-5

8-4
7.3
9.3 

160

1-3
1-0
5*3
1-5

1630
158J
1400
168)

1510
U 50
WOO

+
+
+

6-6
2-0
4-6
0-8
1-4
4-0

J U L Y ....... 124
AUG..........  125
SE PT ........ I 127
OCT...........  128
NOV..........  132
DEO...........I 131

-I.

+
'F
I
jI

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

129- 6 
123-8
130- 8 
130.9 
130-7 
13J-3

131- 6
132- 2
132- 7
133- 7 
140-9 
138-2

82-5
80-7
79-3
79-3
79-4
73-4

5- 2 
1-3
6- 7 
6-8

12-2
5-1

-3 
19 9 

•4 
3-2 

-6 
1-3

1630 
1510 
1760 
1746 
18 iO 
172)

VSO
m o
ISSO
17.U
1700
ISOO

196
211

215
222
215
208

£Mii. _£Mn. £Mn. ' £Mn.
147 I “'109 390 1632

96 87 4-34 365 1801
97 84F34 361 1885

226
205
201
229
223
233

99
95
96 
93

I106F33 358 1915 
89F35 376, 1891 
97F37 371 I 1901 

I105F39 375 1939

104
90
92

1)3
99

102

96F56 
98F42 

llO-t-44 
111F44 
I104F37 

96P37

378
379 
373 
372 
369 
382

1934
1927
1919
1912
1839
19J3

77-4 
77-7 
76 6 
76-6 
76-7 
76-9

8-7
5- 3
6 -  0 
8-7

11-4
7-0

2 2 
1-7 
1-1 

-9
11-0
5-0

1990
2270
1910
1800
1680
1710

mo
s  m
ISSO
1710
1710
1650

75-2
75-8
75-5
75-0
711
72-6

10-0
3-2
5-6

20-8
11-3

251 
231 
2 8 
214 
231 
221

5- 0
6- 7 
1-1 
2-7 
2-0

1630
1570
1550
1750
2045

nso
17 JO 
17 if) 
177,0 
SO 15

239
217
212
243
231

n o
105
108
101
95
97

115 f  37 
99F36 

U 2F35 
I104F37 
'10JF35 

97F36

366
366
370
377
378
379

1832
1829
1792
1814
182)
1832

103
89
90 

103 
102

t Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. yT.-)

97F36 
89F3T 

103F37 
1)4 F37 
98F37 

103F37

335
384
379
377
379
393

1833
1818
1821
1853
1872

£Mn. £Mn. £Mn. ■ %
212 /yi 62 i li-7

360 805 349 10-5
395 772 420 10-3

386 753 476 10-8
336 751 49) 1T4
344 765 512 10-6
350 763 526 10-8

36) 755 536 10-4
357 746 545 10-6
353 737 545 110
341 736 542 n -3
315 724 551 1T3
30) 724 547 11-0

283 722 540 11-7
243 730 542 11-3
2)0 740 53) 12-0
2L0 746 516 12-1
221 742 5N 11-8
226 744 632 ' 10-7

223 746 535 11-3
220 742 540 : 10-6
211 740 546 1 11-2
214 743 559 11-3
231 742 572 n o

(V

u

'S9/

48-6
£Mn,

601

money.

H9
sdu>»

Vco
t

0

uo

as0
E
n

93

44-6
40-9

788
876

39-3
39-7
401
394

857
768
764
971

100
% ' %

2 4 3 ; T «
33
34

37
32
30
30

390
38-7
38-4
33-5
38-3
38-0

991
985
994
973
957
937

38- 4
39- 9 
41-3 
41-1
40- 8 
40-6

928
858
811
806
864
85)

30
29
30 
33 
36 
38

I

37
36
36
36
35
36

40-7
40-8
40-6
40-1
39-6

841
832
825
831
850
889

36
35
33
34
30
31

68
72

-80
•85

69 : 
83 ; 
58 i 
58

58
62
65

■83
-66
•53
•48

75
75
75

•51
•40
•42
•72

1-07
1-22

90
83
88
88
79
88

•98
f

]
■ q .

■S7
•90
•91

88
88
75
75
67
R3

•88
•81
•66
•77
•43
•56

★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .
§ First figure Bankers’, second figure. Others.

Dates ok FrauiiKs.

g month.

St o c k s  a n d  S H A IiE S ^-15 th  of m o n th  (16th or 17th if 15th falls  on S undav  or S a tu rdav ).
CLBAIilNGS c Z  ,rv covering two Stock Exchange Settlement Dajs and 4 th 'of lollowin
bank  o r EN o lrN ri, P— ■‘•“ - I ’~ P°«-ate  totals for 24  working days.

—On or about 1 5 th of month. CLEARING BANKS—Averages for month.
Mo n e y  R a t e s — Averages for week ending  15th of m onth

PRICES AND

Ba n k  o p  E n g l a n d  
Tr e a s u r y  B il l s  /

f
fI

WAGES. U.S.A. PRICES.
WHOEESAEE,

Bar
Silver
(Cash),

1924 Average

1 •

1932
3rd Or. Av. 
4th

1933 
1st Qr, Av. 
APR.
MAY 
JU N E

d.peroz.std. 
'34-'b

Board of Trade Index Nos.

General. Pood Î»‘eria!s.
etc.

Statist iSauerbeckJ Index Nos. 

Food.

%

Raw  ̂ ,
Maieria's. Total

100 lUO luO

Cost of 
Living.

60-0
60-8

64-7
64-1

57-6
59-0

lOU

60
56-5

lUU

RETAIL. WAGES.

f of Labour, New Index
B'ood. of Average

weekly wage
% O'o

B  O F  L A B O R

9 O h9 o « j:

lUU 100

17-1
17- 8
18- 9
19- 4

59-5 
58 5 
59-7 
61-2

72-5 7J 
73

62-8
60-6
61- 4
62- 3

?0‘J

JU LY
AUG...
SEPT.
O C T ...
NOV...
D EC...

1934 
JA N ... 
F E B ... 
Ma r ... 
A P R ... 
MAY . 
JU N E

18-5
17- 9
18- 2 
18-3 
18-5 
18-6

57-9
57- 3
58- 8 
60-6

6T5
61-7
620
6T8
61-9
61-9

61-0
62- 3
63- 1 
62-4 
62-5 
61-9

54- 5
55- 5 
58*5 
59-5

55.5
56-5
58
58-5

iOU 100 100 I

951 
94 A

76'6 
73 5

19- 3
20-  0 
20 6 
20-2 
19-4 
19-6

63-0
63-4
62-5
61-9
61- 7
62- 4

JU L Y  
AUG...  
SEPT. 
O C T ... 
N O V . . 
DEC...

4 4 ^ ^

20- 7
21-  6 
21-7 
24-1 
24-6 
24-5

62- 3
63- 6 
63-4 
62-7 
62-7

62-8
62’5
60-6
59- 8
60- 1 
62 3

61-8
61-3
61-4
61-4
6T5
61-8

62-4
66-5
66-1
6J-6
64-5

63 1 
63-9 
63-5 
63-1 
62-5 
62-4

59-5
58-5
58
58-5
57-6
57-5

79- 5
80- 5
80- 5
81- 5 
81-5 
81 ; .7-J

59-5
59-5
59
58-5
58 5
58

62-2
620
61-9
61-7
61-7

80-5
80
79-5
78-5
79
805

eo-5

59-5
60
59
585
58-5

81
81-5
81- 5
82- 5 
82-5

71-5
70- 5 
69-5 
68 
68-5
71- 5 73

D a t e s ; U.iv.

j ^ N O R ^ L  S E A S O N A L  C H A N G E  R E M O V

SIL \’ER—Average for week endi. c IS tl^
STa iA iiS T — E n d  of m on th .
R e t a il —E nd of m on th .
W a g e s — i s th  of m onth .

frt*
40

X

lO r -

10

SO:------

40

20
HV

Ton
20 u.

1 ISl

fO tr

T»'
I
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1 9 3 3 1 9 3 4 1 9 3 5 1 9 3 3 1 9 3 4

30

TRADE & OUTPUT

20

FOOD*

RAW MATERIALS*

----------- <

10

15

TRANSPORT

•GENERAL MERCHANDISE'

FUEL

RAILWAY GOODS TRAFFIC •

DAILY AVERAGE WEIGHT CARRIED

VALUE OF IMPORTS

iO
* ' I * ’ '*^manufactureT * * ^

r

‘OOQO'

2001

50 NET IMPORTS
I

9 •! ISO

40

30

20

IS

1 TOTAL*
1

; 1
— 1—

\
11

VAlut ur tArunid 
•

• * ^ * " ’ * MANUFACTURES*
1 .  J

1
I 1

14
1
1

!;
11

1 t
1 COAL OUTPUT*

^ w '  1 ̂ 9
9

1
\

1
1

1
/  ----------X,

•

t '4

V //

'  j
1

%1!
1

STEEL OUTPUT
1 f

1
11

\
>

1

J
11
1

( 1

1 1 9

1

4 1 1 ^

1

3

i
*
1 4-

1

. I

1 9 3 3 1 1 9 3 4 1 9 3 5

i60 -

140

120

100

80 r

6 0  r

40

20

-i-

OTHER MINERALS. ETC

.1

1 9 3 5

UNEMPLOYMENT

r

INSURED MALES
UNEMPLOYED

.^^OTHER INDUSTRIES

1 .................... ,  ^
•  I I I  *  ,

1 9 3 3

IRON. ENGINEERING. 
SHiPB'D'G

2 I 3
1 9 3 4 1 9 3 5

I
tr

I  #•
4*

9 *
$• » 
^4*

A
$ •
• * •
t* 4 • i*%

»  r  f  9 1
9 I  *4 9 • ̂*9

*9
*4% 4* 09
t .  *1

A ? #

14444
M  i s

> s 4 • 0^4
. •  M  ^

"M
u i

4 4
r  W•r:ji4

M l

I'-d;
I  9 M

4

rJ
V I 9 

4
» 4 4 l | ^

JVana
'  1

'•4

.  {

•  * t  
# • «

•  . 

*« a i
•  M  a V M::j5
. 1 ♦ •  ^

•4
a

;l

« I

. ’ , 7
9 4  «

f  r I ’
•: !i
t  r

• 4  *
•  •  I
4 * ^9 

•  «♦ 4
;:;i
. r ?
* «  I

‘‘5
» I*
« 9 

'  » 

-■ I*9 

X ^

•Vi
•' X

. V

r
-;r' l>.

4
*  f

I :

I*

★  N O R M A L  S E A S O N A L  V A J H A T l O N  R E M O V E D ,

• r
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•j*

.4
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I
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X

k*'
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4 *
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•  4
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

^Mn.

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

£Mn.

o B ^

EXPORTS OP U.K. GOODS (Values).

Food, 
Drink and Raw Manu

Total
(including

Tobacco. Materials. factures. Miscellaneous)

£Mn. £Mn. £Mn. £Mn.
ll924A»er. 47-6 * 1  33-3 * 25-0 * 106-4

1932 1

3rd Qr.Av. 29-4 30-3 11-2 13-0 12-2 12-4 53-2
4th Qr.Av. 33-8 Sl'4 13-7 12-2 131 ISO 610

1933
1st Qr.Av. 27-2 27-8 14T 13-0 11-6 11-7 53.1
APR......... 26-4 27'S 13-0 13-9 11-4 11-1 51-1
M AY....... 29-9 SO'l 14-5 15-2 12-6 12-1 57-3

l j U N E ..... 27-3 27'7 14-0 16-7 12-2 12-6 53-8

JU L Y ..... 26-3 27-9 14-9 16-9 12 1 12-3 53-7
AUG........ 26-9 27-3 16-4 19-1 13-0 13-1 56-7
SEP']'....... 29-7 30-5 14-5 10-9 131 13-4 57-7
OCT......... 32-2 SO-1 150 14-9 14-2 13-7 61-8
NOV........ 320 29-3 170 15-0 14-5 14-6 63-7
DEC........ 30-3 2S-3 18-9 15-3 13-6 13-6 63-2

1934
1 ......... 29T 283 2T3 17-3 13-9 14-1 64-7
I f e b ......... 25-6 28-9 18-2 18-3 13'2 14-S 57-4
| m a r ........ 28-7 28-1 18-2 17-6 14-8 13-8 62-0
lAPR......... 25-5 26-9 171 18-5 13-5 13-1 56-3
MAY ....... 29-6 29-8 16-9 17-S 14-9 14-S 61-7
JUNE ... 29-4 29-8 16-9 19-0 14-4 14-9 61-2

JULY ... 26-8 28-4 16-6 lS-9 14-3 14-0 58-0
AUG........ 27-4 27-8 17-6 2U-4 14-7 l i-S 600
SEPT. ... 290 29-8 15-2 17-7 13-2 13-5 57-7
o o 'r ......... 35‘7 SS-.i 16*9 16-8 16-0 16-6 69-0
NOV......... 32*5 29-S 16-7 U S 15-2 16-3 64-7

OUTPUT. 1

Coal. Pig
Iron. Steel.

Tons Tons Tons
Mn. j 000

HHipr 
B’Liro.
Tonnage

Com
menced,

Tone
000

94-8

66-1
66-9

49-9
57-0

6‘J '8  
68-S 
67-6 
66-8

48-9
47- 6 
53-5
48- 5

67-6
60-0
61-S
6S-9
69-S
57-6

49-4
52-4
54'3
57-2
60T
59T

60-1
619
59-S
58-5
6S'S
6>ii

60-6
521
56-3
51-3
56-9
56-9

65- 2 
6^-5 
61'i,
66 -  0 
GO'2

53- 9 
56-7
54- 5 
650  
60-7

* 8-9 *

2-5 3-4 S-G
2-6 4-0

1
1

3-8

2-4 3-7 3-7
2-0 1 3-1 3-2
2-3 : 4-2 3-8O-ff
•V V 3-7 4-0

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

2-6 3-9 3-9
2-7 4-0 4-2
2-6 4-1 3-8
2-5 \' 3-8 s-s
2-5 4-3 3-9
2-7 ; 3-9 4-3

2-4 3-8 3-9
2-5 3-6 3-9
2-5 4-1 4-3
s-4 4*5 4-5
t-5 4-3 4-1

51-6 66-8 21-2

21- 3 S M
22- 9 H  o

23-0 iZ '6
20- 6 SV9 
23-6 2S-1
21- 7 tS '6

22*8 tS - l  
24-0 SS'8
24-7 S5-S 
261  ?4'8
25-1 Z5'0 
22-6 2S-1

24- 2
22- 7
25- 6
23- 2 
25T 
24*9

sss
23S
24'7
S4'7
S4'7
S6-9

26-0 So'S 
25T to'O
26-3 g7'0 
28*5 27-g
27-4 26-6

280
31-3

SS'I 
SO-4

14-3
17-5

29- 9 
26-4
30- 8 
28-5

S9'6
28-0
SO'l
30-8

17-9 
16-6 
15-6 
15-6*

29- 8 
310  
32-2 
341  
34-4
30- 4

29-S
Sl-S
SS-0
Si-3
33-0
SO'7

14-4 
150* 
160  
170  
17-5 
191*

3T6
301
331
301
32-8
321

30-7
30- 9 
32-1
31- 8
32- 1 
34‘7

18- 7 
191
19- 2* 
18-5* 
17-3 
15-9

520

247
252

641 263t

379
422

27-7 
303 
307 
322

311
326
336
337 
350 
370

466
547
528
544

50

531
506
626
613
637
684

40

75

33- 2 
321
34- 0 
36-7 
361

32-6 
32-4
3i'8
S4'S
34-6

151
16'6*
17-9
17-6
181

399 
414
455 I 
463 i
477 i 
480 i

626, 
707' 
781 
717 
715 
709

658
611
710
715
702

t T o ta l  (or Q uar te r .

203

147

77

• 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 a t end of month. 
IRON AND S T E E L .—O utput for a standard  four-week m onth.

TRANSPORT. UNEMPLOYiMENT.
S I l l P l ’ lNC.

Toiiiiagu of Shi|i9 
(with cargoes).

Index of

Entered Cleared 
British Ports.

*- .
^  ^  tA

OOOU tons 0000 tons 0/% o f  1924

RAILWAYS. 
(Standard Gauge)

Freiglit Trafhc. 
Weight.

GO

o  S
I I  »<J tons

1924 Aver...
1932

3rd Qr. Av. 
4th Qr. Av.

1933
1st Qr. Av.
APR...........
MAY..........
J U N E .......

461 544

Re
ceipts.

All
Goods,

£ Mn.

533 493 
487 478

489 472 
453 44^

440
464
524
531

498
494
600
501

431
420
479
485

454
442
4^9
491

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

1934 
JAN. , 
PER. . 
Ma r . . 
APR. .
m a y  .

549
665
658
543
498
491

501
516
530
500
508
497

482
512
516
476
478
474

100

61

100

INSURED PERSONS UNEMPLOYED \ 
(Great Britain and North Ireland).

Males. Females

000

481
425
499
497
530

J U N E ....... 571

519
534
635
629
506
538

449
414
455
425
476
490

J U L Y   I 571
AUG..........  575
s e p t ........ 542
OCT........... 552
NOV..........  I 517

520
623
515
60S
527

484
524
492
492
469

502
468
4b7
458

000 000 000

o

941 I
000 000 000

338 1136 276 
356 1370 309

5- 78
6- 35

2451
2368

336
332
360
326
343'
334
363
381
396
401
351

1376
1164
1234
1076
1156*
1044
1204
1270
1325
1429
1481

293
315
341
330 
333* 
309
331 
352 
387 
391 
375

6-27
5- 77 
616
6- 60 
5-85'
5- 55 
6T3
6- 43 
6-87 
710  
6-68

2405
2273
2203
2117

2123 
2089 
2021 
1998 i 
1975 
1946

72 52 1 116 1 78

424 101 213 ! 116
338 97 212 115

306 93 211 114
342 93 199 109
395 84 186 106
383 79 173 103

395 78 170 101
388 74 166 99
342 66 160 98
328 68 152 97
310 64 146 93
263 59 138 92

000
99

357
391

367
379
385
357
373
357
373*
353
382
396

1455
1488
1479
1309
1305
1170
1164*
1081
1307
1347

365
390
400
378
412
398
400*
355
376
400

6-75
700
7T3
6-38
6-45
5-93
0T3*
5- 84
6- 53 
6-76

2017 
1964 
1879 
1807 
1772 
1790 i

262
265
261
274
292
357

414
320
294
295

35 344 263 62

769
762

500 145 
444 100

791
748
696
662

492
465
423
381

302
292
302
304
319
363

64
Excludes commerce, etc,

1795
1767
1729
1770
1771

331
306
258
280
250

100 
100 
100 
98 
97

365
335
306
275
256
256

653
645
627
615
607
604

273
268
279
291
312

641
626
597
575
561
542

368 106 
388 105

1933 -
17

Id

FonMr64;
Firiij m
im  

JL V ...
FBB
Ma r .
A PRIL
Ma y .
jrxB

P̂LY . 
A l’U
6BPT. . ■ 
OCT...
NOV..... :
DSC.

im  
JA.V..
FBB.
Ma r
APRIL  
Ma y
JLKb

JVlt 
ACIJ. 
8Bpr 
OCT 
Nov
Dg(.-

JD xg-

33

Gcr

i  weekly after 1931.. ■. 13 returns for year, 
• k  N O R M A L  S E A S O N A L  C H

352
349
351

i
A N G E

Exciudin? those disqualified for benefit by trade dispute. 
R E M O V E D .

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of month. For Supplem entary Table of 

Unem ploym ent see page 375
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.-GREAT BRITAIN AND N. IRELAND

s

fi-

• '  ■ * r  «

*

Near
Eod of 
Moath.

1 %
d
o

mg
d
s

•
1 o 

d
Eg

1933 Nov ... 17-9 211 9-4
Dec.... 17-6 208 9 0

1954 Jan.... 18-7 21-6 11-0
Feb..,. 18*2 21-0 10-7
Slar... 17-3 20T 9-8
Apr.... 16-7 19'3 9-6
May... 16 3 190 9-2
June.. 16-4 19-2 9-5
July... 16-7 19-2 10-4
Aug.... 16-5 18*9 10-4
Sept... 16T 18-3 10-0
O c t.... 16-4 18-8 9-9
N ov .... 16*4 18-8

t

4

10-0

%c
aVu

OSguo'O < <
eo a

CQ CQ

10-1 10-2 14-8
9-9 10-8 15-4

11-5 11-7 15-9
10-9 10-9 15-2
10-0 9-7 141
9-2 8-6 13-2
8.8 7-9 12-6
8-4 7-0 11-5
8-5 7-2 11-7
8-3 7-2 11-5
8 4 7-6 12-2
8-7 8-4 131
9-0 9-2 ' 13-5

g
0i g03 C/̂

13-7 23-2 21-6
13-2 21-6 20-7

14-3 22-5 22-2
13-7 22-5 21*8
12-7 21-7 20-9
12-5 21-2 20-7
12-2 21-8 20-0
13-6 23-0 20-0
14-2 23-2 20 4
14-3 23-2 21-0
12*5 21-7 20-6
121 22-0 20-7
11-6 21-4 20-5

33-4
33- 6

34- 7 
33-8 
33-3 
330
31- 5 
33-2
32- 3 
30-8

21-8
22-0
22'5

29-7
32-0
31*9

23-6
23- 6
24- 3

•u

lEXT.

f  •

.  g

•  ✓

Ftaiie

'65

Cl

z»

^  4

5X'
IM

itr 115
455
423

S  SO
^  IG

c£=

Former Gohl 
Parity

1932
JAN..........
FEB...........
MAK. ... 
APRIL ...
3IAY.........
J U N E .......

JULY ......
AUG..........
S E F f.........
OCT...........
NOV..........
DEC..........

loss
JAN............
FEB...........
MAR..........
APRIL ...
MAY.........
J U N E .......

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

1934
JAN...........
FEB..........
MAR..........
APRIL ...
MAY ......
J U N E ......

JU L Y ......
AUG..........
SEPT........
OCT..........

W *tk ending
Nov. 3......

10.......
17.......

„  24.......
Dec. 1......

» 8......
» 15.......

Tijie **
T sr>

,5*10*''*^*^'*

t  The lercentages after August are based ou the estim ated luunbors insured in July, 1934.

FOREIGN EXCHANGES
AVERAGE OF DAILY RATES.

Paris 
f- to £

Milan 
1. %o £

Berlin 
M. to £

Amster
dam

fi. to i  j
1

Prague 
kr. to £

' Zurich 
1 f. to X

Stock
holm 

kr. to .£
NewYork 

$ to £
Buenos 
Aires 

d. to $
Rio de 

Janeiro 
d. per mil.

Bombaf 
. d.per rup.

Hong
kong 

d. per 31

Kobe 
d.par yen.

; 124-21 92-46 20-43 12107 24-02 25-221 18-159 4-866 47-58 27 18

1

24-58

A M  A  A For earlier yiears see (Quarterly Bulletins.
1

»87 32 67-89 • 14-489
m B  mm

8-54 115-76 17-58 17-87 3-430 40-59 4-29 18125 i  17*30 25-3387 80 66 80 I
A a  A A  I 14-55 8-56 1L6-64 17-73 17-93 3-459 39-72 4-12 18 144 17-67 25-9792 22 69 97 '
A  A  A  J 15*25 8-99 122-43 18-75 18-29 3-634 38-78 402 18157 16-43 21-4395 16rtT c 72 84
M d  M  A 15-79B  A A 9-26 126 40 18-28 19-65 3-752 36-52 4-18 18-031 1512 211093 151̂ 0.C’C 71 35 15-44 9-07 125-76 18-79 19-58 3-676 35-84 4-72 17-929 1510 20-99 192 65 71 29 15*38 9-02 122-00 18-69 19-51 3-649 __ # 4-93* 17-945 15-35 20-07 1

90-64 69-68 !
A  d 14-97 8-82 12002 18-26 19-48 3-552 t 504* 18081 15-48 18-62 188 71 67-91 1

A ^ d  A A  1 14 60 8-63 117-40 17-87 19-47 3-476 f 5-15* 18-104 1610 17 05 I88 61 67 66
A  A  A . A  1 14-59 8-64 117-26 17-97 19-49 3-471 40-41 5-20* 18-170 18-25 16-48 186 60 66 29
A  M A A 14-30 8-45 115-44 17-61 19 42 3-399 41-2t 5-33* 18-168 16-24 16-35 183 62 64 08 1 13-79 7-99 110-48 17 02 18-68 3-277 42-9t 5.50* 18-211 16-47 15 18 183 93 64 07 13-76 7-83 110-52 17-03 18-30 3-276 43-lt 5-43* 18-192 15 60 15-32 1

86 06 65-64 ' 14-13 8-37 113-31 17-15 18-37 3-372 42-2t 5-38* 18-174 15-56 14 87 187 22 66 91
A M  B  A 14-36 853 115-21 17-65 18-75 3-422 41-61 5-38* 18-153 15-45 14-62 187 40 6716 ,
A  A  A  A 14-46 8-54 115-76 17-77 18-90 3-436 40-91 5-38* 18-043 15-93 15-02 187 21 66’68 1 14-68 8-51 115-24 17-77 19-05 3-587 41-OJ 5-29* 18-061 16-02 14-92 185-57

A A  d  A
64-66 1 14-41 8-38 11298 17-44 19-43 3-933 42-01 4-79* 18081 16-60 14-75 186-10 64-78 14-38 8-44 113-62 17-54 19-46 4-141 41-8i 4-60* 18-077 16-92 15-02 1

85-24 63-12
A A  B  d  ^ 14-00 8-28 112-62 17-28 19-38 4-643 41-91 4-11 18-067 17-03 14-98 183 88 62 44 1 15-78 813 110-77 16-99 19-39 4-503 42-67 4-29. 18-062 16-79 14-42 18035 59-77
A  A  A  A 1317 7-80 105-99 16-26 19-38 4-660 44-29 4-35 18-043 17-04 14-11 180 22 59 69 1317 7-79 105-69 16-21 19-40 4-668 44-36 4-38 18 040 17-13 14-30 182 14 6103 13-46 7-97 108-06 16-59 19-40 5-136 43-36i 4-10 t. 17-549 17-18 14-23 183 60 62-30 1 13-71

i
8.14 110-20 16-92 19-40 5118 35-76lt 4-131t 18-039 17-26 14-46

81-78 60-78
f

13-44 7-94 107-42 16-49 19-40 5 056 35-631 4-13] 18-073 17-87 14-34
77-81 58’52 12-93 7-61 113-19 15-84 19-40 5-019 27-93 4-13it 18-094 18-22 14-25
77-34 59-20 12-84 7-56 121-87 15-76 19-40 5-089 27-24 4-131t 18093 18-23 14-20
77-88 6014 13-02 7-59- 123-50 15-87 19-40 5154 26-26 4-17: 1- 18-093 17-81 14-17
77-20 59"91 12-94 7-54 122-32 15-70 19-40 5-105 25-02 4-21 t 18-061 17-05 14-25
76-60 58-67 13-14 7-44 121-38 15-53 19-40 6-059 26-38 4-25 .t 18-032 17-37 14-26

76-46 58-80 1310 7'44 121-37 15-47 19-40 5 042 26-69 3-02 18-063 17-88 14-24
76 07 58.47 i 12-83 7-40 120-34 15-36 19-40 5-067 29-24 3-21 18-063 18-34 14-26
74-85 57-54 12-43 7-29 118-64 15-12 19-40 4-996 29-28 3-37 18 063 18-93 14-34
74.32 57-38 12.21

1
7.25 117.58 15.07 19.40 4.942 28.83 3.55 18.063 19.80 14.00

75-51 58-11 ' 12-37 7-35 119-08 15-28 19-40 4-977 28-34 3-52 18-063 19-55* 13-99
75-82 58-39 12-41 7-39 119-53 15-34 19-40 4-994 28-05 3-52 18-053 19.67* 14-03
75-85 68-36 12-43 7-39 119-58 15-39 19-40 4-995 27-68 3-44 18-063 2019* 14-02
75-70 58 45 12-40 7-38 119-37 15-39 19-40 4 989 27-60 3-33 18-063 19 96 14-00
75-57 58-40 12-39 7-37 119-22 15-37 19-40 4-983 27-57 3-33 18-063 20-10 14-03
75-13 58-07 12 32 7-32 118-45 15-27 19-40 4-951 27-48 3-27 18-063 20-41 14-03
75-04 67-95 12-31 7-32 118-34 15-28 19-40 4-948 27-34 3-19 18-068 20-68 14-01

I Sellers. I Official Rate.
»
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UNITED STATES
For description of series see B u l l e t i n , April 23, 1932, page 126.

F.R. Bank?

Mn.$

P.R.Meniber Banks

0)

09

10 Mn. $

Bank Debits

10 Mn. $
1929 1 2

1st Qr. Av. 906 578
2nd Qr.Av, 979 299
3rd Qf. Av. 1036 298
4th Qi-. Av. 880 623

1930
1 1st Or. Av. 384 783
1 2nd Qr. Av. 243 740
1 3rd Or. Av. 210 761
1 4th Qr. Av. 252 824
1 1931
1 1st Qr. Av. 215 762
1 2nd Qr. Av, 169 749

3rdQr. Av. 224 865
4 th Qr. Av. 694 1276

1982
1st Qr. Av. 797 929
2nd Qr. Av. 529 1422
3id Qr. Av, 454 1882
4th Qr. Av. 308 1886

1938
JAN........... 255 1838
FER 307 1906
MARCH... 994 2254
APRIL ... 425 2067
MAY ....... 339 1932
J U N E ....... 250 1945
J U L Y ....... 170 2032
AUGUST.. 159 2072
SEPT........ 138 2209
OCT........... 119 2362
NOV.......... 114 2452
DEC.......... 117 2533

1934
JAN........... 101 2545
FEB........... 70 2519

1 MARCH... 55 2477
1 APRIL ... 43 2455
1 MAY ....... 36 2437
1 J U N E ..... 28 2429

J U L Y ...... 23 2437
AUGUST.. 21 2437
SEPT......... 22 2436
OCT........... 12 2430
NOV..........
DEC..........

S M 6 
1331 1636 600 
1311 1652 575 
1323 1715 547 
1438 1809 556

1307
1357
1375
1591

1368
1365
1331
1217

1113
1106
1099
1165

1190
1059
974

1035
1092
1074
10̂ 8
1043
1050
1065
1075 
1095

1112
1140
1179
1222
1243
1250
1274
1293
1311
1348

1667
1692
1693 
1649

1553
1480
1436
1332

1255
1159
1084
1038

1017
963
533
840
848
845
855
853
854 
859 
857 
838

835
818
816
814
803
801

561

674

719
783
780
755

709 ; 1607 
734 ! 1422 
788 1345
856 ' 1224

8 7
5214 2692
4710 2658
4953 2803
5226 2920

3553 2407
3791 2447
2734 2180
2742 2217

2437 1940
2693 1930
1986 1720
1812 1662

856 1241
820 I 1204
767 —
788 i  1201 
794 1398
821
801
807
799
816
810
820

877
922
931
933
928
972

1674
1735
1308
1234
1328
1220
1301

1402
1323
1561
1695
1465
1539

787 989 1384
780 991 1228
779 1000 j 1112
781 1003 j  1228

' 1134

1417
1326
1201
1204

1205 
1040J

1061
1151
1297
1388
1238
1221
1303
1193
1329

1320
1178
1408
1428
1410
1475
1391 
1342 
1289 
1446 
1341

o 2O S 
Mn. 8

+32*5 
+  25-6 
-I-23-6 
-SS-4

•f39-8 
-I-34-4

-  is-a
+3L4

+25-4
+54*3
-I-32-5
-63-8

-  64T 
-144-6 
+  9-0 
+  48T

+  128-5 
+

INT. 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

11
5-43
5-93
605
5-55

Mn.$
ft 

1060 
1044 
1150 
612

CO

%

TRADE

CO

PRODUCTION

o

%
u
466 374 
393 388 
400 355 
459 346

4-57 755 
3-70 970 
3-05 456 
2-93 ■ 374

2-58
2-50
2-02
1-13

—  2-8 
■f-452-6 
+  257-6 
+  54-7 
+  33-6 
+  63-7
+  53-3 
+  37-2 
-  18-7

1-00
1-00
100
l-OO
1-00
1-00
1-00
100
1-00
1-00
1-00
1-00

2- 64 
2-20 
1'99
3- 49

3 66 
2'97 
2-13 
1-55

1- 25 
1-26
306
2- 43 
1-84 
1-67
1-50
1-50
1-28
1-25
1-25
1-25

1-25
1-25
1-13
1-12
107
0-88
0-88
0-88
0-88
U-88

520
473
237

98

242
242
211

370
310
288

167 ' 293

162
135

233
197

122 : 172 
87 , 191

73 150
50 124 
56 I 114 
56 ' 139

56 119
51 99
52 106 
59 103
74 ; 112 
86 118

298
281
222
220

189
180
171
157

333
399
217
149

223
302
182
90

0000
18
345
376
568
320

297
312
248
190

182
188
130
108

03
tons

0000
tons
'io~
422
433
388
431

Mn.S
10 
463 
505 
477 
365

406 
387 
297 
232

265 403 
244 367 
172 324 
149 295

256 
218 
198 
198

190
185
184
186 
200

260 : 210

366
514
349
280

278
325
256
177

376
398
399 
358

309
324
320
290

227
228 
225 
262

170
160
187
176
157
168
159
170
189
204

122
126
162
173
204
193

320
290
231
211
154
182

203
221
280
294
340
302

202
189
178

I

267
235
169
132

. 120 
120

311*1 
260 
321* 
261 
237 
256*1

218 
231 
306*
234 
244 
308*1
235 
242 
314*1 
253

fittest figures are preliminMy. t  1st to 17th, + Michigan and Maryland banks closed part of month. *5 weeks.
Cnange from 101 to 90 leading cities. Corresponding February figures : 1000, 828 and 763 re.spectively. For prices see page 372

HARVARD FORECAST.
i j th  December, 1934.

Advances in both the Speculation and Busi
ness curves of the Index Chart* reveal clearly a 
marked, though not great, improvement during 
November. These advances, taken together with 
what supplementary evidence is now available, 
may mean that the recession o f the summer and 
early autumn has terminated. But with mone
tary systems still disturbed, with the possibility 
of untoward political developments when Con
gress meets in January, and with an artificial 
element introduced by huge public expenditures, 
a confident forecast of continued progress is not 
warranted at this time. Recent developments 
have on the whole been favourable and justify a

[By Cable.]
more optimistic view than could be taken at the 
opening o f November. The great success of 
the government’s recent financing contrasts 
strikingly with the outcome of the October re
funding operation, and is to be regarded as the 
logical and natural outcome of the government’s 
removing restrictions upon foreign exchange, 
and o f the President’s apparent determination 
to place industrial recovery ahead of economic 
innovations at present. The success of the 
government’s financing is a striking demonstra
tion of the very great improvement that can 
come, and will continue to come, from the 
adoption o f sound economic and financial 
policies.

See p. 364.
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S ir  W . H. B everidge  ̂ K .C .B . (Chairtnan) - ~ London School of Economics,

P rofessor A , L. B owley  ̂Sc.D., F .B .A . - - - London School of Economics.
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Annual Subscription for the Full Service, £6.

For particulars, apply to the Secretary. Loudon & Cambridge Economic Service.
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UNITED KINGDOM.
Additional Figures published since Dec. 22nd, 1934.

STOCKS A N D  SHARES

Fixed In terest— Price
„ — Yield 

Industrials

Sensitive Index 
1st half-m onth... 
2nd

•  •

ff

End Nov.
138-5%

72-4%
132%

Nov. 
+ 2-4% 
- 0 -3 ?o

End Dec.
139-5 'o 
71 -9 ‘o 
134%

Dec.
- l-7 ? o  
+  2-4%

R A IL W A Y S .
W eight carried—  O ct. 6 th
M erchandise (A ) ... T ons 3,959,000
Fuel ........................................ 1.347.000
M inerals «Sl M erchandise (B) ,, 4,005,000
G oods R eceip ts............... ... £6,757.000

4 weeks to
Nov. 3rd
4.023.000 

13,509,000
4.320.000 

£6.937,000

4  4  •

N E W  C A P IT A L  ISSUES.

For G reat Britain 
For Abroad

D ecem ber
£9,122,000
£3,919,000

E X C H A N G E S .
W eek ending 

Dec. 22nd 
Dec. 29th 
Jan. 5 th

Dec. 22nd 
Dec. 29th 
Jan. 5 th

•  4

P R O V IN C IA L  CLEARINGS.

As in  Bulletin ...
D ecem ber

.. £ 112,200,000
Dec. 22nd 
Dec. 29th 
Jan. 5th

Paris
74-86
74-77
74-45

Prague 
118-07 
118-00 
117-62 
B.Aires 
27-50 
27-75 
27-64

Milan
57-77
57-70
57-42

Zurich
15-25
15-24
15-17

R io dej. 
3-24 
3-27 
3-25

Berlin
12-29
12-28
12-23

Stockholm
19-40
19-40
19-40

Amsterdam
7-30
7-30
7-27

New York 
4-942 
4-938 
4.934

Bombay H .K ong Kobe 
18-063 20-58 14'00
18-063 20-69 14-00
18-063 20-90 14-00

M O N EY.

S hort M oney Index 
Day to Day Rare 
T hree M onths Rate 
Bank Rate

Jan. 1st
30 o to Jan. 5th

U N E M P LO Y M E N T.

O-39CX' ft
0-625?i 

2% on  June 30th, 1932
ft

PRICES.

Silver Bar— cash per or. 24'6d
Times ” Index (W holesale)

Food .......................................
Materials ...........................
Total ...............

W eek ending Jan. 5th 
N ov. 30th Dec. 29th

•  «  4

104-0%
97-6%

100-0 %

104-5%
98-3%

100-6?̂

Nos. on  Live Register.
Males.

OOO’s. Great Britain. 
Females. Total.

Dec. 18th, 1933 1914 310 2224
Jan. 22nd, 1934 2000 389 2389
Feb. 19th 1942 376 2318
M arch 19th .. 1858 344 2202
April 23rd ... 1798 350 2148
May 14th 1759 331 2090
June 25th 1762 331 2093
July 23rd 1766 360 2126
Aug. 20th 1761 376 2137
Sept. 24th 1724 358 2082
O ct. 22nd ... 1764 355 2120
N ov. 26th 1765 355 2121
Dec. 17th 1743 343 2086

FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

rinstitut de Statistique de FUniversite de Paris.
December 2%th, 1934.

T h e  year 1934, marked by so many tragic 
events, closed in a definitely improved 
atmosphere. The Government was able 

to secure from Parliament before the Christmas 
recess an almost complete adoption of the pro
gramme it had outlined at the beginning of 
November, The 1935 Budget has been voted, 
though, it is true, with an estimated deficit of 
825 Mn.

At the same time laws for the reorganisation 
of the grain and wine markets have been passed. 
In spite of fairly strong opposition in one or 
other of the Chambers, the Government pro
posals have been voted with little modification. 
They include not only measures intended to 
facilitate the liquidation of the stocks which 
encumber the market, but also regulations for 
the better adjustment of supply to demand in the 
future. A fall of 20 centimes per Kg. in the
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France]
price of bread is expected ; this will not greatly 
affect the cost of living index, but it may have 
some psychological influence on public opinion.

Concern regarding external politics has been 
greatly lessened by the resolutions passed at 
Geneva in preparation for the Saar plebiscite 
and for the settlement of the differences between 
Yugo-Slavia and Hungary arising out o f the 
Marseilles assassinations ; and also by the pros
pect of a Franco-Italian agreement, which would 
greatly strengthen the outlook for European 
peace.

These more favourable conditions were 
reflected on the Bourse by a sharp rise in 
French rentes at the end of the month. I f  the 
political improvement is maintained, at home 
and abroad, an increase in stock exchange busi
ness may be anticipated. The rise in rentes 
and other bonds should enable substantial pro
gress to be made towards the reduction of long
term interest rates.

This is one of the objects proposed by the 
Government which took office in November. To 
achieve them it is primarily necessary to restore 
public confidence in the parliamentary machine, 
administrative and judicial.

There is a general desire that the sweeping 
reforms, so often advocated, should be put into 
practice. The Government has announced that
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it would submit to Parliament after reassembly 
in January various measures of constitutional 
reform.

On the exchange market the pound reaaed 
from 75.50 on December ist to 74.75 on 27th, 
and the dollar from 15.17 to 15.14. The in
tention of calling an international monetary 
conference towards the end of 1935 has been 
attributed to President Roosevelt; but this 
rumour, which will perhaps be falsified like so 
many others, does little to relieve uncertainty 
on the money market which is still one of 
the most serious obstacles to general business 
recovery.

The gold reserve of the Bank of France, 
which fell from 82,525 Mn. to 81,976 Mn. be
tween November 2nd and 23rd, thereafter rose 
to 82,314 Mn. on December 8th. The efflux 
of gold recurred in subsequent weeks, bringing 
the total down to 82,123 on December 2isr. 
The fall of the dollar below the gold export 
point will probably lead to a cessation of the 
consignments of ± e  precious metal to the 
United States which took place in the preceding 
period, when the dollar stood above that point. 
The ratio of the reserve to sight obligations 
remains between 80 and 81%.

The discount rate outside the bank was 
lowered from i |  to 1^% as from December 15th.

PRICES.
STOCKS & SHARES.

1904-13
1913
1933

3rd Qr.Av..., 77

OCT.............
NOV........
DEC.............

1934
JA N .............
FEB ..........
March....  758
APRIL......... 86-2
m a y .............I  89-2
JU N E ..........  89-2

75-3
79-0

JULY
AUU.
SEPT.
OCT.
NOV.
DEC.

848 
83-9 
82-3 
83 7 
88-3

>» cn aic8 « V
d

d C £cn
d
u«

% %

J
107-0 79
100-0 100

85 81

85 75
81 71
81 69

81-5 63
81-4 62
77-6 54
83-1 56
91-3 58
92-0 55

88-3 53
85-6 59
861 46
91-1 45
91-4 44
89-2*' 51

EXCHANGE

Monthly
Averages.

BANK OP 
FRANCE. WHOLESALE.

O

Mn.f.
00 

Mn.f

m

Index Nos. 
for

RETAIL

191

185
180
181

o , 6- 
184* 12

Index Nos. 
(Paris) 

foi

0 3

160

401

15

315 83 13

95
946
34

1206
286
161

335
350
307

8012
82- 33
83- 56

1803

17-13
15- 97
16- 31

336
340
269
248
256
268

81-28 
77-79 
77-36 
77'90 
77-18 
76-50

16-06
15-45
1519
15-11
15-12
15-15

823

817
807
802

252
241
232
280
279

Dec 22n<l.

76-46
76-04
74-86
74- 57
75- 75 
75-07(1

15-16
15-01
14- 98
15- 09 
15-18 
15-1711

797
811
812
810
804
802

19954

19487
17281
16472

M  I lo 
3-44 99
3-44 102

iy 1 :o

17-08 241 383

233
243
248

375
374
379

100§ 1001
423 354 474 516

815
805
804
802
809

17178
14512
13904
15232
16899
18467

17952
19705
20644
18498
19142

253
248
253
248
238
238

378
375
371
369
363
354

414 : 345 
412 I 346 
423 348

499
508
514

526

422 I 347 
419 : 342

ft 248
258
258
283
293
287

418
416
410
397

394 
400
395 
378 
270

337
334
329
323

323
322
319
320 
318

516
507
491
481
478
480

526

522

478
476
467
466
464

511

1907-13.

Dates of figures, Cols. l-l. end of month, latest
1 1st Qr.. 19U. t Including Sinking Fund. S July, 1911i Dec. 13th

month Pro''|8ional.for25th:9. 12, 13, middle of month; 10, 11. discontinued; 16-18, end of month ;
19. 20, during -  (he month.
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The activity o f the stock market was not so 
great in December as in the previous month. 
The index of the volume o f share transactions 
(% of 1931)? which was in the region of 50 in 
November, was do\̂ m to 36 and 37 for the two 
weeks ending December 15 th ; for bonds the 
index fell from above 100 in November to 67 
and 76 in those same weeks. Nevertheless, 
±ere must be obser\^d a fairly important 
improvement in share quotations—the index for 
300 French shares (%  of 19 13) rising from 167 
on November 24th to 173 in December, while 
the index for rentes and bonds (36 French 
securities) rose from 83*7 to 84-9. In particular 
3%  rentes rose from their minimum of 70 on 
November 7th to 78,50 on December 26th. 
Generally speaking, rentes and bonds have shown 
two upward movements in 1934, the first occur
ring after President Doumergue assumed office, 
when 3 per cents, rose from 63.75 in February 
to 79.40 in June ; this level was not completely 
regained by the December movement. Variable 
dividend securities benefited also to some extent 
from the improvement in the internal political 
situation, but quotations were mostly lower in 
December than at the beginning of the year (the 
index of 300 shares stood at 220 in January, 
1934, compared with 173 in December).

The index of industrial production (%  of 
1913) continues to fall slowly—94 in October, 
in place of 95 in September, 99 in June and 108 
in October, 1933. From September to October

[F ran ce

there was little change in the mining industries 
(from 102 to lo i) , metals, and engineering (99 to 
98), or in the textile industries (54 to 55). The 
fall was rather larger in the motor industry 
(from 466 to 452), leather (90 to 85), paper (141 
to 133), and building (80 to 77).

The output of electricity diminished in 
October by 1.6%  compared with October, 1933. 
The excess over 1933 for the first 10 months has 
therefore been reduced to 3.8% , whereas it was 
6.5% in the first half-year.

The seasonal increase in the number of 
persons receiving unemployment relief is ad
vancing at the rate of about 10,000 a week; the 
total rose from 369,000 on November 24th to 
396,000 on December 15th. On December 15th, 
1933, it did not exceed 285,000.

Weekly receipts o f the principal railways are 
still about 195 Mn., with a slight downward 
tendency.

In November the value of imports was nearly 
the same as in the previous month— 1,793 Mn. 
compared with 1,795 M n .; the value of exports 
increased by 54 Mn., from 1,565 Mn. to 1,619 
Mn. The visible adverse trade balance was 
thus reduced to 173 Mn., as compared with 230 
Mn. in October. The progress noted since 
September continues at a moderate pace. Com
pared with November 1933 there was a reduc
tion in November 1934 of 497 Mn. in imports 
and under 80 Mn. in exports. For the eleven 
months the total value of imports, at 21,241 Mn.,

T R A D E ,  O U T P U T , T R A N S P O R T  &  E M P L O Y M E N T .

I.M PORTS.
Declared Values.

1904-13
1913
1933

3rd Qr. Av

OCT.........
N O V ..........
DEC.........

1934
JAN.........
FEB.........
JUR......
APRIL ..
MAY .....
JU N E .....

JULY .....
AUG........
SEPT......
>*CT.........
NOV........

Mn.t.
Ml
702

2163

2230
2289
2300

2303
2065
2291
2035
1959
1954

1714
1672
1653
1795
1793

EXPORTS.
Declared Values

OUTPUT. SHIPPING. RAILWAYS.

Pig Steel 

Iron. '

Tonnage of 
Ships wUh 
Cargoes.

Mn.
Mn.f. Mn.f. Mn.f. Mn.f. Mn.f.. Mn.f. Mn.f. Mn.Meir.Tns. 000 Metric Tens. Tons.
105 333 103 474 65 135 274 2-89 1-24 3346 540 374 2-24
153 411 138 1 573 70 155 348 3-68 184 3720 756 581 2-87

710 1074
1

383 1499 186 406 907 3-95 2-10 3809 557 565 4-84

767 1058 395 ' 1662 252 424 986 4-08 2-24 3987 537 527 4-90
757 1102 430 , 1683 304 425 954 ,, 3-96 201 3950 509 588 4‘38
779 1142 379 ' 1616 258 426 932 5-97 2-21 4051 522 493 442

677 1240 386 1512 217 451 844 3-93 1-96 4325 526 518 3-75
617 1092 354 1512 215 445 852 3-79 2*27 3923 474 477 3'87
726 1134 431 1489 196 429 864 4-05 2-09 4229 526 523 4‘07
562 1037 436 1470 186 448 833 3-90 2-51 3896 503 501 4 63
620 958 381 1365 205 396 764 3-82 2-31 3893 527 533 4 76
631 969 364 1451 182 415 854 3-97 2-45 3896 509 512 4 17

544 841 329 , 1351 172 380 799 3-47 2-43 3763 513 511 4-79A A i
592 808 272 1391 165 428 798 3 86 2.17 3828 532 533 4 21
609 750 294 1518 169 472 877 3-69 2-67 3831 499 494 5 12A bAC
658 801 336 1  1565 264 425 876 3-61 2-39 4089 530 530 4 95
633 829 331 1619 297 452 870 3-63 2-52

O
Mn.TaiLS:

4•
5 2 >1 ^

^  .a— < 0 (/i■■ »s_
^ Q A

fi d] (0 ^
< HJ VA 0 ^ Of
Mn.

'rons.+ Mn.f.

T3

000.

EMP’T.

Nos. found 
work as % 

of those no- 
found work. 
be

4-14

3-96
3.20
3-79

3 09 
300 
3-38 
3-76 
3-73 
3-73

3- 40
3'48
4- 62 
418

yo2 
10-5

4 I
13'3 ' 215 ! 39-2

11-3

11-6

12-6

213
204
205

180
187
198
190
192
193

202
203
211
196
181

44-6
43-2
38- 8

381
39- 7 
40 8 
38-3
36- 8
37- 8

35- 9
36- 0
38- 8 
41-6
40- 6

10

t Total for Quarter.
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France]

was 4,888 Mn. less than in the corresponding 
period of i 933- That of exports, at 16,243 
showed a much smaller reduction of 599 Mn.

During the second half o f December there 
was a cessation in the rather rapid downward 
movement which was observed in the index of 
wholesale prices at the beginning of the month. 
The weekly index (% of 1914) declined from 
350 on November 24th to 346 on December 8th, 
but stood at 348 in the next two weeks. The 
fall is due to foodstuffs, for which the index de
clined from 366 on November 24th to 358 on 
December 22nd, whilst the materials group rose 
from 336 to 340.

The Paris retail price index is falling only
slowly—464 in November after 466 in October
and 467 in September. It was 508 in Novem- 
ber 1933.

Transfers o f funds between the deposit bank

and the savings banks showed a reduction in the 
excess o f withdrawals from 222 Mn. in October 
to 96 Mn. in November. The first fortnight in 
December even showed a slight excess of de
posits—4 Mn. During the first eleven months
of 1934 there was from January to May an 
excess of withdrawals o f 684 Mn., then a surplus 
of deposits o f 286 Mn. from June to September, 
followed by the renewed excess of withdrawals’ 
o f 318  Mn., in October and November. ’

To sum up, whilst it is undeniable that
so m e  im p ro v e m e n t  a p p e a re d  a t  th e  e n d  o f  th e
year, both in the internal political situation and
in international problems, no index at present
clearly justifies anticipation o f an immediate
economic recovery. The improvement which
seems apparent on the stock market has not yet
spread to industrial and commercial activity in 
general. ^

GERMANY
In form ation  com m unicated  b y  D r . M . J .  E L S A S .

T  January 4th, 1935.
Hh money market was less easy in Decem- 
ber, Christmas transactions and earlier salary 
payments contributed to the stiffening of 

the market and in addition income and turnover 
tax payments became due. At the same time

F I N A N C E ,  P R I C E S  &  W A G E S .

private discounts were in larger supply. A large
reflux into the market is expected at the end of 
the holiday season.

The Reichsbank return for mid-December 
showed a bill portfolio o f 3,595 Mn. marks and 
a note circulation of 3s720 Mn. Compared with

STOCKS AND SHARES. BANKING. us
Reichfcbank

a

Mn.Gold 
Mks.

O
Mi)« Gold 
_ Mks. •

3

Fre-Wai-
1933

5nl ifv.Av  
OCT. ... 
NOV. ... 
DEC. ...

1934 
JA N .  ... 
KEB. ...' 
MAK. ...[ 
A M I I L . '
m a y  ...
JUNE,. .I

65.7
62T
61-0
67-4

25-9
44-8
2-9

1040

15-8
13T
4-9

377-8

Mn. G 
Mks«

4 '

Of (0
•rr XX5 X 
O S

Note Circulation.

Reichs- , ,
bank Includms ‘ 
Notes other Noiesj 

tX Coinage.

u

X

da
m WHOLESALE.

only. — o

6100

70-2 
73 9 
77-0
75- 0 
73-3
76- 2

4256
45'<6
4478
4701

4889
4309
4698
4821
»563
5085

JU L Y . . .  
AUG.. . .  
SEPT.. .I

NOV....'
DEC....

1936 
J A N . ...

103-5

5023
4826
4798
5233
4941
4921

Mn. Ci. Aiarks Gold Marks_RIks. .Mn. 000 Mn.̂
1 ^ Aiijr.l4

4500

# V /

366 5546 5-61 '
391 3571 5 63
429 55U - 5-68
4-̂ 5 5545 5-72

457 345S 5-42
430 3491 5-47
535 3675 4-70460 3640 5-65
477 3635 5-60
478 5777 5-78
6''6 3T63 5-71
660 3823 5-77
725 3919 5-87
773 3823 5 73
870
759

3810
3901

5-76

O
ftin. Gold 

Mark^

uD
£c k. 9^ s  ► c

Index Nos. of 
Prices of

0:

>.0 S 
^Z. a

5
Z

d
Q

G, Mks. 
to 9
u

o
7.

G. Mki,

4-2

11673
11760
11889
11688

3-09
2-72
2-75
2-65

11828
11871
11797
11967
11809
11560

2-64 
2-56 
2-515 
2 513 
2 496 
2-512

11805
11733
11671
11639

2-513
2-515
2-478
2-475
2-488
2-490

>  p a.
iU

J 'ly ’14
3-15

O
fc.“ 0

Mks.p.

11
815

4- 86
5- 0 ;  
4-62 
4-88.

245
250
221
197

D. Kg. IM.Toti
' l i  IS

81-0 74-5

40-7
38-9
38-4
40-1

4-88
4-5
4-56
4 88
4-5
4-37

270
227
274
225
249
227

41-1 
40-1 
41 3 
40-7
38- 0
39- 6

4-37
4-5-
4-37
4-25
4-25
4-25

196
213
208
267
211

42- 0 
40-5
43- 7
44- 2
46-0
480

. ^ P r iv a te  Deposits and o ther daily obligations.

Dates of hgures, Cois. l. 15, ,r.. ,nid-

2 485

m
'Co

BVw

<

u 15

100 100

88-1 94-2
92-7 95-9
93 7 £6-1
93-7 96-2

92-9 96-3
91-9 96-2 !
90-6 95-9 1
90-5 95-7 '
91*5 £61
93-7 97-2

&7-5 99-1
99 6 100-2
99-8 100-3

100-9 101-2
101-1 101-4

101-1

RE
TAIL.

REAL
WAGEl̂

16 IS

100 100

118- 7
119- 8
120- 4 
120-9

109-7
108-3
107-8
107-3

120-9
120-7
120-6
120-6
120- 3
121- 5

122- 9
123- 3 I
122- 5
123- Ct 
123-3t

107-3 
107-2 
107-3 
107-4 
107-4 
106 8 
106-6 
105-2

t Base 1924*6 average.

n ion th : 5. a icond w etk : 7 and «. end 0/ n io n tl^ y T lO . l i ld !

3 8 0

t  Based on new index.

Ibi of m onth ; 14. 18. average per tnooih.
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twelve months ago the former is up by 650 Mn. 
and the latter by 275 Mn. The gold reserve 
amoimted to 79 Ain. and the holding of eligible 
foreign currency 4 Mn. The daily maturing 
obligations which had increased to 961 Mn. at the 
end of November had declined to 759 Mn. by 
mid-December, the reduction being chiefly due 
to clearing arrangements with foreign countries. 
The various agreements with creditor countries 
have brought about a reduction in the clearing 
accounts.

£1,400,000 became available in December 
to meet outstanding claims of English creditors. 
£250,000 represented the 10%  monthly quota, 
payable on the basis o f German exports to 
England, £400,000 was available in accordance 
with the agreement with the Reichsbank, while 
£750,000 represented a credit from the Bank of 
England to cover earlier deliveries o f goods and 
must be repaid within the twelve months.

The agreement with England relative to the 
transfer of future payments arising out of ex
ports to Germany is based on the assumption 
that there will be no falling-off in the trade 
between the two countries. The proposal 
mooted in England for a scheme of transfer 
insurance is eminently suited to ensure this 
result, especially if  the premium is kept low 
enough to encourage exporters to avail them
selves o f the scheme.

[G erm an y

The law of December 4th relative to credit 
brings this sphere of finance under the control 
o f the State. The Reichsbank, Gold-Discount- 
bank and the Postal-cheque office are exempt 
from control but all other credit institutions, 
mortgage banks and savings banks are subject 
to the provisions, the chief of which relate to 
liquidity conditions and the granting of credit. 
The relation of liquid assets of first and second 
rank to the capital and total obligations is regu
lated. Holdings of real estate, investments 
and dividend - bearing securities are restricted 
and cash reserves must represent a certain 
percentage of total obligations.

To foster medium-size and small credits, 
large credits will be restricted although not 
forbidden. A credit exceeding a million marks to 
one borrower at a single bank is under the law a 
large credit, and must be reported at the end of 
the month to the Reichsbank. Credits to the 
Reich and Provinces are exempt from this regu
lation. Credits to a single borrower must not 
exceed a certain percentage of the capital.

The Bourse was quiet in December and 
price movements small. Over the half-month 
bonds rose by about 1%  and shares declined 
by a similar amount.

The general wholesale price index showed 
little change. The sensitive index has risen 
and the agricultural price index shows a very
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\ IncludiDgr gold and silver but excluding reparations.  ̂Including Luxemburg.

Date of figures: Cols. 17.18—1st of month
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EXTERNAL TRADE f OUTPUT.
•

SHIPPING.
wA
00
OhU)

00
0
d

a
«

Mn. 
G. Mk.«.

EMPLOY
MENT.

IMPORTS. EXPORTS. 1 Estimated 
VALUE in

Coal.

0000
Met.
Tons.

Iron

000
Met.

Tons.

Steel.

000
Met.

Tons.

«
0 9)

t sd ^

000

_  0) m
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•2fl fl T
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C
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•
*3
0

•
00

%
9CC

^*2
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Weicht

9(C0
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♦
•5 ^S  0Q 0 
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\ Metric Tons.

9tti

l l^  d

•V)0

d•m9Cd

tfold I

u09.C

Mn.

narks.

(0
u

' R1 X
K

4
I  Mn.

Ton:

u

B
000

'J'ons.

U U 1\VJ*
nage.

0
d
0

0
000

Tons.
1 i S 4 5 0 7 8 jy lU 11 ii? 18 1 4 15 10 17 ISA ̂

1're-war 607* 614* 934 850 1474 910 981 1182 1203
V w

5rclQr. Av 318 34 272 12 373 18 318 37 389 419 927 450 660 1542 1574 154-9 4482 47-4

OCT....... 315 37 265 12 3S6 27 330 39 382 451 980 492 715 1466 1432 196-6 5849 49-7
NOV...... 515 40 263 1 1 380 29 315 36 393 423 999 610 725 1497 1491 169-3 3746 50-7
DEC....... 291 39 241 1 1 325 26 260 39 396 437 992 534 731 1422 1435 163-8 3715 51-1

1934
JA N ....... 283 34 238 1 1 375 16 323 36 402 369 1059 543 817 1481 1466 162-7 4059 49-7 1

1 b'EB ....... 200 37 251 IL 341 14 292 35 428 443 978 550 823 1335 1355 157-4 3773 49-8
1m a k c h , 338 41 281 14 370 17 312 40 444 546 1038 650 930 1549 1574 179-6 3373 51-4

A PR IL.. 357 35 305 16 360 15 312 32 436 363 970 697 977 1622 1488 162-8 2798 54-4 1
.m a v ..... 372 34 322 15 351 15 300 35 400 430 951 737 989 1624 1643 164-9 2609 57-0
J U .\E  .. : 419 43 360 15 355 17 301 37 380 392 983 718 1003 1516 1557 181-8 2529 58-4

JU L Y  .. 441 47 377 15 381 13 332 35 388 335 1024 767 ' 1037 1575 1555 176-5 2481 59-6
A U G ..... 411 33 357 16 397 11 348 38 365 313 1078 799 ; 1068 1626 1581 184-8 2426 61-0
SEPT. .. 396 34 345 17 403 9 353 41 361 353 1030 776 ! 976 1549 1636 190-5 2598 62-1
OCT. ... 394 45 333 15 422 9 363 45 375 363 1160 842 1136 1652 1500 206-7 2282 62-7
NOV...... 352 41 295 15 392 10 343 39 358 359 1131 829 1086 2268 62-8
D EC ...... 1 1 . 1 _ 2353
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small increase. The powers of the Commissioner 
for Price" Supervision'have^been extended. In 
the textile trades, if  a reduction has been 
made in the prices of the cheaper consump
tion goods, this may be compensated by a 
rise in the price of the more expensive 
qualities.

Compared with November, 1933, the cost of
living index is 2% higher, the clothing group
showing an increase of 7% .

Excluding gold and silver, November trade 
was as follows in Mn. marks :—

ImportsExports 18662
Mf.s.59285

'I'otal 
346 356

The export surplus which emerged in the 
foreign trade figures for October was repeated 
in November. Compared with November, 1933, 
imports were lower by 5 Mn. marks, and 
exports by 89 M n .; exports of manufactures 
alone were 38 Mn. lower. Compared with the 
previous month exports of textile manufaaures 
declined, but those of chemical products in
creased.

Imports were higher this month from 
Roumania, Hungary, Italy, Norway, Turkey 
and China, but lower from Czecho-Slovakia, 
Sweden and U.S.A. Exports were higher to 
Austria, Roumania, U.S.A. and Brazil, and

ITALY] FINANCE.
EXCHANGES.

Value in Ita lian  L ire  (average).

%
m
% %

SHARES.

1913-Average
19333rdQr. Av.

%
.Mn.
lire.

BANKING.

O

%

100

OCT. ... KOV. ... DEC. ... 
1934JA N ......F E B ......

m a r c h
A P R . ...
m a y  ...JU N E ...

257
245240245
229223223223224 224

JULY ... AUG. ... SE PT .... OCT. ... NOV. ... DEC. ...

224 222 
221 223225 225

100

243
235227233
238231233236236236
232231226226231230

100

74
100

123 18

74-374-876-276-6770770
76-7 76 7 76'8 76-8 770 770

126126125

100

685
789783877
9271177876778 800779
714648621835803

Bank of Italy.
QO

•
Us  .CJ S

J •5 O
o o t:
uo Q "

% 1 % 1
1913. ( End j100 100

502 1 1458
497 1 1359495 ' 1213499 1052
493 1781 '479 1364489 906471 1095486 1464 1486 , 7421
503 891498 1057506 829500 701497 564

No.
1 0 0  596:i
618 778
620 769 623 745 633 , 618
640 648 644 644 647 647 '

756684697605643697
651 ' 662 651 649

677589 734590 579
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lower especially to France, Holland, Denmark 
and Russia.

Coal output remained at its higher level in the 
first half of December, and the same applies to 
coke production. The turnover in retail trade 
in November was 13% greater than in Novem
ber, 1933. In October the increase represented 
22%, and the November figures indicate that 
hoarding of commodities is on the decline.

The unemployment total on December ist 
was 2,354,000, of whom 1,026,000 were receiv
ing insurance or crisis relief, and 627,000 emer
gency relief. November brought an increase 
of 86,000, and, although the previous November 
showed a decrease, the usual seasonal movement 
results in an increase at this time. Employment 
improved in the iron and steel and metal trades, 
mining and transport. There was also an im
provement in commercial occupations. There 
was a worsening in the textile trades, and above 
all in outdoor occupations. Building and road
making are naturally dependent upon the 
weather; but we may expect an increase in 
employment, especially in the latter, as the 
newly-planned motor roads have as yet been 
constructed only to a small extent.

According to the social insurance statistics 
wage income in the third quarter was 300 Mn. 
marks higher than in the second quarter.

TRADE.
I-MPORTS.

V OLU M E.

C5

17

>
^  •• S e:do co ^  .5— frj Q ••Q c i  5O A

p m

% %a %

100 , 100 100 ’
84  ̂ 101 350
97 89 417 ✓
96 93 28182 140 231 j
77 123 21998 138 20091 162 225106 96 250102 83 237105 77 1 397

101 67 316108 51 438110 55 445

EX PORTS.

VOLUME.

IM - EX PORTS PORT;
VALUE.

09

% %

EX TER N A LTRA D E.
excluding precious mecaU M n. Mn. lire . lire .

100

155
100

353

190168
192156168160164176
168136164

566529466403508346
169133105

I M onthly Average 1912-14

100 100 100 303 209
47 82 105 539 461
39

1
96 75 588 516

28 101 104 578 478
34 109 ! 95 710 1 507
20 102 87 643 405
18 98 74 688 410

* 21 85 1' 94 676 457
21 68 ’ 87 640 1 407
24 70 137 621 436
24 94 j 85 813 541
22 68 134 486 ; 369
26 83 90 517 410
35 90 46 564 i 683
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January ist, 1935.

Th e  final month of a year which was ex
ceptional in various ways was remarkable 
for two measures, one of monetary policy, 

one of economic polic>\
Firstly, on December 8th there was issued a 

financial decree whose object was to ensure a 
sound basis for the lira; but it constitutes a 
t)^ical provision which is an outcome of the 
corporative constitution, which requires all 
classes to help towards a sound monetaiy  ̂ posi
tion upon which the state depends. The decree 
provides for (a) the surrender on the part of 
banks, companies, etc. of their foreign credits 
to the Exchange Institute, against payments at 
the current rate for liquid credits and on a fixed 
basis for non-liquid credits, (b) The obligation 
upon the part of individual Italians, banks, com- 
pames, etc. to declare their holdings of foreign 
securities or Italian issues abroad.

Secondly, the social provision aims at reduc
ing unemployment. This is also a provision 
typical of the corporative constitution, which 
does not admit that there should exist normally 
a great mass of unemployment, especially when

economic conditions have improved. Therefore 
on December ist there was put in force the 
enactment for the reduction of the working week 
to 40 hours to enable a corresponding number 
of unemployed to be absorbed. Thus in the 
first 22 days of December 128,000 were engaged.

F in an ce .— On November 30th the circula
tion of the Bank of Italy was 13,161 Mn., the 
gold reserve 5,840 Mn. and the equiparate 
reserve 26.3 Mn., making a total of 5,866 Mn. 
The ratio of gold to notes in circulation was 
4 4 -3 %5 ifist of the total reserve to notes and 
Other sight obligations 41.3^?;. Comparison 
with previous months shows a steady decline in 
the reserve; and this still continued in the first 
ten days of December when it declined to 
5,769 Mn. But, as frequently stated, this was 
not cause for concern; in fact the decree 
referred to above has placed at the disposal of 
the state milliards of lire. Furthermore in this 
same month, as indicated by the report of the 
Bank of Italy for December 20th, the reserve 
actually rose from 5,769 to 5,800 Mn.

The exchanges, both of the gold currencies 
and of the unstabilised currencies, remained
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Italy]
stationary in general, without any noticeable 
fluctuations.

Stock exchange securities fluctuated some
what during the month. Shares showed a 
declining tendency as a whole, but in the last 
days of the month there was an appreciable 
recovery in some classes. The index of settle
ment prices of 20 industrials fell from 135 in 
November to 133 in December; in December,
1933, It was 125. .

The latest information regarding new capital
issues gives totals of 97 and 66 Mn. in Septem
ber and October respectively, as compared with
21 and 8 Mn. in 1933-

Savings bank deposits, other than in the
Post Office, totalled 1 9 4 ^  in October; 
this was below the very high figure of 19,517 Mn. 
recorded in August; but it is explicable since 
Government issues, which have been referred 
to in previous months, have attracted a large 
number of persons who normally would have 
invested in the savings bank, for the greater 
interest offered. Deposits in the Post Office 
were also less in October (i 9j997  Mn.) than the 
maximum figure of 22,078 Mn. in July, but the 
reduction was smaller than in the other savings 
banks.

Bankruptcy statistics, which complete the 
picture, showed 579 ordinary failures in Novem
ber— the lowest total in the series, and a mini
mum total of liabilities (60 M n.); also protested 
bills were at their fewest (62,000) and for the 
smallest amount (47 Mn. lire).

Production.— The official index of industrial 
production stood at 87, 93.6 and 95.2 in August, 
September and October. The October figure 
was 14.7 higher than in October, 1933 and 6.6 
higher than for the period January to September
1934. This was due to a general rise ; but it is 
interesting to observe that there were some 
appreciable declines and some large individual 
advances. The percentage of active spindles in 
the cotton trade was only 66.2% in October 
compared with 84,1 in October, 1933. The out
put of natural silk was 23,000 quintals in the 
first ten months compared with 2,060 in October, 
1933. The greatest advance was in artificial 
silk; for the first ten months the total was 
394,000 quintals, compared with 306,000 last 
year, and for October alone 45,000 compared 
with 32,000. November data for the iron and 
steel trades show a decline in pig-iron and 
crude steel.

W holesale Prices. — The Milan general 
index was higher than before, in the first three 
weeks of December, when it stood at 279; it 
has not been so high since the beginning of 
October, 1933. Of the chief individual com-

modities, the wheat index at 342 was litde below 
the maximum for the year, which occurred in 
A pril; the meat index was not exceeded in any 
month in 1933 or 1934; the wine index at 280 
was at a level which was only reached early in 
1932 ; that of oil was considerably higher than 
in the previous month. The index for cotton 
yarn rose to 300, a level it had not attained for 
years.

E xternal T rade and  T ransport. — The 
value of imports which was reduced to 486 Mn. 
in July, rose in succeeding months to 624 Mn. 
in October; but the provisional figure for 
November is down to 608 Mn. ; the aggre
gate for the eleven months was 6,870 Mn. 
compared with 6,718 Mn. in the corresponding 
period of 1933. The value of exports was 
very low in July and September (368 and 
385 Mn.), rose somewhat in October 10447, ^nd 
fell slightly to 428 (prov.) in November. The 
aggregate for the eleven months was 4,694 Mn., 
compared with 5,475 in the corresponding period 
of 1933) adverse balance of 2,183 Mn.,
compared with 1,243 Mn.

The quantities of the principal imports and 
exports in the first ten months are as follows:—

IjtPORTS^Vlleat ......................
193310391

1934 mon hs. 389 lliuu.sand tuns
Itaw Cotton ............ 1806 1532 ({iiintalsRaw Wool ............ 743 578 ttScrap Iron ............ 5004 5869 It ttMacliinery ............ 736 571 tt i 17781 10025 It tons.
Wood ...................... 1070 1021 tt tt

E xports
Citi-ous F ruit ............ 5581 2789 ♦ > (luiiitals
O ther Fre.sh F ruit ... 1870 1261 % %Cotton Yarn ............ 235 228 tt » ?Cotton Tissues 245 189 • «.\rtiticial S i l k ............ 14920 23391 • »

It is necessary to remember, in regard to 
imports, the restrictions on the part of the 
Government to limit the same, and, in regard to 
exports, the increased home demand resulting 
from greater purchasing power.

The volume of transport by land and sea 
was undoubtedly greater than in the correspond
ing period of 1933. Shipping carried 34,497,000 
tons of goods, or 4,912,000 tons more than the 
year before; the railways carried 30,757,000 tons 
or only 453,000 less than in the corresponding 
period of 1933, whilst motor transport had greatly 
increased. An index of the last-named is the 
fact that in the third quarter of the year new 
car registrations numbered 17,115 compared 
with 12,015 corresponding quarter of 1933-

U nem ploym ent.— At the end of November 
the usual seasonal increase was modified by the 
provision already referred to, so that the number 
rose only 64,000 during the month and was 
92,000 lower than in November, 1933.
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Calendar

JAN. 1. U.K. 
Lithuania 
France.

Bulgaria. 
U.S.A. 
France.

f }

U.S.A.

)  >

France.
Argentina
U.S.A.
France.

» t

U.S.A.
Germany.

U.S.A.

t

Chief Events Economic Importance
(with special reference to Great Britain)

1934.

Dollar 5.15A. Franc 83^ .
Bank rate reduced, 7-6oi".
Exchange surtax of 15% on imports from Great Britain removed—import 

quotas cut—new quotas imposed. ^
Bank rate reduced,
Congress opens.
News of Bayonne bond scandal becomes public.
Stavisky found shot; Dalimier, French Colonial Minister, resigns.
Following protest by U.K. Government, import quotas restored in part 
President requests transfer of Reserve Banks’ gold stocks to Treasury, de

valuation of dollar to maximum of 60% of former gold content and 
institution of $2,000 Mn. Exchange Stabilisation Fund.

Official buying price of gold raised to $34.45 per fine oz.
Trade treaty with Germany denounced.
Announced official exchange rate to be pegged to sterling.
Treasury $1,000 Mn. short-term loan over-subscribed,
Chautemps Government resigns over Stavisky scandal.
Daladier forms new Government.
Gold Bill becomes law.
Debt discussions end; Germany modifies terms of long-term debt interest 

payments.
Return to gold bullion standard at $35 per fine oz.
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MAR.

12 .

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

9  9

> 9

U.K.
France.
U.K.
Czecho
slovakia.

France.

.Austria.
U.K.
Germany.
U.K.
France.

1. U.K.
2. U.S.A. 

14. U.K.
9 9

17. Continent. 
19. U.S.A.

Dollar 4.97|. Franc 77f4,
Federal Reserve Bank rate reduced, 2-1 J%.
Heavy gold exports to U.S.A. commence.
Daladier dismisses Chiappe, Paris Chief of Police—3 Cabinet resignations. 
Serious rioting in Paris : Daladier resigns to prevent further bloodshed.
Bank rate raised, 2^3% .
Cunard-White Star merger and Treasury loan to companies announced. 
Doumergue assumes French premiership.
Retaliatory duties imposed on certain French exports.
Finance Minister states crown to be devalued.

Anglo-French Navigation Treaty of 1826 and Commercial Convention of 1882 
denounced.

Serious fighting in Vienna between Government troops and Socialists.
Cotton talks with Japan open in London.
Standstill agreements renewed for a year.
Anglo-Soviet trade agreement signed.
Budget passed.

Dollar 5.07|. Franc 77/^.
Bill to empower President to modify tariffs introduced in Congress. 
Trade negotiations opened with France.
Textile conversations with Japan end in failure.
Danubian economic agreement signed by Italy, Austria and Hungary, 
Stock Exchange Control Bill modified by Senate.
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MAR. France.
Germany,

f f
U.S.A.

31. U.K.

APR. U.K.
France
U.S.A.
Italy.
U.K.

> >

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

26. Germany, 
Belgium.

MAY 1. U.K.
4. U.S.A. 
7. U.K.

12. U.S.A.

16. U.K. 
22. U.S.A.

Canada.
Germany

U.S.A.
France.

JUNE 1.
4.

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

t }

Germany

U.S.A.

27. U.K.
f }

Austria.
U.K.
U.S.A.
Germany
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March—continued.

Government obtains FI.100 ]\In. credit from Dutch Banking syndicate. 
Raw Material Import Control Act passed and textile imports controlled. 
Import control extended to non-ferrous metals.
Congress passes Independent Offices Bill, involving expenditure of $228 Mn., 

over President’s veto.
Financial year closes with budget surplus of £31 Mn.

Dollar 5.17. Franc 78^1.
Economy decrees become law.
Johnson Bill signed, prohibiting loans to defaulting foreign debtors.
Rents, state salaries and food prices in co-operative stores cut by decree. 
£105 Mn. 4% and £11 Mn. 3% Treasury Bonds repaid.
Budget—Unemployment benefits cuts and half salary cuts restored; G d .  off 

income ta x ; 25% reduction in motor vehicle tax.
Announcement of ” hands off China ’’ declaration.
Coal discussions with Poland begin.
Treasury signifies its readiness to permit export of gold to central banks of gold 

standard countries.
Debt conversations open in Berlin.
Bank rate reduced, 3i-3%.

FrancDollar 5.12J.
Stock Exchange Control'Bill passed by House of Representatives.
Announcement of quotas to be imposed on imports of Japanese textiles into 

Britain and colonies.
Senate passes Stock Exchange Control Bill differing from that passed by lower 

house.
Announcement that iron and steel duties to be continued indefinitely.
President s silver plan announced, including purchases of silver by Treasur\^ 

for currency backing.
Announcement of £10 Mn. loan to meet maturing sterling obligations.
Debts talks end—Germany granted moratorium on medium and long-term 

debts, excluding Dawes and Young loans and Standstill credits.
Silver Bill passed by House of Representatives.
Bank rate reduced, 3-24%.

Dollar 5.06^. Franc 77gU.
Reciprocal Tariff Bill passed by Senate.
Announcement that War Debt payments to America to be suspended.
Stock Exchange Control Bill signed by President.
Silver Purchase Bill passed by Senate.

IX months moratorium declared on medium and long-term debts, including
C^dtts loans, but excluding Potash Loan and Standstill

Congress adjourns after adopting Tobacco Control Bill, Railroad Labour Bill 
and barm Mortgage Moratorium Bill.

1 rade Agreement with France signed.
Uerman debt moratorium negotiations open in London.
Bank rate reduced, 5-14%.
Debts Clearing Offices and Import Restrictions and Reprisals Bill passed. 
Licensing system for silver exports instituted.

Purge ’ of Nazi leaders.
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Roumania.
12. India.
16. U.S.A.

Yugoslavia,
19. U.K.

25. Austria.
28. France.
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1. U.K.
2, Germany^

3. U.K.

9. U-S.A.

10. U.K.
28. Belgium.
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Bank rate reduced, 4i-4%.
Dollar o.04-}f. Franc 76^|.
Announcement of grant to‘tramp shipping industry of subsidy up to /2  Mn. 
Debt Transfer Agreement signed with Germany. ^
Trade Agreement signed with Lithuania.
Trade Agreement signed with Estonia.
Import quotas for British goods cut by 40%,
Commercial Agreement signed with Japan.
San Francisco general strike starts.
Bank rate reduced, 7-6i%.
Chancellor of Exchequer announces partial relaxation of restrictions on foreign 

loans. °
Nazi revolt. Dolfuss murdered.
New commercial treaty signed with Germany.
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Hitler assumes Presidency in addition to
Dollar O.03J. Franc 76^.
Death of President Hindenburg.

Chancellorship.
Lancashire suspends shipments of cotton yarn to Germany owing to non

payment of commercial debts.
Announcement of internal silver stocks to be taken over compulsorilv 

by State. ^
\^oluntary exchange Clearing Agreement signed with Germany.
Bank rate reduced, 3-24%.
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Dollar 4.98^. Franc 74^.
Textile strike begins.
Clearing Agreement signed with Norway.
Transfer and Commercial Agreement-signed with Belgium.
Announcement of terms of Treasury^ refinancing loans.
Announcement of Conversion Loan—£44 Mn. 44% Sterling Bonds, 1986, at 

934 ■
Entry into the League of Nations.
Bank rate raised, 3-4%.
Textile strike ends on mediation of President.
General Johnson resigns N.R.A. leadership.
Bank rate reduced, 54-5%.
New Wall Street margin regulations in force.
Bilateral Clearing Agreement signed with Italy.
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Dollar 4.924. Franc 74^^.
Partial failure of Treasury $1250 Mn. Conversion Loan.
Assassination of King Alexander of Yugo-slavia and M. Barthou at Marseilles 
Announcement of Lancs, cotton spinners to plan destruction of 10 Mn 

spindles and regulate cotton output by quota.
Commercial treaty with U.S.A. denounced.
Imposition of flexible export duty on silver.
Medium term loan closed successfully, subscriptions totalling 8,750 Mn. frs. 
Gold Bloc Conference opens at Brussels.
Roosevelt’s conciliatory speech to U.S. bankers.
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U.K.
Java.
U.K.

> >
U.S.A.
France.
U.S.A.
Belgium.
U.K.

Belgium.
Hungary
Italy.
U.K.

Dollar 4.98. Franc 75-J-ij.
Bank rate reduced, 4-3J%.
New Debts and Trade Agreement signed with Germany.
Lancs, lifts ban on yarn exports to Germany.
Federal Elections—large gains by Democrats.
Doumergue resigns and is succeeded by Flandin.
Treasury removes restrictions on export of capital.
Cabinet resigns. Belga very weak.
Announcement of Bank of England and Austrian National Bank to take over 

half each of American portion of Austrian League Loan 
New Government formed under M. Theunis.
International Wheat Conference opens in Budapest.
Bank rate raised, 3-4%.

subsidy scheme issued involving maximum of

DEC.
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1. U.K.
Hungary.

3. Finland.
France.
U.S.A.

4. France.
5. U.K. 

> 1

6.
>> 
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8. Austria.
Italy.

11. U.K.

12.
f  f  

f  9

14, U.S.A.
15. Roumania
18. Italy.
20. U.K.

France.
21. Belgium.
22. Poland.
29. Norway.
31. Germany.

Dollar 4.97tV- Franc 75J-L
Breakdown of International M heat Conference.
Bank rate reduced, 4 |-4% .
Agreement on Saar questions signed with Germany 
Successful Government refinancing of $900 Mn. bonds and notes.
Budget estimates passed by Chamber : estimated deficit 595 Mn. frs 
Shipping Assistance Bill introduced in Commons
Bank of England grants Reichsbank ;f750,000 credit for German trade debts 

liquidation.
Undenvriting of £10 Mn. British portion of Austrian Conversion Loan begins 
Coal Agreement reached with Poland. ®
Standstill Agreements terminated.
Returns required of foreign balances and securities privately owned. 
Lnancellor states cheap money policy to be continued.
Announcement of great Welsh colliery merger.

suteidy°^ sp'nners to Board of Trade seeking Government

Probable lapse of price-fixing provisions of N.R.A. code indicated.
Bank rate reduced, 6-44%.
Currency exports prohibited.
Announcement of British Exports Credit Dept, to assume limited transfer risk 

in Anglo-German trade.
Budget estimates adopted by Senate.
Announcement of termination of International Zinc Cartel.
Coal Agreement with Great Britain ratified.
£1 Mn. Hypothek Bank loan at 97J in London announced.
Wool purchase Agreement signed with South Africa.
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