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Calendar Chief Events Economic Importance

(with special reference to Great Britain)

i

1935.

9

JAN. 2. U.K.
France

7. U.S.A.

13. Saar. 
15. U.S.A.

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

FEB. 1. U.K.

Frcince.

7. U.K. 
Germany,
U.S.A. 
Austria. 
U.K.

Dollar exchange 4.94. Franc 74̂ 1L
Change in Governorship of Bank of E'rance, New short-term loan policy 

announced.
Federal Budget estimates forecast deficits of $4,800 Mn. in 1034-5 and 

$4,520 Mn. in 1935-0.
Plebiscite shows 00% majority for union with Germany.
Fears regarding impending Supreme Court gold clause judgment disturbs 

foreign exchanges and produce markets.
Housing Bill introduced.
President announces plans for Social Security Bill.
Treasury Bill limit to be raised from 10 Md. to 15 Md. frs.
Finance Bill passes Chamber.
Failure of Strauss & Co., important grain and oil-seeds merchants.

Dollar 4.87J. Franc 74^.
Pepper Pool difficulties become known.
Dollar 6.56, or below normal gold export point, in consequence of U.S. gold 

clause judgment fears.
Pepper crisis. Failure of James and Shakespeare.
Standstill Agreement renewed for one year.
Supreme Court decision on gold clause case in favour of Government.
Bank rate reduced 4J-4%.
Trade agreement with Poland signed.

f

f;
ti

0

i

MAR. 1. U.K.
2. U.S.A

U.K.

9. France.

11. U.K.
Germany.

Belgium. 
Belgium. 
U.K. 
France. 
Argentina, 
Belgium. 
Italy. 
U.K. 
Belgium. 
U.S.A.

Dollar 4.82J. Franc 12\. Sterling weak.
Conversion Loan announced $1,850 Mn. 20-25 year bonds at 21 and $528 

Mn. 5 year notes at If.
Sterling weak. Dollar 4.74f. Franc 71^.
Chancellor refuses to consider return to gold for fear of effects on internal 

interest rates.
Issue of 2 Md. 4% Treasury bonds at 98, redeemable at 100, 103 and 109 in 

3, 6 and 12 years respectively.
Government bans “ fall clause ” in Russian timber contract
Announced conscription to be introduced and army raised to strength of 

5“̂ 00,000.
Exchange control introduced and gold dealings restricted.
Exchange crisis. Theunis Government resigns.
Steel duties raised to average of 50% on semi-finished goods.
JNote oi protest on German rearmament sent to Berlin 
Central Bank Bill passed.
M. van Zeeland forms new Cabinet.
Bank rate reduced 4-3J%.
Budget surplus, 193^5, £7| Mn.
Belga devalued by 28%.
N. I.R.A. Extension Bill introduced in Senate.
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1 9 3 5 .

APR. 1. U.K.
4. Holland.
8. U.S.A.
9. Holland.

10. U.K.

13. Italy.
15. U.K.
19. U.S.A.
25. China.
27. Mexico.

Holland.
30. U.K.

MAY 1. U.K.
2.

3.

Switzerland.
Danzig.
U.K.

6. U.S.A.
7. U.S.A.
9. U.K.

14. Italy.
Belgium.

15. Holland.
20. Italy.

23. France.
U.S.A.

25. France.
27. U.S.A.

28. France.
29. France.
31. Holland.

France.
JUNE 1. U.K.

France.

2. Switzerland.
4. France.
7. U.K.

France.
8. France.

U.K.
13. China.
20. France.
24. Austria.
26. Holland.
27. U.K.
29. France.

U.S.A.
JULY 1. U.K.

4. France.
5. Holland.

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

11. U.S.A.
10. Austria.

Dollar 4,79i Franc 73f|.
Flight from guilder. Bank rate raised 2^-3J%.
President signs $4,880 Work Relief Bill.
Bank rate raised 3J-^|% .
Greene Committee majority report recommends discontinuance of sugar 

subsidy.
Three-power conference at Stresa closes successfully.
Budget. Restoration of salary cuts; small reductions in taxation.
House of Representatives passes Social Security Bill.
Government protests against U.S.A. silver-buying policy.
Government calls in all silver coins in exchange for inconvertible notes, to 

be pegged to U.S. dollar.
Economy Bill introduced.
Temporary agreement revealed between British Iron and Steel Federation 

and continental cartel.

Dollar 4.83^. Franc 73fg-.
Bank rate raised 2-2J%.
Currency devalued by 42%. Bank rate 4-6%.
Recently imposed additional iron and steel duties suspended for three months. 
Supreme Court declares Rail Pension Act unconstitutional.
Senate passes Patman Veterans’ Bonus Bill.
Air Ministry advises aircraft factories for probable air force expansion.
Silver exports prohibited.
Bank rate reduced 2 |—2%.
Bank rate reduced 4J-4%.
Government floats 1,000 Mn. lire short-term loan at 4% to cover budget 

deficit.
Bank rate raised 2^3% .
Senate upholds President’s veto of Patman Bonus Bill.
Bank rate raised 3Hr%.
Supreme Court in Schechter case finds whole system of N.R.A. codes uncon

stitutional.
Bank rate raised 4^6%. Heavy gold losses by Bank of France.
Finance Committee rejects Emergency Bill.
Bank rate raised 4-5%.
Flandin Government resigns.

Dollar 4.92J. Franc 74|^.
M. Bouisson forms new Government with M. Caillaux as Finance Minister, 

Franc-dollar exchange rate recovers to 6.60|.
“ New Deal ” rejected by plebiscite.
Bouisson Government defeated and resigns. Renewed exchange weakness. 
Cabinet reconstruction. Baldwin becomes Prime Minister.
M. Laval forms new Government.
M. Laval secures majority for plenary powers bill.
Announced Great Britain to join international steel cartel.
New Japanese demands for demilitarisation of N. China.
Bank rate reduced 6-5%.
Exchange restriction greatly relaxed.
Bank rate reduced 5-4%.
Beet sugar subsidy to be prolonged for 12 months.
Parliament adjourns.
Final Budget deficit 1934-5, $,3,500 Mn.
Dollar 4.94J. Franc 74^.
Bank rate reduced 5-4%.

II _ II , II *^3^%.
President signs Wagner Labour Disputes Bill.
Fall in silver checked by U.S. buying.
Senate approves two years’ extension of Bankhead Cotton Control Act. 
Bank rate reduced 4-3J%.

1
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JULY

j

1

AUG.

OCT.

13. U.S.A.
15. U.K.
16. U.S.A.

17. U.K.

France.
Holland.

18. France.
19. U.S.A.

20. France.
22. Italy.
24. Holland.
25. Holland.

27. U.S.A.
30. Holland.
31. U.K.

1. U.K.
0

ft Holland.
U.K.

8.
9.

France.
France.

12. Italy.
14. London.

U.S.A.
IS. France.
19. U.K.

21. U.K.
23. U.S.A.
26. U.S.A.

28. Italy.

1. U.K.

3 Canada.
4. Geneva.
6. U.S.A.

8. U.S.A.
9. Italy.

11. Geneva.
14. Italy.
17. Holland.
19. Geneva.
21. Geneva.

T T ~ \ T k .

2. Abyssinia.
Holland.
U.S.A.

7. Geneva.
10. Geneva.

1 9 3 5 .

J  UL Y— continued.
Trade agreement signed with Russia.
Meat subsidy to be continued until June 1930.
Federal Circuit Court of Appeals at Boston rules A.A.A. processing taxes 

unconstitutional.
London Electric Transport Finance Corporation issue of /32 Mn. Gtd 

Deb. Stock, 1950-5, at 97, over-subscribed.
Drastic economy decrees signed by President.
Bank rate lowered 3^3% .

jjlolo/
>> f f  > i  ^  ^ 2  /O  •

Federal District court rules A.A.A. licensing provisions and Bankhead Cotton 
Control Act unconstitutional.

Additional economy decrees and forced reduction of interest rates. 
Requirement of 40% gold cover for note issue suspended.
Bank rate raised 3-5%.

i> >> )> o
Colijn Cabinet resigns owing to inadequate support for Economy Bill.
Senate passes Banking Bill with Glass amendment.
Dr. Colijn forms new Cabinet; recovery in guilder.
Five-year agreement signed between British Iron and Steel Federation and 

International Steel Cartel.
Iron and Steel import duties to be reduced to 20%.
Dollar 4.95J. Franc 74J.
Bank rate reduced 6-5%.
Government of India Bill receives Royal Assent.
Bank rate reduced 3|-3%.
Additional economy decrees published.
Bank rate raised 3|-4J% .
Reduction of U.S. buying price for silver causes heavy selling 
President signs Social Security Bill.
Three-power conference fails to solve Italo-Abyssinian dispute.
^^^^^schem^^  ̂ ballot. Large majority in favour of continuing marketing

Import duties on foreign lead and zinc reduced and made specific 
President signs Banking Act.
Govemnient loans on cotton to be reduced from 12 c. to 10 c. per lb for 

coming season. ^
Cabinet issues warning against sanctions.
Decree commandeering foreign securities and credits owned by nationals, 

and limiting dividends.
Dollar 4.95J. Franc 75^. ^
S. \\  ales Miners Federation demands wage increase.
Social Credit Party under Mr. Aberhart assumes government of Alberta.
Presfden^°^t^?i refuses compromise in dispute with Abyssinia.
 ̂ K * n programme has now reached substantial cornpletion

and breathing spell is now at hand.” Sharp rise on Wall Street, 
xluey Long assassinated.
Bank rate raised 4|-5% .
Sir S. Hoare reaffirms Britain’s support for League.
Government again refuses compromise in Abyssinian dispute.
Bank rate raised 5-6%. ^
Committee of Five hand League’s peace proposals to Italy and Abyssinia 
League s terms accepted by Abyssinia, rejected by Italy.
Dollar 4.90|. Franc 74^^.
Italian troops commence invasion.
Retrpchment Bill passes Parliament.
President proclaims embargo on export of arms to Italy and Abyssinia 
Fiftrone L̂ unt“nV." '  aggressor in violation of the Covenant.

Hungary and Albania dissent. ^
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OCT.

NOV,

DEC.

14. Geneva.
Canada.

16. Holland.
19. Geneva.
21. Holland.
24. U.K.
25. U.K.
29. U.K.
30. France.

China.
1. U.K.
2. U.K.
4. China.

U.K.
Holland.

7. U.S.A.

9. Hong Kong. 
U.S.A.

11. U.K.
13. Russia.

Holland.
14. France.

U.K,
18. U.K.
19. China.
20. U.K.
21. France.
25. France.
28. France.
29. Geneva.

1.

2.

U.K.
France.
U.K.

6. France.
8. France.

10. U.K.

12. U.S.A.
Geneva.

14. U.K.
18. U.K.

19. U.K.

22. U.K.
23. Austria.

27. U.K.
29. France.

31. France.
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O c t o b e r —continued.
League committee approves embargo on credits to Italy.
Large Liberal majority at General Election.
Bank rate reduced 6-5%.
Committee of League approves economic sanctions against Italy.
Bank rate reduced 5 ^J% .
Export Credits Guarantee Dept, to offer frozen credit insurance up to 75%. 
Dissolution of Parliament. Arms embargo against Italy comes into force. 
Financial sanctions against Italy in force.
Cabinet approves final batch of 300 decree laws.
Fall in Chinese dollar on devaluation fears.
Dollar 4.91-^. Franc 74?5|.
Chancellor announces £100 Mn. five-year plan of road improvement. 
Abandonment of silver standard. Silver to be nationalised. Dollar to be

stabilised at \j2\d.
Treasury to guarantee £30 Mn. loan for railway improvement.
Bank rate reduced 4^-4%.
Baltimore Court holds Utilities Holding Companies Act unconstitutional 

in its entirety.” _
Silver exports prohibited.
Trade agreement reached with Canada.
Coal strike ballot in all districts.
Rouble to be stabilised from Jan. 1st and ” Torgsin ” system to be liquidated. 
Bank rate reduced 4-3J %•
New exchange crisis begins. Dollar 6.58|. Bank rate raised 3^% .
General Election. National Government majority 248.
Trade sanctions against Italy come into force.
Japan demands separate government for North China.
Coal-miners' ballot shows great majority for strike.
Bank rate raised 4^5%.

„ ,, 5-6%.
Laval Government secures vote of confidence.
Dec. 12th fixed as date for consideration of oil sanctions.
Dollar 4.92|, Franc 74J.
Exchange crisis nearly over. Dollar 6.59J.
New Treasury loans, mainly for conversion. £100 Mn. 1 % 3-5 year bonds 

at 98. £200 Mn. 2J% loan 1955-60 at 96L
Laval Government secures majority in debate on Fascist Leagues.
Sir S. Hoare and M. Laval agree upon tentative basis for peace terms for 

submission to League, Italy and Abyssinia.
Hoare-Laval terms submitted to Rome and Addis Ababa. Strong opposition 

in England.
U.S. refuses to take all silver offering in London. Sharp fall in silver 

commences.
Mr. Morgenthau states silver buying no longer confined to London market.
Discussion of oil sanctions postponed.
No dealings in silver. Further fall in nominal prices.
Commons debate on foreign policy.
Sir Samuel Hoare resigns foreign secretaryship.
Mineworkers’ Federation decide for coal strike on January 27th, unless wage 

demands granted.
Mr. Anthony Eden appointed Foreign Secretary.
Government makes improved offer of settlement to foreign creditors of Credit 

Anstait.
Fall in silver prices checked.
Laval Government obtains vote of confidence in foreign policy debate by small 

majority.
Bank rate reduced 6-5%.
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THF GENERAI, PUSINESS POSITION.
U N ITE D  K IN G D O M .

January iist  ̂ 1935-

The completed statistics for 1934 show 
that employment increased very slowly 
after May, and the percentage unemployed 
has hardly showm even its usual seasonal 
oscillation. The Index of Production in 
each quarter was higher than a year 
before, but the advantage has continually 
diminished. There has been a marked 
difference between the considerable im
provement in the metal group, due to the 
development of the engineering, construc
tional and machine-making industries, and 
the slight movements in other groups. This 
division is also shown in exports. The 
increase over 1933 is principally due to 
exports of iron and steel products, 
machinery, etc., while textiles have barely 
held their former position. So far exports, 
helped no doubt by the falling value of 
sterling, continue as a whole to be 8 or 10 
per cent, greater than in 1933. in fact, 
when seasonal changes are allowed for, 
there has been no increase in the last four 
months.

Though there are some indications of 
further progress in the metal and con

structional industries, there has been no 
significant change or sign o f change during 
the past month, unless we regard an 
increase in provincial bank clearings as 
important.

Money continues to be cheap and 
plentiful, but there has been some increase 
in new capital issues in recent months. 
With the absence of sufficient new fields 
for investment, the price of securities has 
continued to rise, more than is normally 
to be expected in January, and the index 
of industrial securities has almost reached 
the level o f the summer of 1929.

There is renewed uncertainty whether 
France and other countries concerned will 
be able to remain on the gold standard. 
This uncertainty in itself hinders the de
velopment o f trade ; but even i f  devalua
tion should occur, the severity of the 
disturbance that might be expected would 
depend on the method adopted and the 
new levels o f exchange reached. Mean
while, the weakness of sterling has been 
somewhat accentuated, the sterUng price of
gold having risen one per cent, in the last 
five weeks.

ANALYSIS RECENT MOVEMENTS
U N ITED  KIN G D O M .

F
i n a n c e .— D uring the five weeks ended 

January i6th the note circulation o f the 
Bank of England, after rising from £393 

Mn. on December 12th to a seasonal maximum 
of £405 Mn. on December 26th, fell to £378 
Mn. on January i6th. The figures throughout 
are from £12 Mn. to £15 Mn. higher than on 
the corresponding dates a year ago. The fall 
of £15 Mn. in the note circulation, with the 
consequent rise in the Banking Department’s 
note reserve from £59 Mn. to £74 M n., was 
only partially offset by decreases o f £2^ Mn. 
in the Banking Department’s holding of 
Government Securities and o f about £1 Mn. 
each in Discounts and Advances, and in Other 
Securities. Total deposits therefore showed a 
rise of about £11 M n., o f which £6 Mn. 
occurred in Government Deposits and £5 Mn. 
m Bankers’ Deposits, which rose to £108 Mn.

Despite the seasonal increase in the currency 
requirements o f the public, the average cash 
holdings o f the London Clearing Banks rose in 
December by £6 Mn. to £212.8 M n. Discounts 
rose by £22 Mn. to £253 M n., Investments by 
£5 Mn. to £577 M n., Money at Call by £15 Mn. 
to £147 M n., and assets with other banks and 
in transit by £16 M n. to £59 M n. Despite, 
therefore, a small fall o f £3 M n. in Advances to 
£738 M n., Deposits rose by £61 M n. to £1,933 
M n., the highest figure recorded since July, 
193 3- The ratio o f cash to deposits was 
unchanged at 11.0 % , a figure which, while 
below those recorded earlier in the year, is still 
a very comfortable one.

December Town Clearings, after seasonal 
adjustment, were slightly above the high figures 
registered in November, and substantially larger 
than in December, 1933. Country Clearings
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rose by more than the usual seasonal amount 
and remained appreciably above the 1933 level. 
Provincial clearings also rose sharply to the 
highest monthly figure recorded since 1930. 
The increases over December, 1933, were partic
ularly marked in Leeds, Sheffield, Leicester, Man
chester and Liverpool, while the only two centres 
to show decreases were Bradford and Bristol.

New Capital Issues on home account totalled 
£g.i M n., the highest December figure recorded 
since 1930, while issues on overseas account, at 
£3.9 M n., were higher than in recent months.

Prices o f fixed interest securities have appre
ciated still further during the past month, and 
in the middle o f January were at the highest 
point yet reached. Industrial securities also 
rose substantially, and our index is now little 
below its 1929 level. Short-term money rates are 
almost unchanged, with the exception o f the 
three months’ rate, which has fallen to a new 
low point. Our crude index of foreign bond 
prices for January again shows a small rise.

Treasury bills outstanding on January 12th 
totalled £892 M n., an increase o f £3 Mn. over 
December 15th. Issues to the market fell by 
£2 Mn. to £447 M n., and issues o f ‘ Tap ’ bills 
rose by £$ Mn. to £445 Mn. For the last two 
weeks issues o f ' T a p ’ bills have been falling, 
which may indicate that the Exchange Equalisa
tion Fund is no longer selling foreign exchange 
in order to support sterling.

Imports o f gold in December were valued at 
£10.6 M n., o f which £^.g Mn. came from 
South Africa, £-̂ .̂  Mn. from India, £0.$ Mn. 
from Australia, and £0.6 Mn. from France. 
Exports totalled £5.^ M n., o f which £4.3 Mn. 
went to the United States. For the fortnight 
ended January 17th, imports were valued at 
£y.$ Mn. and exports at £7.1 Mn.

F oreign E xchanges.— For the greater part 
o f the past month sterling declined slowly in 
terms o f both francs and dollars from 74# i and 
4.94^ on December 13th to 74:/  ̂ and 4.89i*i; on 
January 14th. On January 15th fears regarding 
the impending gold clause judgment o f the U.S. 
Supreme Court caused sterling to fall in terms 
o f dollars to 4.85 and to rise in terms of francs 
to 74f-|5 while the franc, which had been firmer 
in terms o f dollars for most o f the month, 
weakened to $6.57 per 100 francs, which is 
below the French gold export point. Sub
sequently sterling recovered in terms o f dollars 
and weakened in terms o f francs to 4.88J and 
74/j respectively on January 19th. Meanwhile 
after considerable shipments o f gold, the franc- 
dollar rate recovered to 6.58^.

Prices.— The Board o f Trade Index o f ster
ling Wholesale Prices show practically no change

from the average o f November to the average of 
December, except a trifling increase in Textiles. 
The Statist, on the other hand, gives an increase 
from November 30th to December 31st o f 2l-% 
in food (due to meat) and of 2%  iii materials, 
due especially to textiles.*

In fact, since the middle o f December, 
and up to January 12th, prices o f non-ferrous 
metals and textiles rose, so that an index based 
on 12 materials shows an increase o f 4%  in 
four weeks.

The Retail Food Index number has fallen a 
little owing to the seasonal reduction in the price 
o f eggs.

The wages o f dock labourers have increased 
from I I S .  2d. to n s . yd. per day in the larger 
ports, half of the reduaion in December, 1931, 
being restored. The change is too small to 
affect our index. London lorry drivers are 
covered by the index but not London bus and 
tramwaymen, these occupations being repre
sented only by provincial figures. The recent 
London increase would not have affected the 
index appreciably.

T rade and Production.— The value of im
ports in December, 1934, was very nearly the 
same as in December, 1933, in total and in the 
main categories. The value of cotton and o f wool 
was less, but that of most other materials in
creased moderately. Also the movement from 
November to December was very similar in the 
two years.

Exports show very nearly the normal seasonal 
fall from November to December in 1934, 
whereas in 1933 the December reduction was 
more considerable. The main difference over 
the preceding December is an increase in the 
metal, machinery and vehicle groups, o f which 
the exports were valued at £g.6 Mn. as com
pared with £y.6 Mn. a year ago. But, in fact, 
when seasonal corrections are made the value of 
all British exports is found to be £34.8 Mn. in 
September, October and December and £34.6 
Mn. in November. The corresponding figures 
in 1933 were £33.0 Mn. in September and 
November, £32.3 Mn. in October and £30.7 
Mn. in December.

The output o f coal showed the usual sea
sonal increase in December, but that o f iron 
and o f steel fell.

commenced totalledShipping tonnage 
93,000 tons in the fourth quarter o f 1934, still a 
very low figure, though an improvement on the 
third quarter.

* The Financial Times shows an increase commencing 
the first week in December, and an average for December
1% above November.

:

Go«â .
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BANK CLEARINGS:
Tomi (es Metropolitan) ... 
Country ...
Pronjn-ial (11 Towns) 

CLEARING BANKS:
Depo.sits*
Advances*

NEW CAPITAL ISSUES in Gt. 
Britain:

^̂11
For United Kingdom..............

IMPORTS RETAINED:
Food, Drink and Tobacco ... 
Materials:

Partly Manufactured 
Cotton 
Other 

Total
Wholly Manufactured Goods 
Total Retained Imports 

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

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

EXCESS OF IM PORTS:
Goods and Bullion t ..............

• • •

• % *

TONNAGE OF SHIPS 
cargoes):

Entered from abroad. 
Cleared for abroad

(with

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

Shipbuilding (commenced)

INDEX OF PRODUCTION- 
Bulletin % of 1924 
Board of Trade

SUM M ARY OF Q U AR TER LY ST A T IST IC S .

£  Mn. 
6060 
694 
308

1686
890

113

115

0000
Tons
1505
1458
0000 
Tons 
5801 

91 
134

lOOOTonsi 
105

90-5
97-3

£  Mn. 
6493 
689 
318

1646
889

27‘0
20*5

91

81

1369
1329

5750
99

137

26

91-3
95-0

1932
2nd I 3rd 
Qr. ' Qr.

£Mn
6970
665
298

1677
854

47-8
33-9

85

£  Mn 
7256 
638 
312

1801
805

85

79 74

0000 Tons 
1508 1599
1286 1468

0000 Tons
5304

94
131

4666
81

123

000 Tons 
28 10

83-2
94-3

’ Mean weekly averages.

77-8
87-4

£  Mn 
7115 
676 
311

1885
772

34-9
26-2

98

73

1461
1361

5544
83

134

87-2
95-0

£  Mn. 
7092 
689 
318

1915
753

28-9
25-1

79

70

1320
1291

5755
89

150

77

88-0
94-8

1933

£  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 Tons 
1519 1671
1384 _1511

0000 Tons
4913

101
168

4782
107
179

000 Tons 
50 40

88-8
96-7

87-9
96-8

£  Mn 
7323 

722 
320

1901
727

29-2
24T

91

144

1532
1378

5682
116
203

75

97-4
105-0

t Including sovereigns at their face value.

£  Mil 
8619 
760 
346

1835
731

24-9
200

80

147

1934

£  Mil. 
7131 

737 
309

1822
744

£ Mn 6866 
715 
301

1824
743

44-1
27T

81

31-6
18-7

79

93 80

0000 Tons

£  Mn 
8124 
773 
339

1886
741

49-5
40-9

95

110

1406
1319

1599
1391

1685
1501

1577 1 
1355

0000 Ton.s
6091 5357 5228 5816

136 : 154 153 155
225 225 212 223

000 Tons
203 147 77 93

102-5

1
1,

103-1 1

11

96-8 105-0
109-5 109-7 1

i
105-3

1

k:'

r
i
J

'1

I

I

I #1

li

i! fi

I,

«  ̂i

u5ual sea- 
3t o f iron

totalled
still a

I

IN D EX N U M B ER S. 
Percentage ol 1924 level.

PRICES OF COMMODITIES 
General—Board of Trade

Statist ............. i

Materials—-Board of Trade...
Statist ..............

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

• • ̂

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

Wage Rates ...
•  ^ ¥

PRICES OF SECURITIES 
Industrials
Fixed interest... I

s h o r t  m o n e y

Date in 
Quarter

1931 1932

• %

Last month 
Last day ..

Last month 
Last day ..

Last month 
Last day ..

Last day ..
ft

• • »

M

63-7
61-5

61-5
58-5

67-8
65-5

Fortnightafterendl 96

82
93-4

169

63-0
60-5

69-5
65-5

74
82-5

95̂

79

58- 9 
55-5

55-0
52-5

66-8
59- 5

73-5
81-5

95i

35

61-4 , 60-8 
58 : 56

59-7 58-7 
56-5 : 55

64-6 , 64-8 
69-5 56-5

73-5 
81-5 i

I

95 94i

90 95
127 i 122

34

1935
1st
Qr.

1 2nd
1 Qr.

j  3rd 
1 Qr.

4 th 
Qr.

58-7

i

61-2 62-0 61*9
55-5 58-5 , 58

4
i

57-5
57-4 60-6

1

61-4 61-8
54 1 59-5 1 58

1 i
1

57-5
61-4 62-3 63-1 61-9 1
57-6 57-5 57-5 57
67-5 69 72 73
78-5 79 80-5 81

94 94 94 94

93 108 115 118 1
125 122 126 130
32 30 33 37

62- 5 
59

63- 5 
59-5

606
58

69-5
79-5

94

36

1934
2nd , 3rd 
Qr. ! Qr.

62-4
58

62-3
59

71-5
80-5

94

124
132

36

63-4
59

61-9
58

66-1
60-5

73-5
81-5

128
134

34

62-9
59-5

62-0
69

64-6
60

73-5
81-5

94i 94i

137
140

30

PI
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The net tonnage of British ships laid up in 
British ports was 1,227,000 on January ist, 
1934, 811,000 on October ist, and 865,000 on 
January ist, 1935. During the last quarter the 
gross tonnage on the United Kingdorn Register 
diminished owing to sales and breaking up by 
90,000, and it is computed that there was a 
decrease o f 172,000 gross tons in United King
dom ships in commission, that is, a decrease 01
about I ®'o • ,

Building Plans approved in December were
estimated at /^6.i Ain., as compared with 
Mn. in 1933. This reduction follows on con
siderable increases in the previous months.

Unemployment.—The most recent detailed 
statistics o f unemployment are dated December 
17th, 1934, that is, at the peak of the Christmas 
distributive trade. The changes from November 
to December in total and in detail are almost
the same as in 1933.

U N EM PLOYED IN SU RED  PERSONS (000‘sj.
1933 1934

Males—
Wholly unemployed 
Tem porarily stopped 

F emales—
Wholly unemployed 
Temporarily stopped 

A ll—
Wholly unemployed 
Temporarily stopped

Total ...

Nov.
1713
262

Dec. 
1713 ... 
232 ...

Nov.
1552
220

Dec.
1551
195

252
81

238 ... 
81 ...

256
95

242
98

1965
343

1949 ... 
313 ...

1808
515

1793
293

2309 2263 2122 2086

There was in both years a seasonal increase 
in employment in the istributive trades and in 
hotel service, balanced in the total o f males by a 
seasonal decrease in building. In both years 
there was a decrease in the number o f coal
miners temporarily stopped.

The fall in the aggregate in each year is almost 
exactly that computed as the normal seasonal 
variation, based on the experience of 1923-29.

The December statistics are never illumin
ating for the future course o f unemployment. 
There is always a considerable increase in 
January, and normally a recovery follows whose 
pace depends a good deal on the weather, so 
that the December figure is again reached in 
March.

U N IT E D  ST A T E S
January i^thy 1935-

During the five weeks ended January i6th, 
gold certificates held by the Federal Reserve 
Banks increased by $ 1 14  Mn. to $5,237 Mn., 
the note circulation fell seasonally by $102 Mn. 
to $3,099 Mn., and Member Bank deposits rose 
by a further $276 Mn. to $4,388 Mn.

As compared with January, 1934, Reserve 
Bank holdings of gold or gold certificates have 
increased by $1,677 or 47% , and Member 
Bank deposits with the Reserve Banks by $1,600

Mn., or 57% . Deposits by the public with the 
Member Banks increased between December, 
1933 and December, 1934, by about $3,000 Mn., 
or less than twice the increase in Member Banks’ 
deposits with the Reserve Bank. The only 
other item on the assets side to show an increase 
was Investments, which rose by about $2,000 
Mn., and even this increase was partially offset 
by a fall o f $700 Mn. in Loans. Thus only a 
fraction of the additional cash reserves placed at 
the disposal o f Member Banks has as yet been 
utilised, and that entirely in the form of govern
ment loans.

Further, it seems probable that, even where 
deposits have been created in the hands of the 
public, these are often lying idle. Member 
Bank demand deposits rose from $10.8 Md. 
to $13.8  M d., or by 28% , but Bank Debits 
in December, an unusually good month, were 
only 17 %  higher than a year before, and if  we 
compare the last quarters o f 1934 and 1933, the 
increase in bank debits is only

The position, therefore, is that the govern
ment, by its monetary and borrowing policies, 
has added immensely to the lending powers of 
the banks, and to a considerable extent to the 
spending or investing powers of the public, but 
that these powers are as yet being used only to a 
relatively small extent.

It is probable that in recent months the 
public has begun to release some part o f its 
hoarded balances for purposes of expenditure, 
and the present improvement in business is 
largely attributable to the direct effeas of 
increased demand for consumption goods. So 
far, however, the improvement has hardly 
affected the construction industries, and such 
indexes as building contracts awarded and new 
security issues remain at very low levels.

The political developments o f the month 
have done little to throw light on future prob
abilities. The President’s message to Congress 
was moderate in tone, while his Budget message, 
though abandoning the hope of a balanced bud
get by 1936, envisaged budget deficits during 
1934-35 i 935"36 o f only about the same
magnitude as that incurred in I933'34—some 
$4,000 Mn.—though in future more will be 
spent on pubfic works and less on direct relief. 
It seems probable, on the one hand, that these 
deficits, large though they are, are within the 
Administration’s power to finance for a consider
able time without recourse to open inflation, 
while, on the other, the proposed government 
expenditure may not be large enough, in 
view of the increased costs of production 
induced by the National Industrial Recover}’
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Act, to raise business profits and hopes to the 
level necessarv’ to start the cumulative process of 
almost unlimited credit expansion rendered 
possible by the enormous surplus cash reserves 
of the banks. This last development is also 
rendered somewhat less likely by the bill for 
unemployment insurance and old age pensions 
recendy introduced into Congress. I f  the bill 
is passed in its present form, part o f the cost 
will be borne by employers in the form of levies 
on wages, not all o f which can be passed on to 
the employees. The result will therefore 
apparently be to cause a further small but 
significant increase in wage costs.

A remarkable occurrence of the past week 
has been the disturbance of the foreign exchange 
and commodity markets by the fear that the

Supreme Court might find unconstitutional the 
action o f the government in abrogating the 
“  gold clause ”  in public and private contracts. 
Fears that gold might become worth less than 
its present dollar value caused the franc to fall 
below gold point for several days, and consider
able shipments o f gold from Europe look place 
before the situation was adjusted. At the same 
time, fears regarding the local effects o f such a 
judgment caused commodity prices to react 
rather sharply from the levels reached earlier in 
the month. The alarm shown is widely regarded 
as exaggerated, for, even should judgment be 
given in the sense feared, which is by no means 
certain, or even perhaps probable, it is generally 
believed that the Administration would find legal 
means to evade or nullify it.

INDUSTRY, TRADE AND FINANCE 1934.

IN D U ST R Y .—It is more important to con
sider the separate quarters o f the year 1934, 
than the year as a whole, since there are 

indications of a change in tendency about the 
middle o f the year. The three following groups 
of statistics illustrate this.
FERi'EN TA G E OF INSURED FEKSONS UXE.MFLOYEl).

Average for 1932 1935 1934
1st Q uarter ... 21-7 22-6 18T
2nd „ 21-9 20-4 16-5
3rd ............ 22-9 19-0 16-4
4th ,, 21-9 179 16-4

1932 1933 1934

1st Quarter ... 91-3 88-0 102-5
2nd ... 83-2 88-8 102-6
3rd ... 77-8 87-9 96-8
4th „ ... 87-2 97-4 1050

INDEX OF PRODUCTION. (1924=100).
P ercen t, increase over 

12 m onths earlier.
1933-4
+ 16i 
+ 15.'. 
+10 
+ 8

EXPORTS OF B R ITISH  MANUFACTURE. (£  M.n.).
P er cent, increase over 

12 month.s earlier.
l^ t Quarter 
2nd 
3rd 
4 th

o

1 >

1932 1935 1934

70-2 690 72-4
72-8 65-7 73-3
63-9 71-4 77-6
63-8 74-4 81-7

Unemployment and the index o f production 
are definitely seasonal, the former being at its 
maximum in the first quarter, and the latter 
relatively high in the first and fourth and a 
minimum in the third quarter. Exports vary 
less, but are normally greater in the first and 
fourth quarters than in the second or third. 
Hence comparisons should be made between the 
corresponding quarters of different years, rather 
than between one quarter and the next.

Unemployment ceased its fall in the summer 
and showed very little improvement, i f  any, in 
the autumn. The index of production during

the year has shown a continually smaller improve
ment. Exports o f manufactures on the other 
hand continued to increase throughout the year, 
though (when seasonal influences are discounted) 
at a very slow rate.

P r o d u c t i o n  a n d  E m p l o y m e n t .—There has 
been a sharp division between the metal and 
constructional trades and the textile and other 
industries. The former have made considerable 
progress. Groups II and II I  o f the Index o f 
Production together show an increase o f 45%  
from the fourth quarter o f 1932 to that o f 1933, 
and a further 25%  in the next year. The re
maining groups together give increases o f 5° 
and of 3%  in the same periods. The metal 
index is dominated by pig-iron and steel, for 
which the details o f home consumption, imports 
and exports, are given on p. 12 , and we have no 
statistics o f production of machinery or o f other 
finished metal products. But there is no doubt 
that the output o f motor vehicles has increased. 
Building materials, other than metallic, are not 
included in our quarterly index o f production, 
but we have the following statistics which show 
the development o f building.

B U ILD IN G  PI.AN8. ESTIM ATED VALU E. £  Mii.

1st Q uarter 
2ucl 
3r<i 
4th 4 7

* Pmvisional.

The statistics o f unemployment show the 
same general tendencies but in different propor
tions. Since the December statistics are influ
enced by preparations for Christmas, we choose 
those for November.

♦ ♦
• t j

1932 1933 1934
14-5 19-6 23-5
18-1 21-9 26-2
14-3 20-8 22-0
19-4 21-4 24*
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INSURED PERSONS UNEM PLOYED (OOO’b).

Metal MauufnctureK 
Engineering
Vehicles ..............
Shipbuilding 
Metal Trades

• #

9 ^ 4

Total A
Building and Contracting 
O'Oal*** ••• *■*
T e x t i l e s  . . . . . . . . . . . . . . . . . . . . . . . . . .
Clothing ..........................
O ther Industries and T ransport
D istributive ..........................
Commerce and Services

♦  *  #

« » •

1932 1933 1934
Nov. Nov. Nov.
126 82 65
220 149 100

64 42 31
115 93 74
111 77 66

636 443 336
392 319 312
357 311 251
272 194 209
106 80 74
562 460 437
247 230 225
277 272 278

2213 1866 1786
2849 2309 2122

Total B 
Grand T o ta l...

It is seen that the improvement was general 
from 1932 to 1933, but from 1933 to 1934 some 
industries suffered a loss and several made 
little improvement.

The statistics for coal need some elucidation, 
for output has not increased to the extent suggested 
by the unemployment figures, partly because of 
a reduction o f the number o f insured miners.

COAL M INERS (OOO’s).
1932 1933 1934
Nov. Nov. Nov.

InsiU’cd* ...................................... 1045 1024 982

Wliolly u n em p lo y ed .......................... 241 217 188
Tem porarily s to p p ed .......................... 115 94 63
Fully a t w o r k ...................................... 689 713 731

A t work or only temporarily stopped 802 805 793
Average number employed in 4th qr. 777 770 768
Coal Production in 4th quarter 5544 5682 5816

* In previous July.

The last two lines are from the weekly 
statistics o f coalmines published in the Board of 
Trade Journal. The earlier hnes are based on 
the Ministry of Labour Gazette  ̂ the numbers 

fully at work ”  being obtained by subtraction.
On the other hand in building and contract

ing the number o f insured persons increased, 
and also the number employed at the three 
dates.

Ci

I m po rts.— Statistics o f the value o f Imports 
o f Materials are given in Table A, p. i i .  It is 
seen that while there has been a substantial in
crease o f about 14%  in the year 1934 as a whole 
over 1933, that increase was principally in the 
first six months, while there is an actual falling 
off in the last quarter as compared with a year 
before. This fall is due to a diminution in 
wool, cotton, hides and leather, while metals and 
ores and wood increased considerably. Since a 
considerable part o f the variation is due to 
changed prices, more detailed comment must be 
postponed till the values at unchanged prices 
are available next month.

Food imports were very similar in 1933 and 
1934, the excess in the Food, Drink and Tobacco

group in the fourth quarter is due to an increase 
in the value o f Tobacco imports from £4.6 Mn. 
to £8 .1 Mn.

Imports o f so-called manufactured goods 
were greater in 1934 than in 1933. There was 
an increase in most categories, but manu
factures o f iron and steel and of non-ferrous 
metals, most o f which are presumably used in 
construction of vehicles, account for Mn. 
out o f the whole increase o f £20.4 Mn.

E x po rts .—The total value o f British ex
ports in 1934 was £28 Mn. (nearly 8% ) greater 
in 1934 than in 1933. Of this, £2.8 Mn. is due 
to increased exports o f spirits to the United 
States. Exports o f coal (increase £0.4 Mn.) and 
of cotton and wool waste (£ 1 .1  Mn.) and of other 
materials account for the increase o f £2.3 Mn. 
under this heading. There remains an increase 
o f £23.2  Mn. in manufactures. Of this, metal 
products, machinery, cutlery and vehicles 
account for £ 15  Mn., and wool for £3 .3  Mn.

In the fourth quarter Iron and Steel Manu
factures, Electrical goods. Machinery, Cutlery 
and Vehicles account for £ 5 .1  Mn. out o f the 
whole increase o f £7.5  Mn. over 1933.

The excess of the value o f Imports over Ex
ports o f Merchandise was £286 Mn. in 1932, 
£258 Mn. in 1933, and £285 Mn. in 1934. The 
recorded excess o f Imports o f Bullion and 
and Specie in the same years was £20 Mn., 
£ 19 6  Mn. and £ 14 3  Mn.

P r ic es .—Wholesale sterling prices o f ma
terials in the aggregate continued the rise that 
began about April 1933 and continued till 
February 1934, the rise in the 10 months being 
8 to 10% . There was a slight fall in the 
Spring o f 1934 and increase in the Summer. 
About the end of 1934 the level hardly differed 
from twelve months earlier. Meanwhile prices 
o f food were affected by rapid changes in the 
case o f wheat and some other commodities, but 
the limits o f movement during 1934 were 59.8 
in April and 66.5 in August (Board of Trade 
Index, 1934 =  100%). In December they were 
4% higher than a year before. The movements 
have been irregular in time and varied con
siderably among the goods. In all, the general 
changes since October 1931 have been confined 
within narrow limits. Retail food prices showed 
rather more than the usual seasonal movement 
during 1934, and at the end of the year were 
fractionally higher than in December 1933- 
Between October 1931 and January 1934 
the retail food index, corrected for seasonal 
changes, never passed the limits 69 (March 1933)

* Gold and Silver.
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ANNUAL STATISTICS
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FINANCE- 
N ew  C a p it a l  I ssues 

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

B a k e  C lbarikg s—
London—Town ..............

Metropolitan ...
Country..............

Proriucial—5 Towns •"
11 Towns 

D iscount R jitk—
Average miuimuin charged 

Bank of England ft ft ft

N ational F inance—  
Public Revenue

Expenditure

PRICES-
A vrraob for  Y ear—

W holesale  (Board of Trade)— 
General ... ...
M aterials....................................
Food

C ost o f  L iving  (M inistry of Labour)

1913 ; 1923 1924 1925
1

1926 1927 1928
1

1929
1

1930
1

)
1951

.

... £Mn.
44 68 89 132 141 176 219 159 127 1 43

»  . •  f  1 242 204 224 220 253 1 315 363 254 i 236 89
£Mn. 14191 32270

1
35039 35801 35346 1' 36820 39311 39936 38783 31816

« » » 1856 1 1547 1594 1678 1661 1758 1854 1882 ^ 1812 ' 1668
1 1

1389 ; 2811 2900 2958 2818 5973 3039 3079 2964 1 2752
1 1

783 * 1489 1554 1556 1334 1408 1384 1321 1108 989
It ■ 1801 1881 1856 1628 1710 1673 1599 ; 1348 1200

by J

1
1

% 4-77 3-49
1

4-00 1
1

1

4-55 5-00 4-65 4-5 , 5-5
1

3-42 3-95

. . .  £Mn. 198
1

837 '

1

799 812 806 843 836 815 858 I 851
197 789 !

1
t

796 826 842 839 818 830 881 851

TRADE A O U TPU T- 
IMPORTS :—Food, Drink A Tobacco
(including Cotton .............
re-exports) Wool .............

All Raw Materials 
Manufactures

£Mu

«  ft ft

E xports 
of British 
Produce

Total Im p orts..............

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

All Raw Materials
Iron & Steel Miifctrs.
M achinery..............
Cotton Manufactures 
Woollen ,,

All Manufactures

Total E.tports ..............

100 
100 
100: 
lOOtr

166
166
166
175

159
165
166 
175

1 1

11

R e-E xports— Food, DrinkA Tobacco ,,
Raw Materials ... ,,
Manufactures ..........

Total Re-Exports ... 

E xcbss of I mports— Goods A Bullion
11

11

• ft «

O utput— Coal..............
Pig-iron
Steel ............

S h ipbuilding  :— Commenced
Launched...

Mn. Tons 
000 Tons

1 1

000 Tons

769 : 1096

571
122
74

400
300

570
126
76

425
320

1277 1321

525 767 801 773

1241

140 
134 
152 
166 ‘

119-5
115-5

127
157

475 : 
45 ' 
45 r 

250 
307 i

653

11 91

Mu. Tons.

TR.^NSPORT—
S h ippin g  (with Cargoes):—

Tonnage entere J ..............
,, cleared ..............

R ailw ays  (Gt. Britain)
Tonnage car*'ied—

General Merchandise ...
Fuel....................................

 ̂Other M inerals..............
Goods Receipts ..............
Passenger Train Receipts* (a)

UNEMPLOYMENT—all insured per- '
sons % ...

POPULATION (Gt. B r ita in ')" -............
Mid. year estimates .............. Mm

Mn. Tons

£  Mn.

110

146 .

287-4 
10260 
7664 
1866 
1932 ’

119

195

140

324

276-0 267-1 
7440 7307
8482
953
646

8201
1050
1440

154

384

243-2
6262
7385
814

1079

49-1
67-8

72-0
225-6
71-5
64-4
54-5

51-1
70-7

631
222-3
630

110-1
94-1

55-4
65-3

65- 3 
209-2
66- 3 

106-7
95-1

11-7 

41-3 : 43'3

10-3

43-6

55-5
62-3

64-3
193-7
63-3

104-0
94-1

11-3

43-8

125

475

126-3
2458
3596
582
638

1218 1196 1221 1044 1
52 54 56 48
46 39 49 46 1
76 70 79 64
69 67 68 51
50 54 , 54 47 i

149 145 135 88 1
57 57 ' 53 37

564 579 574 440

709 724 729 571

27 28 26 24
71 66 54 38
25 26 , 29 24

123 120 ' 110 87

390 358tt’ 366 391

251-2
7293
9097
1764
1250

237-5 i 257-9 
6611 7589
8525 . 9636 
1297 1649
1443 1525

243 9 
6192 
7326 
950 

1486

1932 1933 1934

64-2
47-0

60-6
63-5

60-3
64-4

62-7
68-7

63-7
65-9

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

12'5°

44-0

64-8
195-9
66-5

110-7
90-3

9-7

44-2

61- 7 
187-3
62- 2 

103-6
88-9
82-0

10-8

44'3

62-1 
207-2 
65 7 

107-0 
87-0 
80-0

10-4

44-5

57- 6 
193-3
58- 6 
99-7 
83-7 
76-8

16T

44-7

• Budget estim ates on old accounting basis. f  Ju ly . 1914,
Birm ingham , Bristol. Liverpool. M anchester. N ew castle.

27834
1610
2668
1028
1238

27714
1657
2766
1026
1243

827
859

809
778

104 102 101
100 97 99
112 111 103
147 143 140

417 373 340
27 31 37
35 34 37

173 165 180
262 158 151

861 702 675

36 32 28
35 32 31
47 44 46
30 28 30
33 30 27
57 63 59
25 24 26

292 276 282

391 365 363

20 15 12
26 24 26
17 12 11

64 51 49

374 305 454

219-5 208-7 207-1
3772 3574 4136
5203 5261 7024
200 72 242
467 192 131

60-3 59 4 60-4
58-4 55-4 55-7

51-6 46-3 46-2
173-7 167-2 16v5
47-8 40-5 45-7
90-8 81-6 81-1
78-1 73-5
7T3 67-t 674

21-3 22T 19-9

44-8 45-1 45-3

§ Provisional.

107
150

30740
1760
2985
1067
1295

791̂ 1
790*

104
104
105 
141

732

396

51

428

2205
5978’
8860
520
461

62-7
55-1

16-8

45-5

E xclu d in g  coal-m iners disqualified or benefit.
11 Excluding special tran sfer of £ l9  Mn. of Bullion to F rance .

» A+ (a) including, (6) excluding, undertak ings transfe ired  to L .P .T . Board,
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and 76 (March 1932). (1924 ioo"0-
December 1934 it was 5%  lower than in 
December 1931, as was the Board of Trade 
Wholesale Food Number.

F inance. —  Perhaps the most striking 
financial development of 1934 has been the 
continued fall in long - term interest rates, 
which has driven prices of gilt-edged securities 
up by some further 10% above the already high 
prices ruling at the beginning of the year, and has 
largely contributed to the further rise of 
in our index of industrial shares. Short money 
rates, after being slightly firmer early in the 
year, have recently fallen back to the lowest
levels of 1933.

The renewed fall in long-term interest rates, 
which occurred almost entirely in the second 
half of 1934, can hardly be dissociated from the 
rise in the investments of the London clearing 
banks. These, after falling from a weekly aver
age of £547 Mn. in December, I933j to a low 
point of £516 Mn. in April, 1934, subsequently 
rose to £577 Mn. in December, 1934- Ad
vances also rose during the year by £14  Mn., 
but Discounts fell by £s(> Mn. and Deposits, at 
£1,933 Ain., were only £30 Mn. higher on 
the year.

The fall in Discounts, and the renewed fall 
in short-term interest rates, can probably be 
attributed largely to the falling-off in Treasury 
Bill issues to the market. Between the end of 
December, 1933 and the end o f December, 
1934, total Treasury Bills fell by about £39 Mn. 
to £900 Mn., the greater part of this reduction 
being attributable to the Funding Loan issued 
in April, of which about £31 Mn. was available 
for the redemption of Treasury Bills. The fall 
in issues to the market was, however, very much 
greater— from £597 Mn. to £451 Mn. The 
difference is due to a very marked increase in 
issues to government departments, etc., through 
the “ Tap,” which are estimated to have in
creased from £342 Mn. to £449 Ain. A 
large part of expansion may probably be 
attributed to increased issues of bills to the 
Exchange Equalization Fund, which is believed 
to have sold foreign exchange on a considerable 
scale during the second half of the year and 
invested the sterling proceeds in Treasury bills.

The effect of low interest rates in promoting 
an expansion of new capital issues has been 
appreciable, though not striking. New capital 
issues for home account, as published by the 
Midland Bank, rose from £95 Mn. in 1933 
£106 Mn. in 1934, and for overseas account from

£38 Mn. to £43 Mn. Loans to overseas govern
ments declined from £30 Mn. to £ i i  Mn., but 
investments in mines— presumably mainly over
seas— rose from £3 Mn. to £18 Mn. Other 
types of issues showing substantial increases were 
Investment and Finance (£5 Mn. to £16 Mn.), 
Property (£9 Mn. to £ i i  Mn.), Tea, Coffee and 
Rubber (£0.7 Mn. to £2.4 Mn.), and Miscella
neous commercial and industrial (£26.6 Mn.
£^0.2 Mn.).

All series of bank clearings showed further 
increases during the year, the rise being most 
marked in town clearings.

Imports of gold during 1934 were valued at 
£262 Mn. and exports at £129 Mn. Only 
small amounts, totalling less than £3 Mn., were 
bought by the Bank of England, and it is not 
believed that purchases were made by the 
Exchange Equalisation Fund. It does not 
seem probable that large quantities were bought 
by British residents, for the law regarding hold
ings in excess of £10,000 is still in force, and it 
is therefore thought that a considerable propor
tion of the £130 Mn. excess of gold imports 
unaccounted for is held in London in safe 
custody for foreigners. If any considerable 
quantity of this gold was bought with the funds 
transferred here by foreigners in the previous 
year, this offers one explanation of the weakness 
of sterling during the year, and of the large sales 
of foreign exchange which the Exchange Equal
isation Fund is believed to have made in order 
to support the pound.

Foreign Exchanges.— In January, 1934, the 
devaluation of the dollar below 60% of its 
par value caused sterling to decline sharply in 
terms of francs from over 84 to under 79. 
Thereafter the exchange remained fairly steady 
until the middle of April, when a slow decline 
began to 76.4 in June. The rate then remained 
steady until the middle of August, when a new 
decline began which, in spite of apparendy 
considerable sales of foreign exchange by the 
Exchange Equalisation Fund, brought the 
franc-sterling rate below 75 in September and 
October, and, after a temporary rally, again 
at the end of the year. The sterling-dollar 
rate, after fluctuating violently in the first two 
months, follow êd a more or less parallel course, 
falling from 5.16 in the middle of April to 4.90 
at the end of the year. The gold value of 
sterling declined by about io°b during the year, 
thus approximately maintaining the average rate 
of decline which it has displayed since the first 
half of 1932.
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TABLE A, NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES. C Mn.

« • 4Pig iron, etc.
Copper, tin, lead, fine 
Tams 
Leather

• % •

« • #

Minerals (non-metals)
Iron Ore 
Other Metals
W ood..............
Oil Seeds, &c.
Hides..............
Paper Materials 
Sila ... ...
Other Textiles (except 

Cotton and Wool) 
Cotton 
Wool ...

4 4#

♦ # % • « #

Total, both groups and 
m iscellaneous..............

1924.
Q uarterly
Average.

ii1i
' 1

1932.

Q uarters. 
2 8 4 1

1933

Q uarters. 
2 3 4

1-8 1 -8 •5 *4 •4 •4 •4 •5 •5
5-4 1 2-7 1-9 2*3 2-8 20 2-3 2-6 3T
T8 i •5 •2 •2 •2 T •2 •2 •2
2-9 1! 2-41

1-4 1-2 1-4 1-4 1-7 1-6 2-0

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

12-6 3-9 6T 8-7 6-7 3-2 5-0 12-4 9T
12-1 6-7 5-4 4-8 5-2 5-8 5-3 4-6 5-0
2-0 2-4 •8 1*3 •8 18 1-3 1-7 2-3
2-9 2-8 2-0 2-2 2-8 2T 2-2 2-4 2-5

•4 •4 •4 '4 •4 •4 •3 •2 •4
3-4 2-9 1-3 •8 1-6 2T 1-6 13 1-9

27*5 8-4 6-5 5-3 9-3 7-7 7-2 9-2 10-9
10-9 8*4 6-9 2-0 3-2 7-9 6*6 2*5 6-8

92-8 47-8 36'6 33-7 39-8 38'7 38-5 44-8 50-5

54-4 310 23-2 26-4 27-3 23T 24-7 33T 32-8

1

1934

Q uarters. 
2 3 4

•6 •6 •5 •6
3-3 3-5 3-7 4-2

•2 •2 ■2 •2
1-8 1-6 1-4 1-5

•8 •8 •9 1-0
IT 1-2 IT 1-2
1-8 2-6 2-4 2-8
5-3 8-9 14-9 10*3
5-8 5*2 5-0 4-9
2-4 1-9 1-8 1*6
2-5 2-9 2-7 2-9

•4 •3 •2 •3

2-7 1-9 1-2 2'4
9-9 7-6 7-4 9T

12-6 6-5 2-0 4-5

55T 47-0 47-7 49-4

30-6 32-9 38-3 35-8

TABLE B. EXPORTED MANUFACTURES-DECLARED VALUES. I  Mn.

Coke
Earthenware 
Iron & Steel 
Other Metalh 
Cutlery 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Silk
Other 'I'extiles 
Apparel ... 
Cliemicals... 
Oils
Leather ... 
Paper 
Vehicles'
Rubbert

« « «

Total, including Miscel
laneous § • • #

*  Includine m hher tyres a fte r 1924. ♦ Excluding rubber tyres a f te r  1924.
8 Revised tigiires for 1932 and 1933 as published in th e  Accounts of T rade for 1934.

II

1924
Qrly.
Av. 1

1932
Quarters. 
2 3 4 1

1933
Quartern. 
2 3 4 1

1934
Quarters.
2 3 4

V S  1
•7 •5 •7 •8 •7 •5 •7 •8 •7 •4 •9 •83-2 i 1-8 2-0 1-8 1*8 1-6 1*7 1-8 1’9 1-7 2-0 2-0 2T18-5 7-1 7*1 6-5 7-3 6-8 7*2 7*3 8*6 7-4 8-5 9-2 10-03-9 1-5 1-7 1-5 2-1 1-9 2-9 4-3 3T 2-8 3-0 3*2 3'02-2 1‘3 1-6 1-3 1*5 1-6 1*6 1-6 1-7 1-6 1-9 1-9 2-02-7 , 1-4 1-4 1-3 1-7 1-6 1-6 1-6 2-0 1-8 1-8 1-9 2-511-2 7-9 8-2 6-6 6*9 6 4 6-8 6-7 7-3 7T 8-2 8-0 9-5•5 ■ 3 •3 •2 •3 •2 •2 •3 •3 •2 •3 •3 •349-8

m  n  A
16-7 16-6 15*1 14-5 16-3 13-9 14*2 14-5 14-9 14-1 15-2 15*017*0 6-6 5'3 6-2 5-9 6-5 5-0 7-4 6-7 7-9 6-5 7-9 6-6•5 •2 ■ 3 •2 •2 •2 •2 •2 •2 •2 •2 3 •36-9 3-3 3-4 3-0 3-4 3-2 3-3 3-6 3*9 3-6 4-0 3-8 4-27'5

y H  M
3̂ 2 3'0 2*9 2-8 2-7 2-4 2-9 2-8 2-8 2-5 2-9 2 8

A  A
1 4'7 5*1 4-3 4-6 4-5 4-7 4-6 4-9 4-6 5-1 4*7 5T2'2 1  1 - 1 1-1 1-2 1-4 1-3 •9 1-2 1-4 1*2 l - l 1-3 1-4I'S •7 •7 ■6 •9 •8 ■8 1-2 1-0 •8 •8 •8 •92-3

A  M
1 1*6 1-7 1-5 1-7 1-5 1-4 1-6 1-7 1-5 1-5 1*5 1-76'7 4-4
1 j

7-0 3-9 5-4 6T 5-2 4*6 6T 6-0 5*6 5'8 6*81’5 i -4 •4 •4 •4 •4 ■4 •4 '5 •4 •4 •4 •5

154-7 70-4 73-0 64T 69-0 69T 65-9 71-7 75-2 72-4 73-3 77-6 81-7
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I R O N  A N D  S T E E L  S T A T I S T I C S  F O R  U . K .  ooo tons.

PIG -IRO N.t

1913
1923
1924 
1926
1926
1927
1928
1929
1930

aver’ge

1931

1932

1933

1934

t9

Produc*
tion

+ Im- 
ports

-  E x
ports

2565 46 236
1860 27 223
1840 77 150
1559 71 140

610 124 148
1826 162 83
1653 30 114
1895 38 136
1549 78 79
1012 67 48
993 83 63
841 62 44
911 93 47
989 68 33
944 42 43
812 28 19
828 30 32

890 22 22
1010 31 27
1066 34 28
1157 34 34
1359 37 27
1540 38 37
1632 39 32
1548 48 37

tion

CRUDE STEEL.

2375
1664
1756
1490

653
1895
1569
1797
1548
1031
1014
859
958

1014
943
821
825
890

1014
1072
1157
1369
1541
1539
1560

EXPORTS OF 
IRON& STEEL.

% Im ports 
to Home 
Consump-

tiAiJ

f

Pro-
! duotion
i

♦ Im 
ports

Home
Con

sumption

% Imports! 
to Home 1 

Con
sumption

Semi-
Finished Finished

1-9 \ 1916 215 *2131 10 209 751
1-6 : 2122 138 2263 6 T 270 5764.4 ! 2054 271 2324 11-7 235 573
4*8 1849 289 2139 13-5 : 188 600

190 890 390 1280 30-5 145 521
8-0 2276 421 2695 15-6 251 712
1-8 2131 286 2417 11’8 245 702
2 T 2415 247 2662 9*3 252 699
5*0 1825 272 2097 13-0 168 537
6-5 1389 227 1616 14-0 99 331
8-2 1261 294 1555 18-9 ! 98 355
7-2 1186 302 1489 20-3 ! 88 316
9-7 1339 434 1773 24-6 [[ 104 374
5-7 1373 266 1639 16-2 , 100 338
4-5 1309 212 1521 13-9 . 98 336
3-4 1230 155 1385 11*2 1 129 286
3-6 1344 105 1449 7-3 ' 126 333
2-5 1505 86 1591 5’4 ] 100 312
3T 1678 57 1735 3-3 95 337
3’2 1788 78 1866 4*2 ! 102 331
2*9 2032 93 2125 4-4 1 130 373
2-7 2253 116 2369 4-9 1 129 312
2-5 2254 111 2365 4.7 149 364 1
2-5 2120 101 2221 4-6 154 394 1
3 T 2233 127 2359 5-4 ' 163 420 1

t  Inc . F e rro u s  Alloys. *  B loom 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 table, p, 2 ,  Special Mem. 3 2 .

Beeinnina of
1932 .July ... 

Oct. ...
1933 Ja n ......

A pril...
July ... 
Oct. ... 
N ov.... 
Dec. ...

1934 Jan. ... 
Feb. ... 
M arch. 
April... 
May ... 
June...

July ... 
Auj,'.... 
S ep t.... 
Oct. ... 
Nov. ... 
Dec. ...

1935 Jan. ...

( 1)

American
Cotton.

1,000 balefai 
10“,97i“
11,738
11,183
11,174
10,648 
10,107 
10,014 
9,844
9,785 
9,552 
9,448 
9,236 
9,180 
9.298

1.000
tons.

9,362
9,476
9,453
9,484
9,368
9.145

9.i08'

46-4
34-5
31-8
29-3
26-6
26-5
24-9
21-8
19-9
18-6

18-4
18-4
17-8
17- 0
18- 7 
17T

15-5

13) ( 4 ) (6) (6) 1 (7) (8)
Lead. Spelter Rubber. Sugar. Tea. Coffee

1.000 tons. 1,000 1.000 1.000 • Mn.
U.S. U.K. tons. tons. tons Mn. lbs. bags*
161T 15-/ “ ^140 ‘^ 5 8,069 182 31-5
153-4 16-5 127 622 7,018 219 #

156-8 20-2 125 642 8,731 286 30-6
173-4 25-3 137 646 8,903 276 26-9
172-3 26-0 120 615 7,913 245 23-0
148-2 26-9 94 626 6,441 235 23-3
156-0 28-1 92 637 7.250 248 24-5
167-7 29-8 97 646 8.413 254 »

181-3 29-2 100 661 8,333 270 *
185-4 29-4 107 675 7.747 275 4
193-0 29-4 104 667 7,636 266 4
197-7 3 0 0 105 673 8,046 251 *
215-1 29-5 103 674 8,185 239 *
208-4 28-9 103 696 7,974 222 *

212-7 27-0 99 630 7,501 212 25-6
214-8 24.5 98 684 6,910 209 23-9
209-2 21-9 102 687 6,356 219 22-3
205-5 20-0 106 703 5,692 233 22-4
205-2 19-3 : 111 697 8.537 257 2 T 1
207-6 18-9 115 699 7,943 261

19-4 118 279

(9)
W heat.

(10)
Petrol

Mn.busb.

eum.
Mn.

barrels.
433 538
455 526
550 506
526 505
428
457
466
443
476
521
507
483
455
420

407
423
422*

526
528
519
515
507
502
507
506 
504
507

1
( 1)

(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 j U .K. stocks in official warehouses.
Visible supply in U .K. and U.S.

Provisional 

(5)

J Aug. 25th.

(6)
(7)
(8)

(9)
no)

A n estim ate o f W orld ’s stocks supplied  by R u b b e r G row ers’ 
A ssociation.

T o ta l visible supply .
T ea  B rokers’ A ssociation.
V isible supp ly  in  Brazil (Ports an d  In te rio r, includ ing  Sao 

P au lo  G overnm en t stocks), E urope an d  U .S .A .
S tan fo rd  W heat S tud ies E stim ates o f  W orld ’s V isible Supply 
StotAs o f  C rude  and  R efined O ils in  U .S .
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index of Production for the fourth 
quarter of 1934 is 105.0. This represents 
an advance of 8 points on the previous 

quarterns figure, and of 8 points on that for the 
corresponding quarter of 1933. The Coal 
figure is higher than in the previous year: the 
Iron and Steel group figure shows a great 
advance on the corresponding figure of 1933, 
and is greater than the figure for the third 
quarter of 1934. The Textile figure is not as 
high as a year ago. The Food figure is maintained 
at the same high level attained in recent times.

We anticipate a higher figure generally in 
the fourth quarter compared with the third 
quarter in any year: the advance noted pre
viously is really no more than we should expect 
to be shown owing to this seasonal movement. 
The general trend appears to be at about the 
same level as in the previous quarter. Last 
quarter we pointed out a slackening in the 
trend of production; we cannot affirm now that 
this has changed to a movement upward.

We expect the Board of Trade Index to
b e  I I I .

QUARTERLY INDEX OF PRODUCTION.
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FOREIGN EXCHANGES.

AVERAGE OP DAILY RATES

Paris 
f .to £  '

Milan
\ , t o £

Berlin 
M. to £

Parity  ... 124-21 92-46 20-43

1930
JU LY  ....... 123-66 92-88 20-385
AUG........... 123-82 92-98 20-387
SEPT......... 123-77 92-83 20-404
GOT........... 123-85 92-80 20-412
NOV........... 123-65 92-78 20-379
DEC........... 123-60 92-72 20-369

1931
123-81 :1 92-74 20-418

FEB........... 123-94 92-81 : 20-438
124-13 92-74 1 20-406

A PRIL....... 124-28 92-82 20-408
MAY.......... 124-34 1 92-91 20-434
JU N E 124-24 1 92-94 11 20-496
JU LY  ....... 123-82 , 92-86 20-969fl
AUG.......... ‘ 123-90 ! 92-87 20-573
SE PT .........1
OCT........... !

115-64 ' 88-02 19-361
98 68 ! 75-37 16-702

NOV.......... 94-83 1 72-14 15-717
D EC.......... 85-94 1 65-96 14-261

1932
JA N ........... 87-32 67-89 14 489
FEB ........... 87-80 66-80 14-548
MAR.......... 92-22 :: 69-97 : 15-25
A PR IL ...... 95-16 72-84 15-79
MAY.......... 93-15 i 71-35 15-44
J U N E ....... 92-65 71-29 15-38
JU LY  ....... 90-64 69-68 14-97
AUG.......... 88-71 67-91 14-60
S E P T ......... 88-61 67-66 14-59
OCT........... 86-60 66-29 14-30
NOV.......... 85-62 i 64-08 13-79
DEC.......... 83-93 1 64-07 13-76

1933 1
JAN* ....... 86-06 • 65-64 14-13
FEB........... 87-22 66-91 14-36
MAR.......... 87-40 , 67-16 14-46
A P R IL ..... 87-21 66-68 14-68
.31 A Y ......... 85-57 64-66 14-41
J U N E ...... 86 10 64-78 14-38
JU LY  ....... 85-24 63-12 14-00
AUG.......... 83-88 62-44 13-78
S E P r ......... 80-35 i 59-77 1317
OCT........... 80-22 59-69 13-17
NOV.......... 82 14 61-03 13-46
DEC.......... 83-60 62-30 13-71

Amster
dam 

fl. to £
Prasoe 
kr. to £

12-107 24*02

12-092 
12-089 
12 067 
12-058 
12-068 
12-061

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

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

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

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

8-54
8-56
8- 99
9- 26 
9-07 
9-02
8-82
8-63
8-64
8-45
8-12
7-83

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

115-8 
116 6
122- 45 
126-40
123- 76 
122-00
120-02
117-40
117-26
115-44
110-48
110-52

8-37
8-53
8-54
8-51
8-38
8-44

11331
115-21
115-76
115-24
112- 98
113- 62

1934 
JAN. . 
FKB. . 
MAR. . 
APRIL 
MAY . 
JU N E .

81-78
77-81
77-34
77-88
77-20
76-50

« « •

JU LY  
AUG. 
S E F r.
OCT.......... i
NOV......... I

Week ending! 
Dec. 1.......

8 .................

15.......
22 ........................

„  29.......
Jan . 5......

12........................

76-46
76-07
74-85
74- 32
75- 73

41
19

It
19.

75-67
75-15
75-04
74-86
74-77
74-45
74-24
74-26

8.28
8-13
7-80
7-79
7- 97
8- 14

112-62
110-77
105-99
105-69
108-06
110-20

60-78
58- 52
59- 20
60- 14 
59-91 
58-67

1344
12-95
12- 84
13- 02 
12 94 
13-14

7-94
7-61
7-56
7-59
7-54
7-44

107-42 
113-19 
121-87 
123-50 
122 32 
121-38

58-80
58-47
57-64
57- 38
58- 40

13-10
12-83
12-43
12-21
12-41

7-44
7-41
7-29
7-25
7-38

121-37
120-84
118- 64 
117-68
119- 42

58-40
58-07
57-95
67-77
57*70
57-42
57-27
67-32

12-39
12*32
12-31
12-29
12-27
12-23
12-20
12-20

119-22
118-45
118-34
118-07
118-00
117-62
117-28
117-09

Berne II Stock*
holm NewYork Buenos

Aire.s
(. to £ k r .to  £ t  to £ d. to $

25-2215 ' 18159 4-866 47-58

Ratrs S kk E art IKR RUl.I.KilNS.
25-044 18-097 4-8652 40-84
25-047 , 18-112 4-8708 40-67
25-049 18093 4-8614 40.37
25-020 18 096 4-8589 38-50
25-049 18-101 4-8566 38-65
25-040 18101 4-8567 37-42

25-075 18-136 4-8550 34-48
25-181 18-147 4-8565 35-63
25-246 18-142 4-8585 38-60
25-235 18-148 4-8600 37-77
25.219 18.143 4-8641 34-87
25-081 18-148 4-8650 34-70
24-995 18-146 4-8566 34-61
24-922 18-158 4-8573 31-96
21-74 17-51 4-542 32-08
19-83 16-81 3-886 32-03
19-09 17-98 3-719 37-70
17-30 18-01 3-372 40-89

17-58 17-87 3-430 40-59
17-73 17-93 3-469 39-72
18-75 18-29 3-634 38-78
18-28 19-65 3-752 36-52
18-79 19-58 3-676 35-84
18-69 19-51 3-649 1-
18-26 19-48 3-552 1-
17-87 19-47 3-476 t
17-97 19-49 3-471 40-4t
17-61 19-42 3-399 41-2t
17-02 18-68 3-277 42-9t
1703 18-30 3-276 43-lt

17-15 18-37 3-572 42-2i
17-65 18-75 3-422 41-6:
17-77 18-90 3-436 40-9:
17-77 1905 3-507 41-01
17-44 19-43 3-938 42-oJ
17-54 19-45 4-141 41-8?
17-28 19-38 4-643 41-9:
16-99 19-39 4-503 42-6t
16-26 19-38 4-660 44-29;
16-21 19-40 4-667 44-361
16-59 19-40 5-136 43-36i
16-92 19-40 5118 35-75;

16-49 19-40 5 056 55-631
15-84 19-40 5019 27-93
15-76 19-40 5-089 27-24
15-87 19-40 5-154 ' 26-26
15-70 19-40 5105 25 02
15-53 19-40 5059 26-38

15-47 19-40 5-042 26-69
15-36 19-40 5-067 29-24
15-12 19-40 4-996 29 28
15-07 19-40 4-942 28-85
15-36 19-40 4-990 27-80

15-37 19-40 4-985 27-57
15-27 19-40 4-951 27-48
15-28 19-40 4-948 27-34
15-25 19-40 4-942 27-50
15-24 19-40 4-938 27-75
15-17 19-40 4-934 27-6i i
15-13 19-40 4-914 2.7-70 '
15-13 19-40 4-878 19-62^

Rio de 
Janeiro 

d. oer rail.
Bombay 

d. per nip.
Hong, 
kong 

d. per 8
Kobe 

(1. peryei'

27 18 24-58

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

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

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

4-45
4-24
3-87
3-62
3.33
3-71
3.58
3-16
3-16
3-49
3- 96
4- 29

17-782
17-781
17-849
17-845
17-856
17-777
17-811
17-769
17- 765“
18- 880 
18-136 
18-129

12-06
11-26
12-08
11-99
11.82
11- 77
12- 34 
11-81 
12-35 
15 06
16- 74
17- 59

4-29
4-19
4-02
4-18
4-72
4-93«
5-04*
5-15*
5-20*
5-33*
5-50*
5-43*

18-125
18-144
18-167
18-031
17-929
17-946
18-061
18-104
18-170
18-168
18-211
18-192

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

24-48
24-41
24-41
24-41
24-41
24-39
24-40
24-42
26-19
30- 0
31- 81
32- 14

25-33
23-97
21-43
21-10
20-99
20-07
18-62
17-03
16-48
16-35
15-18
15-32

5-38*
5-38*
5-38*
5-29*
4-79*
4'60;
4 - li :
4-29t
4-3d:
4-381
4-ioi
4-13:-i

18 174 
18153 
18-043 
18-061 
18-081 
18-077
18-067
18-062
18-043
18-040
17- 549
18- 039

15-56
15-45
15- 93 
1602
16- 60 
16-92
17-03
16- 79
17- 04 
17-13 
17-18 
17-26

14-87
14- 62
15- 02 
14-92
14- 75
15- 02
14-98
14-42
14-11
14-30
14-23
14-46

4 13T-I- 
4-13jt 
4-13it 
4-17i+ 
4-211-I
4-25i-|-

18-073 
18-094 
18-093 
18-093 
18 061 
18-032

17- 87
18- 22 
18-23 
17-81 
17-05 
17-37

3-02
3-21
3-33
3-55
3-42

3-33
3-27
3-19
3-24
3-27
3-25
3-25
3 19

18-063 
18*063 
18 063 
18*063 
18-063

17- 88
18- 34
18- 93
19- 80 
19-92

18-063 
18-063 
18-063 
18-063 
18-063 
18 063 
18 063
18-125

20-10
20-41
20-68
20-58
20-69
20-90
20-96

14-34
14-25
14-20
14-17
14-25
14-26

14-24
14-26
14-34
14-00
14-02

14-03
14-03
14-01
14-00
14-00
14-00
14-00

21-23 13-98
y Zurich from Novem ber 12th. 1929.

H  EJicludingweek ending Ju ly  ISth.W.'il.S. f Sellers. I Official Rate*
® M oratorium .
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(S

FINANCE.
STOCKS A SHARES 

InduBtrialB

s®■a « 
Cu

O o 
Z

%

M S^  C »
e ® C£ S.2
s s i
■=5Se> o

S
c

CD

%

Fixed
Interest

c o 
xiJ4) _■ga

ll

I !
(
h

V

1934 Av.... 
1929

1st Qr. Av 
2nd ,, n 
3rd ti y ,  

4th ,,
1930.....

Is tQ r. Av. 
2nd ,, „  
3rd 
4th

1931
Is tQ r. Av 
2nd „
JU L Y .....
AUG........
S E P T .....
OCT........
NOV.......
DEC........

1932I 4 ^
FEB .......
MAR......
APR.......
MAY .... 
JU N E ...
JU L Y ...
AUG......
SEPT. .
OCT.......
NOV......
DEC......

1933 
JAN
FEB.......
MAR......
APR.......
MAY .... 
JU N E ...
JU L Y ...
AUG......
SEPT. .
o c  r .......
NOV.......
DEC.......

1934
JA N ........
FEB ........
MAR......
APR.......
MAY .... 
JU N E  .
JU LY  .
AUG......
SEPT...,
OCT........
NOV.......
DEC.......

1935
JA N ........

100

147
145
141
126

. « 4

120
117
109
102

95
85
86
82
78
87
92
81

82
80-5
86
83
77
73
83
86
90
90 
92
91

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

%
100'

NEW
CAPITAL
ISSUES

BANK CLEARINGS.

London Bankers' 
Clearing House.

■ ® 
° o
0..5>

98-8
97-5
94-6
94*2

96-6
98- 8
99- 5 

102-8

95
96
92
93 
96

101

103
106
110
115
114
113

+  0-5 
-  2-2 
+  7-2 
-  6-0 
- 1 1 1
-  7-4
+16-1 
+  7-9 
4- 8-9
-  1-0 
4- 2 0 
-  3-3

100- 5 
102-6
101- 5 
99-2 
97-9 
92-6 
94-0 
90-2

4-

4-
4-
4-

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

4-

118
116
122
124
127
124
124
125
127
128 
132 
131

137

4-
4-

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

93-4
93-7

103- 4
104- 5 
109-4 
108-8
121-7
120-2
121- 5 
126-8
122- 9 
122-7

4-

4-
4-
4-

6-6
2-0
4-6
0-8
1-4
4-0

4-
4-
4-
4-

1’6
0- 3
1- 8 
2-4 

0-9 
20

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 
128-8
130- 8 
130-9 
130-7 
130-3

4- 6-3

131- 6
132- 2 
132-7 
135-7 
140-9 
138-2

140-4

e V

%

for
U.K.

£Mn

%
ou
<uO

iM n.

Town.

£Mn

cBOO

A*Mn. 1
~Ioo‘ 7-4 11*2 2070 ♦ 226 1

101-2 23-0 15-1 2410 tsoo 241
105-9 18-4 8-7 2340 t m 243
105-7 5-9 3-6 2340 S600 233
106-2 5-9 3-9 2350 SS70 246

103-6 12-1 11-1 2500 S^x) 240
101-3 12-5 11-7 2380 m o 237
100-6 6-3 3 0 2200 tSoO 221
97-3 11-6 j 10-5 2150 S160 227

99-7 7-1 8-0 2080 198S 223
97-8 2-2 6*3 2150 SlOO 1 217
98-7 2-3 2-9 1980 1 105 ' 218

101-3 1-6 4 » • 1690 1S60 202
102-9 1-3 4 4 9 1680 1750 192
108-1 2-5 4 4 4 1430 UtO 217
106-5 4-3 0-1 1380 m o 212
111-2 2-7 9 ♦ ft 1410 11,70 230

107-5 •3 2-6 1330 m o 230
107-2 9-1 2-9 1750 1680 208
97-0 11-1 1-0 1700 16S5 214
960 9-6 8-4 1640 1560 216
91-7 8-9 3-4 1640 m o 215
92-5 15-4 2-1 1910 18S0 197
82-7 3-2 •1 1950 S075 210
83-9 1480 m s 194
82-7 1470 1530 185
79-0 11-8 7-9 1590 1580 210
81-8 10-3 •5 1890 I860 206
81-9 4-0 •3 1480 150 216

82-2 7-9 •4 1725 1630 228
81-3 4-9 2-3 1590 1530 213
82-1 12-3 1-2 1720 1650 204
80-2 7-3 1-0 1580 1510 222
81-5 9-3 5-3 1400 100 215
81-5 16-0 1-5 1670 1600 208
82-5 5-2 •8 1680 1780 226
80-7 1-3 19-9 1510 1660 205
79-3 6-7 •4 1760 1830 201
79-3 6-8 3-2 1745 1735 229
79-4 12-2 •6 1820 1790 225
78-4 5-1 1-3 1720 1800 233
77-4 8-7 2-2 1990 ISSO 251
77-7 5-3 1-7 2270 tis o 231
76-6 6-0 1-1 1910 1830 228
76-6 8-7 •9 1800 1710 244
76-7 11-4 11-0 1680 1710 231
76-9 70 5-0 1710 1650 2-24
76-2 10-0 5.0 1630 1730 23975-8 3-2 6-7 1570 1730 21775-5 5-6 1-1 1650 m o 21275-0 20-8 2-7 1750 170 24371-1 lL-0 2-0 2045 i015 23172-6

71-4

9-1 3.9 1950 2030 248

a>
C

OH

OTHER Ba n k in g .

Bank of 
England. 9 Oloarlng 

Banke.

®509> o *r Ck
B O . C «® «

2 <D

t oa aZ  CQO
I

9iOa
2

osoo«>

9
o
Bca

<

BO
£ 0 
S  B

o «
m

£ 3 s

0 ^ 3O <j m
tS G g? S 

<

147
£Mn.

lo’y
£Mn. £Mn.I

^ ’90 1632
£Mn. £Mn. 

242 791
£Mn. %

324 11-7 48^5

03kJ

(H
04
9
03 <
04
b*

135
122
118
124

634-37 356 
614-36 361 
644-36 367 
614-33 361

£Mn.
'601

MUNe

Ho*aa

®ao

o.s
03

d

d
Q

100

%
2-43

QO
a
03

%
3"46

1775
1748
1764
1763

249
201
227
228

968
981
979
971

247
244
242
237

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

54- 6 
56-1
55- 5 
551

755
722
768
795

149
158
158
172

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

4- 97
5- 26 
5-43 
5-56

120
107
96
99

614-36 350 
614-36 360 
674-35 363 
634-34 361

1721
1747
1775
1810

214
242
282
309

973
962
938
920

229
230 
249 
264

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

56-6
55-1
52-9
50-8

684
591
643
678

122
74
68
67

3-75
2-10
1-84
1-74

3-70
2-32
2-25
2-21

100
92
96 
87 
79 
98 
93
97

614-33 349 I 1781 
654-34 353 l 1714
664-34 359 
.584-35 360 
584-50 352 
704-51 357 
604-38 355 
734-38 364

1750
1708
1675
1688
1670
1700

288
232
279
261
234
235 
238 
244

913
917
898
895 
897
896 
887 
887

290
279
283 
286 
288 
288
284 
281

10-5
10-4
10-3
10-4
10-2
10-2
10-2
10-6

51-5
53-6

646
584

73
68

2-20
1-95

2-44
2-33

51- 3
52- 4
53- 6 
53-1 
53-1 
52-2

643
655
656 
600 
626 
682

62
125
126 
168 
175 
169

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

2-14
4-31
4- 28
5- 71 
5-76 
5-84

101
98

102
95
94
90

694-38
704-32
734-32
734-35
784-33
884-34

355
345
354
358
358
357

108
92
88
95
99
99

834-34
894-34
904-33
834-35
824-33
864-34

366
366
362
361
359
372

100
101
96
95
96 
95

1054-32 
1064-33 
11064-34 

894-35 
974-37 

11054-39

355
355
364
376
371
375

1677
1621
1639
1643
1661
1727
1765
1813
1826
1853
1859
1944

237 
205 
215
238 
245 
276
316
373
390
389
589
406

891
888
888
866
858
838
822
803
789
782
772
761

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

10-5
10-5
10-4
10-4
10-6
10-9
10-6
10*4
10-4
10-2
10-2
10-4

53- 1 
54*8
54- 2 
52-7 
51-7 
48-5
46*5
44-2
43*2
42-2
4T5
39-1

653
574
576
612
617
628
750
769
854
872
860
897

169
163
97
79
54
42

4-46
4-27
2-48
1-98
1-38

-94

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

35
55
32
34
33
35

•67
•71
•65
•7L
•69
•75

•98
•72
•69
•84
•77
•93

104
90
92

103
99

102

96-F56 
98-F42 

lLlO+44 
|lll-f-44 

04-1-37 
96-H37

378
379 
373 
372 
369 
382

110
105
108
101
95
97

102
89
90 

103 
102 
112

|ll5-f-37 
99-1-36 

[ll2-f-36 
104-F37 
|l00-f35 

97-F36
97- F36 
89-1-37

1103-1-37
I1044-37

98- F37 
[103-1-37

366
366
370
377
378
379

1943
1917
1886
1891
1904
1939
1934
1927
1919
1912
1889
1903

429
384
346
336
344
550
360
357
353
341
315
309

752
753
754 
751 
763 
763

455
480
492
499
512
526

755 
746 
737 
736 
724 
24n

I

536
545
645
542
551
547

10-8
10- 7 
10-8
11- 4 
10-6 
10-8
10- 4 
10 6
11 -  0 
11-3 
11-3 
ll-O

38- 7
39- 3
40- 0
39- 7
40- 1 
39-4
39-0
38-7
38-4
38-5
38-3
38-0

926
855
790
768
764
971
991
985
994
973
957
937

35
35
32
32
30
30

•75
•75
•58
•63
•58
•58

•92
•88
•68
•66
•53
•48

30
29
30 
33 
36 
38

•58
•62
•63
•75
•75
•75

•51
•40
•42
•72

1*07
1-22

385
384
379
377
379
393

109-f-36 378

1882
1829
1792
1814
1820
1832
1833 
1818 
1821 
1855 
1872 
1933

283
248
200
210
221
226

722
730
740
746
742
744

540
542
530
516
524
532

223
220
211
214
231
253

746
742 
740
743 
742 
738

553
540
546
559
572
577

11-7
11- 3
12- 0 
12-1 
11-8
10- 7
11- 3 
10-6 
11-2 
11-3 
11-0 
11-0

38- 4
39- 9 
41-3 
41-1
40- 8 
40-6
40-7
40-8
40-6
40-1
39-6
38-2

928
858
811
806
864
860
841
832
825
831
850
889

892

37
36
36
36
35
36

•90
•88
•88
•88
•79
•88

•98
•94
■94
•97
•90
•91

36
35
33
34
30
31

•88
•88
•75
•75
•67
•63

•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  •* p iooo« ------------
+ Exclnsive of InvestmentB in Affiliated Banks. v L  rr„K. , v second figure Others.
---------- F o r T able of Exohanaes see o. 15. :  am algam ated Noe. 22, 1928.
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M“=

Bar
Silver
(Cash).

d. per os.

 ̂1

«1
• «
•  •

?»

1924 Av..
1929

1st Qr. An 
2i)d ,
3nl 
4th .. ..

1930
1st Qr. A\ 
2nd „
3rd „
4th ..

1931
1st Qr. A'
2nd ,,
JULY. 
AUG.. 
SEPT.
o c r ........
NOV........
DEC.......

1932
JAN.........
FEB........
MAU........
APR........
MAY ......
JU N E .....
JULY......
AUG........
SEPT......
OCT........
NOV........
DEC........

1933
JAN........
FEB.......
MAH.......
APR........
M AY.....
JU N E ...
JULY ...
AUG.......
SEPT......
OCT........
NOV........
DEC........

1934
J.AN.........
FEB.........
31A R.
APR........
M AY......
JU N E ...
JULY ..
AUG.......
SEPT. ...
OCT........
NOV........
DEC........

1935
JAN.........

34-0

26T
25-2
24-1
22-7

20-2
183
16-4
16-2

13-2 
12*6 
13-0 
17-3 
2P3 
20 0

17- 0
18- 2 
180 
17-7 
18T 
17-3

16-8
16-6
180
17- 8
18- 9
19- 4
18-5
17- 9
18- 2
18- 3 
185 
18-6

19- 5
20- 0 
20-6 
20-2 
19-4
19- 6
20- 7
21-  6 
21-7 
241 
24-6 
24-5

24-5

PRICES AND WAGES.
WHOLESALE

Board of Trade Index Nob.

100

83-6
82-2
82-1
80-7

76-9
73*4
70-7
67-0

64-0
62-8
61- 5 
59-9
59- 7
62- 8 
64*0 
63-7

63-4
63-4
630
61-6
60- 6 
589
58- 8 
59*9 
61*4 
60-8 
60-8 
60-8

60- 3
59- 5 
58-7
58- 5
59- 7
61- 2
61-5
61- 7
62- 0 
61-8 
61-9
61- 9

630
63-4
62- 5 
61-9
61- 7
62- 4
62- 3
63- 6 
63-4 
62-7 
62-7 
62-9

100

89-5
87-0
87-3
85-8

80-7
76-9
75-6
71-7

69-0
68- 7
69- 5 
69-2 
68-8 
66-8
64-9
64-5
64-6
63- 6
64- 0 
64-8

641
62-8
61-4
60-6
61- 4
62- 3
61-0
62-3
631
62-4
62*5
61- 9

62- 8 
62-5 
60-6 
59*8 
60-1 
62-3
62.4
66-5
66-1
64-6
64*5
64-5

79-3
78-1

74-8
71-5
681
64*5

62-2
60-2
59- 2 
57-3 
57*0
60- 2 
61-4 
61-5

61-0
60- 7 
59-7 
57-8
56- 5 
55-0
55-7
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

63-1
63-9
63-5
631
62- 5 
62-4
62-2
62-0
61-9
61-7
61- 7
62- 0

Statist (Sanerbeck) Index Nos.
Materials.

etc.
% %

i
100 1 100

80-5 86
79-7 84

Food,

84-5
81

78-5
74
70-5
68-5

64- 5 
67
65- 5 
66 
65-5 
59-5

%

Raw
Materiale. Total.oc ft.

?S
7S-0
7V0
6\9-0

i 57 57-0
58 58

; 58 58-5
57-5 58
57 58
56 57
57 57

59-5 59
59-5 59

: 58 68
; 58 57
j 59 58
: 591 59
; 62 62

63 63-5
60-5 61-5
59-5 60-5
58-5 69

! 60 60

100

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

*  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 .

61
62-5
60-5
69-6
57-5
55-5

RETAIL.

M. of Labonr.
Cost of 
LivinR. Food,

100 100

92
88- 5
89- 5 
88-5

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

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

80- 5
80
79- 5
78- 5 
79
80- 5
81
81- 5
81- 5
82- 5 
82-6 
81-5

.9/-5
'30
00
dO-o

84
SS'5
82-6
51- 6
52- 5 
St-5

79-5
79
79-5
79'6
79-6
SO

79-5
79-5

79-5
79- 5 
SO-5 
SO
80- 5 
82

%

71-5
70- 5 
69-5 
68 
68-5
71- 5

WAGES.

100

90-5
82
90-5
93

»7
84-6
85
80-5

70-5

7S-5
U
72 
72-5
4̂

*  December. 1924.

New Index 
of Averaee 

Weekly 
Wages

% _________

100»

99.1 
991 
99i 
98^

98 i
m

94i

.A. PRICES. u

B. OP LABOR ;

g M g« « s
o'H c .a 5

'S
^ ’2 § w > rrs Q-- e

% % % 1

1 100 100 100

!)

t

786 
79 5 
79 5 
79-5

( I

* National Industrial 
Conference Board.

SOARED *0F t' rADE I n n m o n t h . —ECOXOMST.
^ “ ^ B o lS tD  OF^TKAi'E^JODRNAL^^ (averaecs for month) of 150 commodities as percentaae of 1924 arernse.

STATIST /^SAUER^ECK) fo in i9 2 4 .- s S S s T '^ " “  foodstuffs and 2G raw materials on last day of month, as percentage of avera.-e

LIVING INDEX— movement since 1924 in cost of maintaining unchanged the standard of
cnomh—eg. reading for month, but placed against previousRETAIL FOOD PRICES— As abore^ f 1st Is shaw-n against February—to facilitate comparison with • ' Statist"  Index.

““ For description see Special Mem. No.

19
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1932 1933 i 1934 i 1935

S cale  ap p licab le  to  a ll lines.

'At 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

19W

2ai<> •• 
3fd"" 
4ii 
UW

Iftgr.-*'
28<i»
3ri
4ta 
Ifll

btgf-A’
2nd

JDLY
ACI}.
SSKf.
OiT
XOV.
UKC.

1931
JAN..
FBB.
MAK.
AFB.
MAT
JL’NB
JCLT
ACO.
S E l'I.
OCT.
SOV.
DEC.

im
JAN.
FSB.
MAP..
APR
Mat . 
JC.VS.
J a r
AL’G.

...| 2j ■

DISC. 4  S
1934

J an
F8B.
Mar.
APR.
M.ir
JC.YB
J a r
ACG.
SEFTocr.‘
Xov. 
J5EC.

Output,
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TRADE AND OUTPUT.
T O TA L  IM PO R T S (Values). E X P O R T S  O F  U .K . GOODS (V alues). O U T P U T .

Food, T o ta l T o t a l . Pood. T o ta l P ig ■*
D rink  and Raw M anu (including N e t D rink  and R aw ' M anu (Inoludins: Coal. Iro n . S teel.
Tobacco, M aterials. fac tu res. M iscellaneous) Im p o r t s . T obacco . M ate ria ls . fac tu res . M iacellaneoua)' T ons T ons T one

£M n, £M n. fM n . 1 JEMn. iM n . £M n. £M n, fM n . £M n. M n. 000 000

SHFP 
B'LD’i

T o n n ag e  
Com- 

m enoed I 
T ods 
000

1924 Ar...I
1929

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

1930
IstQr.Av.j 
2nd „  „  
3ixi
4tn ., „

1931 
Istl^r.Av.l 
2nd

47*6 33*3

43-  9 ' 31-5 
42*1 43‘i  28-2
44-  3 4̂ 'S : 23-9 
48-8 ĵ o't \ 29-5

•5-5
iO'lf
V-7

25-0

25*7
23-6
28-4
28-7

t5-S
SS'S
SS'9
gS'4

106-4 94-8

40T 41‘0 I 26-1 
33-0 38’9 ' 21 4

»» 37-7 S>-'9 
43*0 S9-9

17- 7
18- 4

i4-0
ts - i
tO'4
16-4

tf V 9
32-9 Si'7 , 15-4 U S  
33T SS-8 14-7 15'9

27-3
25-9
24-9
24-4

102-0
99-7
97-7

108-3

100-4
lOS-6
IOS‘4
201-4

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

94-5
861
81-2
86-6

9S-6
91-7
85’6
81-S

86-4
77-9
75-1
80-2

51-6 668 21-2

48-4 
46 3 
48-7 
47-8

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

20-7 iO-9 
20-7 tO-4

JULY
AUtL
SEPT.
OUT....
NOV.
DEC. .

1932 
JAN.. . 
FEB. . 
MAK. . 
APR. . 
MAY . 
JUNE .

35-1
3T8
33-6
40-8
38- 6
39- 6

13-6 15-4 20-7 SrS  
' 12-5 iJ-5 
I 11-2 IS l

SO-6 
S6-6 
So-4 
gy-u 
SO-4 
sg-s

11-9 n - s  
15-3 13-6 
18-5 15-0

JULY ... 
AUG. ... 
S E P T .... 
OCT. .. 
NUV. .. 
DEC. ..

1933 
JAN. .. 
FEB. .. 
ilAR. .. 
APR......
m a y .....
JUNE ...

20-1 gO-g 
22-6 gS-J
27- 2 g6-S
28- 7 g8-8 
18-2 IS-g

69-9
69-4

696
71-0

64-2
63-3

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
64-6
75-4
78-3
71-5

Ig-S \ 11-4 
IS.6 13-1

27-1
25- 2 
29-2
26- 4 
29-9
27- 3

g6-4
g8'4
gS-6
g7-8
SO-1
g?-7

• • »l

% » I

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

1934 
JAN. 
FEB.
MAR......
APR.......
May  .... 
JUNE ...
JULY ... 
AUG. .. 
SEPT.... 
OCT. ...I 
NOV. ... 
DEC. ...

26-3
26-7
29- 7 
32-2 
32-0
30- 3

14-9 
16 4 
14-5 
150
17- 0
18- 9

11- 5 11-6
10- 5 115
12- 8 lg-0
11- 4 i r i
12- 6 lg-1 
12-2 lg-6

62-1
70-2
61-2
53-6
56- 0
57- 9

55-.̂
7S-y
69-i
55- 7
56- 4 
60-5

56-9
64-7
55-8
48-9
51-7
53-8

51-9
53- 3
54- 3 
60-8 
61-5 
6J-6

55-4
53.6
57- S
58- 0 
57-g 
55-5

48- 6
49- 8 
51-4 
57T 
57-5 
56-5

53-9
49-1
56- 3 
51-1
57- 3 
55-8

50-5
55- 4
54-4
6S-g
57-6
56- S

49-7
44-6
52- 4
47- 6
53- 5
48- 5

42 8 
368 
34-9 
32-1

4^-4
S7-9
S4-7
SI-4

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

59-7
6l-g
61-6
59-9

21-6
20-3
19- 9
20- 9

520

521
592
614
597

54-7
46-9
45-4
43-2

54-5
48-g
45-5
4L-9

21-9
19-1
17-9
191

598
553
403
350

261 g57  
24 0 g5-0

34-5
31-9

S4‘2
SS-l

18-6
17-i?

316
308

26-5 
22-0 
22-2 
24-0 
22 9 
22-7

g5-7
gl-9
gg-8
eg 8
gg-g
gs-e

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

SS-8
gy-4
30-5
SO-9
50- 5
51- 4

14-9
16- 9 
168
17- 9
18- 1 
17-9

286
249
232
257
277
299

641 263

763
786
741
736

362
428
360
499

743
63J
507
399

427
230
161
132

435
405

39

23- 4 
22-6
24- 2 
26-8 
23-2 
22-9
22-5 
21 7 
19 8 
22-8
22- 5
23- 6

22-2
21-5
25-4
2J-6
23-6
2T7

ei-3
gg-0
g4'5
ei-9
es-i
es-5

31-1
30- 0
31- 2 
34-8 
30 2 
29-7
29- 3 
28 6 
26-2
30- 4
31- 1
32- 4

SO-4
30-0
so-t
S6-8
g9-5
StO

18-5
180
18-1®
17-7
17-3®
15-4

298
307
303
296
285
291

105

402
460
443
406
399
421

26

26

es-8
es-8
g6-8
es-7
S9-7
3i-7

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

264
234
243
249
250 
257

10

12- 1  le-s
13- 0 lS-1
13- 1 13-4
14- 2 13-7 
14-6 14-6 
13-6 13-6

29-1
25-6
28- 7
25- 5
29- 6 
29-4
26- 8 
2/-4
29- 0 
35-7 
32-5
30- 4

S8-S
g8-9
t8-l
S6-9
g9-8
g9-8
28.4
27-8
S9-8
3S-S
29-8
SS-4

53-7
56- 7
57- 7 
61-8 
63-7 
63-2

57- 6 
60-0 
61-g
58- 9
59- 2 
67-6

49-4 
52-4 
54-3 
57-2 
60-1 
59 1

17 S
18 3
17- 6
18- S 
17-8
19- 0
18.920-4
17-7
16-8
14- 8
15- 1

64-7 
57 4 
620 
66-3 
61-7 
61-2
58-0
60-0
57-7
69-0
64-7
63-3

601
61- 9
59- 8 
68-5
62- 2 
64-2
62-2
633
61-4
66-0
60- 2 
67-8

60-6
52-1
55- 3 
51-3
56- 9 
56-9

23- 0
24- 0
24- 7 
26-1
25- 8 
22-6

22-1
23- 8 
25-3
24- 8 
t5-0 
23-1

29- 2
27- 9 
32-6
23-4
30- 8
28- 5

28-3
28-8
31-7
280
30-1
30-8

18-3
18-0
17-4
16-6
15-6
15-6°

53- 9 
56-7
54- 5 
650 
60.7 
59-7

2T2
22- 7
25-6
23- 2
25- 1
24- 9
26- 0 
251 
26-3 
28-5 
27.4
25- 8

23-3
23- 2
24- 7 
24-7 
24-7
tG-9

29- 9
31- 0
32- 2 
34-1 
34-4
30- 4

29- 2 
Sl-S 
SS-0
32- 3
33- 0
30- 7

14- 4
15- 0®
16- 0 
17-0 
17-5 
19-1®

259
271
300
303
307
322

407
483
508
547
528
544

77

50

311
326
336
337 
350 
370

531
506
628
613
637
684

40

75

25-2
25-0
27-0
27-2
£6-6
26.5

31- 6 
30-1 
35-1 
30-1
32- 8 
32-1
33- 2 
32-1
34- 0 
36-7 
36 1 
34-3

30-7
30- 9 
Si-1
31- 8
32- 1
34-7
Si-6
32-4
34-8
s r s
S4-6
54-8

18- 7 
191
19- 2® 
18-5® 
17-3 
15 9
15- 1
16- 6® 
17-9 
176 
18 1 
19-5°

399
414
455
465
4/7
480

203

147

477
454
467
476
474
464

77

93

♦ T o ta l for Qr.
♦  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  ’ 4 W eeks, excluding  h o lid ay  week.

IM PO R T S  &  E X P O R T S -

O U T P U T - C O A L  ...............

SH IPPIN G  (excludinji warships) commenced du rin f the quarter —LLOYD’S REGISTEH OF
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TRANSPORT.
S H IP P IN G

Tonnftce Ships
iw itb  Cftrcoes).

E n l« red  Cle&red
B ritish  Ports.

0000 tons

19S4
Average ...

1929
l i t  Qr. Av. 
2nd „ „ 
3rd 
4th

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

1931
IstQ r. Av.. 
2nd

461

»«

% «

• «

438 
530 
591 
530

464 
549 
586 
522

443 601
509 501

JU L Y ......  564
AUG..........  568
SEPT........  534
OCT..........  522
NOV.......... 498
DEC.........I 485

1932
JA N ..........I 445
FEB........... 483
MAR.......... 440
A PR IL ..... 461
MAY ......  507
JU N E ......I 541

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

1933 
JAN. .
FEB. .
MAR. .
APRIL 
M.AY....
JU N E .

513
519
608
^80
60S
492

* « • «

JULY . 
AUG.... 
S E P T . .ocr. .
NOV. . 
DEC. .

1931 
JAN. 
FEB . 
MAR. . 
APR. . 
M \Y  . 
JUNE .

JULY . 
AUG. . 
S E P T .. 
OCT. . 
N O V ... 
DEC. ..

549
565
558
543
498 
491

461
425
499 
497 
530 
571

487

475
508
510
494
500
501

501
516
530
600
603
497

519
534
535 
529 
506 
638

4 (ODi

544

518
576
621
575

537
552
580
527

645
576
599
663

566
655
659
516

453 477 
492 495

536 
502 
502 
558 
460 
460

467 
422 
439 
461
442 
483

501
468 
500
456
457 
447

439
409
443 
420 
479 
485

482
511
516
476
478
426

449
414
455
425
476
490

484
524
492
492
469
438

4S4
459
440
4S4
424
489

492
448
475
433
440
456

456
461
444
443
459
491

474
491
491
452
466
434

m
467

R A IL W A Y S.

In d ex  of

S •2 2 s  i

O

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

%

100

F re ig h t TrafBc. 
S tan d a rd  G auge R ailw ays.

W eig h t. Re- 
.3 I ceipts.!

— c  V
= 5 |Eh o S

0000 tons.

544 1743 551

495
514
620
531

502
474
466
467

1797
1608
1677
1804

1797
1601
1481
1645

478
581
562
558

527
485
451
456

426 1525 598 
413 1378 414

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

1335 
1271 
1399 
1531 
1459 
1609

14121 
1408 
1383 
1321 
1205 
1222 
11011 
1065 
1100 
1242 
1303 
1390 
1418

1360 
1406
1361 
1164 
1234 
1076 
1166t 
1044 
1204 
1270 
1325 
1429 
1481

421 
350 
366 
415 
394 
372

3161 
338 
326 
328 
320 
322 
3094 
266 
278 
284 
310 
330 
286

270
292
316
315
341
330 
333+ 
309
331 
352 
387 
391 
375

367
379
385
357
373
357
373+
353
382
396
402

1455
1488
1479
1309
1305
1170
1164+
1081
1307
1347
1351

3S5
390
400
378
412
398
400+
355
376
400
432

AU
Goods. 

£  Mn

8-89

8-89 
8-76 
8-92 
909

8-82 
8*04
7- 97
8- 35

7.79
7-31

7-42
6- 87
7- 63 
806 
7-53 
7-64

6-671 
6-90 
6-64 
6-44 
6-04 
6-08 
5-81+I 
5-47
5- 73
6- 14 
6-38 
6-55 
6T2

6-02 
6-33 
6-45 
5-77 
6T6 
5.60 
5-851
5- 55
6- 13 
6-43
6- 87
7- 10 
6-68

6- 75
7- 00 
7-13 
6-38 
6-45 
5-93 
6 13-N
5- 84 
6.53
6- 76 
6-94

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

(O rost B r ita in  an d  N o rtb  Ira lan d ).

M alos.

000 000

1122 
953 
953

1047

1216
1351
1557
1784

2006
1998

2128
2118
2173
2168
2167
2132

2304
2300
2211
2270
2323
2358

176
192
179
158

145
222
266
239

246 100
314 . 101

387 
328 
316 

: 302 I 283 
! 257
t/
' 288 

294 
281 
344 
337 
424

100
101
100
101
107
100

2416 
2439 
2437 ' 
2373 : 
2395 
2336

2455
2420
2339
2273
2203
2117

430
439
404
356
355
305

293
299
325
342
395
383 79

2123 I 395 
2089 388 
2021 342 
1998 328 
1975 I 510 
1946 263

2017 ■ 
1964 ’ 
1879 ! 
1807 
1772 
1790

262
265
261
274
292
357

1795
1767
1729
1770
1771 
1746

531 
‘ 306 

258 
; 280 

250 
227

186
196

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 
152 
146 
138

941 ' 7 2  52 116

T R A N S P O R T  :
S H 1P P IN  G— E N T  E K E D  

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

WKTOHT .......
KECETPTR ..........

UNEMPLOYMENT-
INtURPO PCRtOHft—

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

000
78 99

101
109

200 
107 
111 
166

190 
151 
168 
226

270
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

365 
335 
306 
275 
256 
256

273
268
279
291
312
324

000

35

000

F em ales .

000

344 263

000

62

377 
324 I 
327: 
351

431 
465 
628 
613

704 
682

705 
722 
738 
726 
721 
713 I

762 i; 
755 'i 
732 
743 
774 I 
749 '

i
I

765 !'
770 '1
771 1: 
757 
768 
761

253
221
240
261

383
491
569
612

670
628

679
695
707
625
568
538

551
509
449
457
499
465

505
508
488
437
454
440

198
190

805 • 
796 
773 
748 
696 j
662 I
653 
645 
627 
615 
607 
604

641 
626 ; 
597 
675 
561 
542

553
554 
542 
541 
548 
546

500
495
482
465
423
381

385
370
354
337
334 
317

390
379
345
341
325
335

368
366
352
349
351
340

§ E x c lu d es C om m erce, etc.

-n f-B O A IlU
h a m jtr  of Shluplru; Index nuiuix-ra as published by - T h e  S ta tia ." -P K E I* A R E D  HT DR ISSERLIS
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UNITED STATES
For description of series see B U L L E T IN , April 23. 1932, page 126.

F .R . Banks

fiti

P.R.Membf^r Banks

«

Bank Debits

1929
1st Qr. Av. 
2nd Av. 
3rd Q r. Av. 
4th Q r. Av.

1930
1st O r. Av.
2nd Av.
3rd Q r. Av. 
4th Q r. Av.

1931
1st Q r. Av. 
2nd Q r. Av. 
3 rdQ r. Av. 
4 th  Q r.A v.

1932
1st Q r. Av. 
2ndQ r. Av. 
3i’f! Q r. Av. 
4th  (^r. Av.

1933
JA N ............
FEB
MARCH ... 
A P R IL  ...
MAY .......
J U N E .......

906
979

1036
880

2
578
299
298
623

384
243
210
252

783
740
761
824

10 Mn. $
h

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

1307
1357
1375
1391

1667
1692
1693 
1649

561
593
636
674

215
169
224
694

762
749
865

1276

797
529
454
308

929
1422
1882
1886

J U L Y .......
a u g u s t ..
S E P T .........
O C T ............
N O V ...........
D E C ...........

1934
J A N ............
F E B ............
M A K C H ... 
A PR IL  
MAY . 
JU N E  .

255
307
994
425
339
250

1838
1906
2254
2067
1932
1945
2032
2072
2209
2562
2452
2533

1368
1365
1331
1217

1553
1480
1436
1332

719
783
780
755

1113
1106
1099
1105

1255
1159
1084
1038

709
734
788
856

% *  •

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

1935
JA N ............I

2545
2519
2477
2455
2437
2429
2437
2437
2436
2436
2436

1190
1059
y/4

1035
1092
1074
1078
1043
1050
1065
1075 
1095

1017
963
533
840
848
845
8^5
853
854 
859 
857 
838

856
820
737
788
794
821
801
807
799
816
810
820

®.t2 
ZO
10 Mn. $ „

“ 6 ■ ■ 7 
5214 2692 
4710 2658 
4953 2803 
5226 2920

IN T . RATES

%

TRA D E ' PRODUCTION

3553
3791
2734
2742

2407
2447
2180
2217

2437
2593
1986
1812

1940
1930
1720
1662

1607
1422
1345
1224

1417
1326
1201
1204

1241
1204

1205
1040;

1201
1598
lb74

1061
1151
1297

1112
1140
1179
1222
1243
1250

835
818
816
814
803
801

877
922
931
933
928
972

1274
1293
1311
1348
1365
1368

787
780 
779
781 
770 
765

989
991

1000
1003
1006
10;8

1735
1308
1234
1328
1220
1301

1388
1238
1221
1303
1193
1329

1402
1323
156L
1695
1465
1539
1384
1228
1112
1228
1134
1521

1320
1178
1408
1428
1410
1475
1391
1342
1289
1446
1341
1567

+32-5 ' 5-0 7-74
+  25-6 i 5-0 8-50
+23-6 5-7 8-65
- a s - 4 5-2 5-57

+39-8 2-5 4-22
+  34-4 : 2-5 3-25
-  1£-S , 2-5 2-20
-I-31-4 ' 2-03 208

-t-25-4 2 0 1-54
+ 54 '3 T7 1-49
-I-32-5 1-5 1-5
-6 3 -8 3-5 2-41

-  64T, 3-3 2-58
-144-6 3-0 2-50
-f  9 0 2-5 2-02
r  48T 2-5 1131
4-128-5 2-5 1-0
4- 8-9,; 2-5 1-0
-  13-2!‘ 3-6 3-19
-  10-0' 3-0 1-34
-  211 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
— 1-1 2 0 •75
-  9-1 2 0 •94

-  2-8 2-0 1-00
■1-452-6 1-5 1-00
4-237-6 1-5 100
4- 54-7 1-5 i-oo
-4- 33-6 1-5 1-00
-i- 63-7 1-5 TOO
4- 53-3 1-5 1-00
4- 37-2 1-5 1 00
-  18-7 1-5 1-03
4- 10-8 1-5 100
4-120-9 1 5 TOO

1-5 T03

I 1'5 100

a

aou
o u
B t
u m

%

.sz
X0ooCO

Z
Mn.$

\
o c 1O cn !
I l l
O x  [ 
% '

«o
. . .  90'9
5  2 go-

HtD
Mr

4
1

e 00 c-« q

i. 8

»««
n H s  o fCC C G

%

m9
’So
a

a
<

000

coU
M
S

0000

9)
oua
99

tons

U 9 <O'© .

0000 
I ton*

• 9C ̂o h o  ^

2  2 ^  o
^ ia n

Mn*8
i i in IS U 16 16 17 16 19 SO SI

5-43 1060 282 466 374 120 484 345 463 422 417
5-95 1044 285 393 388 125 591 376 505 433 587
605 1150 324 400 355 122 472 368 477 388 529
5-55 612 1 243 459 346 108 206 320 305 431 388

4-57 756 '' 242 370 298 107 333 297 406 451 366
3-70 970 iI 242 310 281 105 399 312 387 413 514
3-05 456 ' 211 288 222 91 217 248 297 371 349
2-93 374 167 293 220 84 149 190 232 369 280

2'64 520 162 233 189 86 223 182 265 403 278
2-20 473 : 135 197 180 87 302 188 244 367 325
T99 257 122 172 171 78 182 130 172 324 256
3-49 98 87 191 157 72 90 108 149 293 177

3-66 159 73 150 132 70 118 97 144 256 95
2-97 136 50 124 117 61 172 75 108 218 127
2-13 155 56 114 89 61 95 56 87 198 130
1-55 118 56 139 102 64 72 61 97 198 98

1-25 110 56 119 96 64 129 57 100 190 83
T26 56 51 99 83 64 106 55 107 185 53
3-06 19 52 106 95 60 116 54 89 184 60
2-43 45 59 103 88 67 177 62 133 186 57
1-84 60 74 112 107 80 215 89 193 200 77
1-67 223 86 118 122 91 250 127 260 210 103
1-50 162 92 142 143 96 231 179 320 202 83
1-50 53 90 129 155 90 234 183 290 189 106
1-28 94 92 157 147 85 193 152 231 178 123
1-25 59 85 192 151 78 135 135 211 i - 145
1-25 90 • 88 181 129 72 61 109 154 162
T25 75 ' 91 190 133 69 81 118 182 207

1-25 90 94 170 136 77 157 122 200 186
1-25 87 98 ' 160 133 83 232 126 221 97
1-13 147 93-5 1 187 158 87 331 162 280 178
T12 236 95 1 176 147 88 355 173 294 151
T07 142 87 ■ 157 155 89 332 204 340 134
0-88 306 83 ■ 168 136 84 308 193 302 127

0-68 373 86 159 127 73 267 122 147 120
0-88 259 84 170 120 73 235 105 136 120
0-88 69 83 189 132 72 169 90 125 110
0-88 158 85 204 130 f 75 132 95 146 135
0-88 142 90 151 96 159 j 112
0-88 186 93 103 194 93

0-88
i
i 95t 111.

0000
t t
405
449
477
430

376
398
399 
358

309
324
320
290

227
228 
225 
262

311* 
250 
321* 
261 
237 
256*

218 
231 
306* 
234 
244 
308»
235

Lfttest figures are  prelim inarj’. t
Change from 101 to  90 leailing cities.

I s t  to  16th t  M ichigan and  M aryland banks closed p a rt of m onth. *5 weeks.
C orresponding February  figures : 1000. 828 ami 762 respectively. For price* see page 19.

HARVARD FORECAST. [By Cable.]
\%th January^ 1935-

Business in the United States ended last 
year with a moderate further gain, and com
modity prices rose at the end of the year to 
approximately the level of the early autumn. 
The Business curve of the Index Chart* rose 
in the last two months of the year; the 
Speculation curve in December held the gain 
made in November and thus remains above the 
low point of the summer; and the Money curve 
continued at an extremely low level. The 
movements of the curves thus continue to indi
cate that the recession of the summer and early

* Sec p. 2.

autumn has terminated. The advance seems 
to have been resumed and the index chart, 
indeed, points to the probability of continued 
business improvement; but a confident forecast 
of the future cyclical rise cannot be made when 
governmental action, feared or actual, has be
come such an important factor in determining 
business conditions. Recent administration 
proposals further postpone the possibility of 
balancing the federal budget, since they involve 
additional large expenditures. Whatever are 
the final results o f the present policies, the 
continued huge deficits mean continued danger 
and increased risk of ultimate serious inflation.
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UNITED KINGDOM
Additional Figures published since Jan. 22nd, 1935

STOCKS AND SHARES. End Dec. End Jan.
Fixed Interest—-Price 139'5‘;,, 140*1%

»» If ---Yield 71-9% 71-6%
Industrials 134% 135'„
Sensitive Index Dec. Jan.
1st half-m onth.. • • • • « « , — 1*7% ••3*7%
2nd „ • f • I « « « + 2-4% -1 -3 %

NEW CAPITAL ISSUES
For Great Britain 
For A broad ...............

January
... £14,433,000 
... £2.159,000

PROVINCIAL CLEARINGS.
As in Bulletin ...

January
£108,600,000

MONEY.
Short M oney Index 
Day to Day Rate 
T hree M onths Rate 
Bank R ate

W eek ending
29 Feb. 2nd 

... 0’625T,

...0 -3 I2T .
2% o n  June 30th, 1932

» «

9 »

PRICES.
Silver Bar— cash peroz. 24*5d

Times Index C^Vholesale)
....................................................................................................

Materials
_  • • ♦ « • •

Total

W eek ending Feb. 2nd 
Dec. 29th Jan. 30th

• t • « 4 • • •

104-5%
98.3%,

100-6%,

104-3%
99-8%

101-4%,

RAILWAYS.
W eight carried—  
M erchandise (A )
Fuel ............................
M inerals & .M erchandise(B ) ,, 
G oods Receipts ..

4 weeks to
N ov. 3rd Dec. 1st 

T o n s  4.023.000 3,996.000 
13.509,000 14,480,000 

4,320.000 4.200,000
. £6,937,000 £7.129,000

EXCHANGES.
W eek ending

Jan. 26th  ... 
Feb. 2nd

Jan. 26th 
Feb. 2nd

Jan. 26th 
Feb. 2nd

Paris
74-47
74-38
Prague

117*36
117-32

M ilan Berlin A m sterdam
57-44 12-22 7-26
57*45 12*21 7*25

Zurich S tockholm  N ew  Y ork
15-17 19-40 4-880
15-16 19*40 4-865

B.Aires R io d e J . Bom bay H . K ong K obe
. 19-33 3-19 18*135 21 46 14*00

19-21 3-19 18-186 21*51 14*00

UNEMPLOYMENT.
N os. o n  Live Register.

Jan. 22nd, 1934 
Feb. 19th 
M arch 19th 
A pril 23rd 
May 14th 
June 25th 
July 23 rd 
Aug. 20th 
Sept. 24th 
O ct. 22nd 
N ov. 26th 
D ec. 17th 
Jan., 1935

OOO’s. G reat B ritain .
Males. Females. T otal.
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
1765 355 2121
1743 343

N o t available.
2086
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FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

I’Institut de Statistique de I’Universite de Paris.

1 9 2 9 1 9 3 0
•T

1 9 3 1 1 9 3 2 1 9 3 3 1 9 3 4 1 9 3 5

RATIO SCALE

PRICE Of METAL 
SHARES

WHOLESALE PRICES Of 
RAW MATERIALS

SCALE O F SCALE Of
INCREASE DECREASE 
tiOOH

50

-  10

-50l-J

MONEY

V --- .

RATE on

1st. CLASS PAPER

I
I

RAILWAY TRUCKS LOADED

1 1 J 1 1 1
1 9 2 9 1 9 3 0

---- --
1 9 3 1 1 9 3 2 1 9 3 3

i
1 9 3 4 1 9 3 5

January 315^, 1935.

T h e  year 1934 closed in a better atmo
sphere. Parliament adjourned at Christmas 
after having voted the budget and the laws 

relative to wheat and wine. In the early days 
o f January the replacement o f the Governor of 
the Bank of France, the Director o f the Sinking 
Fund and several high officials in the Ministry 
o f Finance was announced. These changes 
were interpreted as a prelude to important steps 
relating to credit policy. In order to permit the 
reduction of rates for long-term loans and to 
render recourse to credit less onerous for private 
enterprises, the government has decided to meet 
treasury requirements in 1935 by increasing the 
total o f short-term issues to 15  Md. This scheme 
necessitated the raising o f the legal limit for

short-term Treasury issues from 10  to 15 Md. 
The Chamber o f Deputies, and on January 29th 
the Senate, granted the necessary authority by 
large majorities. The discussion afforded a 
fresh opportunity for the government, supported 
by the vast majority in the country, to proclaim 
its determination to maintain the value o f the 
franc.

Further, the government has introduced a
scheme for industrial co-operation which would 
become compulsory in times o f crisis, under 
certain conditions, on the request o f a strong 
majority o f firms in any specified trade.

Other plans relating to judicial reform and 
various measures to combat unemployment 
have been submined to Parliament. Although 
trouble persists in agricultural circles, and

cxpon
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although the approach of the anniversary of 
February 6th gives rise to some apprehensions, 
the internal political situation seems fairly stable.

As to external affairs, the Rome Agreements, 
settling in a friendly spirit the African questions 
pending between Italy and France, and establish
ing agreement concerning the maintenance o f 
peace in Europe, have been very favourably 
received by the public. The Saar plebiscite, on 
January 13th has settled a serious interna
tional problem, and it is hoped that the coming 
discussions in London will have as favourable 
consequences as those at Rome.

There was serious disturbance on the ex
change market as a consequence o f the post
ponement o f the verdict o f Supreme Court o f the 
United States relative to the suppression of the 
gold clause. This incident is another reminder 
that one of the essential conditions for general 
recovery is stability on the international money 
market.

The dollar which had been below the gold 
export point until January 14th, rose above 15.20 
francs by sudden bounds to 15.30 on January 
2ist, returning to 15.20 on 22nd, but rising 
to 15.44 on 28th. Sterling followed the dollar 
in these movements, rising to 74.85 on January 
24th, whereas its average level in the first half of 
the month had been about 74.30.

The gold reserve of the Bank of France, 
81,937 Mn. on January 19th, does not show any 
traces of large exports o f gold, for it had only 
amounted to 82,016 Mn. on January 12th and 
82,124 on December 29th. On January 
25th there was an increase o f 77 Mn. in spite of 
the rise in the dollar, imports from Switzerland 
and Holland, in particular, having offset 
the expons to U.S.A. The ratio of the 
reserve to sight obligations remains between 
80% and 8i®o.

BANK o r  FRANCE. M illiaid Francs.

1933-54

(Jold ..........................
I- oreign A ssets—Bills 

and S igh t D eposits ... 
Discount's (commerciai)
Advances .............
Sinking Fund Bonds ... 
Note Circulation 
Deposits, T reasury and

Sinking Fund 
Private 

Reserve Ratio (%)

1933 1934 1 1935Oct. Jan . Apr. Ju ly Oct. •laii.
13th 19th 20th 12th 12th 18th
82-0 77-2 7S-1 79-7 82-4 81-9
2-4 0-9 0-8 0 9 ' 0-7 ' 0-731 4-2 5-2 4-0 i 3-7 3-32-8 2-9 3 0 3-1 : 3-2 3-26'4 6-1 6-0 5-9 . 5-9 5-8

81-7 797 81 0 81-5 80-4 82-1
3-8 2-2 1-9 3-4 3-7 3-717-3 15-2 13-6 14-9 17-9 16-679-6 79-4 77-8 79-7 80-7 80-7

The hoped-for reduction in the Bank of 
France discount rate has not yet taken place. 
The outside rate is slightly higher- t 5.0/  ̂« /o

[France
on December 29th, i? %  on January 5th and 2%  
on January' 26th.

Improvement on the Stock Exchange con
tinues. The index for variable dividend shares 
(300 French) rose from 174 on December 29th to 
195 on January 26th (%  o f 19 13). For rentes 
and bonds (36 French) the index has also 
advanced, from 85.8 on December 29th to 88.9 
on January 26th. In particular the 3%  rentes 
rose from 80 frs. on January 2nd to 84.60 on 
15th and were still at 83.40 on 29th.

IN D IC E S  O F SH A R E  P R IC E S .
(Jan u ary , 1931, as 100.)

1951-34 '

4BO ;u
Co

«

•t/.
d

a  '

f iQ.S
a a

M 1d
*3 • 

1 ^  i

4U)
ad

Cd
a

4A
53
S

•

u
u•wV
s

•a

X
Eh

A pril, 1931 104 103 102 109 106 1 88 98 86
Ju ly  ............. 101 105 91 96 106 69 89 73
O c to b e r............. 97 99 73 61 101 50 76 50
Ja n u a ry , 1932... 91 95 75 59 104 52 79 48
A pril ............. 89 95 77 59 99 51 76 49
J u ly  ............. 91 99 71 60 73 44 72 40
O c to b e r ............. 96 101 72 59 79 43 69 41
Ja n u a ry , 1933... 90 95 73 62 84 45 72 44
A pril ............. 81 85 70 56 85 39 69 37
Ju ly  ............. 79 87 76 59 94 :1 47 81 46
O ct...................... 80 89 71 54 89 43 74 43
Jau u a iT , 1934... 76 85 70 51 81 1 36 69 39A pril ............... 80 82 66 47 79 32 64 35J u ly  ............... 90 95 66 42 78 3L 59 29O ct....................... 85 94 62 37 66 26 65 26
Ja n u a ry . 19^5 98 102 64 37 68 36 57 27

Slock Exchange activity, which was noticeably 
increasing at the beginning o f January, there
after declined somewhat, though it remained 
greater than in December. For variable divi
dend shares the index of transactions (% of 
1931) rose from 36 in the last fortnight of 
December to 106 in the fortnight ending January 
5th, and 77 and 67 in the next two weeks. The 
corresponding index for fixed interest securities 
rose from 76 to 123 during the two last weeks of 
December, and was 199, 157^ 194 and 152 
during the first four weeks of 1935.

The fall in the index of industrial produc
tion seems to have slackened somewhat during 
the last quarter of 1934. This index (%  of 1913) 
which was reduced from 106 in January, 1934 
to 95 in September had thus lost about 2 points 
per month from the beginning of the year, 
stood at 94 in October and November. The 
averages for 1932 and 1933 were respectively 96
and 107, so that the advance achieved in 1933 
was lost again in 1934.

In November, 1934 there was a slight 
mprovement in the index for the textile group 
trom 54 in September to 55 in October and 59 
m November; conditions are nearly stationary 
in mining (October 102, November, 103), and
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France] FINANCE

a »
STOCKS A SHARES.

Index Nos. of Prices of %V>V
i

% •** ♦
em H-l

ifi0) a v:
> S u

tt •
.E 2

3
c ■3 2

JS 'q.d
C6 PS V ■3 s  S 0

u SVm viCi 25

% % Mn.f.

1904 13. 109-5 107-0 79 81 1041!
1913 100 100 100 100 160
1924 60 67 105 119 658
1928

Is l  (gr.Av 78 79 139 248 772
2i)d ,, ,, 81 84 186 361 111
3rd  ,, ,, 77 88 213 343 726
4 th  ,, 75 87 254 351 1309

1929
1089Is tU r.A v 82 84 309 397

2nd ,, ,, 83 86 284 360 1240
3rd ,, ,, 88 86 298 360 1028
4 th  „ 93 90 270 341 1737

1930
25091st Qr.Av 101 96 281 350

2nd ,, „ 101 96 269 338 1561
3rd „  „ 101 98 234 320 1073
4 th  „  .. 99 96 188 289 2363

1931
2005IstfJr.A v 101 97 170 285

2nd ,, ,, 102 99 139 268 1413
3rd „ I'Jl 101 114 240 53b
4th ,, 95 95 80 183 1196

1932
JA N ...... 91 92 90 193 370
F liB . ... 91 90 113 224 815
M A H .... 90 92 100 208 3U
A PR IL 89 90 89 186 1705
MAY' ... 84 86 71 163 560
J U N E .. 85 87 76 173 2?3

JU L Y ... 92 94 76 186 211
A U G .... 96 92 81 193 328
S E P T ... 96 92 84 191 197
OC'I'...... 93 93 75 180 588
N O V .... 90 94 78 190 621
D E O .... 88 95 83 196 177

1933
JA N . ... 88 88 77 189 459
F E li. ... 88 86 73 185 238
M AH.... 81 81 68 185 71
A PR IL 80 82 68 182 896
M A Y .... 76 78 76 189 215
J  UN E .. 78 79 80 190 87

JU L Y ... 77 84 81 192 234
A U G .... 76 86 82 192 303
S E F T ... 78 86 80 189 596
OCT. ... 77 85 75 185 142
NOV. . 76 81 71 180 114
D EO . .. 77 81 69 181 162

1934
J  .A. N . ... 76-3 81-5 63 176 95
FEB . ... 79-0 81-4 62 177 946
M A R.... 76-8 77'6 54 166 34
A PR IL 86 2 83-1 56 171 1208
MAY .. 89-2 91-3 58 167 286
J U N E .. 89-2 92.0 55 162 161

JU L Y ... 84-8 88-3 53 158 653
A U G .... 83-9 85 6 50 155 130
S E P T .. 82.3 861 46 148 134
OCT. ... 85-7 91-1 45 145 99
N O V .,.. 88-3 91 4 44 141 74
DEO. ... 90-4 91-1 51 142 274

1936
JA N . ... 96-3 94-1 64 150

EXCHANGE

M onthly
Averages.

o
00

Mii.f.

cfl

276
368
561
375

395
412
461
439

152
499
473
428

282
258
316
298
281
283

259
244
X44
264
276
314

321
284
303
283
342
308

342
288
316
335
350
307

'25-2
25-2
85-0

lH-02
124-06
124-li
124-12

L24-H
124-11
123-8b
123-8'i

12414
123-94
l23-7b
123-7C

123-9'. 
L24-2i 
121-0& 
93 21

87-31
87'8i
92- 12 
95-lb
93- 16 
92-68

90-62
88-77
88-52
86-67
83-6C
83-91

5-17
5-!8

19-3

25-43
25-40
25-57
25-59

25-60
25-59
'25-55
25-41

25-51
25-49
23-43
25-4?

25-52
25-56
25-49
25-4b

25-41 
25-39 
25-43 
25-36 
25 3c 
25-4C

8612
87-30
87-48
87-23
85- 54
86- IC

336
340
269
248
256
268

252
241
232
280
279
240

85-17
83-87
80-36
80-12
82- 35
83- 56

81-28 
77-79 
77-36 
77 90 
77-18 
76-50

76-46 
76 04 
74-86
74- 57
75- 75 
75-00

25-50
25-52
25-52
25-48
25-51
25-62

25-62
25-49
25-40
24-36
21-70
20-77

1826 
18-62 
17 23 
17-13
15- 97
16- 31

16-06 
15-45 
15-19 
15 11 
15-12 
15-15

74-22t

16-16
15-01
L4-98
15-0-
15-18
15-16

15-18-I-

II 1907-13. 
FP JA N C E .

V a lu e  o f S to c k s  
C le a r in g  H o use  
E x c h a n g e s .—
6 a  Ik  o f  F r a n c e . 

P R IC E S . 
W h o le s a le .— 
R e t a i l .—

t  J a n . 15th. * Ju ly , 1914.

-  Index numbers for end of month.

PRICES
BANK OF FRANCE,

a

C nrront Aeconnts
Sum ot DebitH 
and  Crr*di^^.

i/7

00
Mn. % %

tn

V

Mn.f,

Q

WHOCiBSAEB.

p e r

CO

per

684
596
608
616

629
633
650
668

100
616

839
1219

816
941

960
884
840
948

695
7U
728
747

776
77?
783
823

840
834
826
818
817
817

921
1006
839
885

853
836
9.54
954

832
820
694
663
721
686

815
808
807
811
823
820

620
597
629
729
641
781

100

937

1297
1409
1487
1545

1458
1535
1494
1652

1507
1505
1472
1641

1384
1413
14U
1424

1178
1079
1093
1088
1067
1120

532
549

2135

8754
7953
7229
9997

12025
12272
11888
11956

10457
9944

11986
15662

19130
20365
23629
28:24

27124
27232
26630
27364
25100
126728

836
839 
855 
846
840 
830

832
822
814
817
807
802

797
811
812
810
804
802

695
806

1093
1004
1074
1261
1208
1228

,25399
‘24723
125916
25080
22751
24115

%
kilo
OOOf

kilo
f

3-2 3-41 99
4 3-44 102
6 12-82 434

3-51708 505
i j 16-98 518
f  * 17-01 505
i f

17-08 510

i f f t 495
f t f  f 478
t t t f 463
t i f  • 438

3 f t 393
2-5 !

I t 352
I t f t 313
f  f t t 308

247
252
253 
287

275
268
260
248
248
248

1078
1063

Ser icH 
discoivtiriued

21411
-20623
19511
19390
19230
19956

1S913
19891
20059
19487
17281
16472

815
805
804
804
802
809

821

17178
14512
13904
15232
168^9
18467

17952 
19705 
20644 
20837 „ 
18498 
19142

238
268
253
248
243
228

228
233
243
213
258
263

243
243
238
233
243
248

253 
248 
253 
248 
238 
238

s«

19317

i f

i f if

248
258
258
2̂ .3
293
287

283

I  Including S inking Fund since 1928.

a n d  S h a re s  
R e t u r n s .—

Index Nos. 
for

%

R E T A IL

In d ex  Nos. 
< Paris) 

for

91

%

u

%

92
100
486

6U
625
618
620

634
618
601
581

558
539
529
495

92
100
450

582
612
600
600

619
615
585
564

639
641
639
641

651
626
618
599

481
472
442
408

537
532
551
632

544
548
510
469

394 
384 
387 
38 S 
382 
380

380
380
375
375
372
386

484
495
505
508
510
490

481
446 
445 
444
447 
439

441
441
425
421
403
425

426
426
417
414
412
423

581
549
616
468

434
415
391
362

100*  

380

625
545
544
582

603 
622 
605 
616
599
590
621
644

loot
369

507
519
519
631

547
656
555
565

565
572
592
697

649
656
599
561

343
346
348
343
335
327

561
565 
564
566
562 
548

590
599
565
531

534

535

531
511
602
501
510
505

336
336
338
341
351
359

504
506
495
487
479
476

517

516

523

516

422
419
418
416
410
397

394 
400
395 
378 
370 
358

359
355
347 
346 
346
348

467 ')  
475 1 I
481
499
508
514

516

526

347
342
337
334
329
323

516
507
491
481
478
460

626

522

323
322
319
320 
318 
320

478
476
467
466
464
462

511

504

§ 1st Q r., 1914.

Index  num bers for end  of m o n th . ,  •
T o ta l c learin g s d u rin g  th e  m on th  a t  the  B an k ers’ C learing  House of l a r i s .
M onthly  av erag e  of daily  ra te s  in  P a ris , ,
M iddle of m onth i excep t D ebits an d  C red its , w hich  a re  based  upon daily  averages.

Index  ca lcu la ted  by th e  S ta tis tiq u e  G en era le  de la  F ra n c e  for 45 com m odities a t  the  end  of the  m outh.
In d ex  for P a r is  ca lcu la ted  (1) fo r 13 com m odities by the  S ta tistique  G enera le  du ring  the inonto^ giviiig each  
com m odity  a  w eigh t co rrespond ing  to  th e  consum ption  of a fam ily of four persons: (3) for a ll expenses of a 
working-claRs hom e accord ing  to  th e  P a r is  Com m ission on th e  Cost of L iving.

28

I ••f.

I f  I

t f

I

■

Iiigr "  J
>•

Jri .• 
fib ••

IJJ? ,  

lit gr .4*  ’
2b‘1 *• j 
3nl f  ’• I 
j i h  • • . .

IttO
b tQ r .A ^
2lk'i H •* .
3nJ.. •• I 
lib  ̂

1931

,t I* ^
5r l . .  . .  ? 
h b . . . .  - 

1931
m  .

F B B -  : 
MAR. 
A P R IL . 
M.AY
m i -

JL’LY 
A l U  .. 
^ E P T ... 
OCf .. 
XOV 
D £ t ' 

1933 
JA.Y 
Pgfl .

m . .  

A m  . 

l u r  . .  ■

jr.vB •f

it

JULY 2

sept ... h  
ocr.. r
NOV... 
liEC ..

1334 
JA-V

M.AR.
APRIL >
MiY 5
j q -e ;  ^

ACn.
SEPr"
oer
XOY • 
bEc: -

'I
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TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
[France

IM PO R TS. E X PO R T S .* O U T P U T . S H IP P IN G .

1904-13 
1913 
1924 
1928 

IstQr.A' 
2nd „
3rd 
4th

4*

?»

• « •» 
1929

2nd ,, ,,
3rd
4th .. ,,

1930 '
ls tQ r..\v  4672 
2nd „  „  i 4278 
3rd „  4131
4th „  4367

1931 i
IstQr.Avl 3937 
2nd,, „  i 3797 
3rd „  ‘ 3391
4tU ,. „  2942

1932
JA N .....  23U
F E B .... 2399 
MAH....; 2618 
A PR IL . 2837 
MAY

Mn.f.; Mn.f ; MnJ* Mn.f.l Mn.f. i
541 105 ! 5S5 1U3 474
702 153 411 138 573

3344 742 2178 424 1 3454

4323 962 2800
1

561 ■ 4253
4452 915 2905 632 ; 4163
4147 1035 2445 667 4101
4895 1 1271 1 2847 ^ 776

1
4599

5090 1174 3178 738 4000 '
5124 1163 3104 856 4243
4440 1029 2577 834 4093 1
4775 1027 2861 887 4350

866 2821 
809 I 2530 

1018 2201 
1246 2213

1132 i 1978 
1224 : 1770 
1261 ’ 1428 
1050 1170

985 I 5897

.. 2482 
JU N E ..! 2602

9

JU LY  .. 2389 
AUG.... 2274 
SEPT...I 2228
o c r . ...

762
809
892
976
909

1011

972
963

1077 
' 1050 • 

1153 
1309 
1131 , 1120 ;
991 
930

NOV... 
D E C ...

1933 
JAN. ..
FEB. .. 
JfAR...., 2605 
APRIL.: 2427 
MAY ... 2465 
JU N E .. ^404

2423 ' 
2538 ' 
2695

I

2550
2655

796 1017 
838 1135 
970 1139 

1060 ’ 1180

878
910
878
814
894
796

1252 
1313 
1264 

, 1158 
, 1122 
; 1203

JU LY  .. 
AUG.... 
SEPT... 
OCT. ... 
N O V .... 
D E C ....

1934 
JAN. .. 
FEB. ... 
MAR. .. 
APRIL. 
M4Y ... 
JU N E ..

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

2221 
2150 

; 2132 
2230 

1 2289 
. 2300

2303 
2063 
2291 
2035 
1959 
1964

1714 
1672 
1653 
1795 
1793 
1820

677
617
726
562
620
631

1080 
1082 
1061 
1068 
1102 
1142

1240 
1092 
1134 
1037 
958 
969

939
912
907

827
803
702
722

502
540
573
552
442
471

426
381
415
450
429
455

420 
432 
463 
455 
449 
405 i

3658 
3332 
3390

2802 
2609 
2390 
2339

1806 
1769 
1720 
1742 
1471 
1577

1428
1424
1626
1702
1729
1699

1509
1541
1518
1502
1479
1428

399 i 1471
395
355
395
430

1440
1585
1662
1683

379 1616

544 
592 
609 
658 
633 
581 '

841
808
750
801
829
913

386
354
431
436
381
364

329
272
294
356
331
326

1512 
1512 
1489 

' 1470 
i 1365 

1451
I
I 1351 

1391 
1518 
1565 
1619 
1578

Mn.f. i Mn.f. iMn.f.
65  ̂ 135 274
70 , 1.55 348

333 878 1994

531 1119 : 2602
623 1035 ' 2605
448 1 1046 2607
578 ) 1159 2863

474 1041 : 2485
524 1078 2641
465 ; 1044 2591
562 ! 1025 , 27631
534 919 2443
517 , 864 2276
436 ' 773 2123
474 773 2144

341 676 1785
384 623 1602
337 537 1516
366 558 1415

273 435 1098
243 437 1089
252 408 1050
246 429 1067
218 330 923
243 367 967

195 316 917
192 312 920
247 , 347 1032
250 ! 400 1052
294 1 398 1037
271 371 1057

212 ' 369 928
185 ' 368 , 988
191 379 ' 948
191 360 ; 951
190 392 1 897
181 375

1

872

174 , 424 , 873
189 1 378 1 873
194 ; 417 ■ 974
252 424 986
304 425 954
258 426 932

217 451 844
215 445 852
196 429 864
186 448 836
205 396 764
182 415 854

172 380 799
165 428 798
169 472 877
264 425 876
297 452 , 870
297 408 ' 873

Im* Ex< 
ports. ' p o rts S aar).

T o n n aee  of 
Sh ips w ith  
C argoes,

Pie j Steel
I

Iro n . !

a

.Mn. M e tr.T n s .l 000 M e tric  T ons.
Mn.

T ons
Mn,

T ons
M n.

T ons

R A IL W A Y sJ E M P ’T

2- 89
3- 68
4- 71

3- 75
4- 21 
4T0 
4-27

4- 40 
5T0 
5T1 
5T7

5 09
5- 06 
5-02 
5-08

4- 93
5- 09 
4-97 
4-38

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

380
3-94
3-75
3-95
3- 99
4- 35

3- 82
4- 07 
4-34 
4-06 
4 35 
4-01

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

3-93
3- 79
4- 05 
3-90 
3-82 
3-97

3-47
3-86
3-69
3-61
3-63
3-79

1-24
1- 84
2- 45

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

3-16 
3-02 
3T1 
2-90

2-57 
2-54 
2-54 
2-46

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
2 -  01 
207 
2-21 
2-12

2-07
2-07
217
2-24
2-01
2-21

1*96
2-27
2-09
2-51
2-31
2-45

2.43
2-17
2-67
2-39
2-52
2-58

3346 I 
3720 ■ 
3667 I
4328 
4196 
4237 
4361

4360
4409
4534
4608

4687
4370
4456
4448

4441
4108
4015
4111

3750
3738
3789
3794
3694
3772

3729
3802
3831
4000
4074
4196

3996 I 
3884 I 
4106 : 
3728 
3877
3830

3745 
3810 
3872 
3987 
3950 
4051

4325 
3922 
4229 
3896 
3893 
3896

5763 
3828
3831 
4089 
4064 
3861

540 I
756
638

817 
849 
842 
863 '

855 
878
874
875

863 
865 
835 
805

767 
718 
672 
582 I

490
458 
471 
460
459 
452

455
456 
445
457
458 
488

570
564
538
537
509
522

523 
474
526 
503 
525 
609

513
532
499
527 
506

a74 
581 
575

764 
776 
767 
821

795
808
800
815

807
798
776
756

720
666
650
566

469
463
464 
457 
445 
468

465 
475 
455
468
469 
509

505 
495 
586 
554 
592 
585

581 
565 
550
527 
588 
498

518 
477
528 
501 
533 
512

2-24
2- 87
3- 55

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

4- 21
5- 06 
519 
4-91

4- 55
5- 42 
5-19 
517

4- 15 
5*34
5- 09 
4-64

3-74
3-75
3- 98 
430
4- 69 
4-54 !

516 , 
4-68 
4-71 ' 
4-93 
406 
4-08

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

4-72
4- 65
5- 14 
4-90 
4-38 
4-42

3- 75
3 87 
40-7
4- 63 
4-76 
417

4-79
4-21
512
4-65
4 12

T71
2- 17 
2'72

3- 37
4- 10 
400
3- 99

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

3- 71
4- 55 
4-67 
4-10

3- 34
4- 54 
4-39 
3-82

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

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

2- 96
3- 19 
3-63
3- 59
4- 13 
416

406
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
4- 62 
4-18 
3-32

_____________

t9-02| 
10-5 
9-191

10-5 
12 1
12- 9 
12 6

8-491 
14-33
13- 93 
13-08

-  o g 0) w jS
eg 01 d

Mn.f,

N os. found  
w ork as  % 

of those  n o t 
found  w ork.

non. I %

53-2 I 286 178

225
256
276
271

251
272 
293 
279

12.831 258 
13-46 273 
13-67 292 
13-22 272

11-531
14-15i
13-51
13-181

8

4

12-6

239 
254 
271 
242

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

2Q2
208 
211 
190 
181 
182

54 4 
62-6 
530 
56-6

52-9 
55-5
54- 4 
58 1

55- 9 
54-0 
61-3 
54-5

48-9
46- 8
47- 3

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

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

38-5
41- 6
42- 8
40- 6 
40-8
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
360
38- 8
41- 6 
40-6 
371

78
188
328
243

233
322
372
248

191
241
267
149

121
184
230
143

■ Im p o n  „ e  b ase , upon valaes. E xport Sgures 0 .cla ,-ea  values siuee 19-27. previously based ou ogicial values.
Mew Senes. + Q uarterly Totals.

TRANSPORT.

Tpucks"-DSS^ average t i m b e r  ^ iad ed o n ^a li^  «!?ared (with cargoes) during the m onth.
EMPLOYMENT principal railways (including S tate railways but not including those in  A lsace-Lorraine).

um ber applmants ob^am in. .vorb through .h e  public labour ey eh an .es  d u r iu . .h e  m o n .l, as a  p e rceu .a .e  o , those still not pieced.
4

29

1

)

A

4  I

?  a f

* i

1

-S

h

i

\

i|

I'.l

. * ■ '

I 1

IJ
• I I

{-

» 4

i

1

bill

I  $

i

i

r

« 4

) l l

U U



4 * *  t 
, * • *!t-; •Vi-.

•
^4  >

f> i \ .  
♦  '1'

* 1  i
4  •  ̂ -

}. I < k 
11

•O. -•1*1!
^ %

» ♦  *

ri'
>̂v

5Srj's
V.

4 M  I

" 4  J

f 
is 
%t 
I

r  /  i  i c

• 11

4J

ikVC.

k  Ivl! -.-.J 
!><*'

IS
rl'» I'.

Wi-j

'► r 1
 ̂ 1

m.'S
V*.

( ■ I f

L*t ’

«Sf
5

..>TT
P 4
9^ I •t

St:

•J'.‘
%■

* •

4

^  f  M * ‘

*J
f:•|» * u

:

(!
I >

*11*:

France]
the metal trades (79 in both months), but activity 
slackened in building (from 77 to 75), engineer- 
ing (98 to 97), motors (452 to 438) and rubber 
(836 to 8 1 1).

During 1934 the output o f electricity exceeded 
that o f 1933 until September, but the relative 
increase declined from 6 '5%  in the first half- 
year to 4‘5%  for the first 9 months. In Octo
ber, 1934 production fell i '6 %  below that in 
October, 1933, and for the 10 months the per
centage was reduced to 3.8.

In 1934 the output o f coal and lignite,
48.638.000 tons, was slightly greater than in 
19335 47594I5OOO.

The winter increase in unemployment was 
more rapid than in previous years. The weekly 
increase in the numbers receiving relief is about
1 5.000 to 16,000. The total has thus risen from
375.000 on December ist, to 419,000 on Decem
ber 29th and 468,000 on January 19th. During 
the week ending January 26th the increase was 
only about 11,000, making a total o f 479,000, 
compared with 332,000 a year before. The 
1934 maximum— 351,000 on February 24th— 
has thus been greatly exceeded.

Figures relating to establishments with over 
too workers show that the proportion working 
less than 48 hours per week was 4 8 .1%  in Janu- 
ary, 1935, compared with 38.7%  in January,

1934, which indicates a considerable increase in 
part-time unemployment.

The customs statistics show that the value of 
imports advanced in December to 1,820 Mn., 
compared with 1,793 November. It will
be remembered that from January to September 
the value had fallen from 2,303 Mn. to 1,653 
The value o f exports, on the contrary, fell from 
1,6 19  M n. in November to 1,579 Mn. in Decem
ber, but this was still considerably above the 
lowest figures for the year, viz., 1,35 1 Mn. in July.

D I S T K I B U T I O N  U K  S l 'K C I A L  T R .\U L :. M ii. f r a n c .s .

Imports Exports

F irs t 11 mos. 1933 1934 1933 1934
s

(Irea t B r i t a i n .............. 1752 1491 1517 1412
Germ any.......................... 2703 2049 1551 1795
Belgium & Luxembourg 1666 1345 1960 1804
Switzerland .............. 559 487 1224 1152
Italy ..........................
^pain ... • • • ...

669 436 461 494
626 440 340 359

U.S . .  ... ... ... 2641 2041 778 760
Brazil ... ... ... i 413 294 157 106
.Argentina ..............
O ther Countries

584 493 304 271
8410 6776 3115 3092

Total Foreign Countries 19925 15852 11407 11245

.Algeria, Colonies
and Protectorates... 6206 5389 5435 4998

Total ... 26129 21241 1, 16842 16243

The annual totals show a large fall o f 
5,370 Mn. in imports to 23,068 M n., compared

W HOLESALE PRICES
Average 1901*10 = 100,

7)
1932

Q u arte rs

193;i
Q uarters,

%  C hange.
1934

Quarter?..

3rd. 4th 1st 2ud. 3rd. 4Ui ‘2nd. 3rd. 4th.

4th Qr. 
1993 to 
4th Qr. 

1933.

4th Qr 
1933 to 

4th Or. 
1934.

Food—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa 

Total Food
Materials—

Minerals and Metal? 
Pig Iron 
Iron Bars 
Copper 
Lead 
Coal

I'extiles
Cotton
Wool
Silk...

A  »

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

Total M aterials
Total Food and M aterials

8
8
4

20

487
591
497

452 
598 

, 472

423
607
465

429
534
482

458
533
474

'  491

429
545
468
483

i 442 
531 
485

463
480
480

1

437
471
482

411
440
434

I ______

5
9
1

— 4
— 19
— 7
— 12'630 514 505 48.3 48? 473 460 427 — 6

7 366 363 359 393 398 391 382 376 370 364 1 qw — 7
1 299 298 288 296 313 301 280 274 300 300 4- 1 0
1 428 428 428 439 444 444 444 444 •140 422 -f- 4 — 5
1 189 182 172 202 199 179 172 166 145 141 2 : — 21f

1 350 1 335 324 364 361 340 331 319 306 302 + 1 ■ —  11
1 628 1 628 628 628 ;

1

! 628
1

628 628 628 628 628 0 0

6 322 [ 310 319 344
1

335 318 338 317 311 519 3 0
1 339 ; 307 309 358 334 304 347 332 363 367 — 1 +  21
1 288 : 274 27.3 308 1 341 391 395 334 ; 276 262 + 45 , — 33
1 197 i 179 160 158 169 136 128 106 92

✓

99 24 !1 — 27

3 ; 147 150 149 152 167 159 i; 148 134 127 156 + 6 — 14
2 1 520 53U 536 536 589 572 526 509 494 487 8 1 — IS
1 501 492 493 1 496 ' 493 489 445 425 436 442 — — 1 ! — 10
1 749 740 728 ' 719 718 697 689 686 686 686 — c 1 — 2
2 ' 445 i 445 432 434 412 418 418 419 409 411 — 6 — 2
1 877 ! 957 1017 : 1017 1000 1000 987 920 850 850 4 1 -  15
1 674 652 606 ' 612 i 623 643 644 586 568 515 1 — 20
1 19 j 19 17 22 1 27 28 31 37 42 37 + 47 +  32

25 387 387 387 403 407 398 393 378 369 368 3 —  R

45 1 4.SI 44i ' 44U 439 444 436 435 420 409 391 2 -  10

f :
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with 28,431 in 1633. The set-back was mainly 
in raw materials—2^422 Ain. and in foodstuffs 
2,153 Mn. On the other hand, there was only 
a small reduction o f 652 Mn. in the value o f 
exports— 17,282 Mn. in place o f 18,474 
There was an increase in foodstuffs and raŵ  
materials, but a fall o f 1,071 Mn. in manufactures.

The adverse trade balance was thus almost 
halved—9,957 Mn. in 1933, 5,239 Mn. in 1934.

It will be noted that though the value o f 
exports in 1934 was very little lower than in 
1933 there was a rather large increase in weight 
—28,340,000 tons in place o f 25,170,000 tons— 
or 3,170,000 tons more, which gives an idea o f 
the sacrifices made by exporters to maintain 
some flow of trade.

The monthly index o f wholesale prices (%  o f 
July 1914) continued its downward movement 
till the end o f the year, havfing fallen from 388 
in January to 352 in October, 349 in November 
and 344 in December. The indices for the first 
four weeks o f January (341, 347, 344, 347) seem 
to show a fairly clear tendency towards a re
sumed rise. Between December 29th, 1934, and 
January 26th, I 9 3 5s rise was due to materials, 
for which the index rose from 338 to 346, whilst 
that for foodstuffs fell from 351 to 349.

[France
The index o f Paris retail prices o f 13  items 

(%  o f Ju ly, 19 14) fell only slightly during the 
fourth quarter o f 1934— October 466, November 
464, December 462. The Paris cost o f living 
index for the fourth quarter— 504— is 7 points 
lower than in the third quarter; it was 526 in 
the fourth quarter o f 1933. For expenditure on 
food alone the index was 516  in the fourth 
quarter, compared with 525 in the previous 
quarter and 548 in the fourth quarter o f 1933.

At the end o f the year transfers o f funds
between the savings banks and the deposit bank,
which had resulted in an excess o f withdrawals
amounting to 222 Mn. in October and 96 M n. in
November, showed an excess o f deposits o f 7.5
M n. in December. In the aggregate for the
whole year there was an excess o f withdrawals 
o f 710  Mn.

Thus the improvement which appeared at the 
beginning o f the month on the money market 
was cut short by the sharp movements in the 
dollar and the uncertainty regarding the expected 
judgment on February 4th and its consequences. 
Also this improvement did not extend to econ
omic activity, where the chief obstacles to re
covery are still the monetary instability and the 
manifold hindrances to international trading.

GERMANY.
Information communicated

February 1935.

Th e  official mark remained firm during the 
past year, and this entailed a further appre- 
ciation against the dollar and the pound. 

Over t ^  year the mark quotation rose by about 
5 On the other hand, the quotations for the 
various kmds of blocked marks showed a consid
erable fall. The discount on registered marks,

more than doubled, at one time even 
trebled. Business in blocked marks has been 
greatly reduced because o f restriaions upon their 
use, and also because o f a falling-off in the 
demand. The supply has also been curtailed 
since the transfer moratorium has checked the 
automatic creation o f fresh blocked marks.

The Reichsbank discount rate and the com
mercial bank rates determined by it were un- 
changed over the y ^ r . The former remained 
at 4 o and the debit and credit rates o f the 
banks kept at 3 above and below, respectively.

In contrast, other short-term rates declined, the
day-to-day rate falling at times a full 1%  below
the 1933 level. Monthly rates at the end o f the
year were below the level o f the opening
year. Private discounts showed a smaller
decline, and fine trade bill rates no change 
at all. *=*

The continuance o f recovery was reflected 
in the Reichsbank clearing figures, which 
showed a monthly improvement o f 10  to 15*’/ 
on the totals o f 1933. The Reichsbank note 
circulation fluctuated at a level 200 to 300 
Mn. higher than in 1933, the total note 
circulation showing a lesser increase. The 
increase in other daily maturing obligations 
(giro balances) was however determined by 
factors independent o f the trade revival. It arose 
out o f difficulties in the transfer o f interest 
abroad, and shows that the debtors have 
obtained no advantage from the moratorium.
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Germany]

P ie -W a i
A v e ra g e

1928
UtOr. Av. 
2ml ,, „ 
3rd ,, ,, 
4th M ,,

1929 
IstQr.Av 
2nd 
3rd
4th »i o 

1980 
1st Qr.Av 
2nd 
3rd
Uh ,, „ 

1931 
IstQr.Av 
2nd if fi
3rd I, ,, 
4th «, II 

1932 
JAN ... 
F E B ... 
MAK. 
A P R ... 
MAY... 
JU N E
JULV

OCT...

1933

JUNE
JULY

SEPT.

1934

M A R .
A P R .

JUNE
JULY

SEPT.
OCT...

1935 
J A N ... 
FEB •  •  4

F IN A N C E , P R IC E S and W A G ES.

STOCKS A SHARES.

X Stilja
Capital 

Issues by
g | sZ c8 (0 ' V

4i/ito ^
a^-S S’co cfl

c C <6O) Q,

S I S o
r.)

H sw o
en o Mks. Mks

%t1 Mn. Mn.
•

i

' 144-9 22-1 64-2
1 151-7 3T3 138-4

149-4 33.8 127-6
147-7 24-7 249-8

143-1 L15-6 120-3
138-4 22-4 95-8
134-1 10 3 68-2
119-9 160 8T9

; 119-9 19-5 67-5
120-1 47-1 53-2

! 105-2 93-0 72-2
91-8 26-8 55-0

86-2 16-6 76-5
83.8 84-6 45-9

769 123-6
3-0 26-9

1
i 54-0 18-4
1 10 5-2

--- •6 10-3
; 49-6 6-3 680

50-6 1-5 6 9
49-7 2-4 :1 5-3

, 49-9 5-0 ■! 19-6
: 52-2 1-6 : 15.6
. 59 0 1-4 23-2

57-2 15-0 18-2
58-2 3-7 30-8
61-8 -7 lO-l

64-6 47-9 16-2
.; 64-8 4-1 70-1
: 70-3 8-4 12-3

. 72-8 T2 111
75-3 0-4 29-1
71-6 7-0 10-8
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 L04-0 377-8

70-2 73-0 49-4
. 73-9 0-2 39-4

77-0 6-3 6 6
. 750 1-1 151
. 73-3 2-2 21-0

76-2 0-6 3-7
77-7 2-8 6-5

. 80-0 16 3 17-6
83-1 14 6-8
83-2 — 5-8

. 80-4 103-5 30-3

. 79-8 5-5 38 6

BANKING.

Keichebank

o
Mks
Mil.

Mks.
Mn.

Note C irculation.

' c Z ' 2  «s

6100 '

9728 
10115 I 
9968 

10523

10571
11020
10365
10119

560
517
532
534

Marks
.Mn.

Aug.,
1914
4500

Mks.
UOOMn

. u •
..o .S c u 'O ce

■= •= s
s t

V

Mks.
Mn.

Mks. to 
$

509
641
498
450

4344
4527
4691
4775

9829 
9988 

10183 
9781 :

501
577
409
313

8811 
9300 
5026 , 
5477 ’

280
305
409
484

4610
4692
4846
4931

603
6-22
6-40
6-49

6-31 
6'37 
6 49 
6 56

4727
4720
4696
4684

4422
4311
4516
4714

5022 ! 
4317 I 
5367 : 
4649 I 
4085 ; 
5010

384
371
344
384
354
380

4288 
4035 ; 
5062 I 
4642 
4033 
4806

339
339
413
367
358
354

4686 
3589 
4551 i 4144 

, 4122 
: 4606

4272
4159
4.̂ 36
4576
4478
4701

353
355
360
358
400
357
357
353
389
391
429
425

4407
4268
4231
4128
3960
3984
3967
3817
3754
3620
3531
3560

6-25
6-25
6-26
6-28

601
5-91
616
6'50

7821
7896
7922
8130

8616
9155
9389
9582

9476
10129
10969
11230

6-28
6-22
6-22
6T6
5-96
603

3338
3356
3520
3538
3469
3481

4889 
4309 
4698 
4821 
4563 
5085
5023
4826
4798
5233
4941
4921

457
480
535
460
477
478
606
660
723
773
870
759

3492
3521
3624
3571
3541
3545

5086 934

3458
3494
3675
3640
3635
3777
3768
3824
3919
3823
3810
3901

3660

602
5-06
5-86
5-71
5-60
5-64

11235
11461
11492
11696

4T92
4T79
4T90
4T96

4-209
4-210
4-199
4-184

July.
1914
3-15 815

752
669
579
661

4-187 
4 189 
4-189 
4-198

4-203 
4-204 
4 213 
4-213

846
845
747
845

1117
974
849
841

11625
11623
11426
11579
11758
11756

5-34
5-41
5-61
5-62
5-48
5-52
5-55
5-57
5.73
5-63
5-58
5-72

5-42
5-47
4- 70
5- 65 
5-60 
5-78
5.71
5-77
5-87
5-73
5*75
5-97

11759
11743
11541
11537
11570
11546

4-213
4-213
4-213
4-213
4-213
4-213

1130
987

1140
1276

4-213
4-213
4-213
4-213
4-213
4-213

11604
11671
11646
11796
11744
11761
11782
11646
11591
11760
11889
11688

11828
11871
11797
11967
11809
11550
11805
11733
11671
11689
11700

4-213
4-213
4-213
4-198
3-59
3-53
3-18
3.15
2-93
2-72
2-75
2-65

1128
1091
975
929
739
704
629
499
480
459
449
521

4-88
4-75
4- 94
5- 0 
4-94 
4-88
4-88
4-75
4- 94
5- 0 
4-62 
4-88

2-64
2-56
2-515
2-513
2-496
2-512
2-513
2-515
2.478
2-475
2-488
2-490

4-88
4-5
4-56
4-88
4-5
4-37

270
227
274
225
249
227

WHOLESALE.

to ^ Index :Nob. of
Prices

u 2
S •

mS
S

«>w X  M
^  o ^
a  c oo

2
Z

a
Mks. <

Mks per
p. Kg. 1iM.Toii % %

81-0 100 100

79-0 82 131-2 138-3
81-3 82 135-1 140-6
81-6 82 136-1 140-9
79-8 82 134-7 140-2

78-6 82 133-1 1 139-4
75-8 84 125-9 135-9
72-5 85 152-5 138-1
68-9 85 128-8 135-7

61-6 85 115-9 129-4
57-1 84 110-8 125-6
48-4 83 115-0 • 124-5
49-6 83 110-6 119-5

41-2 78 106-4 114-6
39-0 78 108-3 113-2
40-2 78 103-3 110-6
42-8 76-4 975 105-6

44-2 69 92-1 100-7
43-2 69 94-6 100
44-5 69 96-5 100-1
43-2 69 94-7 98-5
40-2 69 93-4 97-7
40-5 69 92-1 96-0
39-0 69 92-5 95-8
39-0 69 91-0 95-0
41-0 69 89-0 95-3
39-7 69 88-0 94-6
38-5 63 87-8 94-1
36-7 63 84-4 92-5

35-1 63 80-9 91-2
37-0 63 82-2 91-2
38-0 63 82-5 91-2
38-2 65 81-8 90-7
44-0 63 84-2 92-3
441 63 85-1 92-9
42-5 63 86-6 93-7
40-5 63 87-7 94-2
39-0 63 89-9 94-8
38-9 65 92-7 95-9
38-4 63 93-7 96-1
40-1 83 93-7 96-2

41-1 63 92-9 96-3
40-1 63 91-9 96-2
41-3 65 90-6 95-9
40-7 63 90*5 95-7
380 63 915 96 1
39-6 63 93-7 97-2

196
213
208
267
211
210

2-485
2-503

4-12
3-88

42- 0 
40.5
43- 7
44- 2 
46-0 
48-0

46-7
46-7

97-5
99-6
99-8

100- 9
101- l  
100-5

991
100-2
100- 3
101-  2 
101-4 
101-1

101-0

RE.
TA IL

100

150-7
150-9
152-8
152-4

154-6
153-5
1540
153-0

150-2
147- 2
148- 3 
143-5

139-0
137-4
135-4
131-8

124-5
122-3
122-4
121-7
121-1
121-4
121-5
120-3
119-5
1190
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

REAL 
WAGES

1913
100

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

120-9 
120-7 
120-6 
120-6
120- 3
121- 5
122- 9
123- 3
122- 5
123- Ot 
123-3t, 
123-2-1-

107-3 
107-2 
107-3 
107 4 
107 4 
106-8
105-6
105-2

f  Ineluding Redem ption Loan and New 1927 Loan. *  Redem ption 
Quotations. l| Includes Bevag Flotation.

loan debt subsequently included a t  redem ption v a l u e . 5 tim es previous nominal
: Base 1924-6 averaae.

FINANCE 
Share Index.—

Capital Issues.— 
Reiohsbank—Clearings 

Outside Deposits. 
Note C irculation.— 
State D e b t-  
New Verk'Exehange —

PRICES.
Index N um bers for m iddle of m onth. Based on Wholesale 

1924-6 average. W irtschaft nnd S tatistik .
W irtschaft und S tatistik .

S i l v e r -  
Pig Iron .—
Food and All Items.

W irtschaft und S tatistik . 
Second week of m onth, 
E nd of m onth.

Retail—
Reichs Index,— 

WASES.^

I  I

1st of m onth.

1st of month. . , , ^
M onthly average. W irtschaft und S tatistik . 
Statistisches Reiehsamc Index — average for 

month and middle of m onth respectively. 
F o r middle of m onth. E ildienst des statistischeii

Reichsam tes. . . . ,
W irtachaft und S tatistik . W eighted average for 

skilled workers in 12 occupations. Average 
for m onth. Based on hourly ^a^es from 1931. 
previoualy on weekly wages-

kitrut

hi Qr-

IthQr-H 
W» 

UtQr-
ai2Ddgf-Â  

'%?■!; 
1st or. ir
ZDdQr.Ar

m  Qr. Af 
1933 

JAM.----
m .
MAR. . 
APRIL 
M.AY .. 
Jl'KB

6

JULY . 
AUll -  
S8?T..
ocr
MOV,
DEC.

1933 
J.LV 
FBB,
KAH 
JPKa
m .
JUSR...
JULY ... 
AUG. ...
sm...: 1 1
OCT... ;
XOT.
DEC. . ^
, 1934 
JAM.
PBB. , , 
iMAfi.;  
JPRIL 
lUY
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ACG....
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OCT. ■ i
Nov 2
dec; -  s
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cl

1313
lOJ

11-0

112- 9
113- 2 
U2-7 
112-5 
IILO 
110-3

110-4
lvi9-6
loro
108-3
107-8
107-3

\ m
107-2
lOT-5
1074
1074
106-8

105-6
105-2

prtriooi DOiDiĈ

lift 0.8

iti * *

jOSTO
*1“

Pro-War 
Averag:* 

192S
1st Or. Av 
2nd Qr. Av. 
3nl Qr. Av. 
4th Qr. Av.

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

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

1931
1st Qr. Av 
2ndQr. Av. 
3rd Qr. Av. 
4th Qr. Av. 

1933
JAN.........
PER..........
MAR.........
APRIL ..
MAY .....
J U N E .......

607*

547 
513 
600 
540 i

430 
578 
647 
571

528 
468 
488 
415

268
265
239
269
250
292

JULY ....... 295
AUO..........  284
SEPT......... 278
OCT........... I 277
NOV......... I 297
DEC........... 292

1933 I
JAN........... 242
FEB...........I 256
m a r ..........I 294
APRIL ... 256
JIAY........ 276
J U N E ..... I 316
J U L Y ......I 324
AUG..........I 328
SEPT........ I 301
OCT..........  315
NOV..........  315
DEC.......... I 291

1934
JAN..........  283
FEB...........I 300
m a r .......... I 338
APRIL ... 357
m a y  ....... 372
J U N E ......  419
JULY ......  441
AUG..........I 411
SEPT ....... 396
OCT........... 394
NOV.........  352
DEC.........  382

1935 I
JAN..........

EXTERNAL TRADE.! OUTPUT

IMPORTS. EXPORTS.

t-2

^ ^

m

Estim'd value 
in Gold Marks

i • 1 flO

Weight in 0000 Melrie Tons. Mn.

01

Mn

0000
Metric
Tons.

000
I^Ietric
Tons-

000
M etr ic
Tons.

SHIPPING.

HAMBURG.
Tonnage.

% 1 •1 'ta4) 4)A

a
Md

a U

000 000
Tons* Tons. Mn.M,

UNBMPLOYM’NT

Pero’t'fe of 
Trade Union 

Membara

a ’2

000

354 I 
483 ' 
541 I 
481

425 
595 
422 
355

504 , 
296 
277 i
250 I

216 
206 ! 
185 I 
193 : 
188 ‘ 
218 ;

217 ! 
226 1 
227 ! 
220 
242 
234

193
211
239
208
226
267
276
277 
262 
265 
263 
241

238 
251 
281 , 
305 j 
322 1 
360

614*

373 
348 
397 
395

293 
265 ! 
507 i 
304

486 
475 
468 : 
449

404 ; 
422 i 
466 I 
461

545 I 
308 1 
290 
324 
307 
339

347 
354 
357 i 
388 
388 
380

316 I 
312 I 
332 ! 
304 ! 
351 : 
347
361 i 
375 I 
382 
396 
380 
325

391
381
385
369

334
347
383
374

287 ' 
257 
242 : 
274 
255 
277

299
304
294
321
324
323

268 ! 
268
288 
261 
302 
299
316
319
318
330
315
260

375 1 16 323 36
341 : 14 292 35
370 ,1 17 312 40
360 15 312 32
351 15 300 35
355 17 301 37
331 13 332 35
397 11 348 38
403 9 353 41
422 9 368 45
392 10 343 39
375

1

7 328 40

934

1305 
1184 
1231 
1286

1129 
1171 
1203 
1126

1116 
893 
822 
772

691 
671 
510 
508

451 
458 
394 
465 
406 
400

380 
370 
406
428 
437
429

401 
368
387 
353
374 
385
388 
353 ! 
425 
382 
393 
396

402 
428 
444 
436 
400 
380
388 
365 
361
375 
358 
406

850 1474

944
906

1002
960

966
1095
1101
1091

1016
937
955

1049

762
939
958
888

536
557
600
536
477
508

602
446
453
490
511
512

406
449
505
70011
503
568

369 
443 
546 
368 
430 
392 I
335 '
343
353
368
359
356

1349
1183
1255
1242

1303 
1313 
1410 
1422

1304 
1141 
1160 
1152

1064
945
980
965

870
838
847
850
798
829

826
846
861
949
975
986

930
876
919
788
872
854
910
935
937
980
999
992

1059
978

1038
970
951
988

1024
1078
1030
1160
1131
1093

* Including Luxemburg.
* Excluding reparations but inclading gold and silver.

910

1158
1037
1017
722

1047
1134
1127
1116

1021
842
721
646

561
553
502
404

358
350
314
336
381
310

294
268
273
333
571
364

403
340
426
374
415
424
440
473
457
492
510
534

543
550
650
697
737
718
767
799
776
842
829
833

981 1182 1205

1405
1234
1277
917

1351
1422
1367
1273

1217
975
872
780

781 
755 
695
530

400
448
435
521 
624 
506

429
416
392
522 
546 
506

540
464
588
531 
643 
666

817
823
930
977
989

1003
1037
1068
976

1136
1086
1040

1724 
1857 
1828 
1756

1551 
1800 
1895 
1966

1802 
1932 
1865 
1880

1679 
1802 
1788 
1688

1635 
1392 
1538 
1466 
1484 
1600

1521 
1528 
1415 
1614 
1461 
1598

1419 
1305 
1511 
1437 
1558 
1583
1543 
1656 
1426 
1466 
1497 
1429.

1481 
1355 
1549 
1522 
1624 
1516
1575 
1626 
1549 
1552 
1585

1726 
1837 
1862 
1724

1540 
1813 
1854 
1916

1783 
1896 
1943 
1823

1662 
1797 
1775
1673

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 
1488 
1843 
1557
1555 
1581 
1636 
1500 
1593

269-1 
255-1 
2I7-9 
286-9

274-8 
289 1 
300-8 
296-8

240-0 
235-5 
240 0 
230-0

193-5 
202-7 
193-3 
179-3

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 
146-0
145- 8 
152-5
166- 5 
198-6 
169-3
163- 8

162-7 
157-4 
179-6 
162-8
164- 9 
181-8
176-5 
184-8 
190-5 
206-7 
193-6

1956 
1436 
1175 
1410

2852 
1960 
1366 
1710

3160
2821
2763
3318

4748
4385
4053
4679

5668
6041
6128
6034
5739
5583

5476 
5392 
5224 
5103 
5109 
5355

21.9
20-7
20-6
24-0

33-5
31-9
31-5
37-0

42- 3
43- 8
44- 3 
44-6 
43-9 
43-3

43-1
43- 9
44- 0 
43-6
42- 9
43- 2

10-8ia-2
13-8
15-5

18- 5 
18-2
19- 5 
22-1

22-4
22-8
22-722-e
221
22-9

22- 4 
230
23- 2 
22-7 
22-6 
221

5773 45 1 I 22-7 
6014 46-2 23-7
6001 47-4§l 24-1
5599
5331 Serie.s
5039 k^iscoutinued 
4857 ' note
4464 
4124 
3849 
3746 
3715

4059
3773
3373
2798
2609
2529
2481
2426
2398
2282
2268
2353

2605

below.

§ Excluding mining, steel and metal trades. I! Including £318 Mn. in bullion.
N O T E S  A N D  S O U R C E S .

IMPORTS AND EXPORTS
Weight-
Values in Gold MarNs- 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS— 
UNEMPLOYMENT-

Wirtechaft und Statistik.
Statlstiches Reichaamt—Merchandise and bullion included.
Excluding Saar—Wirtschaft and Statistik.
Statistiehes Reichsamt.
Wirtachaft ond Statistik.

of month Wirtschaft und Statiatik. Trade Union percentage*
previous column. Series dia-miinuea alter .March. 193.3. For alternative figures of employment, see page 37. col. 2.
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Germany]
The greatest change in the Bank return was 

in the gold and foreign exchange item, which 
declined to about one sixth o f the total at the 
beginning of the year. The movement in the 
foreign exchange holding led to the declaration 
in the middle o f 1934 o f a moratorium on medium 
and long-term foreign loans. In the first half of 
the year interest payments were still met partly 
by exchange transfers and partly by scrip which 
could be changed into blocked marks, but on 
July 1st all such transfer was stopped. The 
only exceptions to all these restrictions were 
in respect o f the Dawes and Young loans. 
According to an official estimate made in 
the spring o f 1934, the service for long-term 
loans required 447 Mn., and for short-term 
loans 287 Mn. The saving brought about by 
the transfer moratorium was reckoned at 250 Mn. 
for the second half o f 1934, but it was probably 
less than that, firstly because some reduction, 
even though slight, has been made in the debt, 
and secondly because agreements with various 
countries in respect o f the application of the 
moratorium have resulted in certain offsets.

The whole policy regarding external trade 
has now been placed on a different basis. In 
the first half o f the year it was believed that a 
favourable trade balance could be achieved by 
drastic import quotas. When this policy failed 
and a centralised system o f import permits did 
not bring the hoped-for results, a change was 
made whereby imports were restricted to the 
amount covered by available foreign exchange. 
Only in this way was it possible to check the 
loss of foreign exchange and maintain the scanty 
remnant. But as a result o f this measure the 
claims of certain countries in respect o f exports 
to Germany began to accumulate and recourse 
was made to clearing arrangements which in 
very few cases proved satisfactory.

In the case o f England a stoppage o f trade 
was threatened, but averted by a new agreement 
at the end of October. This agreement, pro
viding for the maintenance o f the percentage 
relationships o f existing trade, promises to give 
better results than the clearing arrangements.

Although clearing arrangements constitute a 
retrograde step, they need not necessarily lead to 
a decline in international trade. In practice, 
however, the result has been that in those cases 
where Germany enjoyed a favourable balance 
this has rapidly declined and even disappeared 
with the introduction of clearing arrangements, 
and the basis on which the clearing was set up 
has been nullified. It can be assumed, therefore, 
that sooner or later the clearing arrangement will

be discarded and in its place agreements of the 
type made between England and Germany will 
be made with other countries. This will be 
particularly the case for those countries with 
which Germany has a favourable balance. The 
curtailment o f external trade has led to the 
increasing use o f home-produced raw materials 
in trades which formerly drew heavily from 
abroad. This applies especially to the metal 
industries. Home-produced copper is used to 
an increasing extent, and the use o f zinc has also 
increased. Moreover, copper has been replaced 
for many purposes by aluminium. Efforts are 
being made to achieve independence o f imported 
oils by encouraging distillation of lignite. To 
reduce imports of wool, the production of sub
stitutes is fostered and flax developments are 
intended to lessen the requirements for cotton- 
This process o f transformation is assisted by tax 
reliefs, and by compulsory reorganisation and 
amalgamation, as for example in the case of 
lignite.

The course of the Bourse during the year was 
as follows. Bond prices streng±ened and rose 
3%  in the twelvemonth; share prices showed a 
much larger improvement, the rise measuring 
20% by October, but after that there was a 
slight setback. The rise was determined by 
better company results, especially in the mining 
and heavy industries, automobiles and textiles. 
The decline in the latter part o f the year was 
due to the policy o f restricting dividends. 
Already the distribution of high dividends had 
been discouraged by a decree compelling all 
companies paying more than 6%  to invest in 
loans a sum equivalent to the excess dividend 
distribution. The loans were to be public loans 
on the ground that the improved company results 
were largely due to the stale works programme, 
and it was equitable therefore that part o f the 
profits should be put at the disposal o f the state. 
Later on this policy was stiffened up and com
panies were forbidden to distribute dividends in 
excess o f 6% . Any surplus over this has to be 
invested in public loans, and these holdings can
not be disposed of for the next few years.

The general wholesale price index rose by 
5%  over the year and more than regained x h c  
pre-war level. The largest increase was in agri
cultural prices, for which the index rose by 8% . 
(Grain prices are controlled and not subject to 
market fluctuation.) The discrepancy between 
the prices o f agricultural and of industrial pro
ducts has further narrowed. Part o f the advantage 
conferred on agriculture by the control o f prices 
was nullified by the moderate size o f the
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harvest. The so-called sensitive index showed a 
large rise o f 15% . To prevent any great price 
increase as a result o f restrictions on imports o f 
raw materials, a supervisory board was set up. 
Far-reaching powders have been conferred on the 
Price Commissioner, and controlled prices can
not be increased without his permission. One 
object of these measures is to prevent any such 
increase in prices as would encourage advance 
buying by trade and the population in general. 
Another object is to keep dowm the cost o f living, 
particularly in view of the tendency to stabilise 
nominal wage-rates as long as unemployment 
persists in any large measure.

Nevertheless, some decline in real wages can
not be prevented. On the basis o f the official 
cost of living index, this decline has not exceeded

Production has experienced a large expansion, 
especially in the industries directly affected by 
the governmental works programme. This 
includes the construaion industry in all its 
branches. The figures for buildings completed 
and the number o f building permits were con
siderably larger than in 1933. The iron and 
steel industry benefited to a particularly large 
degree. Automobiles and textiles were also 
favoured by the improvement. The figures for 
wagon loadings on the railways and those of 
railway revenue reflect the expansion in indus
trial output.

In retail trade, marked increases in turnover 
were shown in the case of furniture and other 
household goods. Textiles and cigarettes were 
also prominent examples of increased sales. 
The large stores showed an improvement on the 
turnover of the previous year, which in their 
case had been particularly bad.

The year ended with an unemployment 
total of 2,604,000, a reduction of 1,450,000 on 
the figure for the end of 1933- The greatest 
improvement occurred in the period February 
to April, 2.e., at the time when a large pro
gramme of public works was put into force as 
part of the systematic campaign against un
employment. Only in the last two months of 
the year did a setback occur through seasonal 
influences. The peak of the improvement was 
registered in October, when the unemployment 
figure fell to 2,268,000.

Nominal wages showed hardly any change in 
1934: The hourly wage o f skilled workers 
stood at an average o f 78.3 pfennigs at the begin- 

of the year and 78.4 at the end. For 
unskilled workers the figures were 62.1 and 62.2 
respeaively. The average, of course, conceals

[Germany
larger changes in individual industries. Metal 
workers in the Siegerland district obtained a 
4 to 8%  increase, but the wage in that district 
was very low, and is still below the average for 
the country. On the whole no important wage 
increases occurred.

Summarising, one can say that 1934 brought 
a definite improvement in internal trade. Out
put and turnover increased, and employment 
showed a corresponding improvement. In 
external trade the reverse occurred. For 1933 
the trade balance in merchandise was still 
favourable, to the extent o f 667 Mn. marks ; but 
1934 resulted in an adverse balance o f 284 Mn. 
Imports increased by 248 M n., whilst exports 
declined by 704 Mn. This drastic contraction 
in external trade, in conjunction with the 
internal expansion, is o f course bringing about 
considerable changes in the structure o f industry.

R E C E N T  M O V EM EN TS.
Events in January were dominated by the 

Saar plebiscite. As a result o f the return of the 
territory to Germany, economic agreements come 
into force whereby the mines are transferred from 
the French in exchange for 150 Mn. marks. This 
sum also covers compensation for frontier stations 
and railways. The amount will be paid partly 
by withdrawal o f French francs from the territory 
for which marks will be substituted, and partly 
by coal deliveries to France over the next five 
years.

Day-to-day money rates fell at times to 3jJ% 
but ± e  average was around 4^ ,̂. Private dis
counts stood at 3 i%  in the first half o f the 
month and then declined to 3jj% . The money 
market has, therefore, definitely eased. The 
Reichsbank return for January 15th showed a 
bill portfolio o f 3,495 Mn., and a note circulation 
of 3)5^3 Compared with the returns for
mid-January, 1934, the bill portfolio is up by 
731 Mn. and the note circulation by 209 Mn. 
The gold and foreign currency reserve at 84 Mn. 
shows no important change from the previous
month, but is 3 14  Mn. less than last year’s 
figure.

At the end of this year the sole right o f note 
issue will pass to the Reichsbank. The four 
other institutions, the note-banks o f Bavaria, 
Saxony, Wurtemburg and Baden, together hold 
gold reserves o f 78 Mn. marks, nearly as much 
as the Reichsbank holding. These will be taken 
over by the latter. The note circulation o f the 
four banks amounted at the end of 1934 to
174 Mn., and the four banks have preserved to 
this day the 40% cover.
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Germany]

On January 24th a Reich law was promul
gated effecting the conversion of all mortgage 
bonds carrying interest o f 6%  or more. An offer 
is made to holders, which provides for a reduc
tion by i j%  from October ist next. A  single 
bonus o f 2%  of the nominal value is offered in 
compensation. Bourse quotations are now re
stricted to converted stock: the unconverted are 
not quoted, and consequently are not available as 
collateral at the Reichsbank. This conversion, 
which involves about 8,000 Mn. marks of 
mortgage bonds, has effected a decisive change 
in interest rates only comparable to the change 
in 19 3 1, when at the end of the year rates all 
round were reduced from 8%  to 6% . The 
difference between the two periods is that mort
gage bonds are now standing between 96 and 
97, whilst at that time they were at a heavy dis
count. The effect on the capital market should 
be all the greater because o f the comparative 
ease o f the money market. This in its turn is 
due to reduced holdings o f stocks, and also to 
the fact that private enterprise is not active 
enough to take advantage o f the abundance of 
funds.

Simultaneously with the conversion opera
tion, the Reichsbank is issuing a 4^% loan at 
98J to the amount o f 500 Mn. This will be 
taken up by the savings banks. The proceeds 
will be used to redeem the Reich bills for works 
creation. The Bourse was stimulated by the 
conversion, and bonds as well as shares rose, 
although the usual January investment praaice 
may have contributed to this.

Commodity prices showed little change in 
January, the movements in the indices being 
only fractional. The December cost o f living
figure at 122.2 was i \ %  higher than that of 
December, 1933.

Excluding gold and silver, December trade 
was as follows in Mn. marks:—

Imports
Kxports

ood, .Materials. .Mfs. ’J’otal.
118 212 67 399

7 62 285 354

Imports in December showed an increase of 
53 Mn. on the November figure: the food group 
was up by 20 Mn. and raw materials by 26 Mn. 
The rise in food imports is connected with the 
smaller harvest. Exports declined by 2 Mn.

ANNUAL STATISTICS.
1913 1927 1928 1929 1930 1931 1932 1933

F inance—
Reichsbank CleariugK ...............
Note Circulation (Monthly AverJ
Postal Cheque Turnover...............
New Capital Issues ...............
Public Revenue

Mn. Mks.

■ • »

Reichsbank Discount Rate 
No. of Bankruptcies

1 ♦

P roduction & T r a d e—
Total Imports t  ...........................
F o o d ...................................................
Raw Materials & seini-Manuf't’e.'- 
Manufactures ...........................

Mn. .Mks
1 9
It
tt

Total Exports t  J ...........................
hood ... ... ... ...
Raw Materials & seini-Manuf't’es 
Manufactures ...........................

Mn. Mks

Coal O u ^u t (new Reiehs area)... 
Lignite Output 
Coke

t *

tt

Mn.M.Toiis

73634
6070

41587
720

97743 
5820 

136052 
2158

— j 8218
Average Since Oct.

I

121002 
6287 

145812 
2069 
8964

5-88
9780

7
5668

11206
2808
6280
1392

14152
4350
7150
2467

126225 
6432 

150692 
493 

9001 
Since Dec. 

7
9846

119342
6261

141451
559

9112

85841
6145

123189
545

7928
Since Oct. Since Dec. 

5 7
11340 I 13.599

1934

55316 I 
5965 '

103422 
93 '

7036 
Since Sep. 

4
8603

52200
5560

101350
298

6761

58251
5616

117021
213

7792

4
3915

15012
4196
7249
2458

10199
1070
2274
6746

Iron ... 
Steel ...

It » 4

# » 4

T hanspobt—
Railwa 
Goods traffic
Passenger T r a ff ic .........................
Shipping (average of arrivals and 

departures) ..........................

it

ti
000 M.Tons

tt

141
87
32

10916
11466

M n.M ks

000 Tons

2256
1008

14376

10273
419

2243
7550

11427
606

2277
8501

153
149
32

13101
16291

13829
3811
7203
2270

13689
716

2531
9456

10808
2968
5499
1794

7141
1965
3476
1225

5022
1485
2412
726

4605
1084
2420
669

4
2777

11870
478

2145
8537

10641
360

1703
7111

6139
202

1013
4459

5698
172
903

3784

4743
1066
2612
750

4662
116
788

3253

5011
3216
1372

151
167
34

11803
14502

5140
3267
1447

19853 23192

163
175
38

13396
16241

143
146
32

9693
11536

119
133
23

6062
8292

3932
5745

109
127
21

5268
7583

126
137
24

8741
11882

5345
3485
1425

4563
2836
1346

20639 22387

3838
2308
1151

2890
1722
900

2915
1807
845

3032*
1964*
838“

20794 18190 17879 16931*

t  Including'gold and silver. *  Excluding reparations. * First 11 inontha only.
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and the balance was unfavourable to the extent 
o f 45 Mn.

In December, 1933, there was a favourable 
balance o f 49 Ain. It should be noted that the 
calculations do not include compensatory trade 
transactions. These exchanges do not indeed 
affect the balance, but o f course they increase 
the volume of trade.

In December there was for the first time in 
recent months a large increase in unemploy
ment, namely by 250,000. In the previous year 
the increase over the same period was 344,000. 
The increase was mainly confined to male

[Germany
workers, since it occurred in respect o f outdoor 
occupations affected by weather conditions. 
According to the Health Insurance Statistics the 
numbers in employment in December declined 
by 600,000. The same discrepancy was noted 
in the previous year's statistics.

I.VD U STRIA L E.MPLOV.MENT. 1933-5. 
of lVorkiiig-i)lace Capacity Occupied.

Mar.
-\pr.
May
.lime

1st 40-3
July l.st 46-5 J.'in . l.sl 49-7 .Jul\' l.st 59-6Aug. ♦ ♦ 473 Feb. 49-8 Aug. ., 60-2403 Sept. ♦ t 48-3 f 9 51-4 Sept. ,, 

Oct. ,,

610
• % 421 Oct. •5 49-7 A)u*. 54-4 62-1438 Ivov. < » 50-7 Slay

w

♦ J 5 7 0 Nov. ,, 62‘G
i f 45-5 Dec. * « 51-1 Ju n e f f 58-7 Dee. ,, 

Ja n . ,,

62-8
61-9

'V
.1

i

m

I
I

3052*
1954*
836'

li

ITALY.
Information communicated by Professor C. O T T O LE N G H I, o f the Royal University

of Turin.

REVIEW  OF T H E  Y E A R  1934.

February 15/, 1935.
A S  observed in our December report, 1934 

£ \  was certainly an exceptional year from the 
economic point of view, on account o f the 

many important indications o f transition from 
the old economic system to the new “ corporate” 
system. These indications were as follows :

{a) On January loth, 4,000 Ain. lire of 
Treasury bonds were offered to the public at 
4% , a much lower rate o f interest than on 
previous loans. After four days the lists had to
be closed, for over 9,000 Ain. had been offered 
by 811,228 subscribers.

(6) In the early days o f February the 
government notified holders o f the Consolidated 
and 5%  Littorio loans maturing in 1937 that 
they intended to redeem these securities at par 
at that date, but that they were issuing a new 
redeemable 3^% loan into which holders could 
convert. The majority accepted the conversion 

in respect o f 61,000 Ain. lire ; only a very 
small number chose repayment (of 123 Ain.).

(c) In Alarch there was the political eleaion
out of 10,434,000 electors, 10,026,000 voted 

tor the rascist party.
{d) In April there were two precautionary 

Government social measures. By one of these 
the salaries of state and municipal employees 
were reduced by 6 to 12%  ; by the other, rL ts  
were lowered by 12%  for houses and by 15%  
or other buildings. The aim of these measures

in

was to reduce the cost o f living, to maintain 
the value o f the lira, and to strengthen the 
finances o f the state.

(e) In September the government announced 
another important financial measure. The 
Institute which advanced agricultural loans had 
previously issued several classes o f bonds at 5

^ 0 ■ These high-interest rates had adversely
affected those who had borrowed from the
Institute, whilst the Institute itself had become
seriously burdened owing to the decline
money rates. Therefore the government
decided to convert securities yielding over 4%
into 4%  bonds, giving the owners the option of
repayment at par. In this instance, also, the
holders, realising the change in the economic
position under the new regime, accepted the 
conversion.

( / )  In November there took place the first 
joint meeting o f the twenty corporations, which 
on November loth began their “  real and active 
existence for individual and joint action in 
relation to problems of public interest ”  On 
November 20th an issue o f 2,000 Mn lire 4° 
Treasury bonds was opened. The lists had to 
be closed before date, as in a few days nearly 
^ 5.oo^^persons had subscribed about 4,000

(g) In December, two measures were passed, 
one politico-financial, the other politico- 
economic, and both typical o f the new consti-
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Italy]
FINANCE.

EX C H A N G ES, SH A R E S.

V alue in  I ta l ia n  
L ire .

U 2

%
Mn.
lire.

1913 Av.

fy

1924 Av.
1928

le t  Qr.Av. 
2nd „  „
3rd  „  „  
4tb  ,. ,,

1929
1st Qr. Av. 
2nd „
3rd  „
4tli ,, I,

1980
l.st Qr.Av. 
2nd ,,
3rd „
4tb  „  ,,

1981
1st Qr.Av. 
2nd ,, „  
3rd „  „  
4 tb  „  ,,

1982
JA N . .. 
F E B . .. 
MAK. .. 
A P R IL . 
MAY .... 
J U N E ...

It
k 1

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

1983 
JA N . . 
FE B . ... 
M A R .... 
A P R I L . 
MAY .. 
JU N E  ..
JU L Y ... 
AUG . .. 
S E P T . ..
O C T......
N O V ......
D E C ......
1934

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

.IU L A \..
A U G ......
S E P T . ..
0(^T ......
NOV . .. 
D E C . .. 

1936
J A N .......

100

440

362
363
365
366

365
365
366 
366

366
365
366 
366

366
366
368
370

100

399

363
364
365 
364

364
365
365
366

365
365
366 
365

365
365
360
280

375
374
373
373
374 

374-5

269
263
276
287
281
281

374
374
372
358
314
301
260
264
247
245
240
245

229
223
223
223
224 
224

224 
222 
221 
223
225 
225

225

274
268
266
262
252
252

259
263
264 
262
254
255
248
245
236
235
227
233

238
231
233
236
236
236

232
231
226
226
231
230

226

119

74-3
74-8
76-2
76- 6
77- 0 
770

76-7
76-7
76-8
76- 8
77- 0 
77-0

77-0

100

247 I 73

218
219
215
231

243
226
234
207

196
182
161
153

150
126
122
n o

89
96

108
106
106
105

108
106
102
106
112
123

137

TRADE.

♦ 9

#9iuc9m4
t fV
O 1

%  i

BANKING. 

Bank of Italy.

m.t;
| l
> o
CO

%

cn
U
OJh'

5 ^CJM.

<
f f i

No.

#c
etu
o

%

IMPORTS.

VOLUME.

4
co

Vu
O
%

4

l i
.t2C 
O e
1 =
%

9
'dO
O

1

1 %

0̂o
oO

%

fC .
§.s
l io£QOd

100 ioo 100 100 5961 100 100 100 100
( m i d 1913) ( e n d 1913)
1500 797 1218 401 605 117 103 97 184

1169 654S 4016 476 1113 122 109 127 277
1379 648 3214 487 968 181 186 117 344
1136 654 3095 497 855 118 113 104 384
1387 650 2143 500 872 136 104 113 311

1284 618 2302 520 861 136 108 142 267
1173 620 1544 620 958 161 127 122 355
1111 635 1609 526 957 59 136 87 448
1196 636 1362 528 1050 33 127 122 393

1028 613 1492 544 1092 52 115 141 292
1054 601 1376 643 1018 134 124 111 375
1044 609 1687 550 1054 98 106 57 423
1095 593 1683 548 904 142 101 89 366

1067 571 2496 571 958 113 95 106 281
1000 557 1554 572 1037 162 103 81 329
924 550 1701 570 972 31 96 66 427
892 541 1726 572 1005 23 88 84 344

730 532 2210 582 1147 32 71 125 214
672 526 1675 583 1125 48 84 130 200
664 523 1332 693 1018 74 61 123 230
747 504 1296 592 1141 109 83 98 242

1163 496 1191 589 1068 126 72 97 384
864 492 1270 587 1153 125 97 83 352
774 509 1310 588 1153 57 71 65 304
664 505 1270 589 993 21 56 66 349
709 521 991 588 971 23 94 70 384
803 520 877 588 1086 23 83 71 468
626 512 871 592 973 28 80 87 325
790 516 1009 597 997 36 83 117 304

810 506 1583 604 981 36 94 157 238
690 491 1179 613 944 32 75 117 190
675 495 1079 615 1022 48 78 104 203
644 493 1130 613 831 31 73 93 237
621 490 1233 614 856 23 83 107 249
744 492 926 612 856 24 56 103 338
769 503 1890 615 856 18 88 94 323
655 500 1278 618 657 16 84 90 368
632 502 1207 620 821 17 80 118 358
789 497 1339 620 769 19 97 89 417
783 495 1213 623 745 22 96 95 281
877 499 1052 633 618 22 82 140 231

927 493 1781 640 756 20 77 123 219
1177 479 1364 648 684 36 98 138 200
876 489 906 644 697 34 91 162 225
778 471 1095 644 605 34 106 96 250
800 486 1464 647 643 30 102 83 237
779 486 742 647 • 6971 30 105 77 397

714 503 891 651 677 20 101 67 316
648 498 1057 652 589 17 108 51 438
621 506 829 651 734 20 110 55 445
835 500 701 649 590 19 135 69 503
803 497 564 648 579
942 488

EXPORTS.

V O LU M E.
0)

g w •
s  Su  d  
d  S

^  d *0
o

# a

o
CO

o 0  S
^  d

/o % % o/

s s

I m- I E x- 
PO B ISiPO B TB

V A L U E .:

E X T E R N A L
T R A D E
excladins
precions
metals.

Mn. Mn. 
lire . lire .

100

310

318
895
519
337

227
195
210
186

199
217
209
231

191
218
168
200

100 i 100 100

176 74

366
376
180
131

305
325
175
203

286
243
134
203

200
146
172
156
184
164

487
481
418
354
539
487
206
169
169
159
106
227

150
146
168
184
190
168

693
433
593
460
476
571

128

100

73

131
109
100
139

115 
106 : 
135 I 
114 i

303 209

1615 1196

1695
2006
1630
2008

1857
2042
1469
1726

1500
1681
1174
1418

1028
1182
825
844

732
742
754
785
754
980
545
524
550
554
585
773

192
156
168
160
164
176

566
529
466
403
508
346

669
606
654
605
592
794
505
531
582
588
578
710

643
688
676
640
621
813

486
517
564
624
633
761*

t D e c la re d  values. + M onth ly  av erag e  1912-4. ’ Provisional-
§ New S eries re la tin g  to  B ank of I ta ly  as  so le issu ing  in s titu tio n . Base—to ta l 1918 no te  issue,

FINANCE,
Exchanges—  
Industrial S h a re s -

NOTES AND SOURCES.

New Capital ssues 
Bank of Italy- 
Other Data

EXTERNAL TRADE.—

A verage d a ily  ra te  (D irez to n e  crenerdle dW Tesoro). f ,t tn „
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 Bourse (D olfeftuo della

B o r s a  d i  M ila n o ).
In v estm en ts  in  new  com panies (C oiU edcra^tone genera le  oancaria).
D eposits on c u r re n t acco u n t an d  no te  c ircu la tio n  a t  end  of m onth.
Savings b an k  deposits a t  end  of m onth .
B a n ^ p t c i e r i B o H y deW IstitutoceiUraie  d t  Stat is t ica— U ^ciaS la t isU cade lCons io l top t 'o -

Q uan tities im p o rted  an d  ex p o rted  p e r m on th  (S fo ftU tc a  del C o m m trc w  :,uecutie d  m uH jrtiU tan^  c
d*esporlazi(>ne delle  r h io v z ^ ) .

Vdiueg p e r m on th  I^ ititu to  ew tra le } .

>t  * .  i '  •

4 ^
4

1138
1196
1090
1420

1093
1349
1162
1354

1032
1144
857

1024

790
899
782
875

525
616
538
540
543
708
455
631
560
585
598
614

453
476
566
486
510
636

405
410
467
407
436
541

369
4X0
385
447
429
536*

1

f

1984 Â- 
1938

|Ld0f-Â  
llnJ .• '• 
M . .  ••
Ktb •• • •

19J9
b O r J '

-

%4

193D

-
ini ••

I t t h ..
1931

rad . .  —  j« ^:m •• - -

.. *t
1933 

J.\N . 
F E B .. 
M A R - 
APRIL 
MAY 
j r x E .
JL'LY 
AI'G. . 
S E P i -  
OTT. 
SOY 
DEC . 
1933 

.UN.. 
FBB. 
MAR 
.APRIL 
MIV.
Jl'.Y E
J a r
•irG...
f̂ EPT...
OCT....xov
DEr
1934

■UN...
m . . . .

mar...
APRIL
M.AT.
JU.VE,

J a r .

iRT 
XOV ■ ■ ■

dec,-;:;
,1336
Jax

n

*3

iki
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785 5«
754 545 
930 7«
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524 531
^  563 
554 585
^  598 
773 614
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74 i ^
£4 676 
?7 640
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TRADE. PRICES. EMPLOYMENT.
[Italy

; S H IP P IN G

M ovem ent of 
M erchnndise 
th rough  the  

P o r t  of Genoa 
In- O ut

w ard  w ard

000 M et. Tons

RAIL^
W.-vYS

0000
Met.
Tons

M A TK R IA LS

W H O L E S A L E .

FOOD PR O D U C T S.

CC^'O
• I

I
^ d.5
i)

^  d «

'y.

5  =‘12

% % s

W e ig h te d  In d ic e s  
O tto len g h i.

%

• « « «
s a

« a

1913 .\v . 
1924 Av. 

1928
I ls tO r .  Av 
ln<l 

|5nl
l4 th  ..

1929 
j u t  Q r.A v  
Idtci ..
l5rd 
4th

1930
l is t  Q r .A v  
2nd „  ,, 
p rd  ,,
lU h  . .  .. 

1981
lis t  Q r .A v  
2nd „
|5nl 
4th  

1932 
J . \ N .  .. 
F E B . .. 
M A R ... 
APRIL 
M.AY .. 
J U N E .

551
345
494

518
649
594
628

489
558 
611
559

535
501
503
538

494
50J
535
478

1 •
% % % %

499
483
475
443

397
426
452
402

JU L Y . 
AUG. . 
S E P T .. 
OCT. .. 
N O V ... 
D E C ... 

1933 
J.AN.... 
FEB . .. 
MAR .. 
A PR IL  
JIAY  ..
JU N E .
JU L Y . 
A U G ... 
SE PT .. 
OCT. .. 
KOV... 
D EC ..., 
1934 

JA N .... 
F E B ... 
M AR... 
A PR IL  
3I.AY .. 
JU N E .

I

457
424
449
448
491
495

482
445
403
499
425
480

JU L Y ..! 
AUG. .. 
S E P T ...' 
OCT. .. 
N O V ... 
D E C ...

1935 
JA N . ..

534
450
495
627
578
607

li>0
538

385
373
372
367

293 
292
294
295 
290 
287

iUO
466

384 
390
385 
384

LOO
903

503
563
532
543

549
532
512
512

384 ‘ 
373 ’ 
359 
348

483
451
393
343

100
945

680
727
738
698

699
635
533
517

239
281
284
282
276
278

303 
307 
305
304 
303 
301

281
231
281
275
271
267
262
262
255
248
248
253

292
287 
290
288 
287 
287

283
283
283
286
238
289

256
256
251
251
249
249

269
289
286
286
286
235

249
252
252
249
246
246

246*

286
286
286
286
285
285

285
284
284
283
277
277

277

270
272
267
253
245
233
223
282
280
256
259
252

408
344
318
297

246
246
213
225

227 
211 
267 
243 
208 
200
203
206
231
228 
227 
227

100
454

502
539
451
484

504
491
461
435

404
333
256
249

255
209
218
203

257
257
278
274
278
274

278
278
278
274
237
300

300

227
263
253
238
200
217
217
222
258
259 
288 
288

100
788

579
612
575
616

718
770
632
602

613 570 
637 572 
625 491 
642 : 453

600
536
571
533

431
363
359
340

483 : 304 
446 • 317 
421 320 
40J 272

293
297
233
285
263
263

387 
362 
362 
383
388 
412

228
235
260
270
230
233

323
328
328
328
328
328

328 93

313
338
325
358
325
325

300
313
325

193
207
217

325 ' 223 
358 230
338 227

325
350
375
388
388
383

237
240
260
253
260
280

375 277
I

o

%

!

b"®g s

%
100 100
503 482

515 523
497 523
515 515
484 513

473 521
413 521
406 521
352 521

297 519
298 515
343 511
344 506

355 506
351 506
351 505
328 506

319 506
315 506
315 506
314 503
305 506
299 506
299 506
280 603
281 505
281 505
278 506
267 506

263 506
252 503
249 506
243 506
252 506
233 536
271 503
269 506
260 503
260 506
263 506
269 506

269 506
288 508
313 508
325 505
328 506
331 506

331 506
351 508
339 506
339 506
303 506
325 506

341 506

%  %

G en 
e ra l

In d ex
B achi

B ase 
1901-5 
=  100 

%

R E T A IL .

"5 o oS in
i S f t

BtJ

(A X 2 •a
^  M &M O

U N E M P L O Y
M E N T .

N os. a t  end 
of m onth

6° (2 &e

100
672

441
460
454
457

471
460
444
430

100
527

593
629
563
554

100
573

550
549
503
506

405
378
347
330

483
466
439
415

317 ' 387 
297 I 384 
286 1 365 
280 353

273 : 375
273
276
267
258
254
249
259

333
379
379
565
351

533
565
527
527

626
520
487
482

737
lOOltl lOOSI 
645 I 499

703 
708 
698t 
707

527
528 
521 
652

704
688
666
656

567
564
553
550

526
550
626
528

455
436
411
388

338
352
340
330

621
593
574
548

536
514
506
502

527
522
513
497

329
326

264 I 343 
256 354

544
344
348
346
326
321

518
506
491
489

453
446
438
443

493
491
481
473

483
479
480 
474 
465 
454

441
436
434
435 
434 
430

470
470
478
481
474
472

000 000_

74 : 165

211 ' 421
165 304
121 250
150 1 322

189 415
117 1 226
99 216

151 .
4

346

210 1 436
186 354
185 371
261 541

368 732
358 ! 626
353 693
454 887

554 1051
581 1148
555 1053
535 i 1000
523 1 968
507 905

255
253

316 
309

257 
257
256 ' 293 
253 I 281 
251 ; 281
257 279
258 ! 269
253
252
247
248
248 289

275
261
265
278

305
308
320 
324 
317
321

253
256
260
256
256
255

256 
255 
255 
254
257 
260

285
293
302
308
308
302

302
315
325
328
333
341

260 343

209
294
283
274
273
273
266
269
261
260
269
276

451
451
455
456 
455 
451

418 
407 
407 
412
419 
423

465
456
455
462
465
468

509
499
504
515
550
599

931
946
949
956

1039
1130

421
412
405
398
397 
308
393
389
391
393
395
398

637 
648 
592 ! 
532 ' 
509 '

447 
440 
446
448 
440 
450

625 
623 
623 
636 
696 
692 ^

1225
1229
1082
1026
1000
889
824
889
907
963

1066
1132

273 , 
280 
287
289
290 i 
286 !

421
419
418
416
416
415

403
392
587
387
369
358

457
449
448
445
422
418

719
703
707 , 
683 '
677
536

286 ’ 
295 1 
301 i 
303 • 
308 
314

368
367
367
368
369

418
417
417
418

1158
1104
1057
996
941
831

640 
624 
635 
648 
666 
638

887
867
887
905
970
962

315

,  „  . . , r n r e e  types se lected  from  d a ta  su
_ P r o m m n a l .  t  Now M inistern  delle  C ornorazione.

TRANSPORT.
Shipping.

t)y th e  M ilan  C h am b er of C om m erce. II M id 1913.
. S ubsequent figures based  on m ovem ents of n e w  B ach i Index .

§ 1st h a lf  1914.
All in d u s tr ie s  from  J u n e  1933.

Railways.

PRICFS WHOLESALE 
Ottolenghi.—

Bachi.—  
PRICES RETAIL

UNEMPLOYMENT

passing  th ro u g h  P o r t  of G enoa. { B jU.  d e l c o m o rz io  a u to n o m o  del 
\ f  ^ G n io va -^B o lL  s ta tis tz c o  de l con iune

R ailw ays i l l i v i s t a  de lle  c o m u n ic a z io m
^Itn x s te ro  delle  C o m un icazio^n ).

com m odities a t  en d  of m on th . {B o ll, del co v s ig lio  p ro v in c ia le  
^ U ' E c o i w Z  L i s t in g  u fftc ia le  d e lla  B o re a  m erc i de l consio lio  p ro v in e ia lr

G eneral index.
fn"d?v ^  ^ i in ia te r o  d e ll' E co n o m ia  lu iz io n a le ) .

“  Tor??m.?^ working-cUsB fam ilies {B oll. deUe c i t t a  d i  M ila n o  e d i

N atio n a l In su ra n c e . D ata  for end  of m o n th . {Boll, m^enaile d ^ l l 'I s t i tu to  c e n tra le  d i  S ta ti.-itiou).
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Italy]

tution. The former enforced the declaration of 
credits held abroad in foreign currency by com
panies and individuals, vî ith a vie\v to their 
surrender to the state in return for lire. The 
latter aimed at the reduction of unemployment 
by reducing the working week to 40 hours, in 
the hope that more workers would be engaged.

While the measures enumerated above have 
contributed during the year towards the develop
ment of the corporative economic structure, 
economic activity has proceeded normally, as 
shown by the statistics discussed below.

Population.— The number o f marriages ex
ceeded 309,000 in 1934, i.e., 24,000 more than in 
I933j being 7.3 per thousand compared
with 6.8. The number of births was 983,000 or 
nearly 4,000 less than in 1933— 23.2 per thousand 
compared with 23.5. The number of deaths 
was 557,000 or 10,000 less than in 1933— 13.i 
per thousand compared with 13.5. The natural 
increase was thus 426,000 in 1934 and 420,000 in 
I933j equivalent to 10 per thousand in both 
years.

Production— There was a wheat harvest of 
63.3 Mn. quintals in 1934, compared with a 
record of 81 Mn. in 1933. Tke vintage reached 
30.5 Mn. Hectolitres, compared with 33 Mn. in 
the previous year. The maize crop was 2.7 Mn. 
quintals, compared with 2.0 Mn.

The Ministry of Corporations’ index of 
industrial production stood at a very low level 
in the first two months of 1934— 72 and 73. 
The latest available figures for October and

November were 95.0 and 94.7. In the total for 
the eleven months, January to November, there 
was an advance of j , j %  compared with the 
corresponding period of 1933. This advance is 
clearly due to the following movements in some 
of the chief industries; the output of artificial 
silk was 371 thousand quintals in 1934 and 320 
in 1933; natural silk 32 in 1934, 29 in 1933; 
paper 3,639 in 1934, 3,297 in 1933. Provisional 
steel figures are 1,848 thousand tons compared 
with 1,783 in 1933.

F inance.— The circulation of the Bank of 
Italy remained stationary during the year. The 
equiparate reserve fell from 7,373 Mn. at the 
end of January to 5,866 Mn. at the end of 
November, but thereafter began to rise and 
reached 5,998 Mn. on January loth.

The gold-standard currencies, the franc and 
Swiss franc, showed a rising tendency in the 
first five months, from 74.61 to 77.32, and 
368.70 to 381.07. In the remaining months 
they were stationary at about 77.30 and 380. 
Among the unstable currencies, sterling, which 
stood at 60.73 January continued to decline 
until October ; it then rose in November and 
December, closing at 58.07, but resumed its 
slow decline in January; the dollar, which stood 
at 12 lire in January, 1934, fell towards a lower 
level in the ensuring months.

The Bourse felt the reaction of the financial 
operations and the monthly fluctuations have 
been irregular, but, on the whole, it has shown 
remarkable strength, both in the movements of
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quotations and in the volume of dealings in the 
various classes o f securities. In spite, therefore, 
of the measures which might have adversely 
affected the financial position o f the investing 
public, the obstacles to new investment seem 
to have been overcome. The index o f settle
ment prices of industrials was 127 in January, 
1934— in November and December it was 135 
and 133. The 5% Consols, which were con
verted into redeemable 3 i% ’s, fell from 94.3 to 
84.8 in April and 82.8 in May, then rose to 84.2 
in June, 85.7 in July, 87.2 in August, 87.5 in 
September, 88.2 in October, and 87.8 in Novem
ber. The total o f new capital invested has 
fluctuated about a low level, month by month, 
but the aggregate for eleven months was 386 Mn. 
in 1934 compared with only 294 Mn. in 1933.

Deposits in the Post Office and other savings 
banks were reduced in September, October and 
November compared with preceding months, 
although the November figures— 19,830 Mn. 
and 19,397 Mn. respectively— were higher than 
in November, 1933— 18,356 Mn. and 19,075 Mn. 
The reduction may be due to the participation 
of small investors in the stale loans.

Bankruptcies dropped from 9,954 1 9 3 3
7,739 in 1934, with liabilities of 1,380 Mn. and 
1,051 Mn.lire. Protested bills fell from 861,000 to 
808,000 with values of 818 Mn. and 644 Mn. lire 
In December the number of bankruptcies was 
at the exceptionally low level of 488.

W h o l e s a l e  P r ic e s . —  The Milan official 
index, the Bachi index, and our index of 
selected commodities have all risen in recent 
months, ours showing the greatest advance, 
since it includes only the more sensitive com
modities, and gives greater weight to agricul
ture. It is best to study the quarterly averages 
for the year, which were as follows

Wheat Meat Wine Oil Coal Metiils Cotton Haw Haw

286328 313 206 290 254
328 334 226 328 248 285
320 350 246 334 251 284
337 388 264 324 248 279

Yarn Wool Silk 
264 310 110
275 320
278 328
287 328

E x t e r n a l  T r a d e  a n d  T r a n s p o r t .— i n  
December the (provisional) value of imports 
rose to 761 Mn. We repeat that in the last 
month of the year, as in June, the recorded 
totds are greater than the actual, since they 
include any previously unrecorded figures 
relating to the preceding five months. But after 
aUowing for this, the totals were higher than in 
the previous months, and higher than in 
December, 1933. The provisional total for the 
year s imports was 7,664 Mn. compared with 
7,431 Mn. in 1933, i-e., a rise of 233 Mn. The

[Italy
value o f exports was 536 Mn. in December, 
1934, and 514 Mn. in December, 1933. This 
rise o f 22 Mn. is important because it is the 
only month in the year for which an increase is 
recorded, and the total for the year was only 
5,231 Mn. or 759 Mn. less than in 1933. The 
resulting adverse balance of 2,433 during 
the year was consequently about a milliard 
greater than in the previous year.

The quantities o f the principal imports and 
exports in the first eleven months are as 
follows:—

I.Mi'Oins
\ V l l 0 5 l t
Raw Cotton 
Raw Wool 
Scrap Iron 
C o a l...........

K . ' C P o r t s

Citrous I'ruit 
Other Fresh Fruit 
Cotton Yarn 
Cotton Tissues
S ilk .............
.Vrtilieiul Silk

1933 1934
11 months.

435
1964

758
5573
8737

427
1685

583
6567

11262

thousand tons 
M quintals

«  «

t4
tons.

•  «

3634
1991
265

66
17

16922

3060
1287
208

70
33

26139

quintals

Railway traffic included 33.4 Mn. tons of 
goods carried on the state railways on private 
account in 1934, compared with 33.8 Mn. in 
1933. In view o f the very great increase in 
motor transport the reduction is small, and 
furthermore the railway figures for December 
were higher than a year before. As regards 
shipping, the total of 37.9 Mn. tons o f goods 
handled at all ports in 1934 was 5.7 Mn. more 
than in 1933.

U n e m p l o y m e n t .— At the end o f November 
the unemployed totalled 970,000 compared with 
1,062,000 in November, 1933; according to the 
usual seasonal movement, a rise would be 
expected during December, but actually the 
number fell to 962,000 by the end o f that 
month, compared with 1,136,000 at the end of 
1 9 3 3 - This is most important. The steps taken 
by the government have been successful in regard 
to labour, in preventing unemployment from 
falling too heavily upon the working classes at 
the time of year when it is usually at its worst.

D A T A  FOR JANUARY.

January was notable on account of the meet
ing between Signor Mussolini and M. Laval. 
This meeting, which was conducted in a very 
friendly atmosphere, cannot fail to have a bene
ficial influence on world affairs.

The circulation of the Bank of Italy fell 
from 12,918 Mn. to 12,635 between loth 
and 20th January, 1935, and the gold reserve
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Italy]
rose from 5,8i8 to 5,820 Mn. Exchange rates 
for the franc and Swiss franc were unchanged 
during the month, those of the dollar and ster
ling fluctuated, with a slight upward tendency 
in the latter days of the month compared with 
the first half.

The bourse was active, with an improving 
trend in prices of shares. The index of settle
ment prices of industrials in January was 137,

or 4 points higher than in December. This is 
the more significant since it was due to advances 
in all classes.

Wholesale prices of the chief industrial 
materials remained unchanged in January, but 
agricultural prices showed various movements. 
The wheat index rose from 342 to 357, the 
meat index fell from 388 to 375, and a noticeable 
rise from 325 to 341 occurred in the oil index.

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Office.

REVIEW  FOR TH E YEAR 1934-

T he Hague, Jan. 315/, 1935.

WHEREAS a year ago it might have 
seemed that the crisis had attained its low 
mark in 1932 in this country, (as 1933 

brought improvement in various departments), 
1934 was again definitely bad— on the whole not 
better, and in some respects rather worse, than 
1932.

In 1934, the adjusted unemployment curve, 
after a practically horizontal course in the pre
ceding year, rose sharply from the end of 
January to the end of July, and during the 
second half of the year the tendency remained 
slightly upward. In spite of the extraordinarily 
mild weather during the early part of the winter, 
allowing outdoor activities to be continued, the 
number of unemployed registered at the labour 
exchanges rose to 414,300 on December 31st, 
1934, the highest number hitherto attained in 
this country, 20,000 more than at the end of 
1933 and nearly thrice the number on December 
31st, 1930.

Practically all important trade groups con
tributed their share to the increase in 
unemployment. The numbers of unemployed 
in each trade at the close of 1934 as a percentage 
of the corresponding figures a year earlier were 
202 for coal miners, 176 and 174 for the wool 
and cotton industries, 146 for the china and 
pottery trade, 132 for clothing, 126, 124 and 
122 respectively for paper, food and wood
working, 117 for transport workers, 116 for 
commercial clerks, 114 for printing, i i r  for the 
metal and 108 for the building trades. Dis
regarding certain trade groups not specially 
sensitive to the ups and downs of the trade 
cycle, such as the workpeople in the food

industries, commercial clerks and printing 
operatives, it may be stated that unemployment 
in those trades where it was already great, showed 
but small increase, whereas large increases were 
seen in trades with moderate unemployment at 
the beginning of 1934.

As discrimination along this line runs fairly 
parallel with a division between industries pro
ducing consumption goods and those producing 
investment goods, it appears that the inherently 
greater resistance of the former group to cyclical 
influences becomes gradually affected, one sign 
amongst others of diminishing purchasing power.

About 50,000 workmen are employed on 
relief work.

In spring the government was authorized to 
expend 60 Mn. guilders for the promotion of 
such public and private enterprise as may be 
expected to increase the nation’s economic 
strength.

In agriculture the benefit of good weather 
conditions during the summer has been fe lt; 
indeed, fatal as these conditions were to the crops 
in the leading food-growing countries, they prove 

• favourable to their development here. This is 
reflected by the reduced imports to and in
creased exports of foodstuffs from this cou t̂r>^

Foreign trade, however, as a whole, slackened 
further, especially imports, largely as a result of 
the government’s restrictive measures, as is 
shown by the fact that the decline was confined 
to a great extent to finished goods, while imports 
of materials were somewhat greater than in i933- 
The decline in exports was small; in fact, after 
allowing for seasonal movements, no further 
decline is seen since March 1934. There was a 
small rise in the summer months, followed by a
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STOCKS <t 
SHARES.

BANK OF THE 
NETHERLANDS. MONEY. PRICES TRADE, OUTPUT. EMPLOYMENT.
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oo
CD

* 1

« •

1913 Av, 
1924 Av. 

1938
1st Qr.Av 
2iui 
3rd 
4th

1929
l.vt (^>r.Av 
2nd
3rd 
4th

1930
l.st Qr.Av 
2nd 
3ivl 
4th 

1931

 ̂%
 ̂%

 ̂4

' 1921/25 
=-100

90

118
117
115
116

123
118 
117 
101

100
93
77
70

83«>sma

ad

>4)z

Mn.
GId.

0000
Gld. Mn. Gld.

. L.

29

58 
44 
29 
69

58 
23 
14 
42

SI 
I 48 
I 24 
,4 3

316
30 975 2351

4-8
3 8 0

1st Qr..\v. 67 18
2nd 58 53
3nl „ 48 16 '
4th .. 37 6 '

1932 1 '
1 A V 35 9 <
F E B ......... 55 13
MAU........ 54 15 -
A P R IL  ... 27 3 '
M A V...... 26 1 •
.H'N'E...... 24 80

.IC L Y ...... 28 5
AUG........ 34 12
S E P T . ... 38 19
OCT......... 36 58
NOV........ 35 29
D EC ......... 34 18

1933
JA N ........ 56 55
F E B ......... 34 11
MAR........ 32 1
A P R IL  ... 32 11
M A Y ....... 35
JU N E  ... 39 1
J U L Y . . . . 39
A U G........ 37
S E P T ....... 35 3
OCT......... 32 173
NOV......... 31 3
D EC ......... 33 2

1934
JA N .......... 34 6
F E B ......... 35
MAR........ 35 3
A PR IL  ... 34 163
M A Y ....... 33 34
JU N E  ... 31 7
JU L Y  ... 31
AUG........ 31 4
S E P T .... 31
OCT. ... 30 4
NOV........ 27 50
D EC ......... 27

1935
J.VN......... 29

63 776 
76 789 3392 
45 798 3299
64 S21 ■ 5370

75 782 3742 
61 800 3567 
79 810 3518 
67 822 3427

42 792 3180 
42 812 3050 
35 808 3096 
39 821 ' 3003 II
45 813 , 2844 
32 841 . 2977 
29 949 ' 2054
26 1033 1760

23 999 I 1693 
20 979 1481 
25 . 967 1530
27 ' 974 1668
18 997 1388
14 978 1166

30 , 989 1384
1254 
1271 
1230 
1274 
1352

5682 i 43-9 
39-8 
39-9 
36-0

26-8 
14-6 
14 1 
22-5

20-2 
281  
17-6 
36-8

2 3 1  
22-5 
142 
184

39 1 988 
48 I 979 
32 : 977 
26 1 963 
16 I 952

947
932
952
966
957
927
922
901
903 
908 
896
898

899 
884
896
904 
901 
888
897 
890 
887 
892 
881 
872

857

I

1274
1572
1405
1172
1562
1589
1879
1504
1327
1233
1419
1405

1301 
1584 
1405 
1443 
1515 
1532
1618
1443
1302 
1478 
1398 
1552

250
266
279
243
287
292

270
262
212
197
131
109

107
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% O' 1913 Oct.23-t 1922/25 Mn. M n. 000% =  100 bep. 2-1 
=  100

' Mn. Gld. =  100 Gld. tons. tons

4-65 “ lob “~ f t $
4-94 4 0 155 197 138 102 44-4 3-57

4 5 4-02 152 95-8 227 155 159
1
i 64-7 5-63 497

4-5 1 4-17 153 96-5 221 156 161 i 65-3 4-92 457
4-5 4-18 146 95-8 225 180 157 1 67-3 5-53 468
4-5 4-37 147 951 222 172 157 70-0 5-26 476

4-58 4-38
1

146 95-4 209 150 144 66-8 3-94 558
5-5 5-35 142 9 5 7 233 170 167 76-4 6-<l2 463
5*5 5 1 9 141 94-4 240 179 168 74-9 6-68 466
4-9 4-30 137 94-8 237 165 164 71-0 604 494

3-91 2-82 126 92-2 216 151 162 69-6 5-95 448
3 2-17 119 91-8 210 143 159 6 2 5 4-93 420
3 1-90 114 91-8 200 148 136 591 5-08 433
3 1-43 ; 109

1
, 104

88-7 181 131 127 55-5 4-65 461

2-62 119 87-4 165 114 137 1 49-4 4-30 431
2-25 1*28 ' 1011 85-9 164 111 133 : 43'4 4-22 406
2-02 1-23 94 85-6 156 114 122 ! 44'4 3-90 426
3 1-96 88 82-2 147 98 118 1 41-2 3*88 441

3 2 0 9 84 ; 1 131 70 115 29-4 3 0 9 394
3 1-89 83 179-9 110 76 114 34-3 2-65 371
3 1-21 82 1 116 73 J 111 30-5 2-65 371
2-8 1-00 80

\ 79-8
113 69 ' 103 26-7 2-61 366

2-5 •74 ' 79 101  ̂ 64 95 24-7 2-91 317
2-5 •52 78 1 107 11i 661 93 25-1 3-15 348

2-5 •48 76 1 96 63 , 87 25-1 3 1 3 334
2-5 •37 75 !f79-9 95 67 1 89 27-2 2-64 347
2-5 •3? 76 j1 102 77 89 26-4 2-69 333
2-5 •37 77 1 117 82 98 33-1 2-79 340
2-5 -37 77 i 79 -4 106 70 102 27-8 3-06 371
2-5 •37 76 ' 107 68 121 27-7 3-35 372

2-5 •37 75 'I1 95 58 121 25'5 3-34 389
2-5 •37 74 i 1781 86 55 120 22-9 2-34 306
2-5 •69 72 ' 99 65 108 28-3 3-20 369
2 5 •62 90 54 106 23-0 2-85 309
3T 2 0 7 72 1

73 \\
77-8 98 61 111 25-3 2-99 355

3‘6 2-19 97 63 109 24-0 3-27 350
418 3-53 73 U 104 i 56 117 5L(i 3-40 356
3-23 1-21 73 : 

75 j
■ 79-0 106 62 113 68 3-63 362

2-80 •77 111 74 ■ 110 60 3-43 349
2-50 •50 75 , 109 63 105 62 3-61 361
2-50 •47 76 ' 80-7 109 63 109 64 3-24 353
250 •50 77 ) 108 52 112 55 3-27 525

2.50 •50 79 1 100 56 119 55 2-74* 406
2'50 •75 80

79 )
801 82 51 116 53 3-44 3062-50 1-23 94 61 1 126 62 401 374 :

2-50 204 79 i) 
77 (i

86 54 1 122 52 3-66 328 ’2 5 0 1'37 79-2 87 57 125 55 4-32 3362-50 •77 76 ;j 89 59 111 56 4-63 345
2*50 •74 77 'i1 86 68 108 63 4.23 316 :2'50 •72 78 1•79-3 89 69 104 69 4-02 301 1 12-50 •60 77 '*1 78 69 96 70 3 98 306 1 1 •2-50 •62 77 1■ 78'6 87 62 97 78 4-42
2-50 •51 77 |) 88 60 101 79 4-01 ]
2*50

1
1

75 56 113

111

65 3-98

000
tons

156
490

830
867
908
90J

907
936
989

%

■‘"'1 VondeHi„sen,l,:.u. 
j I Number of days worked div{d.»,i i ' and silver, bullion and cash,
* lS o iE - P o lu ,r y „ d AEricul.ure c T ' ’’’ ' '

1014
970

1053
1054

1024 
1054 
1119 
1103

1025 
1001 
1072 
1069
997

1067

1035
1043
1069
1108
1114
1154

1088 
957 

1137 
994 

1089 
1028
1045
1071
1040
1058
1047

974
.070
958

992

976

18-6 
lu-2 
11-3 
18-6

27-1
25-9
23- 9 
221 
22-6 
2 3 0

25-3
25-7
25- 6 
25'4
26- 9 
29-5

35-4
3 1 7
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
25- 3 
25 3
26- 8
27- 4 
27-3 
27-9
29- 5

J [ Last  month of Quarter, 
covered in the investiiracioa.
to June, 1933, then Quantity index, 'Jo of 192i)-7<
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Netherlands]

decrease to practically the former level. As our 
exports to Germany showed the same move
ments to a more marked degree and these were 
governed by that country’s difficulties in pay
ing for her imports, one may regard the general 
trend o f our exports as slightly upward dur
ing the last quarter. In order to deal with these 
difficulties, a clearing system was introduced be
tween the Two countries in August. It soon 
became evident that Germany’s need for com
modities was largely in excess o f her capacity to 
pay, and thus, while during the third quarter 
our exports to that country had expanded 
rapidly, reaching a higher level than in the three 
preceding years, exporters grew more and more 
cautious, and this, together with restrictive meas
ures from the German side, caused the decline 
in the fourth quarter.

At the gold-bloc conference in October at 
Brussels, the government again proclaimed its 
determination not to abandon the gold standard. 
It keeps to the policy o f reducing costs of pro
duction by reducing the cost (and if  need be, the 
standard) of living. It follows that the govern
ment is strongly opposed to any increases in 
taxes, which, however, have proved not wholly 
avoidable, for in 1934 the new turnover-tax 
came into operation and some taxes were in
creased. Nevertheless, the total tax revenue 
was, in 1934, again lower than in 1933. In view 
of the heavy burden imposed on the state in 
facing the crisis emergencies, the government 
had again to proceed to drastic economies, and 
as a result of these measures succeeded in 
balancing the ordinary budget for 1935.

Money continued to be abundant and easy. 
Private discounts rose to slightly over 2% , but

soon went down again; the average rate for 
December was about J%. Current accounts at 
the Netherlands Bank (other than those of 
government) as usual showed contrary move
ments, but it is to be noted that the totals of 
such accounts corresponding to a particular dis
count rate are gradually decreasing. Thus, whilst 
in June-July, 1932, February-March, 1933, 
autumn 1933 and December, 1934 the private 
discount rate was |% , current accounts amounted 
to 250, 250, 230 and 175 Mn. guilders. In other 
words; whilst demand on the discount market 
remains very weak, funds available for short-time 
deposit without interest are diminishing. The 
Netherlands Bank had to pay out 9% of her gold 
reserve. The item “ metal in surplus over legal 
reserve ”  declined accordingly but continued to 
be large.

The new issue market remained inert. 
Conversions were frequent and the amounts 
converted important, the new rate of interest 
being generally 4% , sometimes even 3^%. The 
net revenue on irredeemable 2 !%  and~3% state 
bonds fell from 3-54%  iti December, 1933 
3.23% in December, 1934.

The share market was as dull as before and 
quotations on the whole lower; the share index 
number fell from 35 in March to 27 in Novem
ber and December (% o f 1921-5). This is near 
the low mark reached in 1932, but on the average 
quotations were lower in 1932, especially home 
industrials. Bank shares were relatively stable 
at 65 to 71. The quotations for January were 
slightly in excess of those for December, but did 
not show more than the normal seasonal 
difference.

CANADA.
b y  M r

IN TER N A L O BSTACLES TO  RECOVERY IN CANADA.

iSth January  ̂ 1935.

T h e r e  was little change in Canadian 
economic conditions during the last eight 
months of 1934, though a slight improve

ment appeared at the end of the year. A volume 
of activity considerably higher than in 1933 was 
maintained over the whole period, notwithstand- 
ing the smaller out-turn of agricultural produce, 
and the wholesale price level was slightly higher 
than in the previous year. Probably the national

income has risen by some $500 Mn. or about i5';o 
over that of 1933. Under a more skilful system 
of taxation and grants-in-aid, public budgets as 
a whole could probably be balanced on current 
railway and unemployment relief accounts, 
though probably to the detriment o f private 
industry. As things are, it does not seem likely 
that governments will be able to eliminate more 
than half of the aggregate deficit by increases of 
ordinary revenues, but the extraordinary revenue
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arising from the additional federal note issue will 
check the increase of interest-bearing debt.

During recent months the course of inter
national trade and of foreign exchange rates has 
not been favourable to a continued improvement 
o f Canadian conditions. In spite of the greatly 
improved position of the expanding mineral 
industries, and the lower value of the Canadian 
dollar elsewhere than in New York, there are 
many purely internal forces tending to check 
revival and to perpetuate the maladjustments 
arising out of deflation. A  brief review of the 
purely domestic obstacles to recovery is there
fore in order.

Canadian governments, especially the federal 
administration with whom the chief responsi
bility lies, have, since 1929, been waiting upon 
events, and a large portion of the private 
business of the country has done likewise. The 
rapid improvement during the last eight months 
of 1933 and the first four months o f 1934 at first 
seemed to justify the wisdom of this apparently 
neutral policy, but it is now clear that recovery 
is going to take a long while, that the sudden 
upturn in 1933 was a flash-in-the-pan touched 
off by events in tlie United States, from which
Canadians seem to have gained more than 
Americans did.

The world-wide deflation probably created 
a more serious disequilibrium betw'een costs and 
selling prices in the Canadian economy than in 
most exporting countries. This is due to the 
unusually heavy fixed charges incurred by 
gov ernments for the provision of railways 
canals, large mills and electric power plants, and 
to the uneconomic distribution of the heavier 
burden of taxation since the war. The impact 
of deflation fell first, and still remains, largely 
upon exporters, though part of the burden has 
been passed back to central Canada’s makers of 
producers goods and other goods subject to 
postponable or highly elastic demand. These 
in turn have passed the burden back to industry
 ̂ have added still more to govern

ment deficits for unemployment relief. Althoueh 
It now appears that the most acute condition

f  were lowest), com-
parauvely httle domestic adjustment towards a
new equilibrium under the continuing low prices
has taken place, owing to the rigid structure of
f n l l '  remain high

comparison with selling prices, very little
new private investment is taking place, and
interest charges upon a large amount of both
ou7 of P^hhe mdebtedness cannot be paid 
out of income. The very low rates of in te n t

[Canada

a

in the bond market are not sufficient in them
selves to stimulate much new production when 
other costs remain as high as they are to-day in 
comparison with selling prices.

The rigidities o f prices and finance, which 
are so largely responsible for this situation, may 
be ascribed to several causes. An important 
cause has been the cheerful belief that the 
depression would soon be over and that i 
would be foolish to provoke competitive price 
cutting, strikes and public disfavour by 
deflationary policy, and equally foolish to 
embark upon a policy of inflation for fear of 
provoking a flight o f capital and making it 
more difficult to meet foreign debt charges. At 
the same time there has been widespread 
adherence, especially in the sheltered activities 
to the doctrine that high wages maintain 
prosperity, irrespective of the course o f other 
prices. Further, the inability of individual 
enterprises to undertake a policy o f price- 
cutting with any hope of increasing profits, 
under the now widespread conditions o f joint 
and or inelastic demand, unless all other enter
prises also cut their selling prices at the same 
tirrie, has prevented any automatic adjustment 
to lower prices from taking place.

While economic behaviour has been fairly 
uniform m the various debtor countries exporting 
primary products, it has been modified in each 
nation by the existing framework of laws and 
institutions. Perhaps the most important cause 
of the continuing rigidities in Canada lies in the 
ack of the necessary constitutional provision in 

the British North America Act of 1867 (as now 
interpreted) for federal control o f wages, new 
investment, foreign exchange and in general all 
rnatters pertaining to labour, property and civil 
rigfiis. A national policy designed to break 
down the unyielding elements in the economy 
has thus been quite impossible, since the pro
vinces will not co-operate. At a time when the 
re^oration o f economic flexibility is almost as 
difficult to achieve as was the overthrow o f the 
mercantile system, when the fiuidity o f laissez- 
fa^e is only to be attained by the paradox o f a 
positive programme designed to enforce it, it is 
most unfortunate that Canada should have been 

1 - equipped with the necessary laws and 
institutions to effect the restora^n. Thdr
absence may be attributed to rapid growth and

most maladjust- 
ments short-lived up till now and enabled the
country to get along with a minimum o f both 
institutional and mental machinery for the 
control of economic life. ^
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EMPLOYMENT.

%

1926 
lAvei'agt*

1928 
1st Qi’. 
2iJclQr. 
3r<l <̂ i‘. 
4th Qi-.
1929 

1st Qr. 
2n«l i)v. 
3nl Qr. 
4th Qr.

1930 
1st Qr. 
2ud Qi‘. 
3rd Qr. 
4th Qr.

1931
1st Qr. 
2nd Qr. 
3rd Qr. 
4th Qr.
1932 

J A N . .. 
FEB. . 
MAR... 
AFRIJ. 
MAY... 
JUNK

100

148
157
154
179

203
188
206
166

99
103
103
103

S

324
380
326
419

0 6

145 
156 
154 
159

218 
227 
219 
230

J l

156
151
129
108

384 
378 
371 
423

163
169
174
182

226
229 
226
230

110
112
108
103

304
330
295
320

214 
213 
210 

1 215

JU L Y  
A U G ... 
S E P T .. 
O C T ... 
N O V ... 
D EG ... 
1933 

JA N . .. 
F E B ... 
MAR... 
A PR IL  
MAY... 
JU N E
JU L Y  
A U G ... 
S E P T . 
O C T ... 
N O V ... 
D E C ... 
1934 

J A N . .. 
F E B . .. 
MAR.. 
A PR [L  
M AY... 
JU N E

20

259
288
236
269

207
199
202
207
217
220
218
212
210
237
247
208

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

225̂

44

197
183
189
188
265
298

208
211
207

353
265
246
282
284
249

260
209
249
254
313
260

277
253
258
341
309
304

142 2 i l

138 199
139 199
139 200
158 198
136 195
132 192
129 187
126 189
126 , 189
128 195
125 199
121 192

118 189
117 189
118 138
118 1 191

4

117 1 194
116 196
115 196
113 : 192
114 1 196
115 : 198
111 . 192
U4 ' 192

1

112 ! 183
111 . 189
113 1 189
114 19+
114 196
112 192

, 109 194
110 194
111 197
114 204
110 201
108 204

IS 15 Vi

■ 123 
I 119

273
i  282
' 321 

359

265
301
322
290

244
264
283
254

201
217
213
227

166 
174 
183 
180 
183 

; 185
; 157 
I 176 
' 216 

212 
' 193 
: 153

104-5
112
115
112

111
112
109
100

100
103
105
98

, 163 
186 
202 
222 
211 
158

! 176 
164 
189 
177 
194 
193

188
204
212
242
211
163

11 Includes .$6o Mn. refunding loan. J Includes $210 Mo. refunding loan.

D ates of Series Cols. 5, 6, I7-I9> end of month; 1-2, 7-10, averages.
Sources Col. 2, Wood, Gundy & G o .; Col. 3, A. E. Ames & C o .; all other cols., Dominion Bureau of Stausncs.

N otes on Series.
Col.

yy
yy

I.—Weighted Average of over 100 stocks.
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.

yy

Col. 14.—Adjusted for seasonal variation, includes 41
weighted series.

15. —Revenue freight only; excludes 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 servant*.
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Furthermore, differences in the economic 
interests, the political ideas and political in
fluence of various regions have prevented the 
growth of a new national policy capable of 
dealing with the present situation. Political 
philosophies, as expressed in popular sentiment, 
range from the queer mixture of medieval and 
early nineteenth century ideas in Quebec, 
through Ontario’s varying adherence to laissez- 
faire, low taxation, public ownership and high 
tariffs, to the radical free trade, radical farmer- 
socialist ”  and Douglasite groups in the west.

In central Canada, the influence of organized 
business is chiefly concerned with protecting 
its day-to-day interests by keeping up the 
tariff, pressing for the collection of arrears in 
distressed debtor areas, and opposing both 
deflationary and inflationary measures designed 
to lighten the burden of public debt. Aggressive 
business minorities are able to force a short
sighted policy, based on their immediate needs, 
upon the country at large, through mdirect 
financial control of the press and contributions 
to political campaign funds of both parties. In 
contrast, the unsheltered exporting and debtor 
areas in the prairies and on both seaboards, 
which have the most to gain from an all-round 
readjustment, are a minority of the voting 
population, are lacking in influential capitalistic 
undertakings and are widely scattered at great 
distances from the centres of control. They 
are unable to force the readjustment which is 
now long overdue, and as a result of the most 
serious impact of deflation continues to press 
upon their own standard of living. At the 
same time the increasing restiveness of provincial 
governments is significant. While partly due to 
political strategy, ±ere is little doubt t-hat the 
strained relations between Ottawa and the 
provinces are essentially due to protests on the 
part of the provinces against the inactivity of 
the federal authorities in redistributing the 
burdens of the depression more equitably. 
Remedies based on the American model, which
were first proposed in the provinces, are now' 
suggested at Ottawa.

In view of so many obstacles to a quick 
readjustment of the economy, it is not surprising 
that such measures as have been undertaken and 
the new measures now proposed have onlv 
touched the fringes of the problem. For the 
most part they may be described as piecemeal 
anti-deflation legislation or as the logical out
come of a high protective tariff, which are likely 
to influence the economy, for better or worse, 
only over a long period, probably after deflation

[Canada
has run its course. Such are the establishment 
of the Central Bank to replace the use o f the 
Finance Act, the revision of the Dominion 
Companies Act, the Natural Products Marketing 
Act, the writing down of farm debts (most of 
which are not being paid anyway), and the pro
posal for some sort o f federal trade commission 
on the United States model. The policy of 
converting public debt to lower rates of interest, 
as it matures, is also a measure which can only 
give relief over a long period, as maturities are 
quite small for the next few years. While it is 
conceivable that the wide powers granted to the 
Central Bank and the Marketing Boards might 
be used, along with the tariff, in a concerted 
attempt at domestic readjustment in the near 
future, the general policy of the government 
does not suggest it. That policy is tardily pro
viding the means without much reference to the 
end in view. Probably the country will have 
to wait a long time for the emergence o f a 
unified economic policy based upon the new 
machinery now being established, as both o f the 
large political parties seem afraid to attack the 
whole problem and seem likely to concentrate on 
social welfare laws of the pre-war and new- 
deal ”  varieties.

Nor does the present method of negotiating 
bilateral trade treaties give much prospea of 
quick results, confined as it must be to building 
up the exports o f minor industries only and thus 
creating greater diversification over a long period. 
As for the results of the Ottawa agreements, 
there is no evidence, as far as the writer can dis
cover, to show that the aggregate value of 
Canada’s merchandise exports has increased 
more than that of countries outside the 
Empire, when compared with the twelve 
months ending June, 1931. The figures thus 
far available indicate that the significant factor 
affecting the value of exports has been foreign 
exchange policy and not trade treaties, and that 
the relatively high value of the Canadian dollar 
(a result of high tariffs, revaluation of gold and 
absence of exchange control) has lowered the 
value of exports (measured in domestic currency) 
far below that of most other countries.

It is not contended that the obstacles to 
readjustment prevent Canada from sharing in a 
further revival of world trade whenever it comes, 
but rather that, along with proximity to the 
United States, they render the Canadian economy 
peculiarly susceptible to unfavourable events 
elsewhere when compared with its competitors; 
that they prevent recovery from going as far as
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Canada]

it otherwise would have gone by nullifying the 
influence of cheap money; that they generally 
increase the risks of doing business in Canada 
and endanger the position of public treasuries. 
Canadians have been accustomed to measure 
their economic position by comparison with 
that of the United States, and judged by that 
standard there is some reason for optimism, but 
when a comparison is made between Canada and

other exporting countries the results are not so 
encouraging.

A N N U A L  S T A T I S T I C S .  3 M n .
1928 1931 1932 1933 1934

l'’i«*lil Crops (gro.ss value) 1125 436 452 425 536t(}»»ods pfodueml (net vahu') ... j1 4125 2592 1998 2005* 2450*'I’ourist Services (net exp<»rt) |! 168 174 155 60 84+lin])uteil National Income 5920 4110 3410 3340* 3850*Divideml.s fleclaivd .......... 184 226 164 135 186(jri)ld e.xports (net) * .......... 67 68 67 91 94
t Prelim, estimate, (tfficial. 
* Iiicliule.s premium. * Own prelim, estimate.

S Fiuaneial Post’s e.stimate.

Belgian  R eport to be published in next issue.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

20th February, 1935- 
The statistics of the past month do 

not give any definite evidence of change 
in the general situation. The increase in 
the number on the live register of the 
Labour Exchanges, which caused some 
alarm when published, is found on analy
sis to be partly due (i) to the ordinary 
winter movement, (2) to an abnormal in
crease in the number of children leaving 
school, (3) to unemployment in the build
ing industry due to a spell of cold weather. 
>iXTien these and other abnormal factors 
are eliminated the residual increase is

On the financial side, we find that the 
weakness o f sterling continues; the price 
o f gold has risen nearly 3% since Novem 
ber. The index numbers o f securities
have fallen, and there has been some loss 
of confidence on the part of those who 
looked for a continued upward movement 
in industry. On the other hand new 
capital investments in January were at a 
high figure, and many new issues are 
offered to the public.

quite small.
The value of exports in January was, 

allowance made for the larger number of 
working days, etc., just below that in 
December. In fact, apart from normal 
seasonal movements, there has been no 
change since June, except for a slight 
recession in July and August. They  
remain about 12% higher than the year 
before. Imports of materials, other than 
cotton and wool, have increased to 10% 
above January of last year. Output of 
coal, iron and steel is maintained nearly 
at the recent levels. The value of build
ing plans approved has increased above 
the comparatively low December level.

Externally, the judgment on the gold 
clause has removed one cause of uncer
tainty in the United States, while in 
European countries the uncertainty re
garding the maintenance of the gold 
standard continues.

With so many slight indications, 
favourable and unfavourable, it is especially 
difficult to form a judgment for even the 
near future. There will no doubt be at
least part of the usual spring increase in 
activity, but it is improbable that it will 
be as rapid as last year. W e do not 
anticipate any immediate turn of the tide, 
but we have consistently held the view 
that it is not likely to carry us to any level 
much above that already reached.

THE VALUE AND VOLUME BRITISH
TRADE; 1913 and 1924-1934.

NOW that we have the completed figures for 
the trade of 1934, it will be useful to place 
on record the general movements o f prices 

of Imports and of Exports, so far as it is pos
sible to make estimates, and to deduce approxi
mate figures for the so-called “  volume ”  of 
trade and of the “  terms of trade.”

The general method of procedure as regards 
volume is to compute the value that recorded 
exports or imports in a year would have had at 
the prices of an earlier or base year. Such

computations have been made by various authori
ties at different times that carry the estimates 
back to the year . 1854. There are evident and 
well-known difficulties in this procedure, which 
are usually unimportant over a short series o f 
years during which conditions do not change 
rapidly, but which become important over a 
longer period or more rapidly when the con
stituents o f imports and exports are subject to 
radical changes.

The difficulty was well exhibited when the
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Board of Trade changed the base year o f com
putation from 1924 to 1930. The imports of 
193O5 when re-valued at the prices o f 1924 
showed an increase o f 8.0% in the period ; but 
when the imports o f 1924 were re-valued at the 
prices o f 1930 the increase was shown as 9.2% . 
The corresponding figures for exports were re
spectively a decrease o f 1 1 .3  and 13 .8% . The 
causes o f these decrepancies were discussed in 
the Board of Trade Journal^ January 2 i ,  1932, 
and by Mr. Macrosty in a paper read to the 
Royal Statistical Society in the same year (see 
pages 614 and 624).

It is not proposed to discuss the problem of 
measurement here5+ but only to emphasise the 
fact that the results cannot be used for fine 
calculations, though they are sufficiently pre
cise to exhibit the general movement.

Table I shows the usual statement o f British 
Trade. In Table II  the upper part gives the 
statistics for the years when re-valuation is 
made on the 1924 basis for the years 1924 to 
1930. Corresponding rough figures for the year 
19 13  are inserted from an earlier computation. 
The second part o f the Table shows the results 
o f using the year 1930 as a basis for 1924 and 
1930 to 1934. The third part expresses the 
earlier part in percentage form.

TABLE I.—DECLARED VALUES. £Mn.
Imports. E.xports.

Year. Gross. Net. British Produce.
1913 769* 659* 525*
1924 1277 1137 801
1925 1321 1167 773
1926 1241 1116 653
1927 1218 1095 709
1928 1196 1075 724
1929 1221 1111 729
1930 1044 957 571
1931 861 797 391
1932 702 651 365
1933 675 626 368
1934 732 681 396

* 111 comparison with later year.s, the 1913 figures should be 
increased by about 2 to 4% in Imports and 3 to 5% in Exports, 
since trade with Southern Ireland was not included as external 
trade in that year.

While Table I shows that the declared values 
o f Imports and o f Exports were much higher in 
1924 than in 19 13  and that they diminished 
with little interruption from 1924 or 1925 to 
^934a Table II  shows that a very great part o f 
these changes was attributable to the rise o f prices 
to 1934 sod the subsequent fall. The “  volume 
of exports was 20% lower in 1924 than it had

t The reasons for the differences may be considered 
with the help of the formula used. I f  P and p stand for 
the prices of goods and Q and q for the quantities in 
1924 and 1930 respectively, then the 1924 basis gives 
100 S(Pq)/S(PQ), while the 1930 basis gives iooS(pq)'S5>Q)* 
When there is much variation between the different ratios 
p/Pj or between the ratios q/Q, there maybe significant 
differences between the results.

been in 19 13 , and it rose 8%  from 1924 to 
1929.

TABLE II:—COMPUTED VALUES AT 1924 PRICES,
Exports. 

British Produce, 
(1000)*

801 
795 
712 
819 
838 
868 
711

COMPUTED VALUES AT 1930 PRICES.

Year.
Imports.

Gross. Net.
1913 (1200)* (1070)
1924 1277 1137
1925 1319 1181
1926 1355 1235
1927 1391 1265
1928 1349 1226
1929 1416 1297
1930 1380 1266

1924 #  ♦  #  9  9  4 983 870 4  4  4 662
1930 4  4 %  9 4 % 1044 957 4  1 * 5711931 4  4  4  ♦  •  • 1067 984 4  4  4 4371932 4  4 %  »  ♦  • 939 865 4  4  4 438
1933 4  9  9  9  4  4 945 878 4  4 % 450
1934 A  4  •  •  «  • 992 929 #  1  • 482

PERCENTAGE MOVEMENTS. 1924= 100%.
1913 9  4  4  9  9  9 98t 98t •  •  • 130t
1924 •  #  •  #  4  # 100 100 100
1925 *  *  #  #  1  ^ 103 104 4 9 4 99
1926 4  4  4  4  4  4 106 109 89
1927 4  %  9  4  9  9 109 111 102
1928 4  4  9  »  ♦  « 106 108 105
1929 4  9  9  9  4  4 111 114 108
1930 4  4  9  9  9  4 108 111 89
1931 4  4  4  9  4  4 110 114 9  4  4 68
1932 ^  ^  •  #  #  # 97 100 63
1933 4  4  4  9  4  4 98 102 70
1934 4  4  4  4  4  4 103 108 9  4  4 75

* See Dote on Table I.
t  Here approximate allowance is made for South Ireland.

In Table I I I  the movements o f prices are 
deduced from the former Tables. The process 
is to divide each entry in Table I by the corres
ponding entry in Table II . It is seen that the 
average price o f Exports rose more than did that 
o f Imports in the period 19 13  to 1924, and fell 
less in subsequent years.

The last column o f Table I I I  shows the 
relative movement o f Export and Import prices. 
So far as it is the case that Exports as a whole 
are exchanged for Imports as a whole, the terms 
o f trade were increasingly in our favour before 
1924 (actually the period should be divided at 
the date 1920 to get a more nearly complete 
account); from 1924 to 1929 there was litde 
change, though the year o f the coal stoppage, 
1926, is marked; from 1929 to 1934 the earlier 
process was renewed. In the earlier period the

TABLE III.
AVERAGE STERLING PRICES: 1924 =100.

Impox'ts, not Exports Ratio
Year I E lOOE : 1
1913 62 4  4  9 52-5 85
1924 100 9  9 % 100 100* ... 100 100*
1925 99 %  9  9 97 — 98
1926 90 4  4  4 92 ... 102
1927 87 9  9  9 87 ... 100 —

1928 88 %  %  % 86 99
1929 84 84
1930 76

9  ^  ^  

%  9  4 80 83* ... 106 108*
1931 62 4  %  4

— — 74* ♦  ♦  ♦ 119*
1932 58 4  4 %

— 69* 4 4 4 119*
1933 55 4  % % 67* 123*
1934 56 4 4 % — 68* 4 9 % 121*

* These figures are computed from the revaluation 1
1930 basis.
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price of manufactures rose relatively to those 
of food and materials. In the last period, 
especially after the U.S. collapse in 1929, the 
sterling price of exports rose relatively to the 
sterling price of imports.

In Table IV Index numbers of Production 
and of Emplojmient are given for comparison 
with Table II. As pointed out in the Bulletin, 
p. 7, total production was greater in 1933 and 
1934 than in 1924 or 1930, while external trade 
is less.

Year
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933 
1954

* N ot ye t available.

TABLE IV.

Index of 
Production 

100
101 
90 

110 
108 
115 
106
97
98 

i07

Itrlative numbers of 
insured jiersons a t 

work in June 
100
99
t

105
103
106 
102
98 
97 

101 
106

t  No sta tem ent, owing to coal stoppage.

THE BOARD OF TRADE NEW INDEX-NUMBER
OF WHOLESALE PRICES.

Th e  index-number of wholesale prices 
hitherto used has been weighted accord
ing to the relative importance of com

modities in the year 1907, decided by the 
results of the Censuses of Production and of 
Agriculture of that year, combined with imports 
of goods ready for consumption. The only 
modification of these results, when the index 
was introduced in 1920, was to increase the 
weight assigned to petroleum.

An index-number based on unchanged 
weights slowly becomes inappropriate as new 
commodities come into use, and as of the older 
commodities some increase in importance and 
others diminish. It is remarkable that, when 
the effect of re-weighting it in the light o f the 
1924 Census of Production was examined, the 
general change of prices in the period 1924 to 
1930 was found to be practically the same 
whether computed on the 1907 or a 1924 basis.

It is not, however, to be expected that such 
close agreement will always be found, and it is 
at least prudent to reconstitute the weighting 
from time to time. The Board of Trade has 
taken advantage of the completion of the 1930 
Census of Production to reconstitute the index- 
number. Not only have new weights been 
introduced, but also the Hst of commodities has 
been revised and extended. In the new index- 
number 258 separate price-quotations are used, 
reduced by averaging to 200 entries, whereas 
before the number of quotations was 179, 
reduced to 150. Full details of the commodities 
and the source of the price records, as well as a 
mil description of the new index-number, are 
given in a supplement to the Board of Trade 
Journal of January 24th, 1935.

It should be observed that, even if  quantities 
produced remained the same, different changes

of prices would result in new proportions o f the 
value of output at a second Census o f Produc
tion ; therefore a system o f weights based on the 
second Census would differ from that based on 
the first. In the method used by the Board of 
Trade this change would be made by re-arrange
ment of the number of commodities in each 
group.

The following Table indicates the kind of 
change that has taken place. Cereals have 
fallen in price less than meat, and their value 
has a relatively smaller importance, viz., 
1158 ; 1552 instead o f 17 : 17, Actually in this 
case the original equality is maintained in the 
number of entries in the new index; in most 
other cases the change is as we might expect, 
that is, increased importance assigned to the 
group when the prices in it have increased 
more than the average and vice versa.

Cereals ... 
Meat
O ther foods

Total food ...

Metals and 
Minerals 

Textiles
O ther articles ...

0 ^ a Sao.S
> S 0   ̂c a 0 s
0 a 2̂«.= §2

0
0«Ci

0
 ̂'T*

0 ̂V) CP C3 3
P = 
 ̂°

S S
s § ®3 S •3o'«-2

6 2 s

0 0 sUt ^M 0 </}
fs'B

e S

C

1 0 s 4 6
17 X 68T = 1158 16 1517 X 91-3 = 1552 21 1519 X 71-8 = 1364 19 21

53 56 51

44 X 76-9 = 3384 47 5231 X 55-0 = 1705 23 22
22 X 78-5 = 1727 24 25
97 94 99

150 X 72-6 =10890 150 150

Total (not food)

All articles ... 150

In the last column is shown the numbers of 
items in the new index, arranged in the same 
groups as before and reduced to a total of 150.

Since the differences between the first and last 
columns are not great, we may anticipate that in
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the absence of abnormal movements of the prices 
of metals and of textiles, where the changes are 
considerable, the results of the new index will 
differ little from those of the old.

In fact, we have from the computations of
the Board of Trade :—

1930
1 '\k)i1—

Old basis 
New basis 

N ot Food— 
Old basis 
New basis 

All a r t cles— 
Old basis 
New basis

100
100

100
100

♦  • I

100
100

1931 1932 1933 1934

88-0
88-5

87-3
87-7

81-6
82-9

82-8
850

86- 7
87- 4

83- 8
84- 6

861
87-2

89-8
89-7

87-2
87-8

85-1
85-6

84- 5
85- 7

87- 2
88- 1

iron and steel (3), timber (2), bricks (2), slates 
and tiles (i), stone (i), cement, etc. (2), paint (3), 
glass (i), lead and earthenware (i). The 
numbers in brackets are the weights assigned 
in computing this index. Industrial materials, 
other than fuel, are also sub-divided as in the 
following table:—

1930
1931
1932
1933
1934

Basic
M aterials

100
76-6
70-7
80*2
88-0

Interm ediate
Products

100
86*5
83- 7
84- 6 
86-9

Manufactured
Articles

100
93- 6 
92-7 
93'5
94- 8

Building
Materials

100
96-4
94-5
92*5
92-6

Here the index-numbers formerly given on 
the old basis are raised proportionally so as to 
be 100 in 1930.

We can, therefore, pass from the old to the 
new index without any perceptible breach of 
continuity, at least when we do not make any 
further sub-division. In fact, there is little 
difference in the index-numbers for the sub
groups, such as cereals, meat, etc., but here 
caution must be exercised, since there has been 
some rearrangement; a new group o f ‘ '^chemicals 
and oils ”  is cut out from miscellaneous and it 
includes petroleum, formerly classed with 
minerals.

In addition to the main index-number, a 
subsidiary number is formed by selecting 
commodities used as “  building materials ” 
and combining them with weights appropriate 
to the building industry. The commodities are

There is no index of completed manufactures; 
the manufactured articles included in the 
column above are such commodities as cotton 
cloth, bricks, etc., which are used in further 
processes or manufacture.

In the tables in the Bulletin we are replacing 
the former index-numbers by the new ones for 
the years 1931 onwards; but all the new 
figures will not appear till the quarterly issue in 
April, since the earlier years are not shown in 
the intermediate Monthly Bulletin. To pre
serve continuity, however, the new numbers for 
1930 are equated to the former numbers (food 
76.1, materials 69.6, all articles 71.9), and in 
subsequent years the Board of Trade numbers 
are reduced proportionately. For the reasons 
given earlier in this note, we may legitimately 
regard the new series as continuations of the old, 
with as much or little precision as is inherent in 
index-numbers.

ANALYSIS RECENT MOVEMENTS.
UNITED KINGDOM.

Fi n a n c e .— D uring the four weeks ended 
February 13th the Bank of England note 
circulation showed a slight further decline 

to £375 Mn., compared with £378 Mn. in Jan
uary and £366 Mn. a year ago. Compared with 
January, the note reserve of the Banking Depart
ment rose by £3 Mn. to £77^ Mn., but Govern
ment Securities fell slightly to under £S‘̂  Mn. 
and Other Securities by £ i Mn. to £18 Mn., so 
that total deposits were only £ ih  Mn. higher at 
£ i6 o l Mn. As Government and Other 
Deposits rose by over £4 Mn. each. Bankers' 
Deposits fell by about £7 Mn. to under £102 
Mn.; this figure compares with £99 Mn. in 
February, I9 3 4 -

The January increase in Bankers’ Deposits 
with the Bank of England was reflected in a rise

in average cash reserves of the London Clearing 
Banks from £213 Mn. in December to £222 
Mn. in January. This is the highest mon±ly 
average figure recorded for many years. A 
marked increase also occurred in Bills Dis
counted, which rose by £29 Mn. to £282 Mn., 
but this rise was largely ofeet by falls of £14 
Mn. in Money at Call, £ i Mn. in Investments, 
£2 Mn. in Advances (from the corrected Dec
ember figure of £742 Mn.), and £74 Mn. in 
assets with other banks and in transit. The 
rise in discounts is believed to have been 
mainly due to the transfer from Investments of 
Treasury bonds approaching maturity. The 
figures may thus conceal a considerable rise in
Investments. Deposits rose by £ i i  Mn. to 
£1,944 which is equal to the high record
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of December, 1932. The rado of cash to 
deposits rose to 11.4%^ despite the rise in 
deposits, and there is thus no sign of any check
to “  cheap money.”

January Town Clearings, after seasonal 
adjustment, were rather lower than in Decem
ber, but slightly above January, 1 9 3 4 - Country 
Clearings rose by slighdy less than the usual 
seasonal amount, but were appreciably higher 
than a year before, while Provincial Clearings 
were slightly lower, both on the month and on 
the year. The only considerable increase over

1934, occurred in Leicester, while 
and Bristol again showed serious

January,
Bradford
declines.

New' Capital Issues on home account in 
January totalled £ i4 -4  Mn.,the highest January 
figure since 1929, but oveaseas issues, at £2.2 
Mn., were no more than last year.

Prices of fixed interest securities, after their 
previous rapid advance, suffered in February a 
fairly sharp reaction. Prices of industrials were 
also affected, and our index is now back at about 
the level of last November. Short money rates, 
on the other hand, have declined still further. 
Our crude index of foreign bond prices is 
unchanged.

The total of Treasury Bills outstanding on 
February i6th was £812 Mn., as compared with 
£892 Mn. on January 12th and £858 Mn. a 
year ago. Of the decrease of £80 Mn. since 
January, £44 Mn. occurred in issues to the 
market, which fell to £403 Mn., and £36 Mn. in 
“  tap ”  issues, which fell to £409 Mn. Com
pared with February, 1934, issues to the market 
have fallen by £113 Mn., while issues through 
the “  tap ”  have risen by £67 Mn.

Imports of gold in January totalled £i6 Mn., 
of which £6.7 Mn. came from South Africa, 
£4.5 Mn. from India, £1.9 Mn. from Holland 
and £i Mn. from France. Exports totalled 
£17 Mn., almost entirely to the United States. 
For the first fortnight of February imports 
totalled £6.5 Mn., of which £2 Mn. came from 
South Africa, £1.4 Mn. from India and £1.9 
Mn. from France; exports totalled £8.6 Mn., 
of which £6.6 Mn. went to U.S.A. and £1.8 
Mn. to France.

Foreign Exchanges. —  During the past 
month the exchange markets have been dis
turbed by the uncertainties caused by the post
poned gold clause judgment of the United 
States Supreme Court. These had the effects, 
firstly, of causing a demand for dollars and 
secondly, of temporarily widening the European 
gold points, so that the franc-doUar rate fell as 
low as $6,512 per 100 francs on January 26th.

Thereafter, the United States Treasury, while 
refusing to give a guarantee o f the maintenance 
of the existing dollar value o f gold, made large 
purchases of foreign exchange and gold through 
the United States Exchange Fund and brought 
the franc rate back to about the normal French 
gold export point. With the temporary fall of 
the franc in terms o f dollars, sterling appreci
ated slightly in terms o f francs and depreciated 
slightly in terms o f dollars. With the recovery 
in the franc, sterling remained fairly steady in 
terms of dollars and depreciated in terms of 
francs.

After the publication of the Supreme Court’s 
award on February i8th, the dollar depreciated 
in terms of both francs and pounds to 6.62J 
and 4.88fb on February 20th, while the pound 
weakened further in terms of francs to 73ff.

Prices.— There has been a slight upward 
tendency in wholesale sterling prices taken all 
together, dating from last November or Decem
ber for different commodities. On the whole 
the index-numbers are back at the level of the 
beginning of last September. This result is a 
balance of a number of changes in the prices of 
particular commodities.

Food— 
Vegetable 
Animal 
Sugar, ete,

M aterials—
Minerals
Textiles
O ther

STA TIST IN D EX  NO.
August 31st, 1931 =  100%

1934 1935
Aug. 31 Sept. 30 Oct. 31 Nov. 30 Dec. 31 Jan . 31 

109 105 102 100 99 97
95 90 90 88 94 95

109 108 103 103 102 97

109
129
98

110
128
98

All 105 104 103 102 105 106

In vegetable food the reduction in price over 
the five months has been principally in barley, 
maize and potatoes. In textiles the increase has 
been in flax, hemp and jute.

There has beeen no change of any import
ance in retail food prices since December, nor 
in any of the wage-rates entering into our index.

T rade and Production.— Imports of food 
fell in January, owing to a great reduction in 
the quantity of sugar imported. The figures 
for the last few months have been :—

U N R EFIN ED  SUGAR IM PORTED. (000 cwts.).
Oct. Nov. Dec. Jan .

1953-4 ............... 2924 3649 4469 5419
1934*5 ............... 2664 3065 3393 2393

There has been the usual slight seasonal 
increase in imports of minerals. As compared 
with January, 1934, there were many increases, 
but a great reduction of wool imports. From 
October to January, both inclusive, the quantity 
of wool imported was in 1932-3 306 Mn. lbs..
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I933“4 329 Mn. lbs. and 1934-5 only 253 
Mn. lbs.

A  considerable reduction in imports of 
cotton was found in the last quarter o f 1934 
when compared with previous years. In January 
there was also a falling off in quantity, though 
the value increased a little. Total imports from 
October to January have been 1932-3, 496 Mn. 
lbs.; 1933-4,580 Mn. lbs.; 1934-5,430 Mn. lbs.

The total value o f British exports in January, 
1935 was a little greater than in December, 
though not so much as the greater number of 
working days in January and the seasonal move
ment would lead us to expect. Exports in 
recent months have been markedly higher than 
a year before, and in January the increase in the 
value o f manufactures exported was nearly 14%. 
An increase is found in all groups of com
modities.

EX PO R T S OF B R IT ISH  M A N U FA C T U R E  (£ M \.) .
J anuakv

M etal and M achinery
T extiles and A pparel..............
O thers ...................................

Total

1933 1934 1935
7-5 9T 10-8
9-2 9-8 10-5
5-5 5-3 6-2

22-2 24*2 27-5

The Table on p. 61 relating to imports of 
materials revalued at 1930 prices shows that 
in the fourth quarter of 1934 the supplies of 
wool and cotton were considerably lower than 
in 1933 and indeed than in earlier years. I f  
these are excluded we have the following 
figures:—

IM PORTS OF .M ATERIALS E X C L U D IN G  R U B B E R
CO 1 TO N  A N D  WOOL

Valued at 1930 prices Percentage ehang
£.Mn. over a year earlier

1932 1933 1934 1933 1934
1st Qr. ... 45'8 37-4 47-0 -  18 4 26
2nd ,, ... 37-6 39-9 49-5 +  b 4- 21
3rd ,. ... 44-2 50-8 55-8 ... +  15 4- 10
4th ... 42T 4 8 0 63-4 ... 4“ 14 4- 11

Thus the progress was of the same magni
tude in the third and fourth quarters, but less 
than in the preceding twelve months.

The following figures indicate that exports 
of manufactures have continued to maintain 
their advantage over the previous years, though 
the increase is relatively less than in imports of 
materials.

E X PO R T S OF B R IT ISH  M A N U FA C T U R E S.
Percentage changeValued at 1930 prices 

£M n.

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

• •

» • »

1932 1933 1934 1933 1934
84-6 85-4 90-4  ̂  ̂9 4- 1 4- 6
87-8 82-0 89-8 -  6 4- 9
79-3 87-9 95-1 4- 11 4- 8
85-4 92-0 lO lT  ̂ « 4- 8 -hlO

The corresponding figure for the fourth 
quarter of 1930 was £100-2 Mn., so that the 
quantity of manufactures thus reckoned in the

fourth quarter of 1934 was a little higher than 
in 1930.

The outputs of coal, of iron and of steel were 
nearly the same in four weeks in January as in 
December. In each case there was an increase 
over January, 1933, 30/, for coal, 18% for iron, 
6.5% for steel.

U nemployment.— The increase in unem
ployment from December 17th last to January 
28th has been normal in most respects.

IN S U IiE I) PER SO N S U N EM PLO Y ED . ÔOO's).

1931- 2 Building. &c. and
Public Works 
O thers ...

1932- 3 Building. &c.
O thers ...

1933- 4 Building, &c.
Others ...

1934- 5 Building, &c.
Others ...

AIales
Dec. Jan. Increa.se.
342 384 42

1790 1920 130
403 457 54

1933 1998 65
363 365 2

1583 1652 69
324 367 43

1422 1517 95
Fkmalh.s

538 551 13
440 500 60
317 ... 390 73
340 ... 411 71

1931- 2 All occupations.
1932- 3 
1933̂
1934-5

The number employed in Building and 
Public Works on a particular day in January 
depends to a considerable extent on the 
weather, which was favourable last year and 
unfavourable this.

Excluding building, &c., we can analyse the 
recent figures thus :

IN SU R E D  M ALES U N EM PLO Y ED , E X C L U D IN G
B U IL D IN G . &c. (OOO's).

Decem ber Januarj'
WJiolly Temporary W holly Temnorarv

1933- 4 ... 1374 209 ... 1418 2M
1934- 5 ... 1237 186 ... 1301 216

The slight excess in the increase this winter 
over the increase last winter is spread over a 
number of industries.

The numbers on the Live Register show a 
greater increase in January than do the number 
of insured persons unemployed, aged over i6 
years, to which the figures so far given refer.

GREAT B R IT A IN  O N LY .*
Bovs and Girls Dec. 17th. 1934 Jan .28th , 1935 Increase

Aged 14 or 15 ... 54,000 89,000 35.000
16 or 17 ... 46,000 60,000 14,000

Adults, 18 to 64 1.986,000 2,176,000 190,000

Live Register 2,086,000 2,325,000 239,000
Insured unemploj’ed 

Aged 16 to 64 2,021,000 2,224,000 203,000
* N . Ireland also included in previous figures.

The numbers in the last line not only 
exclude children under i6 years, but also 
exclude uninsured persons (161,000 in January); 
on the other hand they include persons on the 
“  two months file ”  (83,000 in January), and 
there are also other differences in the constitu-
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ents of the Live Register and the Insured 
Unemployed total.

The January numbers o f insured unem
ployed are said to have been increased by “  the 
inclusion of a number of persons, estimated at 
between 5,000 and 10,000, who would not have 
been registered but for the introduction of the 
Unemplo}Tnent Assistance Scheme.”

The increase in the numbers under 16 years 
is attributable to an unusually large number of 
children leaving school at the end of last term, 
and not yet employed.

The estimated cost of building plans ap
proved in January, 1935, was 15.7% greater 
than a year before, and those in the last quarter 
of 1934 were 11,4% greater than in the corres
ponding quarter of 1933. The number o f in
sured persons in the building industry was 5 % 
greater in July 1934 (the date of the last record) 
than in July 1933. There is thus a prospect of 
the re-absorption into work of the builders who 
were thrown out last month.

LTSIITED STATES.
February lothy 1935.

During the past month interest has been 
largely centred upon the postponed judgment of 
the Supreme Court on the various cases com
prising the ' gold clause ’ dispute. Before the 
judgment became known, uncertainties arising 
from the possibility that the cases might go 
against the government apparently exercised 
some depressing effect on business in the com
modity and stock markets, while a sharp rise in 
the exchange value of the dollar was prevented 
only by large-scale sales of dollars by the 
United States Exchange Fund.

One effect of the disturbance of the exchange 
markets was a marked increase in imports of gold, 
partly by the U.S. Exchange Fund and partly 
on private account. In consequence of this, the 
totd of gold certificates held by the Federal 
Reserve Banks rose sharply from $5,237 Mn, to 
$55449 Mn., and Member Bank Deposits from 
$4,388 Mn. to $4,580 Mn. Thus the cash 
base of the banking system has again expanded, 
and the surplus of bank lending power continues 
to rise rapidly. While this has little effect in 
existing conditions, it may constitute a possi
bility of inflation when, and if, a major business 
improvement takes place. The extent of this 
possible inflation is not likely to be by any 
means diminished if, as now proposed, the 
Federal Reserve Banks are brought under more 
direct government control.

The first effect of the publication on Febru
ary i8th of the Supreme Court’s judgment,

which is generally interpreted as an almost 
complete victory for the government, was a 
sharp rise in stock and commodity prices. This 
improvement, however, has not been fully main
tained, for with the removal of this particular 
uncertainty, attention has returned to the many 
other doubtful factors in the situation.

O f these, perhaps the most immediately 
important is the fact that the upward movement 
in business activity, which has been almost 
continuous since last September, is now showing 
signs o f a check. Steel output figures have 
fallen for two weeks in succession, and spring 
retail trade is stated to be below expectations in 
some districts, where there are reports of accu
mulating stocks. Activity in construction 
industries remains low.

Other causes o f uncertainty include the 
relations between the government and organised 
labour; the activities of various protagonists of 
spectacular policies, who are reported to have 
obtained much support in the country; and the 
final form and subsequent effects of the various 
measures now under consideration, including 
the immense programme o f relief works, the 
Social Security programme, the extension of the 
National Industrial Recovery Act, and the sug
gested changes in banking legislation. To these 
may be added the increasing difficulties of many 
of the railways and the fears regarding the 
outlook for utility companies. In the circum
stances it would perhaps be wise not to count 
upon any further marked expansion in business 
in the immediate future.

CORRIGENDA
In the table of exports on p. 347 B u l l e t in  XI, 

November 23rd, 1934, corresponding to that given on 
p. 63 of this B u l l e t in , the figures shown for Paper and 
Motor Cars are totals for the first three quarters of the 
year instead of for the third quarter only. The latter 
figures are as follows:—

3rd Qi1
•

1932 1933 1934

£C03
PAPER.

S. Africa 114 134 155
B ritish  India ................ 113 147 138
A ustralia & N ew  Zealand 548 538 505
O ther B ritish  C ountries... 2?8 224 239
Foreign Countries 353 360 360

1356 1403 1397
S. Ireland ................ 160 158 150

MOTOR CARS.
S. Africa ............................ 89 81 146
B ritish  India ................ 54 119 148
N ew  Zealand ................ 28 44 125
Oth«;r B ritish  C ountries... 125 162 249
Foreign Conntrie.s 172 250 251

468 656 919
S. Ireland ................ 127 81 68
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STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary tcjble  ̂p. 2 , Special Mem. 3 2 .

BeginninK of

1932 July ... 
Oct. ...

1933 J a n .......
A pi-il... 
July ... 
O ct........

1934 Jan. ....
F eb ........
M arch.. 
A pril.... 
l\Iay .... 
J u n e ....

J u ly . . . .
A u g .......
S e p t . ....
O ct........
N ov .......
D ec ........

1935 Jan . ....
F eb ........

(1)
Amerioan

Cotton.

1,000 bales

Tin.

1.000
tons.

(8)
Lead.

1,000 tons. 
U.S. U.K.

10,971 60-9 161T 15-7
11,738 58-6 153-4 16-5
11,183 56-8 156-8 20-2
11.174 52-2 173-4 25-3

10,648 46-4 172-3 26-0
10,107 34-6 148-2 26-9

9,785 26 b 181-3 29-2
9,552 2 5 b 185-4 29-4
9,448 24-9 193-0 29-4
9,236 21-3 197-7 30-0
9,180 19-9 215-1 29-5
9,298 18*6 208-4 28-9

9,362 18-4 212-7 27-0
9,475 18-4 214-8 24.5
9,453 17-8 209-2 2T9
9,484 17*0 205-5 20-0
9,368 18-7 205-2 19-3
9,145 17T 207-6 18-9

9,110 15-5 19-4
8,936t 15-5 19-5

(4) (6) (6)
Spelter Rubber. Sugar.

1.000 1,000 1,000
tons. tons. tons

140 615 8,069
127 622 7,018
125 642 8,751
137 646 8,903
120 615 7,913

94 626 6,441
100 664 8,333
107 675 7,747
104 667 7,636
105 673 8,046
103 674 8.185
103 696 7,974

99 630 7,501
98 684 6,910

102 687 6.356
106 703 5,692
111 697 0,537
115 699 7,943

118 719 7,887
119

(8) 
CoCtee.

Mn. lbs.
M d .

bags.

270
275
266
251
239
222

212
209
219
233
257
281

279
285

(9)
Wheat.

Mn.basb.

(10)
Petrol

eum.
Mn.

barrels.

433 538
455 526
550 508
526 505
428 526
457 528
476 507
521 502
507 507
483 506
455 504
420 507

407
423
422J

* N ot available. + Provisional T Aug. 25th.

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

(5)

(4)

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.

(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 stocks), Europe and U.S.A.
Stanford Wheat Studies Estimates of World’s Visible Supply 
Stocks of Crude and Refined Oils in U.S.

Copp‘d ̂
Yirti
Ldstiwr
jlintf*!'
lT.n0tt
Kon-Peff
ffocd
OilSee-ii
Aides
p»perMJ
X̂ es

Cottci
CottOD
Wool

All 4bc»'
Miiee:i

Exci. o-V 
TcUil

Emie-i
Iroois
Hoa-Fen
Cotlsn
Bhethei
CottCQ
ffocl
Other T«
^Pvt]

o T "
Utter



> V - ^ .

CO —K V ■  =

TOTAL IMPORTS •REVALUED AT 1930 AVERAGE PRICES,
\n T H  CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn.

1930 1931
Qrs.'

Pig'iron, ic .
Copper, tin , lead, zinc
Y arns ..............
Leather ..............

Minerals (non metals)
Iron Ore ..............
Non-Ferrous Metals 
Wood
Oil Seeds, &c.
Hides ..............
Paper 3Iaterials ... 
Textiles (other than 

Cotton end Wool)
Cotton ..............
W’ool ..............

«  «  ♦

All above groups, and 
Miscellaneous ...

Excl. cotton and wool— 
Total Imports

1932 1933
3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4

1-2 1-4 11 1-1 1-1 1-7 1-0 •8 •8 •6 •5 •5 •7 •7 •8 •7 •7 •8
4-9 4-6 4-5 5-3 4-4 4-3 4-2 3-4 4 0 4-7 3-5 4-0 3-8 4-8 5-1 59 6-3 7-9
14 1-7 1-5 1-5 1-4 1-9 •7 •3 •2 •2 •2 •2 •3 •3 •2 •2 •2 •1
3-2 3-9 31 3-5 3-3 4-7 3-2 1-8 2-2 21 2-3 2-6 2-7 2-8 2-5 2 6 2-3 2-4

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

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 0 11-3 18-8 13-1
7-8 7-8 91 9-8 80 8-1 9-8 7-8 7-3 7-6 8-7 8-3 7-2 7-8 9-7 8-6 8-7 8-4
3-8 5-6 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 40 3-8
3-0 3-1 2-4 2-3 30 3 6 3-6 2-7 3.1 4-0 30 3-3 3-6 3-7 3-6 4-1 3-8 4-2

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 5-5 3-7 2-7 4-6
5-6 161 10-7 8-1 6-0 15-8 12'9 10-9 8-8 138 121 10-6 13-1 16-4 14-9 l l - l 9-8 12-0
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 19-1 11-9 4-3 9 1

631 71-9 66-9 68-4 59-8 76-9 76-1 651 59-2 67-5 68-5 668 714 76-2 810 72-5 69-9 74-5

50-6 47-6
i

i 40-2 42-9 48-4 50-9 45-8 376 44-2 42-1 37-4 39-9 50-8 48-0 47-0 49-5 55-8 63-4

1934

EXPORT OF U.K. MANUFACTURES—REVALUED AT 1930 AVERAGE

1930
Qrs. 3 4

Earthenware 
Iron & Steel 
Non-Ferrous Metals
Cutlery ..............
Electrical Goods ...
M achinery..............
Cotton ..............
Wool ..............
Other Textiles
Apparel ....................
C hem icals ..............
OUs...........................
Leather ..............
Paper 
Miscell.

& 9

•  9

4  •  •

Total #  ♦  # . . . 105-1 100-2 83-7 79-2 81-5 8L9*

4 1
1932 

2 3
1

4

2-2 1-9 2-1 1-9 20
8-6 8-1 8-0 7-4 8-2
1-8 1-8 2-1 1-9 2-3
1-5 1-4 1-9 1-5 1-7
1-6 1-4 1-5 1-4 18
8-6 8-3 8-3 6-9 6-8

18-1 22-3 22-2 20-5 19-6
7-6 8-0 6-9 7-9 7-9
4-7 4-5 5-1 4-5 5-4
4-2 3-9 3-8 3-8 3-9
4-8 4-8 5-7 4-8 4-9
1-6 1-5 1-5 1-7 1*8
1-0 •9 -9 •8 1-2
1-8 1-8 2-0 1-7 1-9

13-8 13-8 15-8 12-6 15-0

81-9* 84-6 87-8 79-3 85-4

1
1933 

2 3 4 1
IS

2

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

22-5 19-0 19-1 19-6 20-3 18-7
8-7 7-1 10-1 9-1 9 9 8-4
4-9 5-1 6-4 6-8 5-3 5-9
3-7 3-3 4-0 3-8 3-8 3-4
4-5 5-4 4-9 5-1 5-4 5-9
1-7 1-3 1-9 1-8 1-7 1-5
1-0 1-2 1-7 1-4 1-1 1-1
1-8 1-7 1-8 2 0 1-8 1-8

15-3 14-9 15-0 17-1 16-6 15-8

85-4 82-0 87-9 92-0 90-4 89-8

34
3 4

2-3 2-5
9-9 10-7
3-4 3-8
2-5 2-6
2-1 2-7
8-1 9-4

20-3 20-2
9-9 8-9
5-7 6-7
3-9 3-8
5-4 5-9
1-9 2-0
11 1-3
1-8 2 0

16-8 18-6

951 101-1

* Revised total 83*5; details not available.

Revised total for year 1933, £319 Mn. instead of £317 Mn. Details not available, bu t chemical figures should probably be increased
by about £ 0'3 5Iji. per quarter  in 1932 and 1933.
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Value of Exports of the Produce and Manufactures of the United
Kingdom in the Years 1924, 1933 and 1934.

COUNTRIES AND REG IO N S

TO W HICH CONSIGNED.

•  #

4  # #

« «  • •  •

R ussia  (Soviet U nion)
F in la n d , E s to n ia , L a tv ia , L ith u a n ia  
G erm any 
P o land  ...
A ustria , H ungary  
Czecho-Slovakia 
B elg ium , F ran ce  
I ta ly  ... . . .  ... ...
N orw ay, Sweden, D e n m a rk ... 
H olland
S w itzerland , S pa in , P o rtu g a l 
Greece, B alkans, Turkey 
E iiropean  Is lan d s

•  # •

« •

•  •  •

•  » «

•  « • •  •

3-86
7- 71 

42-59
3-50
2-75
1-38

64-40
17-67
36-85
25- 22
26- 30 
14-30

8- 99

T otal E urope •  # • « • 255-52

E gy |)t and  Soudan 
Algeria ...
R est of N o rth  Africa 
E a s t Africa 
W est Africa 
S ou th  Africa

A •  »

• #

•  # «

•  •  4

# 4  •

4  » •

16-40 
2 0 7  
3 40 
7-26 

14-97 
31-51

3- 34
4- 87 

14-82
2-74
1 1 6

-86
27-01

9 0 5
25-10
12-37
12-37
6- 38
7- 84

127-92

6-92
-94

1 87 
4-56 
8-32 

2 5 1 3

T otal Africa 75-61 47-73

•  •  •

•  *

Asiatic T urkey , S y ria , P ersia , e t c . ...
B ritish  In d ia  ...
Ceylon, S tra its , Bonteo 
F ren ch , P ortuguese , D utch  E a s t  Ind ies, etc., 

S iam
C hina an d  H ong Kong ..............................
J a p a n  and  K orea 
Pacific Is lan d s ...

and

9-67
90-58
13-91
11-43

6- 31 
33-40

7- 60
4-51

3-66
6- 29 

14-01
3 0 0  
1 56 
1-25 

25-58
9-33

29-29
1 2 0 9
1 3 0 8

7- 30
8- 41

134-85 33-8 36 6 35-8

7-35
•96

1-54
4-76
7-57

32-62

54-80

7-38
36-68

9-97
3-92

10 0 13 7 14-55

1- 95 
9-75
2- 65 
1-05

♦ »

•  •  •

•  4  •

28-93
26-83

1-74

9 53 
4-51 
101

T otal Asia 183 08 66-87

A ustralia. New Zealand 81 09 30-87

C anada and  N ew foundland, etc. 
U nited  S t a t e s ..............................

30-75
53-84

18- 33
19- 14

T otal N o rth  America 84-59 37-47

Mexico, W est Ind ies, C entral and  E quato ria l 
Am erica

B r a z i l ...........................................
P e ru , Chile ..............................
A rgentine. U ruguay , etc . ...

21-05 14-77

•  *

♦ » •  »

Total C entral and  South  Am erica ...

13-61
8 0 9

31-33

6 1 7
1-63

15-49

1 3 8 8

5-75
2-55

16-84

74 08 38 06

T o t a l  (excluding Ir ish  F ree  S tate)

I r ish  F ree  S ta te  ...

758-67 348-90

47-30 19 01

39-02 10-9 10-35

As values are given to two decimal places only, the totals are not always identical with the sum of the items.

62
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AMOUNT. £M n P e r c e n t a g e  o f  To t a l .

1924 1933 1934 1924 1933 1934

Y ear Y ear

24-3 19-2 19-15

10-8 8-9 1 1 0 0

4 1 5-25 5-45
7-1 5-5 4-65

11-2 10-7 1 1 0 1

2-8 4-2 3-7
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EXPORTS OF MANUFACTURES
Value o f  chief articles exported in the Years 1932, 1933 &. 1934 to the principal countries concerned

EARTHENW ARE.
S. Africa ..............
Australia ...
Canada
O ther Briti.sh Countries 
XT.S.̂ L. ...
A rg e n tin e ..............
O ther Foreign Countries

To S. Ireland

CEMENT.
British W. Africa... 
British India 
British Malaya 
British W. Indies... 
Other British Countries
Brazil ..............
Other Foreign Countries

To S. Ireland...

W ROUGHTIRONTUBES
S. Africa ..............
British India
Australia ..............
New Zealand 
British W. Indies 
Other Briti.sh Countries
Sweden ..............
Denmark ..............
Netherlands
China ..............
Brazil and Argentine 
O ther Foreign Countries

To S. Ireland... •  ♦ i

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
A rg e n tin e ..............
Other Foreign Countries

•  •  •

9  4  t

r iN  (Blocks, etc.)
British Countries... 
France 
U.S.A.
Other Foreign Countries

•  •  » 9 9 ^

NON-FERROUS METALS 
(excluding Tin).

British Countrie.s..............
Soviet Union Russia
France ..............
A rg e n tin e ..............

9 ^ 4

To S. Ireland...

■ 1932

1

Year.
1933

£000

1934

71 
170 
410 
198 
207 

1 51 
1 276

87 
163 

! 365 
1 173 

201 
65 

314

1
116
222
387
205
211
84

302

1383 1373 1527
108 99 108

93 63 79
96 72 89

157 80 41
55 68 78

162 176 222
63 50 44

308 229 193

934 738 746
214 70 57

t 200 352 611
341 364 370
304 384 469
150 117 171
96 157 372

359 352 567
73 70 110
64 115 245

! 74 106 140
i 77 69 60

157 203 244
1022 1200 1754

2917 3489 5013
66 53

1 75 1

199 209 173 1
260 425 581
693 844 781
171 196 252 1
508 433 523

1276 1304 7o3 1

3007 i1 3411 3073
75 54 50

1 862 1022 1043
1 542 1364 1398 1

371 335 317
765 865 804
483 471 526
390 400 135
607 358 208 1
267 374 161
446 424 663

2570 2155 15931
! 73031

7768 6848
1
s

1 68 134 224
' 213 307 207

637 4306 2089
1 824 1229 1422

' 1742 5976 5942

j
2044 2458 3372
245 188 533
459 562 481
78 108 147

1 2066 2605 3150

4892 5921 7683
257 246 282

ELEC TR IC A L GOODS.
S. A f r i c a .........................
B ritish India .............
A u s t r a l i a .........................
New Zealand .............
O ther B ritish Countries
France ........................
I ta ly ...
Argentine
O ther Foreign Countries

To S. Ireland...

MACHINERY.
S. Africa ...............
Briti.^h India
A ustralia ...............
O ther B ritish  Counti 
Soviet Union Russia 
N etherlands
France ..............
China and Hong Kong 
O ther Foreign Countr

•  ♦  ♦

les

les

To S. Ireland ...

COTTON YARN.
B ritish India ...............
O ther B ritish Countries 
Norway,Sweden, Denmark
Germany, Poland..............
N etherlands ..............
R o u in a n ia ..........................
China and Hong Kong...
A rg e n tin e ..........................
O ther Foreign Countries

COTTON PIE C E  GOODS. 
Briti.sh S., W. A E. Africa

and Rhodesia ..............
B ritish  India and Ceylon
Briti.sh Malaya ...............
Australia ..........................
New Zealand ..............
Canada ..........................
O ther B ritish Countries 
Sweden, Norway, Denmark
Germany ..........................
N etherlands 
Switzerland 
Egj’p t
Foreign W. & E. Africa... 
China and Hong Kong ...
Colombia ..........................
Argentine and Uruguay... 
O ther Foreign Countries

«  4

• 4

To S. Ireland...

WOOL TOPS.
Canada ..........................
O ther British Countries
Sweden ..........................
Germany ..........................
O ther Foreign Countries

W ORSTED YARN.
Canada ..........................
O ther B ritish Countries
Germany ..........................
Other Foreign Countries

To S. Ireland...

Year
1932 1933 1934

£000

683 1034 1576
899 869 1072
455 557 902
323 297 383
697 844 939
294 196 158
167 167 169
168 149 270

1769 2263 2386

5455 6376 7645
330 321 382

2070 2399 4101
5431 5744 5685
942 1180 1859

3000 3097 4395
6205 1859 1012

719 822 913
1234 1356 1333
1195 957 1221
7795 8916 11293

28589 26330 31812
.j 1001 813 998

11
1025 726 680
981 1055 1255
722 779 1001

2769 2737 1876
767 671 828
651 739 644
839 197 245
241 440 621

2425 2732 3086

10420 10076 10236

4893 5049 4504
8805 6902 8384
838 597 642

4152 3676 3847
1010 890 891
722 891 1179

1248 1069 1058
1940 2179 2401
604 541 487 1
806 566 444
600 945 770

1296 1054 750
1023 1078 900
2639 1701 577
817 1281 967

2845 3481 3907
8578 7431 7077

42816 39331 38785 1
799 903 1037

472 672 667
161 126 178
105 135 177
751 792 715

1589 1699 1850

3078 3424 3587

379 432 388
422 414 371
776 802 791

2100 2318 2708

3677 3966 4238
254 343 394

Fear.
1932 1933 1934

£000

• 4

4  4 9

IVOOL, W ORSTED 
TISSU ES.

S. Africa ...............
Canada ...............
O ther B ritish  Coimtrie.s 
Denm ark 
Germany 
N etherlands 
Belgium 
France 
Switzerland 
Ita ly  
U.S.A.
A rgentine ..
O ther Foreign Countries

4  9

9  4  9

To S. Ireland 4  4

BOOTS AND SHOES. 
S. Africa 
New Zealand 
O ther B ritish  Countries. 
Foreign Countries •  4

To S. Ireland %  4  9

9  4  9

APPAREL
(ex. Boot.s and Shoes)

S. Africa ...............
New Zealand 
O ther B ritish  Countries... 
N etherlands ...............

4  4  9  4  9  ^ 9

O ther Foreign Countries

9 ^ 9

To S. Ireland

9  4  4

CHEM ICALS.
S. Africa 
Briti.sh India 
A ustralia ...
O ther B ritish  Countries 
France 
Japan
O ther Foreign Countries

9  9  9

9  4

9  4  4 4  4  9

To S. Ireland 9  4  4

LEA TH ER.
All B ritish  Countries 
U.S.j\. . . .  • • •  . . .

O ther Foreign Countries

To S. Ireland

619 976 1107
1097 1123 1567
1579 1550 1869
681 846 930
717 474 550
505 513 436
483 499 438
629 613 552
538 481 523
298 375 458
527 755 727
860 1101 1279

3944 3657 4256

12377 12963 14691
613 470 590

156 181

1!

181
164 151 123
557 498 478
460 317 244

1337 1147 1026
1059 747 620

1587 1850 2283
905 710 760

2030 1978 2261
646 633 634
398 471 406

1905 1768 1869

7471 7410 8113
1963 1432 1161

1004 1109 1344
2248 2195 2423
1289 1385 1542
3651 4019 4238
849 822 693
713 444 500

7628 7580 7835

17382 17554 18575 1
1157 1014 991

755 616 877
507 900 435

1229 1709 1567

2491 3225 2879
430 489 477 1

9  4  4

PAPER.
S. Africa
B ritish India ...............
A ustralia & New Zealand 
O ther B ritish Countries... 
Foreign Countries

To S. Ireland •  4

MOTOR CARS.
S. Africa 
British India 
New Zealand 
O ther B ritish Countries. 
Foreign Countries

9  9  4

To S. Ireland

481
495

2084
939

1691

5688
818

608
468
274
644

1013

3007
439

553
547

1977
904

1470

5451
678

622
557

1904
953

1598

6614
663

666
758
290
982

1305

4001
361

800
715
609

1132
1191

4447
408
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FINANCE

DEPOSITS

1 9 3 5

— " a d v a n c e s

NIKE 
CHIEF BANKS

%

70

6 0

SO

1 9 3 3 1 9 3 4 1 9 3 5
4 - 1

PRICES
4- 1

STATIST INDEX

FOOD-*

r ‘w

8 0

(00

0

3 5

INDUSTRIAL SHARES

1 9 3 3

AVERAGE OF SHORT 
MONEY RATES

70

60

5 0

90

8 0

MATERIALS-*-

WHOLESALE PRICES

BOARD OF TRADE

•^M A TER IA LS, m.

FOOD

—  70

6o

YIELD ON FIXED 
INTEREST STOCKS

1 9 3 4 1 9 3 5

COST OF LIV IH S*

MINISTRY OF LABOUR INDEX

RETAIL FOOD-#

1 9 3 3 1 9 3 4 1 9 3 5
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FINANCE.
STOCKS & SHARES.

IndaEtrials Fixed
In terest.

01

NEW
CA PITA L
ISSU ES.

For
U.K.

BANK CLEARINGS.

London Bankers' Pro- 
Clearing Hoasa. Irincial

Town. Conn-
try .

11
Towns

O T H E R  BANKING.

Bank of 
England. 9 C learing Banks.

cu

^  Q » O ^
O  A  cn
•5 ® g
c > o «

o S.5
.2 g S
d § ^(SJ > «' '5 f i

<D

0)

MONEY.

1924Average
1932

4th Qr. Ar. 
1983

1st Qr. Av. 
2nd „
JULY 
AUG. 
SEPT. 
OCT... 
NOV... 
DEC.

1934 
JAN.
FEB.
MAR. 
APR.
MAY .. 
JUNE

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

1935 
JAN. . 
FEB. .

% % 1 % % ;£Mn. iM n . £M n. £M d. £M n. £M n. £M n. £M n. £M n. £M n. £M d. Ov> % £ M n .
.SCD

% %
100 -  11 100

1

100 7-4 1 11-2 207U ♦ 226 147 109 390 1632 24'2 791 324 11-7 48-5 601 100 2-43 3-4

91
1

124 T 80-9 8-7 2-9 1650 1650 211 97 844-34 364 1885 395 772 420 10-3 40-9 876 54 ■72 ■B

94 122-8 81-9 8-4 1-3 1680 1600 215 99 1064-53 358 1915 386 753 476 10-8 39-3 857 37 •69 •8
97 ;11 • 1 123-8 81-1 - 10-9 2-6 1550 1510 215 95 974-37 374 1911 343 759 512 10-9 39-7 834 31 •60 •5

108 + 8-8 121-6 82-5 5-2 •3 1680 17S0 226 104 964-56 378 1934 360 755 536 10-4 39-0 991 30 •58 •5
106 1-9 124-3 80-7 1-3 19-9 1510 1660 205 90 984-42 379 1927 357 746 545 10-6 38-7 985 29 •62 •4
110 + 2.2 126-2 79-3 6-7 •4 1760 ISSO 201 92 1104-44 373 1919 353 737 545 11-0 38-4 994 30 •63 '4
115 + 5*3 1263 79-3 6-8 3-2 1745 17S5 229 103 1114-44 372 1912 341 736 542 11-3 38-5 973 33 •75 ‘7
114 + 1-7 126-4 79-4 12-2 •6 1820 1790 223 99 1044-37 369 1889 515 724 551 11-3 38-3 957 36 •75 1-0
115 5-3 127-5 78-4 5-1 T 3 1720 ISOO 233 102 964-37 382 1903 309 724 547 11-0 38-0 937 38 •75 1-2

118 + 6-6 129-6 77-4 8-7 2-2 1990 ISSO 251 n o 115+ 37 366 1882 283 722 540 11-7 38-4 928 37 •90 •9
116 2 0 : 128-8 77-7 5-3 1-7 2270 *IS0 231 105 9 9 + 3 6 366 1829 248 730 542 11-3 39-9 858 36 •83 •9
122 + 4-6 150-8 76-6 6-0 1-1 1910 ISSO 228 108 L124-36 370 1792 200 740 530 1 2 0 41-3 811 36 •88 •9
124 + 0*8 150.9 76-6 8-7 -9 1800 1710 244 101 1044-37 377 1814 210 746 616 12-1 41-1 806 36 •88 •9
127 + 1-4 130-7 76-7 11-4 11-0 1680 1710 231 95 1004-35 378 1820 221 742 524 11-8 40-8 864 35 •79 •9
124 4-0 130-3 76-9 7 0 5-0 1710 1660 224 97 974-36 379 1832 226 744 532 10-7 40-6 860 36 ■88 •9

124 T 6 131-6 76-2 10-0 5-0 1630 17S0 239 103 974-36 385 1833 223 746 533 11-3 ' 40-7 841 36 •88 •8
125 + 0-3 132-2 75-8 3-2 6-7 1570 17S0 217 89 894-37 384 1818 220 742 540 10-6 40-8 832 35 •88 ■8
127 + 1-8 132-7 75-5 5-6 1-1 1650 17 t0 212 90 1034-37 379 1821 211 740 546 11-2 40-6 825 33 •75 •6)
128 + 2-4 133-7 75-0 20-8 2-7 1750 1740 243 103 1044-37 377 1853 214 743 559 11-3 40-1 831 34 ■75 •7
132 -i- 0-9 140-9 71-1 l l 'O 2-0 2045 SO 15 231 102 984-37 379 1872 231 742 572 11-0 39-6 850 30 •67 *4
131 2*0 138-2 72-6 9 1 3-9 1950 SOSO 248 112 1034-37 393 1933 253 742 578 11-0 38-4 889 31 ■63 •5

137 + 6-3 140-4 71-4 U .4 2-2 2035 19t0 261 109 1094-36 378 1944 282 740 577 11-4 38-1 892 30 •69 •3
133

1
3-5 136-9

1
73 4 1024-40 375 812 29 •63 •3

t  E x e lu s ireo f inreetm ents in afTiliated Banks.
For Table of Exchanges seep. 68

• 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 .
§ F irs t figure B ankers’, second figure. O thers.

d .ktes o f  f ig u r e s . Stocks .\ND Sh a r e s .—15th of month (16th or 17th if 15tb falls on Sunday or Saturday).
Cle a r in g s  I Three weeks covering two Stock Exchange Settlem ent Days and 4th of following m onth.

(Country and Provincial—Proportionate totals for 24 working days.
Bank o f  E n g la nDi _- nrahnnt m tb  m/srfK Cl e a r in g  Banks—Averages for month.
trea su ry  b il l s  . 15th of month. RATES-Averages for week ending 15th of month

PRICES AND WAGES. U.S.A. PRICE
W H O LESA LE.

1924 Average
1932

4th Qr. Av.
1933

1st Qr. Av. 
2nd .. 
JULY 
AUG... 
SEPT. 
OCT... 
NOV... 
DEC...

1934 
JAN... 
FEB... 
MAR... 
APR... 
MAY .. 
JUNE

JULY
AU(i...
SEPT.
OCT...
N O V ...
DEC....

1936

FEB. ..
•« « ♦

Bar
su re r
(Oaah).

d.peroz.std.

1 Board of T rade Index Nos.
G eneral. Food . M aterials

etc.
O' o/ a'.o

34-0 LOO 1” ~10O ’T od’

17-7 61-1 64-0 59-4

17-1 60-1 ' 62-9 58-5
18-7 60-7 1 62-3 59-7
18-5 62-4 62-4 62-3
17-9 62-7 63-9 61-9
18-2 63-1 64-5 62-2
18-5 62-9 63-8 62-3
18-5 63-0 63-6 62-5
18-6 63-0 , 63-2 62-6

19-3
1

63-8
1

64-1 1 63-5
20-0 64-1 64-2 : 64-0
20-6 63-4 62-6 i 63-6
20-2 63-1 62-3 63-3
19-4 62-7 62-0 62-8
19-6 63-2 64-2 62-5

20-7 62-8 64-2 61-9
21-6 64-0 68-3 61-7
21-7 63-6 67-3 61-6
24-1 63-1 66-4 i 61-4
24-6 62-9 ' 65-8 1 61-3
24-5 63-1 65-8 61-6

24-5 63-5 66-2 62-0
24-5

i

S ta tist (Sanerbeek) Index Nos. 

Food. Raw _   ̂ , 
Materials.

R E T A IL .

M. of Labour. 
Cost of 
Living. Pood.

,6d

OJ./O
★

0

idd 100 1T o o ’

07TO

ic Too”

56-5 57 55-5 56 1 81-5 79.5 73

57-5 57 54-5 55.5 79-5 79-5 69-5
57-5 57 58 57-5 78 79-5 68
58 58 59-5 59 79-5 80-5 70
58 58-0 58-5 58-5 80-5 S I 71-5
57-5 58 58 58 80-5 SO 72
57 68 58-5 68 81-5 80 74
56 57 57-5 57 81-5 79'5 74
57 57 57-5 57-5 81 79-5 73

59-5 59 69 59-5 80-5 79-5 71-5
59’5 59 59 59-5 80 79-5 70-5
58 68 59-5 59 79-5 80-5 69-5
58 57 68-5 58-5 78-5 80 68
59 58 58 58-5 79 80-5 68-5
59 59 57 58 80-5 82 71-5

62 6S 57 59-5 81 82 72
63 SS-5 58 60 81-5 82 74
60-5 6V 5 58 59 81-5 81 73-5
69-5 60-6 57-5 58-6 82-5 80-5 74-5
58-5 59 58 58-5 82-5 80-5 74-5
60 60 69 59-5 81-5 80 73-5

59-5 69-5 60 60 81 SO 73

WAGES. B O P LABOR

New Index 
of Average 

weekly wages!

«  M  d
®

70-5

7 S o
74- 5
75- 5<vt S ' 5

71-3

r  6

100* 100

94 A 66

94-1
94 i

80|- 
79-et

100

68

100

73

•rj

1 1 •

, * I

\!( }

i 1

I

I

i'

•H

' (

81 ).

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 .
t  Prov I isioni

D a t e s
• Dec., 1924.

U.K. Sil v e r —Average for wees ending 13th 
Board o f  Tr a d e—Average for mont 
St a t ist—E nd of month.
Rktatl—E nd of month.
Wa g es—ISth of month.

U .S .A .

* N ational Industrie 
Conference Board

i«r*>iithWh o l e s a l e —Average for 
RETAQ.—15th of month.
COST OP L iv in g —E nd of month.

J

Ji

k.

1

i
n

t





•>l

0>“V ■  —

TRADE AND OUTPUT.
TOTAL IM PORTS (Values).

Food* 1 Total
Drink and Raw Manu* (including:
Tobacco. 1 M aterials. factures. M iscellaneous)

£M n. i £M n. £M n. £M n.

45

l924A ter.
1932 

4tb Qr.Av.
1933 

1st Or.Av. 
2ndQr.Av.
JU L V ......
AUG.........
SEPT.......
OCT.........
NOV.........
DEC.........

1934
JAX..........
FEB..........
M AR.........
APR.........
MAY .......
JUNE ...

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

1935 
JA N.........

47-6

33-8 SV4

27-2
279
26*3
26-9
29- 7 
32-2 
32-0
30- 3

33'3 250 ' 106-4

13-7 12-t I 13-1 15-0

29-0
25-6
28- 7 
25-5
29- 6 
29-4

fS-£
2S-9
55- 1
56- 9
ry -8
29-S

141
13- 8
14- 9
16- 4
14- 5
15- 0
17- 0
18- 9

1.V0
74-9
16'9
19-1
16'9
14'0
15'0
lo'S

21-3
18-2
18-2
17T
16-9
16-9 14-9

26-8 
27-4 
29 0 
35-7 
32-5 
30-4

16-6
17- 6
15- 2
16- 9 
16-7
18- 7

27-6 26-S 19-7 16-1

14-3
14- 7 
13-2 
16-0
15- 2 
13-8

J 4 0

6T0

55.1 
54-1 
53-7
56- 7
57- 7 
61-8 
63-7 
63-2

oJ'S 
55-7 
57-0 
60-0 
6 H  
5-S-9 
59-2 
57-6

48- 9
49- 9 
49-4 
52-4 
54-3 
57-2 
601  
59-1

64-6
57-4
62-0
56-3
61-7
61-2

5S5

60-6 
52-1 
56-3 
51 3 
56-9 
56-9

14-3

58-0
600
57-7
69-0
64-7
63-3

6S £
65- S 
61-4
66- 0
no-2
67-S

53- 9 
56-7
54- 5 
65-0 
60-7 
59-7

61-9 o7-6

Fo
Drinl
Tobt

£Mn.

EXPORTS OF U-K« GOODS (Values). OUTPUT. B’MVO
od. 
k and 
^cco.

Itaw
Materials. 

1 £Mn.

1
Munu«

1 factures.

1 £Mn.

Total
(including

Miscellaneous)

£Mn.

Coal.

Tons
Mn.

Pig
Iron.
Tons

_000_

Steel.

Tons
000

Tonnage
Com*

menced.
Tons
000

4-7 « 8-9 ♦ 51-6 * 66-8 * 1 21-2 520 641 1 263t
3-0 2-6 4-0 3 S 22-9 22 5 31-3 30-4 17 5 252 422 71-
2’3 2-4 3-7 S-7 23*0 2S-0 29-9 29-0 17-9 27-7 466 I 77+2 0 A r  m 3-7 3-7 22-0 22-8 28-6 29-6 15-9 311 540

1 * M
1 502-2 2-5 5-9 4 0 22-8 22-1 29 8 29-2 14-4 31] 531
1  w w

2-3 2-S 3-8 4 1 24-0 23-3 3T0 51-3 15-0* 326 506 1 > 402-6 2-0 4 1 4-3 24-7 25-S 32-2 SS-0 1 160 336 626 J2*7 2'4 4-3 4'2 26-1 54-1 32-3 170 337 613 1
1 ✓

2-9 i-4 4-3 4'1 25-7 25-0 34-4 33-0 1 17-6 350 637 I > 75 ‘ 12-4 2-3
1 3-6! 3 5 22-6 23-1 30-4 30-7 1 19T« 370 , 684

2-6 2-6 3-9 3-9 24-2 23-3 31-6 30-7 18-7 399 626
r
) 12-6 2-7 4-0 4-2 22-7 23-2 30-1 30-9 19-1 414 707 > 203 1

2-3 2-5 4-1 3-8 25-6 24-7 33-1 32-1 19-2* 455 781
1 g 1

2-3 2-5 3-8 3-S 25-2 24-7 30-1 S I S 18-5* 463 717
A
)2-4 S-5 4-3 3-9 25-1 24-7 32-8 32-1 y1 17-3 477

• a

715 > 1 4 72-4 3-9 4'S 24-9 26-9 32-1
1

15-9 480 709 i
2-3 ^'4 3-8 3-9 26 0 25-2 33-2 32-0 15-1 477 658 )2-4 2-5 3-6 3-9 25-1 25-0 32-1 32-4 16-6* 454 611 > 772-6 2-5 4-1 4-3 26-3 27-0 34-0 s r s 17-9 467 718 )
2*8 f '4 4-5 4-3 2R-5 27-2 36-7 S4-S 17-6 476 715 1

^  m 

)
3-0 S-5 4-3 4-1 27-4 26-6 36-1 34-6 181 474 702 > 932-7 2 6 3-9 3-S 25'8 20-5 34-3 34s 19-5* 464 670 1
2-4 2-4 4-7 4-6 27-5 26-5 35-5 3 U 19-2 471

1

667

t  T otal for Q uarter.
★  NORMAL

• F pur weeks, excluding bank holiday week, 
AL CHANGE REMOVED.

O U TPU T COAL.— Total for 4 weeks ending approxim ately a t end of m onth . 
IR O N  AND S T E E L .— O utput for a standard four-week m onth .

TRANSPORT. UNEMPLOYMENT.
SH IPPIN G .

Tonnage of Ships 
(with cargoes).

Index of

Entered Cleared 
British Ports.

1924 Aver...
1932

4th Qr. Av.
1933

1st Qr. Av. 
2nd Qr. Av.
J U L Y .......
AUG...........
SEPT.........
OCT...........
NOV..........
DEC...........

1934
J AN. .•#...
FEB...........
M \R ..........
APR...........
MAY .......
J U N E .......

J U L Y .......
AUG...........
SE P T ........
OCT...........
NOV...........
DEO...........

1936
JA N ...........

0000 tone 

4 6 l *
0000 tons 

544 ♦

RAILW AYS. 
S tandard  Gauge)

F reigh t Traffic. 
W eight.

£
^  O H 

UOUU tons

100

IN SU RED  PERSO N S U N EM PLO Y ED  f 
iG reat B rita in  and N orth Ireland).

Males.

487 478 453 44» 60

440
506
549
565
558
543
498
491

498
498
501
510
530
500
508
497

431
461
482
512
516
476
478
426

454
464
474
491
491
452
466
4S\

481
425
499
497
530
571

519
534
535 
529 
506 
53S

449
414
455
426
476
490

466
467
457
447
457
496

510
523
515
508
527
513

484
524
492
492
469
438

502
468
467
458
447

456 492 466 483 56

Re I • j

ceipts. *
) ‘ -S4)

uc

All
Goods.

a

0 "300
! X
1

0
a j
'u '0̂

is
*3Xa

£ Mn.
000

1
1 ^ K i C O

000 ' 000 000 000

t Excludes commerce, etc.

100 S41 W 52
65 356 1370 309 6-35 2368 338 97
62 336 1376 293 6-27 2405 306 9359 339 1158 329 5-84 2198 573 8561 334 1044 309 5-55 2123 395 1 7860 363 1204 331 6-13 2089- 388 7456 381 1270 352 6-43 2021 342 6661 396 1325 387 6-87 1998 328 6864 401 1429 391 7-10 1975 310 6470 351 1481 375 6-68 1946 263 59
64 367 1455 365 6'75 2017 262

4

6164 379 1488 390 7-00 1964 265 6062 385 1479 400 7-13 1879 261 5560 357 1309 378 6-38 1807 274 5360 373 1305 412 6-45 1772 292 6258 357 1170 398 5-93 1790 357 49373* 1164* 400* 6T3*
62 353 1081 355 5-84 1795 331 5168 382 1307 376 6-53 1767 306 5370 396 1347 400 6-76 1729 258 5066 402 1351 432 6-94 1770 280 48. 66 400 1448 420 7-13 1771 250 4864 1746 227 • 49
63 1884 225 51

ono 000
116 i 78

F em ales

000

212 115

000
99

391

211 
186 : 
170 I 
166 
160 
152 ! 
146 
138

414
303 
302 
292 
302
304 
319 
363

100 73

365
335
306
275
256
256

273
268
279
291
312
324

35 3‘J4 I  263 I 62

68 444 100

791
702
663
645
627
615
607
604

492
423
385
370
354
337
334
317

641
626
597
575
561
542

390
379
345
341
325
335

4 weekly after 1931.. * . 13 re tu rn s  for year.

367

553
554 
542 
541 
548 
546

368
368
352
349
351
340

6L 597 411 81

* NORMAL SEASONAL C H ANOE  ̂̂ v V ^

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of month. for Supplementary Table of 

Unemployment see pat« 68
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

X ear 
End of 
Month.

1934 Jan .... 
Feb.... 
Mar... 
Apr.... 
May... 
J u n e .. 
July... 
Aug....
Sept... 
Oct. ... 
N o v . ... 
Dec....

1935 Jan ...

Former Gobi 
Parity

1938
JA N ...........
F E B ............
MAK...........
APRIL ...
M A Y ..........
J U N E .......

JULY .......
AUG...........
SE PT ..........
OCT............
NOV...........
d e c ...........

1988
JA N ............
F E B ............
MAR...........
APRIL ...
M A Y ..........
J U N E .......

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

1934
JA N ............
FE B ...........
MAK...........
APRIL ...
MAY .......
J U N E .......

JULY .......
AUG ...........
S E P T ........
OCT............
N O V ...........
D EC ...........

Week ending
Jan. 5.......

„ 12.......
„  19.......

26.......
Feb. 2.......

„ 9.......
„ 15.......

W m

n , .
■ V'

•

n
0
H

#MV
*S

18-7 21-6
18-2 21-0
17-3 20-1
16-7 19-3
16-3 19-0
16-4 19-2
16-7 19-2
16-5 18-9
161 lb-3
16-4 18-8
16-4 18-8
16-1 18-5

17-7 200

#9>
“3
s0>
b

#c0
e0
iJ

ti0u
<
a
CO

ft4A
<

#

CO

#A
# «

3
2
A

et 1
<
a

4

z

1 a
1 u  <

4  1 

♦

Z

#

s  >
^ ^ 400CO

CA0
"3
s=

'O 1cJg
"3

u

#

2

1

m  1
^ A 
0 9 1
S-3corj

11-0 11-5 1L-7 15-9 14-3 22-5 22-2 26-0 34-7 26-5 2 6
10-7 10-9 10-9 15-2 13-7 22-5 21-8 25-3 33-8 26-0 2 7

9-8 100 9-7 14-1 12-7 21-7 20-9 24-6 33-3 24-5 2 8
9'6 9-2 8-6 13-2 12-5 21-2 20-7 23-5 35-0 23-7 2-8
9-2 8.8 7-9 12-6 12-2 21-8 20-0 22-9 31-5 22-7 2 7
9-5 8-4 7 0 11-5 13-6 23-0 200 21-7 33-2 22-4 2-6

10-4 8-5 7-2 11-7 14-2 23-2 204 23-2 32-3 23-2 2-5
10-4 8-3 7-2 11-5 14-3 23-2 21-0 21-5 30-8 22-9 2-6
100 8 4 7-6 12 2 12-5 21-7 20-b 21-b 29-7 23-6 2-5

9-9 8-7 8-4 13-1 12-1 22-0 20-7 220 32-0 23-6 2-7
10-0 9-0 9 2 13-5 11-6 21-4 20-5 22-5 31-9 24-3 2-9
9-7 8-6 9-1 13-1 11-5 20-6 20-1 22-9 31-9 24-3 2-8

11-7 10-5 10-9 14-7 13-0 225 21-7 24-1 32-4 26-5 3-0 '
t  The Percentages after August are based on the estijnated numbers insured in July, 1934.

Paris 
f- to £

Milan 
1. to ;S

Berlin 
M. to £

124-21 92-46 20-43

87-32 67-89 14-489
87-80 66-80 14-55
92-22 69-97 15-25
95-16 72-84 15-79
9315 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 1 14-30
83-62 64-08 i 13-79
83-93 64-07 13-76

86 06 65-64 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
83-60 62-30 13-71

81-78 60-78 13-44
77-81 58-52 1293
77-34 59-20 12-84
77-88 60-14 1302
77-20 59-91 12-94
76-50 58-67 1314

76-46 1 58-80 13-10
76-07 58.47 12-83
74-85 57-54 12-43
74.32 57-38 12.21
75-73 58-40 12-41
74-98 57-89 12-30

74-45 57-42 12-23
74-24 57-27 I 12-20
74-26 57-32 ! 12-20
74-47 57-44 1222
74-38 57-45 12-21
74-35 57-59 12-21
74-04 57-49 12-17

t  Sellers.

, .< e

‘  S

.«r -

FOREIGN EXCHANGES
AVERAGE OF DAILY RATES.

Amster
dam 

fl. to £

12T07

For
8-54
8-56
8-99
926
907
902

8-82
8-63
8-64
8-45
7-99
7-83

8-37
8-53
8-54
8-51
8-38
8-44

8-28
813
7-80
7-79
7-97
8.14

7-94
7-61
7-56
7-59
7-54
7-44

7-44
7-40
7-29
7.25
7-38
7-31

7-27
7-25
7*25
7-26
7-25
7-25
7*23

Prague Zurich Stock
holm 1

kr. to £ r. to £ kr. to £ 1

24-02 25-221 I8 I59

earlier ytiars see Cjuarterly ^
115-76 17-58 17-87
1L6-64 17-73 17-93
122-43 18-75 18-29
126 40 18-28 19-65
123-76 18-79 19-58
122 00 18-69 19-51

12002 18-26 19-48
117-40 17-87 19-47
117-26 17-97 19-49
115-44 17-61 19-42
110-48 17-02 18-68
110-52 17-03 18-30

113-31 17-15 18-37
115-21 17-65 18-75
115-76 17-77 18-90
115-24 17-77 1905
112-98 17-44 19-43
113-62 17-54 19-45

112-62 17-28 19-38
110-77 16-99 19-39
105-99 16-26 19-38
105-69 16-21 19-40
108-06 16-59 19-40
110-20 16-92 19-40

107-42 16-49 19-40
11319 15-84 19-40
121-87 15-76 19-40
123-50 15-87 19-40
122-32 15-70 19-40
121-38 15-53 19-40

121-37 15-47 19-40
120-84 15-36 19-40
118-64 15-12 19-40
117.58 15.07 19.40
119-42 15-36 19-40
118-26 15-26 19-40

117-62 15-17 19-40
117-28 15-13 19-40
117-09 15-13 19-40
117-36 15-17 19-40
117-32 15-16 19-40
117-27 15-15 19-40
116-84 15-09 19'40

1

NewYork 
3 to £

Buenos 
Aires 

d. to 3

Rio de 
Janeiro 

d. per mil.
Bombay 

d,per rap
KobeHong- 

kone:
d. per 3 d.per ^en.

4-866

3-430
3-459
3-634
3-762
3-676
3-649

3-552
3-476
3-471
3-399
3-277
3-276

3-372
3-422
3-436
3-587
3- 933
4- 141

4-643
4-503
4-680
4- 668
5- 135 
5-118

5-056
5-019
5-089
5-154
5-105
5-059

5-042
5-067
4-996
4.942
4-990
4-946

4-934
4-914
4 878 
4-880 
4-865 
4-880 
4-879

1 Official Rate. * Nominal.

6 8

4  r

• j  ■
% 4i

47-62 27 18

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

__ »

t
-j-

40- 4t
41- 2t
42- 9t
43- l t

42-2t
41-6J
40- 9 :
41- o;
42- Ot 
41-8i

41- 91
42- 67t 
44-29 
44-36
43- 36 
35-75 t

4-29
4-12
4-02
4-18
4-72
4 -9 3 *

6-04*
5-15*
5-20*
5-33*
5.50*
5-43*

5-38*
5-38*
5-38*
5-29*
4-79*
4-60*

4 - l l i
4-295
4-35i 
4-38: 
4-io: 
4-13Jt

35-63t
27-93
27-24
26-26
25- 02
26- 38

4-13!t
4-13it
4-13:-!
4-171t

26- 69 
29-24 
29-28 
28-83
27- 80 
27-50

4-2lJt 
4-25it

27-64
27-70
ly  b̂ 5}
19-33
19-21
18- 99
19- 02

3-02
3-21
3-37
3.55
3-42
3-24

3-25 
3 24 
319  
3-19 
3-19 
3-28 
3-38

§ Paper pesoes to £ .

24-58

18-125 17-30 1 25-33
18-144 17-67 . 23-97
18-157 16-43 21-43
18-031 15-12 2110
17-929 15-10 20-90
17-945 15-35 20-07

18-061 15-48 18-62
18-104 16-10 17-03
18 170 18-25 18-48
18-168 16-24 1635
18-211 16-47 15-18
18-192 15-68 15-32

18174 15-56 14 87
18-153 15-45 14-621

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 18-2^ , 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 i 14-24
18-063 18-34 14-26
13-063 18-93 14-34
18.063 19.80 14.00
18063 19-92 14 02
18-063 20-57 14-01

18-063 20-90 14-00
18 063 20 96 1400
18-125 21-23 13-98
18-135 2L46 1400
18-156 21-51 14 00
18-156 21-43 14-00
18-156 21-67 14-00

15«
13*
2ud4^ ■

26*1 .  . ,

4th gr- A’ 
IJJI 

1st gr 
2w1 Q '^  
î lĝ
4th gr-1’

u n
1st gr. 
2Bdg'-i' 
^Qr A 
4th gr A 

1933
JAN. • 
FEB. - 
MABCH. 
APRIL 
JUT .. 
JUSE ,.
JTLT... 
.a'GCS'
s m
ixrr.
NOV. . 
DEC.

im  
l .\N  
FEB . 
MARC] 
APRIL 
MAY . 
ICXE
j c ir
•trci-si
ÊPT 

'XT. 
NOV. .
! : ? P

1»5

i  J'



Jij.

I  i s e r r a s

24 5S

25'S
2517
a-«
2110
2119
2017

16-62 
17-05 
15-48 
1 6 »  
15-15 
15-52

UH7
14- 62
15- 02 
14-92 
14-75 
1502

f-26

1 4 «  
14-42 
14-U 
14-30 
14-23 
14-46

14-34
14-25
14-20
14-17
14^
14-26

14-24
14-26
14-34
14.00
1412
14-01

14- 00
15- 99 
14<0

14-tO
14<0

c*> -= :

UNH'ED STATES
For iiescription of series sec B u l l e t i n , April 23, 1932, page 126.

F,R . Banks F .R .M em ber B anks Bank Debits IN T . RA TES

= 2 ^  c

QPi

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

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

1931
Lst Qr. Av. 
2nd Qr. Av. 
3rdQr. Av. 
4th Qr.Av.

1932
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1933
JAN............
FEB...........

906
979

1036
880

578
299
298
623

384
243
210
262

783
740
761
824

215
169
224
694

762
749
865

1276

10 M n.^
j' A 5 

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

lO^n. $
6 7

1307
1357
1375
1391

1667
1692
1693 
1649

561
593
636
674

5214
4710
4953
5226

2692
2658
2803
2920

797
529
454
308

929
1422
1882
1886

MARCH ... 
APRIL ...
MAY .......
J U N E .......
J U L Y .......
AUGUST-
SEPT.........
OCT...........
NOV..........
DEC...........

1934
J A N ...........
FEB...........
MARCH ... 
APRIL ..
MAY .....
J U N E ......
J U L Y .......
AUG UST-
SEPT.........
OCT...........
NOV..........
DEC...........

1935
J.4N ...........
FEB..........

255
307
994
425
339
250

1838
1905
2254
2067
1932
1945

1368
1365
1331
1217

1553
1480
1456
1332

719
783
780
755

3553
3791
2734
2742

2407
2447
2180
2217

Mn. S_
a

+32-5
+25-6
+23-6

% %

TRA D E

Q 3

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

11
5-43
5- 93
6- 05 
5-55

M n .$  %
1 la  I 'is

2437
2593
1986
1812

1940
1930
1720
1662

1115
1106
1099
1105

1256
1159
1084
1038

709
734
788
856

1607
1422
1345
1224

1417
1326
1201
1204

2032
2072
2209
2362
2452
2533

2545
2519
2477
2455
2437
2429
2437
2437
2436
2436
2436
2436

1190
1059

y<4
1035
1092
1074

1017
963
5 ^
840
848
845

856 I 1241 
820 1204

1205
1040J

6'
788 ‘ 1201 
794 1398
821 I 1674

1061
1151
1297

1078
1043
1050
1065
1075
1095

855
853
854 
859 
857 
838

801
807
799
816
810
820

1735
1308
1234
1328
1220
1301

1388
1238
1221
1303
1193
1329

1112
1140
1179
1222
1243
1250

835
818
816
814
803
801

877
922
931
933
928
972

2436

1274
1295
1311
1348
1363
1368

787
780 
779
781 
770 
765

989
991

1000
1003
1006
1058

1402
1323
1561
1695
1465
1539
1384
1228
1112
1228
1134
1521

1320
1178
1408
1428
1410
1475
1391
1342
1289
1446
1341
1567

+39-8 
+54-4 
-  1£-S 
+31-4

2-5 4-22 
2-5 3-25 
2-5 2-20 
2-03 2-08

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

+25-4 2-0 
-I-54-3 1-7
+32-5
-6 3 -8

2- 64 
2-20 
1-99
3- 49

-  64-1 
-144-6  

9-0 
+  48-1

+  128*5
+

2-58
2*50
2*02
1-13

3-66
2-97
2*13
1-55

1060
1044
1150
612

755
970
456
374

282
285
324
243

Mn S 
U  15

PRODUCTION

0)

466 374 
393 388
400 355 
459 346

520
473
237

98

1- 25 
1*26
3-06
2- 43 
1 84 
1-67

—  2-8 
+  452-5 
+  237-6 
+  54-7 
+  33-6 
+  63-7

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

242
242
211
167

370
310
288
293

298
281
222
220

189
180
171
157

000
17
484
591
472
206

oooo
IS

345
376
368
320

ions
m
463
505
477
305

333
399
217
149

297
312
248
190

406
387
297
232

223
302
182
90

182
188
130
108

265
244
172
149

1403 756 1068 1500 1506

+  53-3 
+  37-2 
— 18-7 
+ 10-8 
+  120-9 
+  92-1

1-00
1*00
100
l-OO
1*00
1-00

1-25
1-25
1-131-12
1-07
0-88

1-00 
1 00 
1-00 
1-00 
1*00 
1-00

0-88
0*88
0-88
0-88
0*88
0-88

1-00
1-00

0-88
0-88

170
160
187
176
157
168

100
107
89

133
193
260

179
183
152
136
109
118

320
290
231
211
154
182

141

159
170
189
204
192
169^

157
232
331 
355
332 
308

122
126
162
173
204
193

200
221
280
294
340
302

148 283

0000
tons
~ io '
422
433
388
431

403
367
324
293

Mn.S
■ i l  
417 
587 
529 
388

366
514
349
280

256
218
198
198

190
185
184
186 
200 
210

278
325
256
177

0000

405
449
477
430

376
398
399 
358

309
324
320
290

227
228 
225 
262

202
189
178

83
106
123
146
162
207

191 
198
184 
251*' 
213 
227
311*1 
250 
321*1 
261 
237 
256*'

100

218 
231 
306*' 
234 
244 
308-*'
235
242
314*
253
235
259

—  J MioWgan and Maryland banks closed part of month. § Provi.sional. *5  weeks
Change from 101 to 90 leading cities. Corresponding February hgures : 1000, 828 and 762 respectively. For prices se® page 65!

HARVARD FORECAST. [By Cable.]
\^ th  February, 1935.

Business in January, with due allowance for 
such seasonal movements as occur in the first 
month of the year, continued near the best 
levels of the past eighteen months, levels which 
are still subnormal but considerably above the 
lowest months of the depression. The changes 
observed in the month leave the indications 
given by the Index Chart* much as in previous 
months. There was a moderate decline in the 
speculation curve, reflecting a decline in stock 
prices, largely the result of the gold clause

* S e e  p .  52.

litigation before the Supreme Court. With the 
money curve reflecting very easy conditions, we 
are not clearly justified as yet in regarding these 
movements as reversals o f the recovery pre
viously in progress. Markets for international 
commodities were depressed by the uncertainty 
regarding the Court decision in the gold clause 
cases, but general price indexes were higher 
in January than in December. If enacted, 
the new banking legislation recently proposed 
will relax the control over expansion and make 
such control very difficult politically in good
tunes
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UNITED KINGDOM.
A dditional Figures published since Feb. 22nd, 1935,

STO CKS A N D  SHARES. E nd Jan. E nd  Feb.
Fixed In te res t— Price 140-1% 136-1%

•> ,, — Yield 71-6% 73-8%
Industrials ............................ 135% 132%
Sensitive Index Jan. Feb.
1st h a lf -m o n th ........................... +  3-5% -2 -3 %
2nd ,, ,, ... ... ,,, -  1*2% -  1*7%

r a i l w a y s . 4 ^eeks to
W eig h t carried—  D ec. 1st D ec. 29 th
M erchand ise  (A ) ... T o n s  3,996,000 3,503,000
™  , .............................. 14,480,000 13,730,000
M inerals &. M erchand ise  (B ) „  4,200,000 3.741,000
G oods R e c e ip ts ............................... £7,129,000 £6,410,000

N EW  C A P IT A L  ISSUES
For G reat B ritain  
F o r A broad  ...............

February
£9,688,000
£2.732,000

E X C H A N G E S
W eek end ing  

Feb. 23rd ... 
M ar. 2 n d  ...

Feb. 23rd 
M ar. 2nd

P R O V IN C IA L CLEA R IN G S.
As in  B u lle tin ...............

February
£109,200,000

F e b .2 3 rd  
M ar. 2nd

Paris
73-71
72-97

Prague
116-26
115-36
B .A ires

18-93
18-91

M ilan  B erlin  A m sterdam
57‘45 12-11 7*20
56-92 11-99 7-12

Z urich  S to ck h o lm  N ew  Y ork
15-02 19*40 4-876
14*87 19-40 4.845

R io d e J . B om bay H .K o n g  K obe
3-25 18-156 22-05 I4 ‘03
3-22 18-156 23-16 14*04

MONEY.
S h o rt M oney Index 
Day to  D ay R ate 
T h ree  M o n th s R ate 
Bank R ate

W eek  end ing
3 1 ?o M ar. 2nd 

0-625%

U N EM PLO YM EN T.

fi
0*56^;

•  •  ■ •  •  4 2% o n  June 30 th , 1932

PRICES.
Silver Bar— cash per oz. 25’9d.

Tim es ” Index  (W^holesale)
Food ........................................
M aterials 
T otal ...............

W eek  end ing  M ar. 2nd 

Jan . 3 0 th  Feb. 27th
104*3%
99*80//o

101-4%

103-5%
99-3%

100*8 %

N os. o n  Live R egister. 000*s. G rea t B rita in .
M ales. Fem ales. T o ta l.

Jan . 22nd , 1934 2000 389 2389Feb. 19th 1942 376 2318
M arch  19 th ... 1858 344 2202
A pril 23rd  ... 1798 350 2148M ay 14th  ... 1759 331 2090Ju n e  25 th 1762 331 2093July 23rd 1766 360 2126Aug. 2 0 th  ... 1761 376 2137
Sept. 2 4 th  ... 1724 358 2082O ct. 22nd  ... 1764 355 2120N ov . 2 6 th  ... 1765 355 2121D ec. 17 th  ... 1743 343 2086Jan. 28th , 1935 1899 426 2325

FRANCE,
Information by M. MICHEL HUBER, DitecKnr des Etudes a

Institut de Statistique de TUniversite de Paris.

T TIP UP ^935- ment secured an increased maioritv Parliampntr r s r r t r i e  stetL frreeir ~
a calm atmosphere the scheme for trading
agreements in times o f crisis. Then the
government, in continuance of the task which
began with the laws relating to grain and wine,
has introduced further schemes for meat, milk 
and fat stock.

Feb. 2%tĥ  ^935*
‘HERE were no serious incidents to mark 

the anniversary of February 6th, but the 
next day, on a vote relating to modifica

tions ot the decrees, the government secured 
only a much reduced majority, and it was feared 
tor the moment that the political truce was in 
danger But a few days after, in the final vote 
after the unemployment debates, the govern-
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France]
The taxation returns for the fourth quarter 

o f 1934 have just been published. Revenue for 
the whole year 1934, apart from direct taxes, 
reached 35,390 M n., compared with 36,611 Mn. 
in 1933. It was 4,205 Mn. less than the budget 
estimates. The Minister o f Finance estimates 
that if  the economy decrees had been applied 
wholly, this deficit would have been completely 
absorbed, whereas the economies achieved have 
not exceeded 2,500 Mn.

Further, the deficit on the railways will be 
over 4,000 Mn. in 1934, as in 1933. The 
various steps taken— reduction o f taxation, 
modification o f the conditions o f working, 
co-ordination o f road and rail transport, can 
only produce inadequate results, and even 
then after long delay. Receipts in the first 
weeks o f 1935 were much lower than those 
o f 1934. The solution o f the difficult problem 
o f the railways becomes more and more urgent.

In the external field, the happy outcome of 
the London Conference between the French 
Ministers and the British Government give 
cause for satisfaction. The delay in the 
German reply and the reply itself are a little 
disappointing; it is to be hoped, nevertheless, 
that the Franco-British agreement will be main
tained in subsequent negotiations.

The disturbance on the exchange market in 
anticipation o f the U .S.A . Supreme Court’s 
decision on the gold clause lasted about a month, 
from the middle o f January to the middle of 
February. The abandonment of the gold-clause 
was practically recognised as valid. The dollar, 
for which the average rate was about 15.10 at 
the beginning o f January was above the French 
gold export point (15.18) from the 15th, rising to 
15.44 ori 28th; then falling continuously it had 
returned to 15.15 by Feb. 15th and 15.07 on 
Feb. 27th. Sterling, which had followed the 
dollar in its movements, was down again to 74.20 
on February 27th, that is to the lowest level 
reached up to the present. I f  the fall in sterling 
and the dollar should continue, the American gold 
export point for the dollar (14.97) would soon be 
reached. Then there would arise the question 
o f keeping the dollar between its gold points or 
of maintaining its sterling parity at about 
4.86.

Exports of gold due to the temporary rise in 
the dollar were not great. The reserve of the 
Bank o f France, which had advanced to 82,014 
Mn. on January 26th, was 81,891 Mn. on Feb
ruary 16th. The reserve ratio, which was tem
porarily reduced to 80.5%, recovered to 80.7%.

The open market discount rate has remained

FINANCE. PRICES.

STOCKS &  SHARES, EXCHANGE.
BANK OP 
FRA N CE.

1904-13
1913
1933

•Uh Or. .\v.
1934 

JAN.
FEB 
JIAIU'H 
ABRIL 
MAY 
JUNK
JU L Y  
AUO. 
S E F ’r 
OC'J'. 
NOV

1935

Index No8. of Prices of 4tr.
0

1 0> Ct 1 Monthly 4QJ Averages. co(ftcn 0?3 1 ! ^tfi
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zCC CO s Z 1 f f

00 to to 00
% % % % Mn.f. Mn.f. £ % Mn.f.
/ 3 4 6 0 ’ i 3 r

109-5 107-0 79 81 184* 12 25-2 5-17 50
1000 lOC-0 100 100 160 15 25-2 518 57

77 82 72 182 139 351 ' 8200 i 16-47 1 809

75-3 81-5 63 176 95 336 81-28
s

1606 797
79-0 81-4 62 177 946 340 77-79 15-45 811
75-8 77-6 54 166 34 269 77-36 ! 1519 812
86-2 831 56 171 1206 248 77 90

1

, 15-11 810
89-2 91-3 68 167 286 256 77-18 I 15-12 804
89-2 92-0 55 1623 161 268 1 76-50 1515 802

84-8 88'3 63 1£8 653 252 76-46 15 16 815
83-9 85-6 59 165 130 241 76 04 1 1501 805
82-3 861 46 148 134 232 74-86 ; 14-S8 804
83-7 911 45 145 99 280 ' 74-57 15 09 804
88-3 , 91-4 44 141 74 279 75-75 1518 802

' 90-4 ^ 911 51 142 274 240 75 00 15-16 809

' 96-3 , 941 64 150 73 314 74-34 1519 821
1 94-9% 94-6 6 0 ; 

(
143 73-93 15-17 1821

W HOLESALE.

2o
O

UO>
tn

per per 
kilo kilo

ooor f

Index Nos. 
for

a co
oo

RETAIL.

Index Nos. 
(Paris) 

foi

”3
I .

aS
da

17747

17178
14512
13904
15232
16899
18467

17952
19705
20644
20837
18498
19142

19314
18187

U :I3-44 ' 99 
3-44 102

2-5 17 08 2U

4 «

3-0

It

2-5

♦ 1 

t *
y * 

»♦

« I

253
248
253
248
238
238

218 
258 
258 
283 
293 
287

283
283

1907-13. t 1st Of.. 1914. J Including Sinking Fund. § July . 1914

% . ) % %
W 17 1
92 92 92

100 100 100

376 416 346

378 422 347
375 419 342
371 418 337
369 416 334
363 410 329
354 397 323

353 394 323
354 400 322
352 395 319
343 378 320
341 370 318
335 358 320

341 360 328

Dec MUi

u
(0a

>

(0oO
I

JU t o

100§
50?

1001

626

516 
£07 
491 
481 ) 
478 ' 
480

526

478
476
467
466
464
462

(
622

(
511

I
)

504

451

Dat«6 0f figures. Cols. 1-4. end of m onth. Intest m onth provisional for 25th: 9. 12.13. middle of m onth; 10. 11. d iscontinued; 16-18. end of m onth :
19. 20. *■ during ■■ the m onth.
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[France
at 2 l%  since the early days o f February, com
pared with i f %  at the beginning o f January.

The Bank o f France has decided to make 
advances upon short-term government bonds o f 
under two years (Treasury and Defense national 
bonds) up to an amount exceeding So%  of their 
nominal value, but not exceeding their market 
value ; these advances, for a maximum period of 
30 days, will be made at the rate o f 2^%.

The stock market was a little less active in 
February. Thus the index o f the volume of 
shares sold, which was 91 towards the middle of 
January (%  o f 1913), dropped to 50 in February 
and as low as 42 for the week ending February 
23rd. The corresponding index numbers for 
bond dealings were 194, 119 and 108. Quota
tions also receded considerably. The index of 
the prices of 300 French shares (%  of 1913) fell 
from 195 at the beginning of the month to 187 
for the week ending 23rd February. For 
Rentes and French bonds the index fell from 
88’9 to 88’3, but recovered to 89'3 during the 
the week ending 23rd February. The price of 
three per cents fell from 83*85 on February ist 
to a minimum of 80.40 on n th , but improved 
to 82.90 on 20th and 82.45 on 26th February.

The index of industrial production (%  of 
1913) stood at 93 in December, 1934, compared 
with 94 in November and October; the fall 
thus continues, but slowly. From November to 
December there was little change in mining, 
metal trades and engineering. Building (74 in

December) was nearly at the previous month’s 
level (75). The greatest dechnes were in motor 
manufacture (416 instead o f 438) and rubber 
(781 instead o f 811). The output o f electricity 
in December, 1934, was 4%  less than in Dec
ember, 1933; for the whole year there was an 
excess o f only 2.6% , whereas for the first half 
year it was over 6^q.

The number o f unemployed receiving assist
ance continues to grow, but less rapidly. It 
increased by 15,000 or 16,000 per week in 
January, by about 8,000 or 9,000 at the beginning 
o f February, and by a little more than 4,000 in 
the week ending i6th. At this last date the 
number assisted reached 501,000, in place o f 
350,000 a year ago.

The weekly receipts o f the principal railways 
are still declining.

In January, 1935, the value o f merchandise 
imported, 1,944 francs, considerably ex
ceeded that in December, 1934 (1,820 Mn.), 
but there was a reduction in exports from 
1,579 Mn. to 1,450 Mn. The comparison o f 
these two months is affected by the method of 
recording the customs figures, whereby the 
December figures tend to cover a longer period 
than January. Nevertheless the value o f external 
trade in January was above the level o f the 
lowest months in the middle o f 1934, the minima 
having been imports 1,653 in September 
and exports 1,351 Mn. in July.

TRADE, OUTPUT, TRANSPORT & EMPLOYMENT.
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France]
An upward movement which began in 

January brought the index of wholesale prices 
(%  o f July, 1914) to 351 in the week ended 
February 9th ; it went back slightly to 350 and 
348 in the next two weeks. This was due to 
the food group, for which the index fell from 356 
on February 9th to 351 on 23rd, whilst the index 
for the materials group was unchanged at 
3 4 6 .

The index o f Paris retail prices fell i i  
points in January— to 451 in place o f 462 in 
December, 1934. This was partly due to the 
reduction in bread prices. In January, 1934 
the index was 516.

Transfers o f funds between the savings

banks and the deposit banks again showed an 
excess o f deposits at the beginning o f 1935—  
142 Mn. in January, and 301 Mn. in the first 
fortnight o f February. During 1934 an excess 
of withdrawals to the extent o f 710 Mn. was 
recorded.

Altogether the general economic position has 
undergone no great change ; the measures taken 
for the improvement o f the money market have 
not yet had time to produce any great effect; 
production and trade are still very depressed; 
unemployment is spreading. I f  some symptoms 
o f improvement should appear, this could only 
take place in two or three months’ time, subject 
to the usual seasonal influences.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

March 2nd, I 935-

CO N D IT IO N S  remained easy in the money 
market in the first half o f February, but 
there was a certain hardening in the latter 

part o f the month. This was connected with 
the absorption o f 500 Mn. marks o f Reich loans 
by the savings banks. The demand for private 
discounts and treasury bills slackened, except

as regards 1936 maturities of Treasury bills. The 
Reichsbank return for mid-February showed a 
bill portfolio of 3,565 M n., and a note circulation 
o f 3,437 Mn. Daily maturing obligations showed 
a rise to 796 Mn., but at this figure were 137 
Mn. less than in mid-January. The subscrip
tions o f the savings banks to the new Reich loan 
were recorded in the return under “  Other

FINANCE, PRICES &  WAGES.
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Pie-Wai
1933

IthQ r.A v 
1934 

JA N . ... 
F E B . ... 
M A R .. . .  
A P R I L  . 
M A Y  ... 
JUiNE...

64-5

J U L Y .  
A U G . 
S E P T .  
O C T. . 
N O V ..  
DEC...

1935 
JA N . . 
FEB. . 
MAR. .

I % 4

70-2
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77-0
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Aug.T4 J'lyT4 1

1 6100 1 4500 1 4-2 j 3-15. 8151 81-0 74-5 100 100 ' 100t 100

50-6 131-9 4585 415 3552 5-64 11779 2-71 4-83
1

223 391 63 93-4 96T ; 120-4 107-8

73-0 49-4 4889 457 3458 ;; 5-42 11828 1 2-64 4-88: 270 411 63 92-9 96-3 120-9 107-3
0-2 39-4 4309 480 3494 i 5-47 11871 ! 2-56 4-5 227 40-1 63 91-9 96-2 120-7 i 107-2
6-3 6-6 4698 535 3675 4-70 11797 2-515 : 4-56 274 41-3 , 63 90-6 95-9 120-6 107-3
IT 15-1 4821 460 3640 ! 5-65 11967 2 513 4-88 225 40-7 63 90-5 95-7 120-6 ! 107-4
2-2 210 4563 477 3635 5-60 11809 2-496 4-5 249 38-0 63 91-5 96-1 i 120-3 107-4
0-6 3-7 5085 478 3777 5-78 11550 f 2-512 4-37 ’ 227 39-6 63 93-7 97*2 121-6 1068

2-8 6-5 5023 6C6 3763 5-71 11805 ! 2-513 4-37 196 42-0 63 ' 97-5 99-1 122-9 105-6
16.3

1-4
17-6
6-8

4826 660 3823 5-77 11733 2-515 4-5 213 40-5 63 99-6 100-2 j 123-3 105- 2
106- 74798 725 3919

3823
5-87
5-73

11671
11689
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4-25
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43- 7
44- 2

63 99-8 122 5
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6’5 38-6 4921 759 3901 5-97 11851 1
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2-471 4-25 49-0

t Base 1924-6 average. t  Based on new index.
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liabilities,”  which stood at 520 Mn. in mid- 
February, as compared with 268 Mn. in mid- 
January. In the next return this item declined 
to 294 Mn., simultaneously with a decrease in 
the bill portfolio of 320 Mn., representing a 
corresponding surrender of works-creation bills 
to the Government. The gold and foreign 
currency reserve increased slightly to 85 Mn.

The standstill agreement covering the short
term credits of foreign banks to German 
concerns and banks has been prolonged for 
another year. The new agreement carries a 
reduction in interest rates amounting to {^0 in 
the case o f bank credits and | % for acceptance 
credits. The debts covered by this agreement 
amounted to 2,000 Mn. marks at the end of 
1934) bnt the total of credit actually in use was 
1,700 Mn. The reduction in these debts is 
chiefly due to the depreciation of the foreign 
currencies, but in addition the registered marks 
into which some of the debts were converted 
have been used to some extent for tourist pur
poses. Moreover the decline in foreign trade 
has resulted in a lessened demand for credits 
to finance imports.

The special standstill agreement with the 
states and municipalities has also been extended 
up to March, 1936, and with the abolition of 
the commission charge the interest rate has 
been reduced from 5 to 4^%. In both stand

still agreements the interest changes do not 
apply to Swiss creditors.

The law of February 20th gives the Finance 
Minister full powers o f credit creation to an 
amount determined by the Chancellor on the 
advice o f the Minister. The apparent object 
o f this law is to establish a legal basis for the 
consolidation o f Reich obligations arising out o f 
the works programme. The total o f bills issued 
to finance the works programme is estimated at 
4,000 to 5,000 Mn. marks. In addition to this 
total there are 1,900 Mn. o f Treasury bills and 
1,200 Mn. o f tax certificates. The grant o f powers 
also covers future necessary expenditure to 
develop domestic supplies o f raw materials.

Bond prices were maintained during Febru
ary, but shares reacted in the latter part o f the 
month after a further rise in the early weeks.

Wholesale prices showed no significant 
change compared with January. The sensitive 
index declined slightly. The cost o f living 
index practically remained at 122. Over the 
twelvemonth this index shows a rise o f 2 ” 03 but 
for the clothing group there was one of 8*;̂ ,.

Excluding gold and silver, January trade was 
as follows in Mn. marks :—

Iinport.s
Exports

rood
103

6

Materials
233
59

.Alls
66

234

'J'otal 
401 
299

In January there was an adverse balance o f 
105 Mn. This followed a rather sharp increase
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Germany]

of the adverse balance in the December returns. 
It would seem that the new plan for restricting 
imports to the amount o f available foreign 
exchange has not yet proved effective. It 
should be noted that up to January imports 
from Russia, the Saar and Danzig have not 
been subject to import licences. These gaps in 
the control will now probably be stopped.

According to the reports o f the Ruhr syndi
cate, coal sales declined in January, the daily 
average being 20i_,ooo tons, compared with 
221,000 tons in December. But the output 
figures for coal and coke are considerably above 
those o f a year ago, and the January returns for 
railway waggon loadings still show an increase 
over the year.

Automobile sales were good in January, with 
the seasonal decline less in evidence.

The unemployment figures increased by 
369,000 in January, bringing the total to 
2,973,000. This included 808,000 on insurance 
relief, 814,000 on emergency relief and 682,000 
on welfare assistance. The largest increase was 
in the insurance group. Last year the January 
figures showed an improvement, and the set-back 
this year is attributed to influences o f the weather 
on outdoor occupations. In other occupations 
the decline in employment was small, and the

IT A L Y ] FIN A N C E.
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No.

756
684
697
605
643
697

677
589 
734
590 
579 
488

575

slight movement in female unemployment indi
cates that outdoor conditions were mainly 
responsible for the unfavourable development in 
January. Employment was good in the metal 
trades and also in textiles, although increased
short-time working has to be recorded in 
spinning.

Employment should improve with the 
weather, and the government contemplates an 
extension of public works. Next to building,
roads and automobile routes are relied upon to 
absorb labour.

T o reduce the pressure on the labour market, 
previous measures to this end are to be rein
forced. The transfer o f young adults to land 
work, which so far has only been applied to 
Prussia, will probably be extended to other 
states. The withdrawal o f persons under 25 
from urban areas is intended to facilitate em
ployment in those areas for older workers. The 
absorption of female labour in domestic service 
is encouraged by tax reliefs on employers and 
employed in that occupation. Actually the 
decline in general employment in January coin
cided with an increase in the numbers in 
domestic service. The works creation pro
gramme should certainly be furthered by the 
new financial powers granted in February.

TRADE.
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% % %
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Md. Mn. 
lire. lire.
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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.

March isty 1935.

IN previous reports reference has already been 
made to the increased value of imports and 
the reduced value of exports, with the con

sequent increase in the adverse balance. This 
situation has arisen owing to the following 
causes—the devaluation of various foreign 
currencies and the resulting increased competi
tion of foreign goods, the system of quotas and 
the system of compensatory trade adopted by 
certain countries, and, lastly, the increased pur
chasing power of the Italian population. The 
increase in the adverse balance, which was con
temporaneous with the reduction in some ex
ternal sources of income, could not but have 
repercussions on the financial situation, and 
the government intervened with decisive meas
ures, introducing by decree of February 17th 
the system of import permits; more precisely, 
this provides for establishing, in respect of 
those goods to which the growth of the 
adverse balance is most directly due, a scheme 
of import permits, intended on the one hand 
to confine within reasonable limits certain im
ports which are not strictly necessary, and on

the other hand to enable the government to 
regulate, as opportunity requires, the chief 
supplies from abroad, with the object of securing 
greater equilibrium in the exchanges with 
individual countries and of finding openings for 
compensatory exports. These provisions, which 
may temporarily upset individual interests, 
are necessary for the monetary economy of the 
country.

On the whole the features of the economic 
situation set forth below show a continuation of 
normal development.

I n d u s t r ia l  P r o d u c t io n .“ The output of 
pig-iron fell in January from 44 to 41 thousand 
tons, while that of crude steel rose from 152 to 
158 thousand. The cotton trade in particular 
showed depression ; the latest available percent
ages of active spindles were 66.8 in November 
and 65.5 in December, or much lower than in 
the first three months of 1934, when they 
exceeded 82^05 â d̂ considerably less than in 
the last months of 1933. On the other hand 
the output of silk was much greater than in the 
early months of the year or than in the corres
ponding months of 1933. The output of
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Italy]
artificial silk maintained its advance at the end 
of 1934, and in December, at 44,000 quintals, 
exceeded all the other months o f the year. In 
December, 1933, it was only 33,000. The out- 
p;ut o f electricity in 1934 was nearly 12 Mn. Kwh. 
compared with 10 Mn. in 1933.

F inance.— The circulation o f the Bank of 
Italy, which in the autumn reached a maximum

13,455 at the end o f September, then 
fell in successive months to 13,253, 13,161 and 
13,143 Mn. in December; at the end of 
January it reached the lowest level of the 
series— 12,787 Mn. The gold reserve, which, 
continuing its downward tendency, had fallen to 
5,811 Mn. in December, rose to 5,822 Mn. in 
January; the total reserve had already begun to 
rise at the end o f October (when it amounted to 
5,866 Mn.) to 5,883 Mn. in November, owing 
to additions to the equiparate reserve, and 
reached 5,994 Mn. at the end o f January. By 
February 20th the circulation was reduced to a 
i^inimum o f 12,265 M n., and the gold reserve 
continued its rise to 5,823 Mn.

The exchange rate for the gold currencies 
rose slightly on February 20th, 21st and 22nd to 
a maximum o f 71.90 for the franc and 383 for 
the Swiss franc; the end-of-month rates were 
71.85 for the franc and 382.50 for the Swiss 
franc. On the other hand sterling followed a 
downward course, for the first three days o f the 
month the quotation was 57.80, 57.70 and 57.72 ; 
on the last two days it was 57.30 and 57.20.

The Bourse was active in February with a 
large volume o f business. No general tendency 
was exhibited, though each economic section 
showed particular fluctuations. The same im
pression is given by analysis o f the components 
o f the index o f industrials. In spite o f the 
detachment o f coupons, this index o f settlement 
prices stood at 137, as in the previous month.

The number o f new companies was 181 in 
November and 238 in December, but their 
capital was limited, amounting to only 12 Mn. 
and 29 Mn. The number o f bankruptcies has 
been very much reduced.

exception o f silk for which the index which had
risen to 93 at the end o f the year fell to 88 in 
February.

External T rade and T ransport.— The 
final figures for 1934 show that imports were 
valued at nearly 7,666 Mn. compared with 7,431 
in the previous year, and exports at 5,225 com
pared with 5,990. Thus there was an excess of 
imports amounting to 2,441 Mn. in 1934, com
pared with 1,441 Mn. in 1933. The provisional 
figures for the first month o f 1935 show imports 
621 Mn. lire, or at about the level o f the last 
rnonths o f 1934 (excluding December figures, 
since, for reasons often explained, these appear 
greater than in reality). The value o f exports in 
January was,however, only 379Mn.,or the lowest 
figure in the series. It will therefore be clear 
that an addition o f 241 Mn. to the adverse trade 
balance in a single month has compelled the 
government, which did not wish to follow other 
countries which have depreciated their curren
cies, to make the regulations already referred to 
for the defence o f the lira.

The quantities o f the chief individual com
modities imported and exported in 1934 are 
compared with 1933 in the following table:—

Imports
1933 193412 mou'hs.

W heat ...................... 469 465Raw ('o tton  ............ 21,7 1871Raw Wool ............ 777 588Scrap Iron ............ 6298 7317C o a l .............................. 9561 12733
E xports

Citrous F ruit ............ 4195 3510Other Fresh Fruit ... 2020 1320Cotton Y.arn ............ 288 287Cotton Tissues 289 241S11 k 34 19-Artificial S i l k ............ 19010 29951

Iboasand toii.s
quintals

ff

9tI*tons,

9 9 
9 9

9 9

9  9

quintals
9  1  

9 9

9 9 

I  *

Kg.

The volume o f goods transported on the 
state railways on private account in January was 
2,582 thousand tons compared with 2,655 in 
December and 2,683 in January, 1934. But 
seaborne traffic increased, the total for all ports 
being 3,003,000 tons, or an advance o f 395,000 
over January, 1934.

Wholesale Prices.— Provisional prices for 
February relating to the week before the last, 
show no great difference from those o f the 
previous month. Under agricultural produce, 
we find that wheat prices were unchanged 
whilst meat prices diminished somewhat and 
wine prices also to a smaller extent. Prices of 
industrial materials were unchanged, with the

U nemployment.— The influence o f the 
measures for reducing unemployment was 
pointed out in December, namely that the 
usual seasonal increase was transformed into 
a decrease. In January, however, the force of 
prevailing events caused a rise from 962,000 to 
1,012,000; this is, however, 147,000 less than 
in January, 1934, the reduction being common 
to all fields o f employment.
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BELGIUM.
Information communicated by I’Institut des Sciences economiques, University of

Louvain.

Feb. iith,  1935*

Du r i n g  the past three months hardly any 
new features have appeared in the Belgian 
economic situation. On the whole it re

tains its aspect o f profound depression.
In December the stock market was back at 

its lowest level touched in August. The fall in 
the general wholesale price index, which had 
been checked by a large rise in food prices 
during the summer, reappeared in September, 
although at a slow'er pace than in the sensitive 
price index, whose fall in 1934 was relatively 
twice as great as that of the general index.

As a result of the disequilibrium which pre
vails everN'where between gold prices and 
sterling prices, our wholesale prices have shown 
during the past year a disparity with English 
prices ranging from 20 and 25%  (1928 ioo% ). 
Even more significant in relation to revenue 
and general expenditure in the national economy 
is the comparison o f the costs o f living in the 
two countries, which reveal a still greater 
divergence.

Discount rates remain at the extremely low 
levels previously mentioned, but normal busi
ness in bank advances is still carried out at very 
onerous rates, which, including commissions, 
usually reach 8%.

The yield on fixed interest securities is now 
about s% - New capital issues are still practi
cally non-existent.

Alongside the diminution in economic 
activity, the deflation o f prices has led to an 
extraordinary dislocation in the income structure 
of the country. Expressed in purchasing power, 
the average remuneration per unit o f labour 
remains at the 1930 level, but the total pur
chasing power which it yields to the working 
class population is, in consequence o f the 
spread of unemployment, distributed in a most 
uneven way. The fall in agricultural prices, 
insufficiendy reflected in prices to the consumer, 
affeas most seriously the large farmer, who is 
weighed down by the burden o f fixed charges, 
and who devotes himself as a rule primarily to 
crops and only secondarily to stock.

During recent months industrial production 
recovered to 70% of the 1928 level, so that

alter reaching a minimum in the middle o f 
1934 ^be index is again at the January, 1934, 
level. The recent improvements are especially 
noticeable in the glass, zinc and textile 
trades. In the last group, however, the 
recovery only applies to the last months o f 
the year, and is attributable to a great extent to 
the cessation o f the Verviers strikes. Compared 
with January, 1933, tbe reduction is still 
enormous, and the level o f activity in the 
woollen trade compares far from favourably 
with that prevailing before the strike. In the 
metal trades the position is stationary but good. 
As regards coal-mining, output and consump
tion o f coal improved slightly during the past 
year, but since the strike o f 1932 stocks have 
been rising slowly. The numbers employed 
have declined by more than 30% in four years, 
and miners’ wages have fallen more than those 
o f any other group.

The apparent improvement in the unem
ployment statistics during 1934 seems to be due 
mainly to the reorganisation o f unemployment 
insurance.

Railway traffic has improved slightly, thanks 
to greater internal and transit traffic, the export 
and import traffic remains at its old level, with 
a downward tendency. Passenger traffic, allow
ing for seasonal influences, is on the decline.
There is no important change as regards the sea
ports.

After a certain improvement during the 
second and third quarters o f the past year, the 
volume o f external trade has reverted to its 
downward course. Imports o f raw materials and 
exports o f fimshed products are those chiefly 
affected. In terms o f value the 1934 figures 
show that imports and exports nearly balanced 
(98%)- There is therefore a regrettable reduc
tion in the volume o f business rather than dis
equilibrium in our foreign trade.

Considering all things, apart from a modest 
improvement in certain branches o f production 
and in goods transport, the depression has been 
aggravated in recent months. The stock 
market, the labour market, external trade, 
money rates and price movements reflect the 
same unfavourable tendency.
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Belgium]

JECURITY INDEX  NOS.

0 ^

% of Jan. 1928
Si

M

1913 
1924
1927
1928
1929U t Qr. Av.|

2nd II II3rd II It 4th I,
19801st Q r. Av.| 2nd II II 3rd II II 4th „  I,
19811st Q r. Av.| 2nd I,3rd „4th „
1982 JA N .... FBB. . MAR. . A PR IL MAY.... JU N E  .

112 100

JULY ...... I 30AUG..........  32S E P T ........  38OCT......... I 38NOV..........  36DEC..........I 35
1988JA N .......... I 37FE B ........... 35MAR.......... 32A PRIL ... 31MAY..........  34J U N E ......  36

JU LY  ....AUG........SE PT......OCT........NOV........DEC........
1934JA N ........FE B ........MAR.......A P R IL ..... IMAY.......JU N E ....

JU LY  .AUG. .SEPT.OCT....N O V ..,DEC.
1935JAN. 26 117

Mn. fr.

NATIONALBANK.

Mn. fr. 00 Mn.fr
cn

Pr. to £ %

PRICES.

% ofApr.1914 % of1921

IMPORTS.

Mn. francs
3 4 6 6 7 8 0 10 1 n1 ' I t 18 195 99 25-33 4-40 222 72 ■■ 421 152 119

342 76 96-32 5-25 573 127 737 349 1476 386 645
627 584 96 174-64 4-15 847 200 1266 550 2428 748 1281

1021 578 108 174-68 406 843 207 1381 666 2630 823 1475
1500

1
545 120 174-62 3-97 867 216 1416 744 ! 2720 908 13131214 448 124 174-70 3-97 854 213 1635 858 3088 943 1815

1193 479 130 174-43 4-64 851 221 1608 604 3039 855 1550
1081 521 135 174-33 4-64 832 229 1506 815 2993 906 1604
507 563 141 174-52 3-37 791 230 1365 879 2851 691 1390
374 669 145 174-13 2-99 767 222 1318 844 i 2742 734 1380
412 517 152 174-15 2-64 727 226 1112 732 2425 679 1292
534 572 157 174-07 2-22 692 225 1062 677 2343

t

619 12681
188 909 161 174-26 2-31 660 211 989 613

1
• 2114 654 1125

236 658 162 174-73 2-19 645 203 948 712 ; 2115 611 1163
110 1112 167 170-44 2-33 616 200 876 581 : 1928 639 1071
159 1279 179 134-51 2-44 583 196 813 525 1835 640 9774
69 892 185 123-24 2-91 557 189 663 i 407 ; 1460 524 ' 662134 888 185 124-02 3-30 554 184 777 I 464 ! 1662 571 1 738
42 583 ' 106 130-08 3-36 548 182 698 ; 468 1533 493 i 661
46 1071 ' 184 133-96 3-26 539 179 571 381 1336 486 : 716

129 962 i 183 131-06 3-21 526 179 503 374 1 1226 360 ; 642
25 1245 1 1811 130-94 316 514 178 534 394 , 1292 435 670A
30 714 ; 185 128-00 317 512 179 479 : 326 1126 330

.
597

77 809 : 185 125-35 312 524 178 499 1 344 1170 350 590
46 602 184 125-19 300 533 183 559 , 374 : 1255 430 603
22 646 184 122-21 3-00 529 187 671 1 422 ■ 1474 485 ' 726
26 827 183 117-99 3-00 525 190 615 1 406 1 1381 426 ' 659187 723 183 118-40 2-94 622 188 735 438 1607 453 ' 663
38 853 184 121-20 2-88 521 186 597 379 1286 475 581
16 1672 ' 178 122-56 2-78 512 187 555 355 !1 1189 406 598
43 1916 178 12312 2-62 504 183 605 407 i. 1372• 446 704

214 1741 180 123-OL 2-49 501 180 508 362 ' 1180 354 583
107 1707 182 120-84 2-41 502 177 595 393 : 1324 465 707
38 1514 180 121-31 2-31 607 177 608 386 i 1294 468 654

163 1376 1 182 119-56 2-31 506 177
1

588 346 1227 417 689
21 1628 181 117-67 2-31 501 179 633 '

1
364 1330 432 605no 1802 180 112-80 2-27 496 182 668 372 1215 469 667

12 2296 175 112-24 2-21 489 183 591 374 1311 513 i 614
24 2761 172 115-68 2-12 485 183 571 365 1294 492 661
34 2882 172 117-73 2-25 484 184 559 327 1187 450 607
36 3009 173 114-65 2-14 484 181 622 299 1229 470 612
20 2660 172 109-76 206 483 178 600 308 ! 1167 484 528
31 2364 173 109-26 207 478 174 635 389 , 1318 542 695
16 2091 174 109-98 2-14 474 171 551 345 ' 1160 408 607
25 2059 i 175 109-02 1-93 470 167 543 347 1149 396 601
41 1917 175 108.06 211 472 168 538 328 1101 410 643
51 1406 176 107-91 2-19 471 169 509 303 1038 383 592
20 1528 177 106-81 2-31 474 174 521 308 ' 1081 374 589
11 1330 178 105-19 2-15 470 175 523 291 ; 1112 429 595
32 1294 178 105-25 2-10 467 178 623 357 1327 469 658
66 1021 175 106-99 466 178 571 322 1150 468 610
84 1107 177 105-64 468 174 1

1349 180
\
t

EXPORTS. OUTPUT.

6

Mn. francs. 0,C0O tons. 000tons. 000
OQ k

No.
15 16 \ 17 \ 18 \ ly \ to
309115522252512

190 I 955 195 1151 229 1846 229 1165
2473298726442739

229
222213231

207234313325

564508453490
32935834030 I 339

478515529560
2264228521512081

233220218229
1974107119101805

272313337348

333289247260

500471455478
258266284254

426433438426

914 703 772 
11021

134215501324136111421267

213199202189190 175

372370379387393406

239 . 252 I 241 ' 244 239 235

351 1487 365 1527375 1516 364 1467331 15" 349 1430
107411271154133112071289

362263227
210199204

167210219218235239

297326367408421402

1437114101387112241236Il337
118211241276103212931243

213
211
222211204199

215 ' 241 352 1488231255275
241238230295 244 307 ' 230

328384335357341
%  9

11331134 1219 1217 1261 1187

199105203206228226

316 I 218 322 216316 : 209 298 . 213301 ! 216 286 > 213

347369375419402360

918 11027 
1010 960 11140 1407

119111301339114510731139

222
212223227
212213

285 i 216 283 226287 244 304 ' 246247242

356324 376325 335 338

1465151514C'1364112701271
1010:1 1032 
1100 1214 1177

209210 212 212

353 i 244 359 : 243237 246j| 2231 252j

331351
569412390328

122*

|132,5!i32411218
1202

D.te» ot SBries-Col.. 1. 2. l « o f  month; 4 6. 4 th -ll!th ; 6, 7 A ..r a |0 ; 8, 17, at end of month or year; 18, 30-day month; 19. calendar month.
* Ministry of Labour index for 3rd cateeory budcets

Before 1933 railway waeons only; subsequently private wagons included. 
+ Net issues since Jan., 1981. 1 Proviaional*
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THE GENERAL BUSINESS POSITION.
U N IT E D  K IN G D O M .

215/ Marchy 1935.
The question of the devaluation of the

belga has become acute and dominates the
situation externally. Till this is settled, 
and so long as uncertainty continues with 
regard to the currencies of Switzerland, 
France and Holland, the development of 
international trade is handicapped. I f  the 
belga is devalued, and still more if other 
countries fail to maintain the gold standard, 
competition with our exports immediately 
becomes more acute in neutral countries
and we may expect increases of tariffs and 
multiphcation of quotas to protect the 
home markets of any countries affected. 
These considerations, and the increased 
tension in international politics, tend to 
weaken any hope there was of an increase 
of exports.

Apart from this, the February statistics 
on the whole indicate little change, and in 
general the slight movements observed are

in continuation of those noted last month. 
Exports have remained at their improved 
level; the importation of materials, other 
than cotton and wool, has increased a little. 
Unemployment, apart from that in coal and 
in building, has hardly changed. Last 
year there was a definite improvement in 
February, and normally there is some in
crease in employment in other industries 
as well as in building. With a considerable 
increase in the output of iron and steel, 
and in the value of building plans ap
proved, we may expect the normal spring 
improvement in employment as a whole, 
in the absence of unfavourable repercus
sions from the international situation upon 
the volume of export or internal business.

On the financial side we note a further
weakening in sterling, a further fall in the 
index of industrial securities, and again 
increased capital issues.

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

Fi n a n c e . — During the month ended 
March 13th the note circulation of the 
Bank of England rose by £4 Mn. to £379 
or ;C9 Mn. more than a year ago. The 

note reserve of the Banking Department fell 
correspondingly to £73.6 Mn. Discounts and 
Advances also fell by more than £2 Mn. to £5.7 
Mn., but this was more than offset by increases 
of £2 Mn. in Government Securities and £ i  
Mn. in Other Securities, so that total deposits 
fell by only £3 Mn. to £ 157  Mn. As Govern
ment Deposits fell by £ io  Mn. to the low figure 
of £8.4 Mn. and Other Deposits were practically 
unchanged. Bankers* Deposits rose by over £6 
Mn. to £108 Mn., which compares with £ 1 12  
Mn. a year ago.

The February average figures for the London 
Clearing Banks show a fall of £ 12  Mn. in cash 
reserves to £210 Mn., due principally to a reduc
tion in balances at the Bank of England caused 
by an increase in both Government and Other

Deposits. Advances rose by £2 Mn. to £742 
Mn. and Investments by £ 13  Mn. to £590 Mn., 
the highest figure yet recorded, but Discounts 
fell seasonally by £ 19  Mn. to £263 Mn., and 
Money at Call by £ 10  Mn. to £ 12 4  Mn., so 
that Deposits at £ 1,9 16  Mn. were nearly £28 
Mn. lower on the month. This decline is 
rather less than the normal seasonal movement.

A comparison of the bank figures with those 
of a year ago show small increases in Cash 
Reserves, Money at Call, Discounts and Ad
vances, and an increase in Investments as large 
as all the others combined. Deposits are £87 
Mn. higher on the year, and the ratio o f cash to 
deposits, at just under 1 1% , about 0.3% lower. 
Thus, while the further expansion in central 
bank credit during the year was confined to the 
increase of £9 Mn. in the note circulation, 
the clearing banks are making fuller use of their 
existing ample cash reserves by expaiding their 
assets, largely in the form of investments.
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Town Clearings, after seasonal adjustment, 
were again lower in February. Country Clear
ings fell by rather more than the usual seasonal 
amount, but remain above the level of last year. 
Provincial Clearings are unchanged on the 
month, and higher than a year ago. Comparison 
with February, 1934, shows that rather marked 
falls in Bradford and Bristol have been more 
than offset by moderate increases in Manchester, 
Sheffield, Birmingham and several other centres.

New Capital Issues on home account in 
February totalled £9.7 Mn., the largest Febru
ary total since 1929. Issues on overseas account 
at £2.9 Mn. showed only a slight improvement 
over the previous month.

Prices o f fixed interest securities have again 
fallen, though less than in the previous month. 
Prices o f industrials are also lower. Short money 
rates are firmer, especially for three months’ bills. 
Our crude index of foreign bond prices shows a 
small fall o f one point.

The total o f Treasury Bills outstanding on 
March i6th was £788 Mn., as compared with 
£ S i 2 Mn. four weeks earlier. During the same 
period, however, issues to the market decreased 
from £403 Mn. to £358 Mn., so that ' tap ’ 
issues rose from £409 Mn. to £430 Mn. This 
may indicate that the Exchange Equalisation 
Fund, after increasing its holdings of non
sterling assets during the first six weeks or so 
of the year, has during the past four weeks sold 
some of them in support of sterling which, as 
mentioned in a subsequent paragraph, has 
passed through a period of serious weakness.

As compared with a year ago the Treasury 
Bill total is £23 Mn. lower, issues to the market 
£ i i i  Mn. lower, and issues through the  ̂tap ’ 
£88 Mn. higher. This last figure may give 
some indication of the net amount of non
sterling assets sold by the Exchange Equalisation 
Fund during the past twelve months.

Imports of gold in February totalled £13.8  
Mn., of which £3.6 Mn. came from India, £3 
Mn. from South Africa, £2.2 Mn. from France, 
and £ i  Mn. from Egypt. Exports totalled 
£2 1.5  Mn., of which £ 15  Mn. went to the 
United States and £5.8 Mn. to France. Thus 
for two months in succession exports of gold 
have been in excess of imports, whereas pre
viously large import surpluses have been recorded 
each month since January, 1933.

During the first fortnight in March imports 
of gold totalled £6.2 Mn., chiefly from South 
Africa, India, France and Switzerland, and 
exports £4.8 Mn., mainly to France.

F oreign Exchanges.—The past month has 
been marked by a further fall in sterling in terms

of both francs and dollars. The lowest points 
were touched on March 7th at and 4.74^ 
respectively. Thereafter alarm regarding the 
future of gold standard currencies, especially the 
belga, caused sterling to recover in terms of 
francs, and, to a smaller extent, in terms of 
dollars. Meanwhile dollars weakened at first in 
terms of francs, in consequence of large purchases 
of sterling by the U.S. Exchange Fund, almost 
reaching the U.S. gold export point in the first 
week in March, but thereafter recovered in 
consequence of gold bloc fears almost to gold 
import point. The situation remains very 
uncertain, and considerable fluctuations take 
place from hour to hour.

Prices—Though the Board of Trade and 
Statist index numbers of sterling wholesale prices 
show practically no change from February to 
March, the Financial Times index gives a con
tinuous decline from 107.3 iri the third week 
in January to 104.6 in the second week in 
March (Sept. 1931 100%). In fact the prices of 
a number of materials have fallen in the two 
months. The most important reduction is in the 
price of tin which fell 6% in nine weeks. Cotton, 
wool and jute fell in recent weeks. There were, 
however, small increases in a number of other 
commodities in February. On the whole, there 
is no significant change, but the markets for 
several commodities appear to be unstable.

The comparative index numbers for several 
countries, shown in the Table on page 88, 
indicate a marked stationariness in prices in 
nearly every country up to the last dates of 
information.

T rade and Production.—Imports in Feb
ruary, 1935, amounted to very nearly the same 
total as in February, 1934, whereas as in January 
they had shown a fall over the year. Usually the 
February totals are lower than those of January. 
This year the falling off in food, &c., is less than 
usual, and the total for January and February is 
nearly the same as in 1934, a reduction in sugar 
being balanced by an increase in tobacco.

The variation in imports of materials, &c., 
needs more analysis, as in the following table. 
Imports of wool are seen to have fallen consid
erably in quantity and more in value when the 
five months. Sept, to Feb., 1934-5, are com
pared with a year earlier. Imports of cotton 
have fallen in quantity as rapidly as wool, but 
the value has fallen less.

When these are subtracted, and also rubber, 
the net import of which is somewhat misleading, 
it is seen that the value of the remainder, £7.8 
Mn. in February, 1935, is greater than that in
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February, i 934j £^-9 Mn., while there had been 
no increase in twelve months to January. There 
has also been an increase among so-called manu
factures in non-ferrous metals especially tin.

NET IMPORTS OF MATERIALS. £M x.
1933 1934 1934

4th Qr. •Ian. Feb. 4th Qr.
Cotton ... 110 3-3 3-6 9T
Wool ... 6-8 5-5 3-9 4-6
Rubber ... 0-5 0-4 0*5 3T
Other ... 26-5 9-8 6-9 29-2

Total 44-8 190 14 9 460
Million lbs.

Cotton ... 428 256 300
Wool ... 128 189 110

1935

16-9 135
Million lbs.

191
122

Exports of Manufactures decreased less than 
is usual in February. The value was i8%  
greater than in February, 1934, as compared 
with i 3 ‘̂ o when January is compared with 
January, and 10%  when the fourth quarter of 
1934 is compared with a year earlier. The 
following table sho\vs that the improvement over 
the twelve months is marked in many categories, 
and occurs even in cotton and in wool. In fact, 
when allowance is made for the varying length 
of the month and for seasonal changes, the value 
of manufaaures exported in February appears 
higher than in any month since 1930 (except 
April 1932, when the increase was exceptional 
and confined to one month).

EXPORTS OF B U rn S H  PRODUCE
1934

£M n .
1935

•  •  •Irou and Steel Mi'rs. 
Electrical and Machinery ... 
Vehicles (exc. Ship-s)

Non-ferrous m etals..............
Cotton .........................

ool *■. ... ... ...
Other Textiles .'iml Clothing 
Others .....................................

Jan. Feb. Jan . Feb.
2-5 2-3 ... 2-9 2-7
3-2 2-7 ... 3-9 3-7
18 1-8 ... 2-0 2-1
0*5 0-2 ... 0-3 0-4
0-8 0-8 ... 11 1-2
5T 4-8 ... 54 5 2
2-7 2-6 ... 2-9 3-0
2-0 2 0 ... 2-2 2-2
5-8 5-5 ... 6-8 6-3

24-2 22-7 ... 27-5 26-8

Total, 4th q r .
1933
74-4

1934
81-7

The output of steel rose to a high level in 
February, and that of iron increased. Coal 
fell off a little.

The index numbers of production for the 
last quarter of 1934, computed by the Board of 
Trade indicate rather less increase over a year 
than our index.

INDEX NUMBERS OF PRODUCTION. (% of 1921)

Quarter.
F irst
Second
Third
Fourth

Board of Trade.
1933 1934 % increase.

95 n o  16
97 n o  14
97 106 10

105 116 11

Econuinic Service.
1933 1934 % increase

88 102^ 16
89 1024 15
88 07 10
97 105 8

It is to be remembered that the industries 
included in the two accounts are not identical. 
Agriculture is excluded from both.

The index-numbers of retail sales, computed 
from the average daily sales of a large number of 
distributors, show an increase of 3%  when 1934 
is compared with 1933. Of the quarters o f the 
year, in the first the increase was about 4%  over 
twelve months before, in the second about 2% , 
and in the third and fourth 3% . The rise was 
similar in each of the five districts o f Great 
Britain, which are shown separately. Details are 
to be found in the Board of Trade Journaf 
March 14th, 1935.

The statistics o f building plans approved for 
recent months have been :

K^ITIMATEI) VALUE. £001

Houses
Business
Promises O ther Total

4th 1933 ... 16129 2240 3017 21386
„  1934 ... 17665 2543 3609 23818

lucr(*ase % U I S SO 11
Jan ., 1954 4935 979 1184 7098*

1935 5532 1185 1492 8209*
Increase % l i S I tr , 16
Feb., 1934 5869 622 1220 7711

„  1935 6237 946 1708 8891
Increase 6’ 5 t U 15

* I’or the whole■ 146 Boi'oiig hs the totals wore 7155 ami 8610.

London is not included. The statistics for 
the 4th Qr. refer to 146 Boroughs, for January 
to 142, and for February to 141.

U nemployment. — When considering the 
statistics of unemployment at this period of the 
year, it is necessary to separate so far as possible 
those industries which are affected by weather 
conditions from others. This year it happened 
that on the days of reckoning, both in January 
and February, cold spells of weather hindered 
Building and possibly Public Works. The 
following Tables show the main changes in 
recent months.

INJSUHEI) PERSONS UNEM PLOYED. (OOO’.s.)
Aged 16 to 65.

Ma les . Dec,
1931- 2 Building & Puldic Woik.s ... 342

O th e r s ......................................  1790
1932- 3 Building & Public Works

O th e r s ..........................
Building & Public Works
O th e r s ..........................

1934-5 Building & Public Works 
O t h e r s ..........................

1931-2 .All Occupations

1933-4

403 
1933 

363 
1583 

324 
1422

J a n .
384

1920
457

1998
365

1652
367

1517

Feb.
381

1919
426

1994
335 

1629
336 

1534

• •

1932- 3
1933- 4
1934- 5 •  S

538
440
317
340

551
500
390
411

509
495
379
402

MALÊ
Jan ., 19J4 Feb., 1934 Jan ., 1935 Feb

Wholly Temp. Wh. Temp,, Wh. Temp, Wh,Building 219 12 197 8... 215 18 194Public Works 131 3 128 2 . . . 131 3 130C o a l.............. 207 55 201 64... 186 40 183O ther Inclustnes 824 165 811 158... 717 163 717Commerce, Hslc, 387 13 334 12... 599 13 399
Totals ... 1768 249 1721 244 1648 237 1623 246

The fluctuation of unemployment in Building 
in the three months, December to February, was
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not in any way abnornal. But this winter the 
numbers unemployed increased from December 
to February, as they did in 1931-2 and 1932-3, 
in contrast to the improvement in 1933-4. The 
numbers unemployed, whether wholly or tem
porarily, were in February very nearly the same 
as a year before.

In the second table coal is shown separately, 
since the increase in the temporarily unemployed, 
which is not at all unusual, affects the total.

The most important line is that relating to 
“  Other Industries.”  In 1934 there was a 
definite, though very small, improvement in 
February ; this year there has been no significant 
change.

In neither year do the numbers unemployed 
under Commerce, Distribution, Services, &c., 
show any change.

Actually in about 27 out of over 100 industries 
under which the returns are tabulated, the per
centage unemployed was greater this February 
than in February, 1934.

The numbers o f juveniles under 16 years on 
the registers o f Employment Exchanges and 
Juvenile Employment Bureaux were : Dec. 17th, 
1934,54,000; Jan. 28th, 1935, 89,000 ; Feb. 25th, 
77,500. It appears that the efflux from the 
schools before Christmas is being very gradually 
dispersed.

U N IT ED  ST A T ES.
March 20th, 1935.

Subsequent figures have confirmed the im
pression, mentioned last month, that the upward 
movement in business activity, which had 
continued since September, was checked in 
February. In that month, steel output declined, 
despite a continued rise in automobile pro
duction, and other indexes ceased to show 
improvement. Construction contracts fell to a 
very low level, and were little, if  anything, above 
those for February 1933.

Such figures as are available for March 
indicate that this check has continued, though 
it is not possible to discern any definite decline. 
Perhaps some encouragement may be derived 
from this apparent steadiness of business in the 
face of the factors making for discouragement, 
which have brought prices o f industrial sec
urities back to the lowest levels recorded since 
last November. Chief among these factors is 
probably the internal political situation. The 
President has managed to reach a compromise 
on the wages clauses o f his work-relief bill, 
which, while not seriously impairing the prac
ticability of the measure, is expected to ensure 
its passage by Congress. But of the other 
important measures under consideration, none

has as yet made much progress. In particular, 
the question of the prolongation of the life of 
the National Industrial Recovery Act, which 
lapses in a few months’ time, remains very 
uncertain. In several recent cases district courts 
have held certain important seaions of the 
existing Act to be unconstitutional, and though 
these decisions have still to come before the 
Supreme Court, it seems probable that the scope 
of any new act will have to be considerably 
restricted. It is even possible that the greater 
part of the existing act may be allowed to lapse 
altogether, thus bringing to an end an experi
ment, o f which even many of its originators 
must by now have repented. Such a development, 
while ultimately permitting the restoration of 
greater elasticity in costs of produaion, would 
very possibly have the immediate effea of 
causing serious labour trouble and a temporary 
set-back to business.

The future course of agricultural adminis
tration is also in doubt. The recent sharp 
break in cotton prices appears to have occurred 
mainly in consequence of fears that the 
government would discontinue its policy of 
making loans against cotton at the rate of 12 
cents per lb., which has hitherto maintained 
prices at the cost of accumulating large stocks 
of cotton on government account and of causing 
a substantial increase in foreign production and 
exports.

It seems likely that the Administration will 
continue to present strong opposition to the 
various new expedients for monetary expansion 
which have gained considerable support in the 
country. The Treasury has given notice of very 
large conversion operations during the next few 
months, and has, in addition, to raise large sums 
of new money during the coming year to finance 
the relief works provided for in the bill now 
before Congress. It therefore cannot afford to 
permit any measures likely to undermine in
vestors’ confidence in the stability o f the currency 
and to raise the present level o f interest rates on 
government securities, which have remained 
fairly firm throughout the recent reaction in 
industrial securities.

The trend towards financial orthodoxy is 
probably further exemplified in the announce
ment that $675 Mn., of the remaining $800 Mn. 
of the profit made on devaluation which was not 
allocated to the Exchange Stabilisation Fund, 
will be used to repay the government bonds 
held as security for a corresponding amount of 
National Bank Notes. The result of this action 
will be that these notes will be replaced by
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Federal Reser\x Notes, and that the Federal 
Reserve System will receive in exchange for its 
notes an equal amount of gold certificates.
Though this will still further increase the excess
reserves of the Federal Reserve System, its 
immediate effect is to use the gold profits in the 
hands of the Treasury to reduce government 
debt without any immediately inflationary result. 
Even in the long run the inflationary result will 
be less than that of any alternative internal use. 
Thus almost the whole of the profits on devalu
ation, which might have been used to cause 
a high degree of immediate inflation, have now 
been disposed of in such a way as to cause little 
or no immediate expansion of credit.

On the whole the outlook for the immediate

future has been improved by the compromise 
on the work-relief bill, which will permit the 
continuance of the heavy government ex
penditures to which the recovery of the last 
eighteen months is largely due, while prospects 
for the more distant future may be better i f  the 
present indications of diminished government 
intervention in industry are maintained in the 
face of the opposition of organised labour. 
There remain, however, so many uncertainties 
that it would be unwise to expect any marked 
improvement in the near future, while in the 
background there always continues the problem 
of controlling the inordinate supplies o f unused 
bank credit in the event o f a genuine recovery 
movement beginning.

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

(1)
American

Cotton.

ta>
Tin.

1.000Beginning of t.OOO bales tons.

1932 Ju ly  ........... 10,971 60-9
Oct.............. 11,738 58-6

1933 Ja n .............. 11,183 56-8
A p n l........... 11.174 52-2
Ju ly  ........... 10,648 46-4
Oct.............. 10,107 34-5

1934 J a n .............. 9,785 26-6
Feb.............. 9,552 25-5
M arch........ 9,448 24-9
April......... 9,236 21-3
May ........... 9,180 19-9
Ju n e ........... 9,298 18-6

J u l y ........... 9,362 18-4
A ug............. 9.475 18-4
Sep t............. 9,453 17-8
Oct............... 9,484 17-0
Nov............. 9,368 18-7
Dec.............. 9.145 17-1

1935 J a n .............. 9,110 15-5
Feb............ 8,933 15-5S
March ....... 19-51

(3)
Lead.

1,000 tons. 
U.S. U .K .

181-3
185-4
193-0
197-7
215-1
208-4

212-7
214-8
209-2
205-5
205-2
207-6

29-4
29- 4
30- 0 
29-5 
28-9

209-8 
207 1

27-0
24.5
21-9
20-0
19-3
18-9

19-4
19-3
18-6

(4) (5) (6) (71 (8) (9) (10)
Spelter Rubber. Sugar. Tea. Coffee. Wheat. Petrol

eum.
liOOO i.OOO Mn. Mn.
tons. tons. tons Mn. lb s . bags. Mn. bush. barrels.

140 615 8,069 182 31-5 433 638
127 622 7,018 219 t 455 526
125 642

1
8,731 286 30-6 550 506

137 646 8,903 276 26-9 526 505
120

1

615 7,913 245 23-0 428 526
94 626 6,441 235 23-3 457 528

100  i 661 8,333 270 476 507
107 675 7.747 275 521 502
104 667 7,636 266 « 507 507
105 673 8,046 251 * 483 506
103 674 8,185 239 455 504
103 696 7,974 222 * 420 507

99 630 7,501 2 12 25-6 407
98 684 6,910 209 23-9 423

10 2 687 6.356 219 22'3 422J
106 703 5,692 233 22'4 •

1 1 1 697 0,537 257 2 1 - 1
115 699 7,943 261

118 719 7,887 279
119 707 7.396 285 1

116 281
1

* Not available.

§ Includes 1,16 2  tons out of total buffer stock of 7,476 tons.
1 Provisional I Aug. 25th.

!| Includes 6,582 tons out of total buffer stock of 7,476 tons

(1)

(4)

Toul supply seasonally correaed, exclusive of European and 
Asiatic mill stocks.

Visible Supply plus estimate of Straits Stocks.
U.S. and Mexico reBncd 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 stocks), Europe and U.S.A.
Stanford Wheat Studies Estimates of World’s Visible Supply 
Stocks of Crude and Refined Oils in U.S.
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WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES

See p revio u s  B u l l e t i n s  fo r  M arch , J u n e ,  Septem ber a n d  D ecem ber.

B ase  1925=100 B a.se 1913=10(

1933 1934

FOOD—
United Kingdom

Sweden ..........
H ollan d ...........
Germany .......
Belgium ...........
France ...........
Italy ...............
Canada ...........
New Zealand.. 

JS . Africa .......

M A T E U IA L S -  
United Kingdom

Sw ed en ...........
H ollan d ...........
Germany .......
Belgium ...........
France ...........
Ita ly  ...............
Canada ...........
New Zealand.. 

^S. Africa .......

•  »

rO TAL—
United Kingdom  
U .S.A . .
Sweden . 
H olland. 
Germany
Belgium

France

Italy ...............
Canada ...........
New Zealand.. 

JS . A frica .......

1

JIar. Ju n e Sept. Dec,
1
' Mar

53 55 54 53 54
41 54 59 54 59
57 59 57 68 63
45» 42» 46 48 51
67 68 67 67 68
89 86 84 83 82
81 83 82 83 81
50 47 46 45 46
47 57 58 54 61
64 67 67 66 67
72 79 83 97 94

61 66 67 66 68
50 57 64 64 65
62 66 67 67 70
41 44 45 43 44
61 64-5 63 63 63
94 95 93 93 92
73 77 75 75 75
48 45 44 43 43
56 61 63 63 66
76 77 76 81 80
69 70 69 69 69

58 62 61 60 62
48 56 60 60 63
60 63 63 63 67
43 43 45 45 47
63 66 65 65 65
92 91 89 89 88
54 64 5S 5S 5S
76 79 78 78 77
04 67 66‘ 66 6'5
46 46 45 44 44
61 01 60 59 09
52 59 61 59 64
71 73 72 75 74
70 74 75 80 79

June ept. Oct. Nov. Dec.

61 58 57 58
80 76 77
66 66 67 68
51» 50* 49* 50
74 73 74 74
86 83 82 82
76 73 73 67
49 50 50 50
66 63 ; 64 66
69 68 1 68 68

1 89 i

68 67 67 67
65 64 64
70 70 70 71
42 42 42 42
66 65 68 66
85 85 85 85
73 73 72 72
44 43 43 43
62 62 62 62
74 74 74 74

70
11

65 i 64 63 63
71 : 69 69
68 , 68 69 70
46 1 45 45 45
69 ' 68 69 69
85 84 84 84
51 60 60 60
74 73 72 70
6 t 61 67 69
46 46 46 46
61 : 61 67 67
64 62 63 64
72 72 72 72

1

78

1935

Ja n .

57

83

67

Feb

56

67

70

63 63

75

Latest figures are orovisional. 1 Figures in flrst 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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Year Jan .
1925 1935

91

102

98

627 346

693 303

104

5e*f,

ifM

1435
^  Fet>-

FormetW
Pidty
1«1

J0L\
iCO.
agn .
ocr..
HOY.
dbc

JLV 
PHB 
lUR 
IPfi/L 
Hir 
JU.Vg
JULY 
IDG. .. 
8EFT...
ocr.
NOT. ... 
DEC. ... 

m i

feb.
UiR.
APRIL
May ... 
JUNE...

JDLY 
ADO. 
SEPT 
OCT. 
NOV
dec.
, 1335 
JA.S-

p**L* ti
1.

V *

u
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCEKTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

Near 
End of 
Month. 93

lOM

1935

Feb ...
Mar...
Apr....
Mnv...

%

J u n e .. 
July... 
Aug....
Sept... 
Oct. ... 
N ov.... 
Dec....

Jan  ... 
Feb....

183
18-8
18-8
18- 5

200
19- 8

100
9-9

100
9-7

10-5
10-1

10-9
10-4

14-7
14-3

4
■ Jt

G

s

< 4

«

t i
V
Smt

<

a
#

i z ;

d

1
4

•

•

'Oc
0
o

1:0

1

I

tA

d

r s

G

£
* 5

u

5 5

III

d  S
*** w t 

0  «

a  u
c n  ^

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

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

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

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

1 3 * 6  ; 2 3 - 0 2 0 0 2 1 - 7 3 3 - 2 2 2 - 4 2 - 6

1 4 - 2 2 3 - 2 2 0  4 2 3 - 2 3 2 - 3 2 3 - 2 2 - 5

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

1 2 - 6  1 2 1 ? 2 0 - b 2 i o ■  2 9 - 7  ■ 2 3 - 6 2 - 5

1 2 1 2 2 0 2 0 - 7 2 2 - 0 3 2 - 0 2 3 - 6 2 - 7

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

L l - 5  i 2 0 - 6 2 0 - 1 2 2 - 9 3 1 - 9 2 4 - 3 2 - 8

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

1 2 * 8  1 2 2 - 8 2 1 - 3 2 3 - 6 3 3 - 8 2 6 - 7 3 - 2

t  The Percentages after Augu.st are based on the estim ated number.s insured in Ju ly , 1934.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.
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STOCKS A SHARES.

Industrials

? 5

tt

1924 Average 
19S3 

4tli Qr. Av. 
1983

1st Qr. Av. 
2nd 
JULY 
AUG. 
SEPT. 
OCT... 
NOV... 
DEC.

1934 
JAN.
FEB.
MAR. 
APR. 

i l l  AY..
I H une

« • • ♦  •

100 —

91 —

Fixed
Interest.

( V

+

+

JU L Y ...... 124 1-6
AUG.......... 125 + 0-3
SEPT........ 127 + 1-8
OCT........... 128 + 2-4
NOV.......... 132 0*9
DEC.......... 131 2*0

1936
«) A^  ̂• 137 + 6-3
FEB........... 133 3-3
MARCH ... 130 1 - 3-7

m -1

122-8
123- 8 
12T6
124- 5 
126*2 
126*3 
126*4 
127-5

129*6
128*8
130*8
150.9
130*7
133-3

13T6
132*2
132*7
135*7
140-9
138-2

140*4
136*9
136*5

80*9

81-9
81*1
82*5
80-7
79*3
79-3
79*4
78*4

77-4
77-7
76-6
76-6
76-7
76-9

75*2
75*8
75*5
75*0.
711
72-6

71*4
734
73*5

FINANCE.
BANK CLEARINGS.

NEW
CAPITAL London Bankers^ Pro- Bank o(
ISSUES. Clearing Honfie. Tinoial1 England.

For
U.K.

u eSo §
<

Town. Coun
try.

11
Towns

S ® C o *
^  " S 1 •2 S -“ S o  
£  g § =2

Q

£Mn. £Mn*. £Mn. £Mn. £Mn. £Mn. £Mn.
7-4 U-2 2070 ♦ ■ 226'1 147 109 390

8-7 2*9 1650 m o 211 97 84+34 364

8 4 1-3 1680 1600 215 99 106+33 358
10-9 2-6 1550 1510 215 95 97+37 374
5-2 •3 1680 1780 226 104 96+56 378
1*3 19-9 1510 1660 205 90 98+42 379
6-7 •4 1760 ISSO 201 92 110+44 373

i 6*8 3-2 1745 1735 229 103 111+44 372
12-2 *6 1820 1790 223 99 104+37 369
5-1 1-3 1720 ISiH) 233 102 96+37 382

8-7 2-2 1990 ISSO 251 110 115-h 37 366
 ̂ 5-3 1-7 2270 2180 231 105 9 9 f3 6  366

6-0 11 1910 ISSO 228 108 112+33 370
8-7 •9 1800 1710 244 101 104+37 377

: 11-4 11-0 1680 m o 231 95 100+35 378
7-0 5*0 1710 1650 224 97 97+36 379

10-0 5*0 1630 m o 239 103 97+36 385
3-2 6*7 1570 n so 217 89 89+37 384
5-6 11 1650 1720 212 90 103+57 379

20-8 2*7 1750 1740 243 103 104+37 377
i r o 2*0 2045 2016 231 102 98+37 379

91 3*9 1950 2030 248 112 103+37 393

14-4 2*2 2035 1920 261 109 109+36 378
9-7 2*9 1885 1810 242 109 102+40 375 

108+40 379

OTHER BANKING.

9 Clearine Banks

at 40

£Mn. £Mn,
242

£Mn,
791 324

1885 395 772 420

1915
1911 
1934 
1927 
1919
1912 
1889 
1903

1882
1829
1792
1814
1820
1832

1833 
1818 
1821 
1853 
1872 
1933

386
343
360
357
353
341
315
309

283
248
200
210
221
226

223
220
211
214
231
253

753
759
755
746
737
736
724
724

722
730
740
746
742
744

746
742 
740
743 
742 
742

476
512
536
545
545 
542 
551 
547

540
542
530
516
524
532

533 
540
546 
559 
572 
578

1944 282 740 577
1916 263 742 590

CO

a

o 5 3
. . .®.C 2

%

o

o o <g ts c 2 
eg c9 2*
iSroQ

%
11-7 48-5

10-3 40-9

10-8 39*3
10-9 39*7
10-4 390
10-6 1 38*7
ITO ! 38*4
11-3 38*5
11-3 38*3
11*0 38-0

11*7 38*4
11*5 39-9
12*0 41*3
12*1 , 41*1
11*8 40*8
10*7 40*6

11*3 40-7
10-6 40-8
11-2 40-6
1T3 40-1
11-0 39-6
i r o 38*4

11-4 38*1
11-0 38*7

£M n
601

876

857 
834 
991 
985 
994 
973 
957 
937

928
858 
811 
806 
864 
860

841
832
825
831
650
889

892
812
788

M ONEY.

%

a
n

%
100 2*43

If
34 , *72

3*45

i Exclnsive of investments in affiliated Banks.
For Table of Exchanges seep. 69

ic NORMAL SEASONAL CHANGE REMOVED.
§ First dguve Bankers’, second figure, Others.

ATR8 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 falls on Sunday  or S a tu rday ).
Cl e a r i n g s Three weeks covering two Stock E xchange S e ttlem en t D ays and  4 th  of follow ing m o n th .

I Country and  Provincial—Proportionate to ta ls  for 24 w orking days.
TREASURY^Bil l s ^ '° ;  - O n  n>>out 15th of m on th , Ci-EARING BANKS-AverAges for m on th .
IREAbLRl 13ILLS t MONEY RATES— Averages for week end ing  15th  of m o n th

PRICES AND WAGES. U.S.A. PRICES.

It

.924 Average
1932

4thQr. Av.
1933

J s t  Qr. Av. 
Iiid

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

1934
JAN.......
FEB.......
MAR......
APR.......
MAY.....
JUNE ..

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

1936
JAN.......
FEB......
m a r c h

WHOLESALE.
Bar

Bilrer
(Cash).

Board of Trade Index Nos. Statist <8auerbeek) Index Nos.
General. Pood, etc. ^ -^ *  Mafen^als.

d.peroz.std. ^  /o /o % %
34*0

17- 7

17*1
18*7
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 
24-5

24-5
24-5
27-2

100

61-1

60-1
60-7
62-4
62- 7
63- 1
62- 9 
630
63- 0

63- 8
64- 1 
63-4 
63-1
62- 7 
63*2

62-8
64*0
63- 6 
63-1
62- 9
63- 1

63-5
63*3

RETAIL.

M. of Labour. 
Cost of 
Liring.

100 100 100 ★ 100 ' ~rdb ~1f io o ★
64-0 59-4 56-5 57 55-5 56 11 81-5 79.5
62-9 58-5 57-5 57 54-5 55.5 79-5 79'562-3 59*7 57*5 67 58 57-5 78 79562-4 62*3 58 58 59-5 59 79*5 80'563-9 61-9 58 58-5 58-5 58-5 80-5 8164-5 62-2 57-5 58 58 58 805 80638 62‘3 57 68 58*5 58 81*5 8063 6
0 7  A

62'5 56 57 57*5 57 81*5 79'563 2 62-6 57 57 57-5 57-5 81 79-5
64-1
O A  A

63-5 69-5 69 59 59-5 80*5 79'564-2 64-0 59-5 59 69 59*5 80 79'6626 63'6 58 68 59-5 59 79*5 80'562*3 63’3 58 57 58*5 58*5 78*5 80620 
A  M  A

62-8 59 58 58 58-5 79 80‘564-2 62-5 59 59 57 58 80-5 82
64-2 61-9 62 62 57 59-5 81 8268-3 61'7 65 63-6 58 60 81*5 82673
A  A  M

61-6 60-5 61-5 58 59 81*5 8166-4 614 69*5 60-6 57*5 58-5 82-5 8 0 565 8 61-3
m  A.

58-5 59 58 58*5 82-5 80565 8 61-6 60 60 59 59*5 81*5 80
66-2 62-0 59 5 59-5 60 60 81 80659 61-8 59 58-5 60 60 80-6 80

W AGES. B-OP LABOR *4>

New Index 
of Average 

weekly wages]
%

73 70-o

100*  

94 i

100

65

g41 e °

%
100 100

68 73-5

71-5
70- 5 
69-5 
68 
68-5
71- 5

7S-J
74-0
71T5
72-5
72
71-0

Da t e s U . K .
U .S.A .

%  NORMAL SEASONAL CHANGE REMOVED.

SILVER—Average for wees 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.
WAGES—15th of m onth .

94i 
94i 
94 i

Dec., 1924.

W h o l e s a l e —Average for m on th , 
RETAEEi— 15th of m onth .
Co s t  o f  L iv in g — E nd of m on th .

80
80 5 t 
81t

81 
83 6 

t  Prov

78.5
79.5 
79 6 
79-5
79 6
80 6

isional
National Industrial 
Conference Board

.)i

t

ill

I

1'
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TRADE AND OUTPUT.
TOTAL IM PORTS (Values).

Food. 
Drink and 
Tobacco.

Raw
M aterials.

Total
Manu- ; (including 

factures. ‘ Miscellaneous)

EX PO RTS O P U.K. GOODS (Values).

Food. 
D rink and 
Tobacco.

iM n. JMn. £Mn. 4 £Mn. £Mn.

l924A»er. 47-6 * 33-3 * 25-0 * 106-4 « 94-8 4 7 *
1932

4thQ r.A v. 33-8 31-4 137 1S£ 13 1 15-0 61-0 66-9 57-0 3 0 £■6
193S

1st Qr.Av. 27-2 27-8 14T 13-0 11-6 11-7 53.1 62-8 48-9 2-3 S‘4
2ndQr.Av. 27-9 28-6 13-8 m 121 11-9 54-1 66-7 49-9 2-0 /?• 0 A' ^
J U L Y ...... 26-3 27-9 14-9 16-9 12-1 J£-S 53-7 67-6 49-4 2-2 £-3
AUG........ 26-9 £7-3 16-4 19-1 13’0 13-1 56-7 60-0 52-4 2-3 £-3
S E P T ....... 29-7 30-5 14-5 16-9 13T 15-4 577 61 ■£ 54-3 2-6 £-5
OCT......... 52-2 30-1 150 14-9 14-2 137 61-8 68-9 57-2 2 7 £-4
NOV......... 32-0 £9-3 170 15 0 14-5 14-6 657 69-S 60-1 2-9 £-4
D E C ......... 30-3 ts -s 18'9 15-3 13‘6 15-6 63-2 67-6 591 2-4 £-3

1934
JA N .......... 29-0 £8-£ 21-3 17-3 13-9 u - i 64-6 60-0 60-6 2-6 2-0
FEB ......... 25-6 28-9 18*2 18-3 15-2 14 s 57-4 619 521 2-6 2-7
MAR......... 28-7 XS-1 18-2 17-6 14-8 15-8 620 59-8 56-3 2-3 2-9
A PR......... 25-5 £6-9 171 18-5 13-5 13-1 56-3 68-6 51 3 2-3 2-6
MAY ....... 29-6 £9-8 16-9 17-S 14 9 14 s 61-7 6£-£ 56-9 2-4 2-5
JU N E  ... 29-4 £9-8 16-9 19-0 14-4 14-9 61-2 64-£ 56-9 2-4 t-7

JU L Y  ... 26-8 £8-4 16-6 XS-9 14-3 140 680 62-2 53-9 2-3 £■4
AUG........ 27 4 £7-8 17-6 £0-4 14-7 14-8 600 63-3 567 2-4 £-5
SEP'J’. ... 290 £9-8 15-2 17-7 13-2 13-6 57-7 61-4 54-5 2-6 2-6
OCT........ 35-7 33-3 16*9 16-8 160 16-6 690 66-0 65-0 2-8 i-4
NOV......... 32-5 £9-3 16-7 1 4 s 15-2 16-3 647 (JO-2 60-7 3 0 S-5
D E C ......... 30-4 £6-4 18-7 15-1 13-8 13-0 63-3 67-8 59-7 2-7 £■6

1936
JA N ......... 27-6 £6-8 19-7 16-1 14-3 U-4 61-9 67-6 56-9 2-4 2-4
F E B ........ 26-3 £9-7 16-2 16-3 13-6 14-8 56-3 61-0 51-9 2-1 £-5

Raw
M aterials.

M anu
factures.

iM n.

4 0  S S

£Un.
51-6 *

Total
(including

M iscellaneous)

£M n.

OUTPUT.

Coal.

Tons
Mn.

SH IP-

22-9 Sf-5

23- 0 
220 
22-8
24- 0
24- 7 
26T
25- 7 
22-6

S2-6
n - 8

28-S 
25-S

fto-O
ss-i

24 2 
22-7 
25-6 
25-2 
25T 
24-9

ss-s
tlf-7
24-7
t!('7
S6-D

26-0
25T
26-3
28-5
27'4
25-8

S6-S

f7-0
27-i
S6-6
SO-6

27-5 26-6 
26 8 S7-4

66-8

3T3

29-9 
28 6
29- 8 
3T0 
32-2 
34T 
34-4
30- 4

£9-6
£9-6
S 9 i
S IS
SS-0
S i S
5 S 0
SO'7

3T6
30T
33-1
301
32-8
32T

SO-7
SO-9
S2-1
31-8
S £ 'l
$4'7

21-2

17-5

17-9 
15 9
14- 4
15- 0» 
160  
170 
17-5 
19-1*

33- 2 
32T 
34 0 
36-7 
361
34- 3

SS-6
3£4
84-8
34-8
34-6
34-8

35-5
341

s y 4
36-1

18- 7 
191
19- 2* 
18'5* 
17-3 
15-9

151
16-6*
17-9
17-6
181
19-5*

19-2
lS-6

Pig
Iron,
Tons
000

Stool.

Tons
000

Tonnagg
Com*

mencad.
Tons
000

520 641 263t

252 422 7 t

277 466 77t
311 540 50
311 531 )
326 506 > 40
336 626 J
337 613 )
350 637 [  75
370 684 J
399 626 )
414 707 } 203
455 781 J
463 717 )
477 715 }  147
480 709 j
477 658 )
454 611 y 77
467 718 )
476 715 )
474 702 y 93
464 670 i
471 667
483 770

\  T otal for Q uarter. * F our weeks, excluding bank holiday week.
ir N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

O U T P U T GOAL.— T ota l for 4 weeks end ing  ap p ro x im ate ly  a t  end  of m o n th . 
IR O N  AND S T E E L .— O u tp u t for a  s ta n d a rd  four-w eek m o n th .

TRANSPORT. UNEMPLOYMENT.
SH IPPIN G .

Tonnage of Ships 
(with cargoes).

Index of

Entered Cleared 
British Ports.

1:111

1924 Aver...
1932

4th Qr. At.
1933

1st Qr. Av. 
2nd Qr. Av,
J U L Y .......
AUG...........
S E P T .........
O CT...........
N OV..........
D E C ...........

1934
JA N ...........
FE B ...........
M \R ..........
A PR ...........
MAY .......
J U N E .......

10 Ions 

461 *

0000 tons

M4 ik

% o t  1924

RAILWAYS. 
(Standard Gauge)

F reigh t Traffic. 
W eight.

A
%

Wm
d

* 0 )  • - d
u
d

9 u u

&
C
9

©
9

0 0 E

0000 tons

IN SU R ED  PER SO N S U N EM PLO Y ED  t 
(G reat B rita in  and N orth  Ireland).

Males.

100

487 478 453 446 60

440
506
549
565
558
543
498
491

498
498
501
016
530
500
608
497

431
461
482
512
516
476
478
426

464
464
474
491
491
462
460
434

100

65

481
425
499
497
530
571

5J9
634
535
629
606
638

449
414
455
425
476
490

40G
4(77
467
447
467
490

JU L Y  . 
AUG. . 
S E P T .. 
OCT. . 
NOV.... 
DEC.

1935 
JA N . . 
FEB.

5*0
623
615
508
627
513

484
524
492
492
469
438

60S
40s
467
468 
447

# 4 ♦ 456 492 
422 631

466
398

485
449

356 1370 309

336
339
334
363
381
396
401
351

1376
1158
1044
1204
1270
1325
1429
1481

293
329
309
331
352
387
391
376

367
379
385
357
373
357
373*
353
282
396
402
400
350

1455
1488
1479
1309
1305
1170
1164*
1081
1307
1347
1351
1448
1373

365
390
400
378
412
398
400*
355
376
400
432
420
374

Re. • tt &0ceipls. 9
A t c c

« rfi
•  M

U s 2
All

Goods.
d
0

<s
0
0

•id
c

V

Sdd *3
O r

0u c jS
£  Mn. A CO

000 000 000 000 000
941 72 52 116 78

6-35 2368 338 97 212 115

6-27 2405 306 93 211 114
5-84 2198 573 85 186 106
5-55 2123 395 78 170 101
6-13 2089 388 74 166 99
6-43 2021 342 66 160 98
6-87 1998 328 68 152 97
7 1 0 1976 310 64 146 93
6-68 1946 263 59 138 92

6 7 6 2017 262 61 140 92
7 0 0 1964 265 60 134 91
7-13 1879 261 65 127 89
6-38 1807 274 53 117 84
6-45 1772 292 52 113 80
5 93 1790 357 49 103 78
6-13*
5-84 1795 331 51 100 76
6-53 1767 306 63 100 73
6-76 1729 258 50 100 74
6-94 1770 280 4b 98 75
7 1 5 1771 250 48 97 74
6-41 1748 227 49 95 73

1884 225 51 100 73
1870 250 51 100 73

000 000

F em ales

(S

000 000
99

391

414
303 
302 
292 
302
304 
319 
363

365
335
306
276
256
250

273
268
279
291
312
324

367
336

35

68

344 I 263

762 444

791
702
653
646
627
615
607
604

492
423
385
370
354
337
334
317

641
626
597
576
561
542

390
379
345
341
325
335

553
554 
542 
541 
548 
546

368
368
352
349
351
340

' Excludes commerce, etc.

597
588

411
402

* 4 weekly after 1 0 3 1 .. '.
*  N O R M A L

02

100

13 re tu rns for year. 
S E A S O N A L  C H A N G E

f Excluding those disqualified for benefit by trade dispute 
R E M O V E D .

F re ig h t Ind ices—Averages for M on th . 
U nem ploym ent— N um bers ab o u t 25 th  of m o n th . For Supolementary Table ot 

Unemplotfment see pat« 89
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U N H ED  STATES
For description of series sec B u l l e t i n , April 23, 1932, page 126.

P.R. Banks F.R. Member Banks Bank Debits

« 0 1 0)
| i  i s0 m A

M n.$

trt
.3 S

a0 S S o  cn
a a  S g  ^V «i 0.5 s
QQ J Q  >S

10 Mn. 8

u u
3fH 'djH 

2  ? 
a o  OSS 
10 Mn. 8

1929 1 £ 3 6 O' V/
1st O r. Av 906 678 1331 1636 600 5214 2692
2nd Q r. Av. 979 299 1311 1652 575 : 4710 2658
3rd O r. Av. 1036 298 1323 1715 547 : 4953 2803
4th Q r. Av. 880 623 1438 1809 556 5226 2920

1980
4*✓

1st Q r. Av. 384 783 1307 1667 561 1 3553 2407
2nd Q r. Av. 243 740 1357 1692 593 : 3791 2447
3rd Q r, Av. 210 761 1375 1693 636 2734 2180
4th Q r. Av. 252 824 1391 1649 674 2742 2217

1931
1st Q r. Av. 215 762 1368 1553 719 2437 1940
2nd Qr. Av. 169 749 1365 1480 783 2593 1930
3rdQ r. Av. 224 865 1331 1436 780 1986 1720
4 th  Q r. Av. 694 1276 1217 1332 755 1812 1662

1982
1st Q r. Av. 797 929 1113 1255 709 1607 1417
2nd Qr. Av. 629 1422 1106 1159 734 1422 1326
3rd Q r. Av. 454 1882 1099 1084 788 1345 1201
4th Q r. Av. 308 1886 1165 1038 856 1224 1204

1983
JA N ............. 255 1838 1190 1017 856 1241 1205
F E B ............ 307 1906 1059 963 820 1204 1040;
MARCH ... 994 2254 974 0 Tb7 1
A P R IL  ... 425 2067 1035 840 788 1201 1061
MAY ....... 339 1932 1092 848 794 1 1398 1151
J U N E ....... 250 1945 1074 845 821 ’ 1674 1297
J U L Y ....... 170 2032 1078 855 801 1735 1388
A UGUST.. 159 2072 1043 853 807 ' 1308 1238
S E P T ......... 138 2209 1050 854 799 1234 1221
O CT............ 119 2362 1065 859 816 ' 1328 1303
N O V ........... 114 2452 1075 857 810 1220 1193
D E C ........... 117 2533 1095 838 820 1301 1329

1934
JA N ............ 101 2545 1112 835 877 ' 1402 1320
F E B ............ 70 2519 1140 818 922 : 1323 1178
M A R C H ... 55 2477 1179 816 931 1561 1408
A P R IL  ... 43 2455 1222 814 933 1695 1428
MAY ....... 36 2437 1243 803 928 1465 1410
J U N E ...... 28 2429 ' 1250 801 972 1539 1475
J U L Y ....... 23 2437 1274 787 989 1384 1391
A U G U ST.. 21 2437 1293 780 991 1228 1342
S E P T ......... 22 2436 : 1311 779 .1000 1112 1289
O C T ............ 12 2436 1348 781 1003 1228 1446
N O V .......... 11 2436 1363 770 1006 1134 1341
D E C ........... 10 2436 1368 765 1058 1521 1567

1936
JA N ............ 8 2436 1402 756 1068 1500 1506
F E B ........... . 1418 760 1072 1255 1318
M ARCH ... 1

INT. RATES
•

a
$9>0 u C 0

000
a0
0

op ><03 « u
2  c

A  V 5 CS
I f t

s s
0 S

w0 M C3

Mn, $ % % %
S 9 lu 11

+32-5 5-0 7-74 5-43
+25-6 5-0 8-50 5-93
-f-23-6 5-7 8*65 6 05

5-2 5-57 5-55

4-39-8 2-5 4-22 4-57
4-34-4 2-5 3-25 3-70
-  IS'iH 2-5 2-20 3-05
4-31-4 2-03 2-08 2-93

-I-25-4 2-0 1-54 2-64
4-54-3 1-7 1-49 2-20
-I-32-5 15 1-5 1-99
-6 3 -8 3-5 2-41 3-49

-  64-1 3-3 2-58 3-66
-144-6 3-0 2-50 2-97
4- 9-0 2-5 2-02 2-13
4- 48-1 2-5 1-13 1-55

4-128-5 2-5 1-0 1-25
4- 8-9 2-5 1-0 1-26
-  132 3-5 3-19 306
-  10-0 3-0 1-34 2-43
~  21-1 3-0 1-00 1-84
— 3-2 2-5 1-00 1-67
— 83-9 2-5 1-00 1-50
— 80-4 2-5 •95 1-50
— 56-7 2-5 •75 1-28
— 32-3 2-0 •75 1-25
— 1-1 2 0 •75 1-25
— 9-1 2 0 •04 1-25

— 2-8 2-0 1-00 1-25
4-452-6 1-5 1-00 1-25
4-237-6 1-5 1-00 1-13
4- 54-7 1-5 i-oo 1-12
4- 33-6 1-5 1-00 1-07
4- 63-7 1-5 1-00 0-88
4- 53-3 1-5 1-00 0-88
4- 37-2 T5 1 00 0-88
— 18-7 1-5 1-00 0-88
4- 10-8 1-5 1-00 0-88
4-120-9 1-5 1-00 0-88
4 - 9 2 1 1-5 1-00 0-88

f  149-4 1-5 1-00 0-88
1-5 1-00 0-88
1-5 1-00 0-88

Mn.$
la

1060 
1044 
1150 
612

01 TRADE

HD

765
970
456
374

520
473
237
98

159
136
155
118

242
242
211
167

Mn $
U  16

PRODUCTION

03

466 374 
393 388
400 355 
459 346

370
310
288
293

298
281
222
220

000
'17
484
591
472
206

0000
IS

345
376
368
320

tons
19

463
505
477
385

at  ® ■ 'O
C-3->0 ' O H

x a  G<
‘ 2 2  a c 3 ' -  o9 91 {5 S 

0000 ;
^onsjM^^Si m u

333
399
217
149

297
312
248
190

406
387
297
232

189
180
171
157

223
302
182
90

182
188
130
108

265 403
244 367
172
149

324
293

144 j 256 
103 I 218 
87 i 198 
97 198

86 . 118

373
259
69

158
142
186

142
129
157
192
181
190

170
160
187
176
157
168

179
183
152
136
109
118

190
185
184
186 
200 
210

366 376
514 398
349
280

278
325
256
177

399
358

309
324
320
290

227
228 
225 
262

202
189
178

122
126
162
173
204
193

200
221
280
294
340
302

159
170
189
204
192
168

311*1 
250 
321«l 
261 
237 
256’'

218 
231 
3061 
234 
244 
308*

94 174
94
91t

167 87 293 148 283
162 274

235
242
314*'
253
235
259

217
233

L atest figures are  prelim inary, 1 1st to  16th. + Michigan and M aryland banks closed p a rt of m onth. *5 weeks.
Change from 101 to  90 leading c ities. C orresponding February figures : 1000, 828 and 762 respectively. For prices sea page 91.

HARVARD FORECAST. [By Cable.]
March i 6thy 1935.

Some improvement in business conditions 
took place in February. The Business Curve 
o f the Index Chart* advanced last month to a 
level above that o f December, and slightly 
higher than the peaks reached in the last two 
years; but there must be a substantial con
tinuous advance from the level reached in 
February before one can be confident that a 
cyclical recovery, however halting, is under way. 
Speculation, after rising last autumn, has declined 
slightly, but remains above last summer’s low 
point, and money continues easy. The recent 
advances in commodity prices have not changed

in character from those of the preceding nine 
months, and are attributable to the same forces, 
drought and restriction of agricultural produc
tion. Increases in the prices o f industrial 
products apparently are effected only with 
difficulty. A  review o f the results which have 
followed from the Administration’s efforts of the 
last two years to stimulate or force recovery 
yields no different indication from that furnished 
by the indecisive movements of the curves of the 
Index Chart in recent months, and there seems 
no possible escape from the conclusion that 
recovery may well continue to be halting and 
spasmodic unless political factors improve.
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France ............................

PAGE

95
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Germany
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Devaluation in Belgium » I « •

UNITED KINGDOM.
Additional Figttres published since March 22nd, 1935.

STOCKS AND SHARES.
Fixed Interest— Price

M — Yield 
Industrials

End Feb. 
136T%

End Mar.
133-4'’'
73-2 C 
127%

Sensitive Index 
1st half-month .. 
2nd „

March
-2-7%

R A IL W A Y S . 4 weeks to
W eight carried—  Dec. 29th Jan. 26th
M erchandise (A ) ... T ons 3,503,000 3,620,000
Fuel .......................................  13.730,000 14,261,000
Minerals S t M erchandise (B) ,, 3,741,000 3,926,000
Goods R eceip ts............... ... £6,410,000 £6,633,000

f f % ^  4 - 2-4°O

NEW  C A P IT A L  ISSUES.
For Great Britain 
For Abroad

March
£11,548,000

£1,311,000

E X C H A N G E S .
W eek ending 

Mar. 23rd ... 
,, 30th ...

Paris
72*28
72*82

Milan
57*36
58*05

Mar. 23rd ... 
30th ...1 f

PROVINCIAL CLEARIN GS.
As in B ulletin..............

March
£99,800,000

Mar. 23rd 
.. 30th ...

Berlin Amsterdam
11*85 7*05
11*96 7*11

Prague Zurich Stockholm  New York
113*96 14*72 19*40 4*768
114*81 14*84 19*40 4.797
B.Aires R iodeJ. Bombay H .K ong Kobe

18*88 3*08 18*125 24*01 14*06
18*87 3*10 18*125 24*33 14*06

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

32%
W eek ending 

March 30th

UN EM PLOYM EN T.

0*75-’ f f

•  4 4 9  4  4

0*59^
2 o on June 30th, 1932

ft

PRICES.
Silver Bar—cash per oz. 28*5d. 
“ Times ” Index (W holesale)

W eek ending Mar. 30th 
Feb. 27th Mar. 30th

Food
Materials
Total

103*5 O

» •

99*3%
100*8%

100*3% 
98-9 
99*4 'o

Nos. on  Live Register.
Males.

OOO’s. Great Britain. 
Females. Total.

Feb. 19th, 1934 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. 24th ... 1724 358 2082
Oct. 22nd ... 1764 355 2120
Nov. 26th ... 1765 355 2121
Dec. 17th 1743 343 2086
Jan. 28th, 1935 1899 426 2325
Feb. 25th 1874 411 2285

FRANCE.
Information communicated by M. MICHEL HUBER, Directer

rinstitut de Statistique de I’Universite de Paris.
Etudes a

March loth, 1935.

UP to March 28th no important event has 
disturbed the internal life of the country. 
Parliament was expected to adjourn on the 

28th for about two months’ vacation, the muni
cipal elections being due to take place at the 
beginning of May. But as a result of a vote

in which the Government majority was divided, 
the Chamber decided to meet on March 29th to 
examine the scheme regarding the number of 
municipal councillors for Paris and for the 
general council of the Seine.

Serious international developments took 
place in March. First of all, there was the
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France]
declaration on March i6th that the German 
government decreed the re-establishment of 
military service and the organisation of an army 
of 36 divisions. Although this measure does no 
more than openly recognise a state of affairs on 
which no equivocation was possible, it neverthe
less provoked throughout Europe an uneasiness 
which was intensified by the demands formu
lated at Berlin during the visit of the British 
ministers. The European political situation 
once again gives cause for the most serious 
concern. Then the exchange market, unsettled 
from January 15th to February 15th in an
ticipation of the verdict of the U.S. Supreme 
Court, and then by the verdict itself, has 
encountered fresh disturbances. First, there 
was the weakness of sterling, which after Febru
ary 28th fell rapidly from above 73 to 70.70 on 
March 4th. It then recovered steadily to 72 on 
March 15th and 73 was reached on March 28th. 
The dollar fell to 14.95 March 4th, and re
acted to about 15 .17  on March 15th, so that it 
has remained within the gold points. Next 
must be mentioned the collapse of the belga, 
which led to the change in the Belgian govern
ment and the closing of the bourses from March 
28th to 30th. We await the pronouncements of 
the government at Brussels regarding Belgian

currency, which is to be devalued by 25% 
to 30%.

The gold reserve of the Bank of France was 
reduced to 81,880 Mn. on February ist after 
the movements following upon the gold clause 
decision in the United States ; it hardly varied 
in February, though it gradually advanced to 
82,196 Mn. by March ist. The following week 
there was a large influx of 514 Mn. After some 
fluctuations, the total was 82,597 Mn. on March 
22nd. The ratio to sight obligations remains 
between 80 and 81%.  The new account 
opened by the Bank of France for advances up 
to a maximum of 30 days on public bills of a 
currency not exceeding two years was still blank 
in the March 22nd report.

The open market discount rate, which rose 
to 2 h% during the week ending March 9th, 
returned to 2 j% , the level which had been 
maintained since the beginning of February.

The stock exchange remains inactive. The 
index of the volume of dealings in variable 
dividend shares varied between 57 and 47 in 
March, whereas it reached 91 in the middle of 
January. For bonds the index was between 
lo i and 1 18, compared with 194 in January. 
Prices in general are clearly falling. For 300 
French shares the index (% of 1913) fell from

FINANCE. PRICES.
STOCKS & SHARES.

Index Nos. of Prices of

C5 S

ce

EXCHANGE
BANK OF 
FR A N C E.

M onthly
Averages.

% i %
00

M n .f .; Mn.f.
00

Mn.f.

(A * *  f
CB

a
%

W HOLESALE. RETA IL.

Index Nos. 
for

Index Nos. 
(Paris) 

foi

ca >a
per 
kilo 

000 f

2

%

1904-13
1913
1933

4th (^r. Av....
1934

J A N ..............
KEB ...........
M \ i l C H .......
A P R IL ........
iMAY.........
JUNE........

107-0
100-0

77 82 72

75-3 
79-0 
75 8 
86-2 
89-2 
89-2

81-5
81-4
776
83-1
91-3
920

182 139

55 ' 162

JU L \ .......... I 84'8
AU(1............ ' 83-9
SE PT.......... ' 82-3
0 0 1 ’.............' 83 7
NOV............  88-3
DEC............. 90-4

1936
JAN.............. 96-3
FEB..............  94-9
MAPiCH......  89-0

88-3
85-6
86T
91T
91-4
91-1

941
94-6
90.3

150
143
138

95
946
34

1206
286
161

331

? a 1 9 J X I S  11 1 3 i6‘
25-2 5-17 ' 50 532 3-2 3-44 99 92
25-2 5-18 . 57 569 3-44 102 100

82 00 16-47 809 17747 2-5 17-08 241 376

336
340
269
248
256
268

81-28 
77-79 
77-36 
77 90 
77-18 
? 6-£0

252
241
232
280
279
240

I

16-06
15-45
1519
15-11
15-12
15-15

797
811
812
810
804
802

10 ' :o
100,5; lOOi

17178
14512
13904
15232
16899
18467

3-0 ^  4

9  9

♦ J

253
248
253
248
238
238

76'46
76-04
74-86
74- 57
75- 75 
75-00

73 314 
32 246

74-34
73-93

1516
1501
14- 98 
1509
15- 18 
15-16

815
805
804
804
802
809

n
T T

1907-ia. I I&t Qk.. 1914.

15-19 
15-17 

72-45-1-' 15-151 822 
^ ----------------------------------------------------------------------------------

821
821

17952 i 
19705 I 
20644 „
20837 I 
18498 
19142

248
258
258
233
293
287

378
375
371
369

422
419
418
416

347 , 516 )

342 f07 526
491 )337

363 ' 410 
354 I 397

354 481 1
329 ' 478 ’ [ 522
323 480 I

353
354 
352

394 
400
395

343 1 378 
341 t 370

19314 ; „ 
18187 ! 
19112 .,

283
283
308

355 ' 358

341 , 360 
341 361

323
322
319
320 
318 
320

478 i)
476 I -511 
467 J 
466 )
464 £04
462 )

328 451
328 ' 442

Iiiciudine Sinking Fund. § J u l y . 1911. Dec 15lU

Dates of figures. Cols, l- l, end of m onth, latent m onth provisional for 25 th ; 9.12.13. middle of m on th : 10,11, d iscontinued; 16-18, end of month
J9, 20. ■ d u rin g "  the m onth.
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187 on February 23rd to 178 on March 23rd. 
For 36 bonds, the index fell from 89.3 to 86.1 
in the same period. There was also a down
ward tendency in rentes, simultaneous with a 
rise in foreign securities. The three per cents, 
quoted at 81.85 at the beginning of the month, 
were down to 76.15 on March 28th,

The January, 1935, index of industrial pro
duction, at 93> same as that in Decem
ber, 1934, i.e., at the lowest level of 1932. 
However, the rapid downward movement which 
brought this index from 106 in January to 95 in 
September has slackened in the last five months. 
From December to January there was a fall of 
one point in the indices for the mining group, 
the metal trades and engineering; the fall 
was a little more accentuated in the motor trade 
(404 after 416) and rubber (760 after 7 8 1) ; 
there was a slight advance in building (from 
75 to 76) and textiles (59 to 61).

In January, 1935, the output of electricity 
barely exceeded that o f the corresponding 
month of 1934 ; in the thermo-electric works 
there was a reduction of in the hydro
electric works a rise of 14^0- ^ot of 971 Mn. 
Kwh., 373 Mn. Kwh. are supplied by the 
former and 598 Mn. Kwh. by the latter works.

The seasonal slackening is still apparent in 
number of unemployed in receipt o f assist- 
e. which fell from its maximum of 503,Soo

on February 23rd to 492,700 on March 23rd. 
The maximum last year was only 350,000.

Railway receipts are still poor; for the first 
nine weeks o f 1935 there was a reduction of 
13 %  compared with 19 3 4 ; the number of 
trucks loaded daily was 10%  down.

The external trade returns showed a marked 
set-back in February. Imports were valued at 
1,750 Mn. francs, compared with 1,944 
January, and 2,095 Mn. in February, 1934, 
while the value o f exports fell to 1,328 Mn., 
compared with 1,450 Mn. in January, and 1,52 1 
Mn. in February, 1934. This is lower than the 
previous minimum, viz., i ,35  ̂ M.n. in July, 
1934. The reduction in imports is chiefly in 
raw materials, which is a sign of the industrial 
depression. It should be remembered that after 
February i8th the Saar was no longer included 
in the French customs area.

The weekly index o f wholesale prices o f 45 
commodities (%  of July, 1914) rose from 341 at 
the beginning of January to 351 on February 
9th, but the upward movement was not 
continued, and the index fell progressively to 
343 on March 23rd. It may be noted that the
group indices for foodstuffs (343) 
materials (344) are nearly at the same level, 
whereas since the middle o f the year 193® ^^e 
latter had been lower than the former. A  year 
ago the food index was 404, whilst that for 
materials was 358.

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.

i:

(
t

r ^

Ji

f  C

A t  ^

i

J
t  t

s

1

,1

I•i iw.i W 

.11 '
i >•

il

II

. i

II

. . .  ,.1

J, 0
Ol ■=



>fc.

:v•<;v.

m 'i*'i>‘ * * <d
wj; •

i'?

Site-'

1̂* ̂

Vi

\9*$\»

ill

i III 1

i

i

i('

}'!

M lii

Ki

.Ir
<>iliV'
i|

I  I  ^

I M  I  » <

••I

49l

M I ̂ 1

f  1̂ V I  I illM

y.« '(t

r»'<t«i

>li

'r
1.1

France

The Paris retail price index showed a further 
fall to 442 in February, after 451 in January and 
462 in December. It was 507 in February, 1934.

The total o f new capital issues publicly 
announced (shares and bonds) is still very small, 
78 Mn. in January, 32 Mn. in February; the 
monthly average in 1934 was 341 Mn.

An issue o f 2 Md. o f 4%  Treasury Bonds, 
placed at 980 Fr. and redeemable at 1,000 in 
3 years, 1,030 in 6 years or 1,090 in 12 years, 
was closed on March i6th. The effective rate 
worked out at about 4*72% as against a net rate 
o f 5.30%  on the 4 J%  bonds issued in Oct. 1934.

Since the beginning of the year transfers of 
funds bctw'een the savings banks and the deposit 
banks have resulted in an excess o f deposits :— 
142 Mn. in January, 548 in February, 169 in 
the first fortnight in March. The issue of 
Treasury bonds effected towards the middle of 
March may have influenced deposits in the 
savings banks.

Altogether the economic position is still 
unfavourable. The improvement in the finan
cial sphere is jeopardised by the serious external 
political happenings and international monetary 
disorders.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

April 2nd, 1935.

Ex c e p t  for day-to-day money, rates in 
March were below those o f February. 
In mid-March monthly money was at 3^ % , 

private discounts at 3S % , and bank bills at 
4 i% .  From March ist interest rates on deposit 
accounts were reduced from 3^%  to 3% , and 
the charge for advances from 7%  to 6 |% . 
Following the conversion of mortgage bond

rates from 6%  to 4^%, state and municipal 
loans have been subjected to the same reduction, 
on payment o f a 2%  premium to the holders. 
The only securities exempt from conversion are 
those issued abroad and loans maturing before 
19373 or with more than 50% of the total matur
ing before that date.

The mark showed little change against the 
Paris and New York exchanges. Against sterling

FINANCE, PRICES &  WAGES.
I

STOCKS AND SH A R ES.

%J

Capital Issues by

iMn.QoId
Mks.

Mn.Gold
Mks.

BANKING.

R eich sb an k

Mn. G. 
Mks.

Note Circulation.

Reichs-
bank

Notes
only.

; Including 
other Notes 
' K Coinage.

.Mn. G. 
Mks.

Marks
Mn.

Gold Marks 
I 000 Mn.

(£

Md. Gold 
Marks

G. Mks, 
to 8

Pre-War
19S3

1th Qr.Av 
1934 

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

64-5

70-2
73-9
77-0
75- 0 
73-3
76- 2

JU L Y . 
A U G .. 
S E P T . 
OCT. , 
NOV. 
DE(?..

1936 
JA N . . 
FE B . , 
MAR. 
A PRIL

77-7
80-0
83-1
83-2
80-4
798

835
86-4

50-6

103-5
5-5

131-9 4585

4889
4309
4698
4821
4563
5085

6-5
17-6
6-8
5-8

30-3
38-6

5023 
4826 
4798 
5233 
4921 
5086

16-5
33-2

5085
4466
4980

415

457
480
535
460
477
478

6
Aug.l4

4500

% p.a.

W H O L ES A LE. RE-

3552 5-64

a
G. Mks
p. Kg,

Index Nos. of 
Prices of

; T A IL.
I

U E A l.
WAGL>

>. c s
i i Z  5

Mks.p.
M.Toii

I

606
660
723
773
870
759

934
797
926

3458
3494
3675
3640
3635
3777

5-42
5-47
4- 70
5- 65 
5-60 
5-78

11779

11828
11871
11797
11967
11809
11550

2-71

10 \ 
J 'ly l4  

3-15

U la
815 81-0

4-83' 223 391

2-64
2-56
2-515
2513
2-496
2-512

3763
3823
3919
3823
3810
3901

5-71
5-77
5-87
5-73
5-75
5-97

11805 
1173: 
1167: 
11689 
11689 
11700

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

74-5

63

16
100
93-4

100 100 100

961 ' 120-4 . 107-8

3660
3617

5-67
5-72

11851
12316

2-485
2-503
2-471
2-493

4-37
4-5
4-37
4-25
4-25
4-25

196
213
208
267211
210

42- 0 
40-5
43- 7
44 2 
46-0 
48-0

92-9
91-9
90-6
90-5
91-5
93-7

4-12
3- 88
4- 25 
3-75

259
244

46-7
46-7
49-0
530

S7-5 
£9 6 
99-8

100- 9
101- l 
100-5

96-3
96-2
95-9
95- 7
96- 1
97- 2

120-9
120-7
120-6
120-6
120- 3
121- 5

107-3 
107-2 
107-3 
107-4 
107-4 
106 8

99-1 
I 100-2 
! 100-3 
■ 101-2 
; 101-4 
I 101-1

122-9
liji: of

100-3
99-7

loro
101-0
100-3

1216
1220
122-3
122-2

105-6
105- 2
106- 7 
106-3 
1C6-1 
1C6-2

122-4
122-5
122-2

* Private Deposits and other daily obligations. Base 192LC average t  New indes.

Dates of figures. Cols. 1, I61 16, mid*montb; 5, second week; 6, 7 and 8* end of m onth; 9, 10, 12-13. Ut of month : 14i 18, average per month.
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120-9
1201
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l?3-6
120- 3
121- 5
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107-4
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1068
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1216
122-0
122-3
122-2
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105- 2 
1061 
l« -3  
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106- 2
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1225
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fGermany
It showed an improvement of 3% . The Reichs- 
bank return for mid-March showed a bill port
folio of 3,477 Mn. and a note circulation of 
3,402 Mn. The gold and foreign currency 
reserve totalled 85 Mn. The decline in the bill 
portfolio in the second week, by 188 Mn., 
followed the completion of the payments on the 
500 Mn. Reich loan taken up by the Savings 
Banks. This loan will cover one-fifth o f the 
work creation bills held by the Bank. The 
daily maturing obligations amounted to 926 Mn., 
an increase of 130 Mn. over February, and 390 
Mn. over the figure for March, 1934- 
increase in the cash circulation by 72 Mn. com
pared with the February total is explained by 
the change-over in the Saar from a franc
currency.

State revenue totalled 771 Mn. in January 
and 6 11 Mn. in February, compared with 
616 Mn. and 501 Mn. respectively in the 
previous year.

The Bourse was firm in March. Mortgage 
and municipal bonds and industrial debentures 
rose in price, and the share index improved by

With the conversion of prior charges, 
shares have become more attractive, and in 
addition many concerns have better earning 
prospects. Iron and steel shares were particu
larly good, showing increases ranging between

5%  and since the end o f February. Engi
neering and chemical shares also showed con
siderable improvement.

Wholesale prices were steady in March. 
The sensitive price index declined by about 
i% y  and the agricultural index by J% . Textile 
prices rose in correspondence with the rise in tex
tile raw materials. The prices o f grain for bread 
have been controlled, but an increase occurred 
in March. The supply amounts to 3.6 Mn. 
tons o f rye and 3 Mn. tons o f wheat. Allowing 
for consumption up to the next harvest there is 
a surplus o f | Mn. tons o f rye and i Mn. tons 
o f wheat. For barley and oats the case is 
different; supplies will barely cover requirements 
up to the next harvest.

The cost o f living index showed no signi
ficant change from January to February."^ Textile 
goods rose in price, the group index being 8% 
higher than a year ago.

Excluding gold and silver, February trade 
was as follows in Mn. m arks:—

2 i%

Imports 
Ex*l orts

rood Materials Mis. lo ta !
89 209 58 359

5 60 237 302

Exports were worth 3 Mn. marks more than 
January, whilst imports were 45 Mn. less. The 
reduction in imports is attributable to 24 Mn. in 
raw materials, 14 Mn, in food and 8 Mn, in 
manufactures. There was an adverse balance

TRADE, TRANSPORT, UNEMPLOYMENT.
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Pre-war
1933

Itbqr. Av. 
1931

JAN*.......
FEB.......
Ma r c h
A P R I L . .
M A Y.....
JUNE ..

607»

JU L Y  ..
AU G......
S E I ’T. ..
ocr. ...
NOV......
D EC ......

1935
JA N ......
F E B ......
MARCH

307

283
303
338
357
372
419

Coal.

0000
Met.
Tons.

Iron

000
Met.

Tons.

Steel.

000
Met.

Tons.

SH IPPIN G .

HAMBURG
Tonnage.

39

441
411
3S6
3S4
352
382

383
353

256 11

238 : 
251 ' 
281 ; 
305 ‘ 
322 
360

325
297

367

375
3U
370
380
351
355

0

27

581 
397 
403 i 
422 I 
392 ' 
375 i

/
000

Tons.
Mn. 

G. Mks,

E M P L O Y 
M EN T .

000

302

323
292
312
312
300
301

375 I 
346

332
318
353
363
343
328

328
305

38 390

402
428
444
436
400
380

lu
850

437

398
365
361
375
358
406

369
443
516
368
430
392

990

1059
9;8

1038
970
951
983

335
313
353
363
359
.356

407
363

303
304

1024
1078
1030
1160
1131
1093

1157
1040

512

543
550
650
6d7
737
718

767
799
776
842
829
833

880
809

724

817
823
930
977
989

1003

1037
1068
976

1136
1086
1040

1137
1065

U
1182

1462

1481
1335
1549
1522
1624
1516

1575
1626
1549
1562
1585
1571

1463

16
1203

1453

1466
1355
1574
1488
1643
155/

1555
1681
1636
1500
1593
1538

1488

176-6

162-7
157-4
179-6
162-8
164-9
181-8

176-5 
184-8 
190 5 
206-7 
196-6 
173-9

174-8

27 IS

3770

4059
3773
3573
2798
2609
2529

505

2481
2426
2̂ 98
2282
2268
2353

49-7
49-8
51-4
54-4
67-0
58-4

59- 6
60- 2 
61-0 
62 1 
6'-6 
62-8

2605
2973
2764

61-9
69-1
59-5

J Including gold and silver but excluding reparations. * Including Luxemburg,

Date of flgvres: Cols. 17. 18—1st of month
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of 57 Mn., and, although this was less than in 
January when the import surplus was 105 Mn., 
it was 22 Mn. larger than in February, 1934. 
The adverse balance for the first two months of 
this year is already half of the total for the 
whole of 1934. The decline in the import 
totals for February is due to the limitation of 
exchange certificates, but is also explained by 
the fact that, with the return of the Saar, imports 
from that region no longer represent external 
trade. In the recent past more goods have been 
bought from the Saar than were exported to it 
by the rest of the Reich.

The February figures showed reduced im
ports from Russia, Spain, Holland and Hungary. 
Exports to the U.S.A. increased simultaneously 
with a decline in imports from that country. 
Clearing transactions which require no foreign 
exchange are playing an increasingly important 
part in external trade, and it is estimated that 
25 %  of the import trade is conducted on that 
basis.

It should be noted that seasonal variations 
in imports have lost their former regularity, es
pecially in textile raw materials, cotton and wool.

^  •

The number of exhibitors at the Leipzig 
Spring Fair held in March was 9% greater than 
in the previous year, but the number of foreign 
exhibitors declined. The number of visitors 
from home and abroad showed an increase.

The total number of recorded unemployed 
was 2,765,000 at the end of February, a reduc
tion of 208,000 on the January total. In 1934 
the improvement over the same interval was 
400,000. Employment was favoured by weather 
conditions, but there was an independent revival 
in certain branches such as engineering.

The statatics of numbers employed, as 
derived from the Health Insurance records, 
showed an increase o f 278,000, that is about 
70,000 more than the figure suggested by the 
movement in the unemployment totals. The 
same records give the total number in employ
ment at the end of February as 14,700,000. 
Wage-rates show little change, and with the 
slight rise in the cost of living real wages would 
show a fall; but the total wage bill has increased 
over the year with the improvement in employ
ment.

ITALY.
Information communicated by Professor C. O TTO LEN G H I, of the Royal University

of Turin.
FINANCE. TRADE.

EXCHANGES.

Value in Italian 
L ire (average).

CO

c

SHARES. BANKING,

Bank of Italy.

O
a

1913
Average

1933
4th Qr. Av.

1934
JAN ......
K E B .......
MARCH 
Al’R. ... 
MAY 
J U i \  E

•  «

JULY  
AUG. 
SE l’T. 
OCT. 
NOV. 
DEC.
1936 

JAN. 
FEB .. 
MARCH

♦  •

% % % % lire. % % % %

100 100 100 100
Mid.
100

1913.
, 100
1

, End 
1 100

1913.
100

243 232 74 126 ■ 21i1
816

$

; 4 9 7
1

, 12014 625

229 238 74-3 127 ; 2 1
1 16

927
1

' 4 9 3 ' 1781 640
223 231 74-8 133 1177 4 7 9 : 1361 : 648
J23 233 76-2 136 65 876 489 , 906 644
223 2.̂ 6 76-6 129 1 20 778 471 1095 644
224 236 77-0 131 30 800 486 1464 647
224 236 770 152 30 779 , 486 742 647

224 232 76-7 134 16 714 503
1

891 651
222 231 76 7 136 13 648 498 1057 652
‘,21 226 76 8 134 97 621 . 506 829 651
223 226 76-8 136 66 835 500 701 649
225 231 770 135 ' 12 803 497 £64 648
225 230 770 133 29 942 496 506

225 226 77 137 35 900 481 i 682
226 226 77 137 739 475 759
227- -- 22e- - 7a 141 r

No,

IMPORTS. EXPORTS.

VOLUME,

O
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0

0
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1
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100 100
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April 2nd, 1935.

iversitj’

Th e  contrast remains between those factors 
which tend to increase the adverse trade 
balance and those stabilising forces which 

are endeavouring to minimise its repercussions 
upon the financial situation. Independently of 
the external impediments which restrict our 
exports, there is no doubt that through internal 
economic development the increased internal 
demand has reduced exports and increased 
import requirements ; wherefore the present 
problem is to find some means of balancing 
imports with exports.

In the month of March there were also two 
other features— the rise in exchange rates, 
particularly of the gold currencies, and the 
appreciable general rise in share prices.

F inance.— The circulation of the Bank of 
Italy remains stationary. Some fluctuations are 
observable from month to month; but they are 
small and reveal the policy of keeping within 
fixed limits. The latest data show a reduction—  
at the end of January the total was 12,787 Mn., 
at the end of February it fell to 12,633 Mn. 
The total reserve of gold and equiparate 
currency had risen to 55904 Mn. by the end of 
January ; the gold had risen from 5,818 Mn. in 
December to 5,822 Mn. By the end of February 
the latter rose slightly to 5,823 Mn., at this date

the ratio of gold to notes in circulation was 
46.1% compared with 45.5% at the end of 
January; the ratio of the total reserve to the 
circulation and other sight obligations was
42.4% compared with 41.9^o- The Bank of
Italy’s bulletin for March 20th shows a further 
slight improvement; whilst the circulation 
diminished to 12,459 Mn. the gold increased to 
5,825 Mn. and the equiparate reserve to 51 Mn. 
This rise, though slight, is significant.

The gold currencies appreciated slightly in 
March ; the franc moved from 77.85 on March 
1st to 79.65 on 26th; the Swiss franc rose 
from 382.50 to 392.50 on the 27th ; after these 
dates the franc was steady but the Swiss franc 
fell slightly. Sterling fluctuated slightly, but 
in the last days of the month rose to 58.05. 
There was also a rise of a few points in the 
dollar. This rise was attributable to the world 
political uncertainty and the fall in the belga. 
The discount rate was lowered from 4 % , at 
which it had stood since November 26th, to 3^% 
on March 25th.

During March the great majority of shares 
advanced considerably, and there were numerous 
transactions. The index of setdement prices 
rose from 137 in February to 141 in March, in 
spite of the fact that certain shares became 
quoted ex-dividend and ex-rights. The principal 
rise was in the engineering group.

TRANSPORT. PRICES. EM PLOYM ENT

III- E  
! PORTS POI'

VALUt

EXTEBSÎ  ‘ 
TRACE-
exclp̂

303

640
621

85 8*5

l\ : 633
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627*
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New capital issues remained at a low level •
companies, corn

ea January, 1934, the amount of
wpital issued being 35 M n„ compared with 21
Mn m the corresponding month o f 1934.

I he number of ordinary bankruptcies is still
!^th i’- February (latest datai
with liabilities 50 Mn., compared with 684, with
liabilities 94 Mn. in February, 1934. Protested
Duls numbered 63,0003 to an amount o f 49 Mn.,
compared with 70,000, valued at 61 Mn., in 
February, 1934.

I n d u s t r i a l  P r o d u c t i o n .— In the first two
months of the year 38,000 tons o f pig-iron and 
1435O00 tons o f crude steel were produced, which 
was less than in the preceding month but

before. The cotton trade 
still showed signs o f depression ; the consump
tion o f cotton in the spinning mills in the half- 
year ended January 31st, 1935, was 390,000 
bales compared with 404,000 in the correspond
ing period ending January 31st, 1934. Produc
tion of natural silk was 3,349 quintals in January, 
or somewhat less than in the previous month, 
but much more than the exceptionally low 
figures which were recorded in the correspond
ing month o f 1934. The output o f artificial 
silk maintained its great advance; it reached its 
maximum in January at 47,979 quintals com-

34^950 in January, 1934. Among 
the other important items there were increases 
m January in paper, sulphur and copper as 
compared with any month o f 1934, The out
put of electricity was 1,033 Mn. Kwh. in 
January compared with 969 in January, 1934.

W h o l e s a l e  P r i c e s .— The general index of 
the Milan corporation showed a rise of over 1%  
in the third week of March from 287.1 to 290.9; 
our more sensitive index of selected commodities 
showed a rise from 314 at the end of February 
to 323 at the end of Alarch. This rise was 
attributable to the food group; wheat rose 
irom 357 to 379; meat from 362 to 375; wine 
from 280 to 286; oil from 344 to 365. It may 
be observed that the wheat index stood at its 
highest level since the middle of 1933; it is
several years since oil prices were so high; and 
the same is true o f wine.

only apparent. The provisional total for the
two months was 1,247 Mii., or 82 Mn. less than
m the corresponding period of last year The
value of exports was 377 Mn. in January, the
minimum. In February the provisional figure
391, shows an increase, and the total for the
two months was 767 or about 48 Mn. less than
in the previous year. The resulting adverse
balance of 479 Mn. was nearly 33 Mn. less than 
in the corresponding period of 1934.

The quantities of the chief individual com
modities imported and exported in the fitst

following t a b l e ^934 in the

I mports

Wheat ... 
Raw Cotton 
Raw Wool 
Iron ami Steel
(’0.11.......

•  4  ♦

#  •  «

•  •  •

1934 1935
One mon'h.

48 
107 
27 

933 
1184

thousand fon.s 
It quintals

E xports

Citrous Fruit ... 
Other Fre.sh Fruit 
Cotton Yarn 
Cotton Tissue.s 
Artilicial Silk ...

tons.

409
8

19
21

2867

quintals

♦  j

K;

E x t e r n a l  T r a d e  a n d  T r a n s p o r t . —  The 
value of imports in January was 620 Mn., and in 
February 626 (provisional), thus maintaining 
the W eis of the second half of last year, exclud
ing December when the increase was in part

The total volume of seaborne trade was 
5,797j000 tons of merchandise in the first two 
inonths. As regards overland traific the volume 
or goods carried on private account on the State 
railways was 5,007,000 tons or 238,000 tons less 
than m the corresponding period of 1934. 
This reduction may be attributed to the com
petition o f motor transport. It is sufficient to 
know that the number of new vehicles registered
rose from 29,824 to 40,252 and to 52,5^8 from 
1932 to 1934.

U n e m p l o y m e n t . —  The normal monthly 
movement o f unemployment from month to 
month is predominantly influenced by the 
season, which largely determines the expansion 
and contraction of employment. But certainly 
in the past the capitalist organisation had a large 
influence upon the great mass o f unemployment 
in the sense that the extent of work was deter
mined exclusively by capitalist requirements. 
Now it is interesting to observe that the 
corporative system, by reducing working hours, 
has fortunately been able to reduce the numbers 
unemployed in those months which were most 
serious for the workers. The number which 
was reduced to 1,012,000 at the end of Januar\’ 
continued to fall to 95̂ 3000 at the end of
February. At the end of February, 1934, there 
were 1,104,000.
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DEVALUATION BELGIUM

De v a l u a t i o n  of currency affects costs 
and prices in a country to a degree 
dependent upon its relative importance 

in the world as an importer and exporter, and 
upon the proportion which its foreign trade 
bears to its total trade. With a small country 
such as Belgium, devaluation is not likely to 
have a large effect on world prices in general, 
although particular commodities may be specially 
affected if Belgium is an important seller or 
buyer. The greatest movements in prices 
inside Belgium are likely to take place in regard 
to goods which are imported or exported: and, 
secondly, goods which are closely related to 
these, A e price movement being in the same 
direction if they are competitive and in the 
reverse direction where they are complementary.

Belgian firms which export commodities 
wholly produced in Belgium will most probably 
find their increased receipts from sales (in Bel
gian francs) are not offset by any increase in 
costs that may occur, and their output may be 
expected to expand. Firms exporting products 
involving imported raw materials will find a 
rise in the franc prices they receive more 
certainly offset to some degree by a rise in costs. 
Thirdly, firms which manufacture goods wholly 
made in Belgium for sale at home will in many 
cases experience little change in costs, prices or 
profits. Finally, those which use imported raw 
materials in manufacturing for the home market 
may well be unable to secure prices sufficiently 
high to compensate for the rise in the cost of 
their materials, and their businesses may conse
quently decline.

The broad divisions of the foreign trade of 
Belgium in 1934 were as follows

FOREIGN TRADE OF BELGIUM AND UTXE.MBURG, 1934Francs.)
,, , .  Imports Export.s
Raw Materials and Scmi-finishodProducts .........................................  6 9  ... 5'3M anufac tu res.........................................  3-9 ... 7-4
Gold and Silver .............................. 0'3 ... 0 25

140 13-7
The imports o f materials and partly manu

factured products are a very considerable 
proportion o f the whole. O f these a large 
amount is used for manufacture for exports.

O f the manufactured exports, the most 
important group is iron and steel, the supplies 
of iron ore being entirely imported.

IKON AND STEEL, 1934.
Imports E.xportsMn. ton.s Mn. franc.s M n.tons .Mn. francsIron Ore .............. 10'3 317 0-7 19

Crude Iron & Steel 0 4 157 0-8 306Finished Iron Steel OT 276 30 2,494
0-5 433 3-8 2,800

O f the remaining very varied export trade, 
two classes which may be singled out are cotton 
manufactures and glassware.

COTTON. 1934.
Imports B.xiiorts000 tons Mn. francs 000 tons Mu. francsRaw.............. 100 0 462 36'3 157Yarns 2-5 56 9-4 109Piece Goods 1-8 77 21-7 654

595 920
GLASSWARE. 1934.

Impoids ExportsMn. francs Idn. franc.sMirror-glass • • * X « « • 200Window-glas?^ 0« « * w • « • 213Table-glass • • • 30 • •« 99Other 10 ••• 8

43 520
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THE GENERAL BUSINESS POSITION.
U N ITED  KIN GD O M .

iW i Aprily 1935.
The devaluation of the belga has not 

yet had time to show its effects. Arrange
ments have been made, which will have at 
least temporary effect, to prevent addi
tional imports into competitive countries. 
The advantage which Belgium will find in 
neutral markets will probably be modified 
by some increase in her internal prices. 
The uncertainties of the future of Dutch 
and of Swiss currencies remain.

Great importance is attached in the 
press and public speeches to the consider
able rise in production and profits when 
the year 1934 is compared with the years 
1933 or 1932, and in some cases when 
the first quarters of 1934 and 1935 are 
compared. It is not generally realised 
that little progress has been made since 
September, 1934, and it is this aspect that 
is important for the future. This view is 
supported by the statistics of imports, 
exports and employment, and in fact there 
has been little improvement in employ
ment since June. Such progress as has 
been made over the last twelve months is 
mainly to be found in the metal and 
machine industries, whose continued in

crease in activity accounts for a great part 
of the growth of exports last year. The 
index of production, covering most of the 
important industries other than building 
and construction, increased less than 2% 
between the first quarters o f 1934 and 
1935, and the number of insured persons 
employed shows no greater increase.

The seasonal improvement expected in 
the early spring is so far this year, if  any
thing, a little less than normal; but the 
activity of some of the industries on which 
construction depends, and the great in
crease in projected building, indicate that 
there will be some stimulus to further
employment. This opinion is confirmed 
by the fairly considerable volume of new 
capital issues in the first quarter of the 
year.

Sterling has partly recovered from its 
weakness in February and March and the 
stock market is firmer after its recent
relapse.

While the prospects of general increase 
in exports have not improved. South 
Africa, Scandinavia, and possibly the 
Argentine, may still be in a position to 
increase their purchases.

ANALYSIS RECENT MOVEMENTS
UNITED KIN GDOM .

Fi n a n c e . During the five weeks ended 
April 17th the note circulation of the Bank 
of England rose by £13.5 Mn. to £392.4 

Mn., presumably in consequence of seasonal 
demands in preparation for Easter. The note 
reserve of the Banking Department consequently 
fell by the same amount to £60.1 Mn. The 
fall was partly offset by a rise of £5.2 Mn. in 
Government Securities, and despite a slight 
fall in Other Securities total deposits were only 
£8.4 Mn. lower at £148.8 Mn. A slight rise in 
Government Deposits was more than counter
balanced by a fall in Other Deposits, and

Mn. toBankers’ Deposits 
£100.3 Mn.

As compared with the Wednesday before 
Easter last year, the note circulation has risen 
by £13-6 Mn. and Bankers’ Deposits by 
£5.8 Mn.

The nine London Clearing Banks’ average 
figures for March show practically no change 
in holdings of cash. Discounts fell more than 
seasonally by £58 Mn. to £205 Mn.,and despite 
increases of £6 Mn. in Money at Call, £12 Mn. 
in Advances and £8 Mn. in Investments, Depo
sits fell by £31 Mn. to £1885 Mn. The rise in
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Investments brings the total to £598 Mn., the 
highest figure yet recorded, and £68 Mn. more 
than in March 1934. Over the same period 
Cash fell by £5 Mn., Deposits rose by £93 Mn. 
and the ratio of Cash to Deposits fell from 12.0% 
to 11.2%.

Town Clearings in March, after seasonal 
adjustment, were slightly higher than in February 
and nearly the same as in March last year. 
Country Clearings fell less than seasonally, 
and are rather higher than a year ago, but 
Provincial Clearings were appreciably lower both 
on the month and on the year. The fall was 
common to nearly all centres, being most marked 
in Newcastle, Leicester, Birmingham and 
Bradford.

New Capital Issues on home account totalled 
£11.5 Mn., which is nearly twice the total 
recorded a year ago, though slightly less than in 
March, 1933. Issues on overseas account, at 
£1,3 Mn., remain very small.

Prices of fixed interest securities, after weak
ening further, have recently recovered to some 
extent. A slight recovery has also been recently 
observable in industrials. Short money rates 
are almost unchanged. Our crude index of foreign 
bond prices shows a further fall of two points 
and is now back to the level of a year ago.

The total of Treasury Bills outstanding on 
April 13th was £813 Mn., compared with £788 
Mn. on March i6th. O f the increase, £15 Mn. 
was in issues to the market and £10 Mn. in ' tap ’ 
issues. As compared with a year ago, total 
Treasury Bill issues showed an increase of£yM n., 
but as ‘ tap * issues rose by £99 Mn. to £440 Mn. 
issues to the market fell by £92 Mn. to £373 Mn.

Imports of gold during March were valued 
at £18.8 Mn., of which £10.1 Mn. came from 
France, £2.9 Mn. from India, and £1.8 Mn. 
from South Africa. Exports were valued at only 
£5.4 Mn., of which £4.4 Mn. went to France.

For the fortnight ended April n th  imports 
totalled £21 Mn., of which £12.8 Mn. came from 
France and £3.2 Mn. from Holland, and 
exports £29.3 Mn., of which £24.4 Mn. went to 
France, £2.8 Mn. to U.S.A. and £1.7 Mn. to 
Sweden. The heavy exports to France were due 
mainly to one large shipment of over £20 Mn., 
which is believed to represent gold shipped on 
behalf of the Exchange Equalisation Fund.

Foreign Exchanges— The features of the 
past month have been the flight from the Belga, 
which culminated in its devaluation by 28% on 
April 1st, and the subsequent bear attacks on 
the Guilder and the Swiss Franc. The result 
° developments was a weakness of all
gold bloc currencies in terms both of sterling

and dollars. On most days from March 19th 
to April 7th the franc-dollar rate was near or 
below export point, and considerable exports of 
gold from gold bloc countries have taken place. 
Sterling appreciated moderately in terms of 
francs, and, since the franc-dollar rate could 
not move beyond the French gold export point, 
also in dollars. After April 7th, the raising of 
the Dutch bank rate to 4 |%  checked the 
immediate flight from the guilder, and until 
April 12th the franc became rather firmer in 
terms of both sterling and dollars; since then it 
has again weakened slightly.

Prices.— Wholesale sterling prices in March 
were a little below those in February, on the 
average for the month, but in fact the fall seems 
to have been checked in the middle of the 
month, and for many materials the February 
level was restored by mid-April.

The cost-of-living index and that of retail 
food-prices fell a little less than is normal in 
March, and the former was at the same level as 
a year ago.

T rade and Output.— Allowance having been 
made for the shortness o f February and seasonal 
variation, there was a fall in Imports— food, 
materials, and manufaaures— from February 
to March. The value of Imports less Re
exports, was nearly the same as in March, 1934, 
but re-exports, especially of wool, were higher in 
1934, and in total imports there was a reduction 
of 2 per cent, in the twelve months.

TOTAL IMPORTS. (£000s)
March March 

1934 1935
Food, etc.Meat

B rit. Countries 2342 
Foreign ... 4640

Tea ..............  1879
Coffee .................  724
T o b acco .................  894

2400
4063
1727
403

1160
O ther Food, etc. 18161 18857

JIarch filarch 
1934 1935

Hide.s ................  1529 1252
Rubber ..............  831 1034
Other Materials 7592 80oi

Total ... 18222 16493

Total ... 28640 28610 
M aterials, etc.

Raw Cotton
U.S.A..................  1542 875
E g y p t .................  969 6M
I n d i a .................  292 574
O th e r .................  475 476

Total
\Vool—

Australasia .. 
South Africa .. 
O ther .............

s m  iC>I5

3388 2337 
694 560 
910 694

3Ianufactures
Non-ferrous

metals 1738
Oils ................  2/57
Machinery ... 901
V ehicles..............  287
Others ................  9118

2446
2277
1117
462

8858

Totals ... 14801 15160

Parcels Post, etc. 279 246

All »  9  • 499S S591 Grand Total 6194 2 60509

Imports of American cotton during the 
months of August to March (both inclusive) 
have been as follows :

AMERICAN COTTON IMPORTED (Million lbs.)
August to March.

1932-3 1933-4 1934-5
536 526 281
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b a n k  CLEARINGS:
Town (ex Metropolitan)
Country..............
Provincial (11 Towns) 

CLEARING BANKS:
Deposits*
Advances*

NEW CAPITAL ISSUES in Gt. 
B ritain:

11 ••• *■*
For United Kingdom... 

IMPORTS RETAINED:
Food, Drink and Tobacco 
M aterials:

Partly Manufactured 
Olotton ••• «•« •••
Otber ••• ••• •••

^^otal ••• •«.

Wholly Manufactured Goods 
Total Retained Imports 

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

Other...
Total British Exports 

EXCESS OF IM PO RTS:
Goods and Bullion t

• » ♦

9  %  ^

I  ♦  •

TONNAGE OF SH IPS 
cargoes);

Entered from abroad... 
Cleared for abroad

{with

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

Shipbuilding (commenced) ..

INDEX OF PRODUCTION: 
Bulletin % of 1924 
Board of Trade f f

INDEX NUMBERS. 
Percentage of 1924 level.

SUMMARY OF QUARTERLY STATISTICS.

«  4  »

PRICES OF COMMODITIES 
General—Board of T radet

Statist
• • #

• • *

Materials—Board of T radef
S ta tist ...

Food—Board of T radet 
S ta tis t..............

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

Wage Rates ...

• # #

PRICES OF SECURITIES— 
Industrials 
Fixed in terest...

SHORT MONEY

1932
1st 2nd 3rd 4 th
Qr. Qr. Qr. Qr.

£  Mn. £  Mu. £ M n . £  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 26-2

91 85 85 98

6 4 4 5
8 7 5 9

33 27 25 26
48 38 34 40
36 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 1 73

1369
1329

0000 Tons 
1508 1599 
1286 1468

1461
1361

5750
99

137

0000
5304

94
131

Tons 
4666 

81 
123

5544
83

134

000 Tons
26 28 10 ' 7

91-3 83-2 77-8 87-2
95-0 94-3 87-4 95-0

•Mean weekly averages.

1933 1934 1935
1st 2nd 3rd 4th 1st 2nd 3rd 4th 1st
Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr.

£ M u . £  Mn. £  Mn. £  Mn. £  Mn. £ M n . £  Mn. £  Mu. £  Mn.
7092 6361 6938 7323 8619 7131 6866 8124 8284
689 671 684 722 760 737 715 773 791
318 295 310 320 346 309 301 339 339

1915 1911 1927 1901 1835 1822 1824 1886 1915
753 759 746 727 731 744 743 742 745

28-9 40-4 34-4 29*2 24-9 44-1 31*6 49-5 49-1
25-1 32-6 13-3 24-1 200 27-1 18-7 40-9 35*7

79 80 79 91 80 81 79 95 79

4 5 5 6 6 6 6 6 8
8 7 9 11 10 8 3 13 8

23 27 31 34 39 35 41 33 36
39 39 45 50 55 49 50 52 52 1
28 28 30 34 33 34 34 36 32 1

147 149 156 176 169 164 164 184 164

11 11 12 12 12 12 12 13 13
16 14 14 14 15 14 15 15 16
53 52 57 60 57 59 63 67 66
90 86 93 99 95 95 99 107 106

70 129 114 144 147 93 80 110 59_

0000
0000 Tons 0000 Tons Tons

1320 ' 1519 1671 1532 1406 1599 i 1685 1577 1349
1291 1384 1511 1378 1319 1391 1 1501 1355 1326

0000
0000 Tons 0000 Tons Tons

5755 4913 4782 5682 6091 5357 5228 6816 601C89 101 107 116 136 154 153 155 156150 168 179 203 225 i 225 212 223 237
000 Tons 000 Tons 000 Tons77 50 1 40 75 203 147 77 93 144

88-0 88-8

1

1

' 87-9 97-4 102-5 103-1 96-8 105*2 103-994-8 96-7 ; 96-8 105-0 110-3 110-3 106-0 116-0

t  Including sovereigns at their face alue.

Date in 
Quarter

Last month 
Last day ...

Last month 
Last day ...

Last month 
L ast day ...

Last day ... 
«» »» « » »

Fortnight after end

t l I I

63*1
60-5

59-9
57

69-2
65-5

74
82-5

95i

79

1932
2nd 3rd 4th
Qr. Qr. Qr.

59-7 61-8 61*0
55*5 58 56

58-2 59*6 59*2
52-5 56-5 55

66-7 65*8 64*0
59-5 59-5 56-5

73-5 73-5 72
81-5 81-5 81

95i 95 94i

83 90 95
122 127 122

35 34 35

tNew Index

1933 1934

59.4
55-5

58-2
54

61-6
57-5

67-5
78-5

94

32

2nd 3rd
Qr. _ Q r.

62-0 63*1
58*5 58

61*1 62-2
59*5 58

63-3 64-5
57-5 57-5

69 72
79 80*5 f
94 94

108 115
122 126

30 33

63*0
57-5

62-6
57-5

94

118
130

37

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

63-4 63-2 63-6 63-1
59 58 59 59*5

636 62-5 61-6 61*6
59-5 57 58 59
626 64-2 67-3 65*8
58 59 60-5 60
69*5 71-5 73*5 73-5
79-5 80-5 81-5 81-5
94 94 94i 9H

124 124 128 137
131 132 134 140
36 36 34 30

1935

62-5
59*5

61-3
60

64*3
58

70
79-5

944

32
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Part of the deficit has been made by 
drawing on stocks in the United Kingdom (or 
afloat). In 1933-4 stocks increased by about 31 
Mn. lbs. in the period, whereas in 1934-35 they 
decreased by 76 Mn. lbs. in the period.

The above Table shows the more important 
changes. It will be noticed that apart from 
cotton, wool and hides there has been an 
increase in the imports of materials, and 
also of (partly - manufactured) non-ferrous 
metals.

When seasonal adjustments are made, in
cluding allowance for the shortness of February, 
it is seen (Table p. 123) that tots! Exports of British 
Produce were at the same level in March as in 
February, and very nearly the same as in each 
month since last August. When, however, we 
compare with a year earlier, a considerable 
increase (9%) is seen. This is mainly attribut
able to metals and manufactures based thereon. 
The principal changes are as follows:—

KXmRTS OK BRITISH RRODUCR i£000s).

Spirits
Othor »  »  «

March
1934

Food,
. 553

1796

JIarch
1935

434
1957

Total ... 2349
Jlaterials, \e .

Ooal* ... 2296 
Woi.I ... 744
Fats, Oil.s... 117
Other ... 902

2391

2523
839
320
936

I'otal 4059 4617

March
1934

jUamifaclures 
Iron & Steel# 2616 
Machinery* 2486 
Ships* ... 18
Vehicles* ... 1889

March
1935

Cotton
Others

,018
... 13568

2793
3222
418

2319
5367

13907

'J'otal ... 25616
Parcels Post, 1046 

& c . ------

28046
897

G rand Total 33039 35952

The groups marked account for an increase 
of nearly 000,000, the net remainder of 
£900,000 being distributed among many com
modities. The reduction in spirits is due to 
high exports to North America last year. The 
increase in wool is due to exports to Germany 
of imported wool treated in the United King
dom. That in fats, oils, etc. to exports to the 
United States.

Output of pig-iron and of steel reached high
figures in March, the latter being greater than
m any month since September, 1929. That of
coal was nearly the same as in February and 
lower than in 1934.

New shipbuilding tonnage commenced 
shows an improvement over the last two
quarte^, but is still at a low level and less than 
in the first quarter of last year.

The estimated cost of Building Plans ap
proved in March was nearly 19% higher than a 
year ago; this great increase follows increases of
15 and 16/0 in February and January, each com
pared with a year before. Presumably the 
increased cost due to the rise of wages that is to

take place on July ist has not been included in 
these estimates.

Unemployment— T here was a slight 
improvement in employment in a number of 
industries, mainly, but not exclusively, of a 
seasonal nature. But the general reduction of 
unemployment since January has not been so 
rapid as in 1934, and the percentage unemployed 
in March was higher than in last December, 
though the normal seasonal improvement would 
have brought it below.

Since the change is dominated by employ
ment in Building, the Table given last month 
(p. 85) is repeated with more recent figures.

IN SURED PERSONS UNEMPLOYED.
Aged 16 tt) 65.

(OOO’s.)

1931-2
Males.

BuiMing k Public Work.s...
Dec.
342

Jan.
384

Feb.
381

March
349

Others .......................... 1790 1920 1919 1862
1932-3 Building k Public Works... 403 457 426 359

Others .......................... 1933 1998 1994 1980
1933-4 Building k Public W orks... 363 365 335 306

Others .......................... 1583 1652 1629 1573
1934-5 Building k Public ^Vorks... 324 367 336 288

OthtM’s .......................... 1422 1517 1534 1478

1931-2
Females.

All Occupation.s .............. 538 551 509 449
1932-3 ff 440 500 495 482
1933-4 317 390 379 345
1934-5 j t • • • • • • 340 411 402 376

Jnn ., 1934 
Wholly Tern. 

BuiMing... 219 12
PiiblicW’ks 131 
Coal 
Ollier 
ludustrie.s 

Commerce, 
ice.

T o ta ls  ...

207
3

55

MAf.RS
M ar., 19.34 Jan ., 1935 Feb ., 1935 
W h. Tein. W h. Tern, Wh. Tern. 
171 8. . .  215 18 194 10
125 3... 131 3 130 3
200 60... 186 40 183 67

M ar., 1935 
W h. Tern. 
156 5
125 2
181 62

824
387

165
13

779 146... 717 163 717 154 
376 12... 399 13 399 12

697 113 
385 11

1768 249 1651 229...1648 237 1625 246 1544 223

Compared with January, Building has 
improved more rapidly this year than last, but 
compared with December not quite so much as 
in I933“4 nor as in 1932-3. There is little 
change in Public Works.

In other industries the improvement from 
January to March among males and females is 
rather less than last year, and if  we compare 
with December we find an increase among 
males as compared w'ith a decrease last year, 
and among females a greater increase. Since 
October last, the number of females unemployed 
has in fact been greater month by month than 
a year before.

U N ITED  STATES.
April 18, 1935.

Business indices for March confirm the 
impression that, while business activity did not 
show the usual seasonal upw'ard movement, 
there was at least no appreciable decline.
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Though steel output continued to fall slowly to 
about the level of a year ago, automobile pro
duction rose to the highest level recorded since 
1929, and construction contracts awarded, 
though still below last year’s low level, showed 
an appreciable improvement. Apart from a 
fall in textile production other indexes revealed 
little change.

Such figures as are available for April are 
moderately encouraging. The fall in steel out
put seems to have been checked and the output 
of automobiles remains high. The passing into 
law of the Work Relief Bill presumably indi
cates an expansion of government expenditures 
in the near future, and may bring about at least 
a temporary further improvement. The recent 
danger of serious labour troubles in several 
industries seems to have disappeared, at least for 
the present. The more hopeful feeling has been 
reflected on the stock exchange, where prices of 
industrial securities have shown appreciable 
rises. It is noticeable that the lower rates of 
interest now ruling are at last inducing an in
creased volume of industrial refunding issues.

The Reserve Banks’ Statement of April iith  
does not yet reflect the recent shipments of gold 
from Europe, for during the previous four 
weeks holdings of gold certificates rose by only 
$38 Mn. Later returns will presumably show 
a renewed upward movement. The rise in gold 
certificates was approximately offset by a rise of 
$33 Mn. in the note circulation, and total de
posits, at $4,904 Mn., showed little change. 
As, however, government deposits rose during 
the month by about $300 Mn., member bank 
deposits were smaller by a similar amount.

Member bank statements for March showed the 
customary movement—a further expansion in 
investments and a declining tendency in loans.

In the political field, it is expected that the 
passing of the Work Relief Act, which gives the 
President a large amount of discretion in the 
allocation of government expenditure, will 
enable him to recover at least part o f the 
authority which had recently seemed to be 
slipping away from him. Nevertheless the out
look remains somewhat obscure. The bill for 
extending the National Industrial Recovery Act, 
as recently introduced into the Senate, appears 
to be drawn so as to apply only to inter-state 
business and thus to reduce the danger of 
adverse judgments in the courts, but maintains 
the much-debated labour clause on collective 
bargaining. Meanwhile, although the legal 
position of the codes remains obscure, the Presi
dent has given instructions that their observance, 
which had become less and less general, is in 
future to be more strictly enforced. The recent 
action of the Treasury in raising the buying price 
for newly-mined silver is perhaps to be inter
preted as a political move to conciliate the silver 
group, and so strengthen the President’s hands 
in resisting the demands of the monetary and 
other extremists, the growth of whose influence 
in the country is one of the causes of the 
present uncertainty regarding the future. It is 
reported that he will refuse to sign the Patman 
Bill, which provides for the payment of the 
veterans’ bonus in currency notes, but that a 
compromise may be reached by providing for 
the payment of the bonus in negotiable govern
ment bonds.

FINANCE, TRADE AND PRODUCTION IN THE UNITED
KINGDOM IN

F i n a n c e .—During the quarter the cash
position of the London Clearing Banks has
remained very comfortable. Discounts have

fallen rather more than seasonally, but there has
been a slightly more than seasonal rise in advances
and a non-seasonal increase in investments to a
new high level. Deposits have fallen by less
than the usual seasonal amount. Country
clearings remain appreciably higher on the year,
but Town clearings for March were at about
the same level as a year ago and Provincial 
clearings rather lower.

Prices of both industrial and fixed interest

.ST QUARTER OF 1935.
securities reacted  ̂ fairly sharply during the 
quarter, and despite a slight recent improve
ment remain appreciably lower than in January. 
Totals of new capital issues for home account, 
on the other hand, were distinctly encouraging, 
the total for the quarter at f y s -7 Mn., being 
£ 15 .7  Mn. higher than in the first quarter of 1934. 
The improvement in issues on overseas account 
was much less marked, and the total for the 
quarter, at £ 6 ./̂  Mn., remained very low.

Total treasury bills outstanding declined 
seasonally by £j(^ Mn. between January and 
April. Almost the whole of the decline took
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place in issues to the market, for the tap bill 
total, after a sharp fall in January and February, 
recovered during March to about its January
level.

The foreign exchange market was much dis
turbed during the quarter, first by the postpone
ment of the U.S. Supreme Court judgment on 
the gold clause, which caused a temporary rise 
in the dollar and a flow of gold to the United 
States; then by the pronounced weakness of 
sterling; and finally by the weakness of the gold 
bloc currencies both before and after the 
devaluation of the belga on April ist. British 
imports of gold for the quarter, at £4^-6 Mn., 
were less than Mn. in excess of exports.

Prices.—The general index-number of ster
ling wholesale prices has shown little movement 
since July, 1933. The highest number has been 
64.1 in February, 1934? and the lowest 62,4 in 
July, 1933 (% of 1924). In the same period 
the index for materials, etc. has fluctuated be
tween 64.0 (February 1934) and 61.3 (November, 
1934 and March, 1935). The range for food 
has been greater: maximum 68.3 (August, 1934)5 
minimum 62.4 (July, 1933). There has been no 
marked general tendency, and the fluctuations 
have been due to special causes affecting par
ticular commodities:—

WHOLESALE

Cotton, American 
Middling 

Wool, Crossbred 
Colonial 

Tin, Straits 
Lead, English ... 
Copper, Electro

lytic ...............

r a iC E S  IN
(July, 1933

1934 1935 
Mar. Mar.

102-7 105-2

116-4
106-2
86-6

88-4
97-4
87-0

MARCH, 1931 AND 1935.
-  100% )

1934 1935 
Mar. Mar.

Wheat, No. 2 N.
Man...................  8 1 9  96'8

Beef, Scotch ... 91*3 84"8

85-3 75.7

Beef, Argentine 102-9 
Mutton, Euglish 100'7 
Ltunb, N.Zealand 105-7

106-3
132.2
101-8

The index-number of retail food prices (cor
rected for seasonal changes) has also been nearly 
stationary for two years, except for some in
crease in the summer of 1934 and a subsequent 
fall.

T rade.—Imports fell considerably in the 
first quarter of 1935, to below their level o f the 
year before. When seasonal influences are 
allowed for, it is found that the diminution from 
the fourth quarter of 1934 is almost solely attri
butable to the food group; but where the 
movements are so strongly seasonal it is better 
to make the comparison over a year. In the 
following table the commodities or groups whose 
imports have changed most are isolated.

The principal difference is traced to wool, 
of which imports diminished from 345 to 265 
million lb., and re-exports from 95 to 
million lb. 71

IMPORTS RETAINED (£M n.)
1st Qrs. 1934

Meat .................  199
Tobacco...............  2 5
Other .................  57-4

Total ------

1935
18-6
3-8

56-7

Food, Drink, &c. 79*8 79'1

«  »  •

♦  «  •

Cotton 
Wool 
Hides & Skins ... 
Rubber 
Other

1st Qrs. 
Non-ferrous 

metals 
Machinery 
Vehicles 
Oils, &c.
Other ...

Total
Manufactures 
Parcel Post, &c.

1934 1935

39-3
1-0

40-3
0-8

Total Materials 48'7 44"2

T ota l............... 168-8 164 4

Further detail relating to materials is shown 
in Table A, p. 114 .

E xports.—The total value of British Exports 
was nearly the same in the first quarter of 1935 
as in the last quarter of 1934, but 1 1%  higher 
than a year ago. The Table of quarterly 
statistics shows that recovery began in the last 
quarter of 1932. The rate of further progress 
is seen in the following re-arrangement.

BRHTSH EXPORTS.
£M n. Percentage increase*

uartei- 1932-5 1933-4 1934-5 1932-3 
to 1933-1

1933-4 
to  1934-5

1932-3 
to 1934-5

2nd 95 86 95 - 1 0 10 0
3rd 84 93 99 +11 6 17
4th 94 99 107 +  6 8 14
l.st 90 95 105 +  5 11 17

The seasonal movements in exports are 
slight. The figures suggest that progress is 
checked.

Details which show the general increase over 
preceding quarters are to be found in Table B. 
It may be noticed that there has been a recent 
falling off in exports o f Iron and Steel 
Manufactures.

In the following Table the principal changes 
over the year are shown. The fall in spirits is 
a reaction from the large exports to North 
America of a year ago. The increase in cotton 
waste and in wool (mainly from imported 
fleeces) is due to German purchases; that in 
fats and oils to the United States.

There has been a general increase in the 
export o f manufactures, but the first five entries 
which relate to metals and machinery &c., 
account for two-thirds of the excess.

EXPOIM S OF BRITISH PRODUCE. £Mn.
1st Qrs.—-1934 1935 1st Qrs.—1934 1935

Spirits ............... 2-3 1-5 Iron & Steel Mfrs. 7 4 8-4
Other Beverage.s ... 0 4 0-4 Eleetrical, Machin
Other Food, ice. ... 4-8 5 0 ery, Hardware ... 10‘6 13-4

Ships ............... 0'5 1-2
Totid, Food, Vehicle.s ............... S‘5 6-4

Drink, Ac. 7-5 6-9 Nou-ferrous metals 2 8 3-5
Cotton ...............14-9 16-0
Wt)ol..........................7-9 8-6

C oal... ... ... 7-4 7.5 Other Textiles and
Cotton(raw & wa.ste) 0 1 0-4 A p p arel............... 6.6 6-8
Wool ( ,, „ ) 1-9 2-5 Other Mfrs. ... 16 2 18-0
Oils, Fats, &c. 0-3 0-7
Other Materials ... 2-3 2-4 Total Mfrs. ... 72‘4 82-3

Total Materials... 12-0 13-5 Parcels, Post, ic . . . .  2 7 2-8

ToUl ............... 94-7 105-5

I I 2

f

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

24-3 23-6
i1i

)
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The Table on page 115  shows that ± e  
consumption of pig iron and of steel, whether 
for ultimate use at home or in exports, increased 
respectively by 14%  and 5% , from the first 
quarter of 1934 to that of 1935. The output of 
pig iron, however, has increased little since 
June 1934, while that of steel has shown a more 
definite upward trend in recent months.

The Index of Physical Volume of Production 
is only i|%  higher than a year before, and 
actually lower than in the fourth quarter of 
1934. Exports and Production have each been 
at a stationary level for some months, but the 
absence of increase in production as a whole in 
± e  year is in contrast to the growth of exports 
in the same interval. When the details of that 
index are studied on page i iy , it will be seen 
that the only increases were in the metal groups, 
which form an important proportion of 
exports.

Over two years the increases in the two 
observations are equal; exports from £90 
Mn. to £106 Mn., Index of Production 88.0 
to 103.9.

U n e m p l o y a ê n t .—A Table was given in the 
January Bulletin (p. 8) in which the metal 
group of industries was separated, and others 
subject specially to seasonal influence or other 
changes were istinguished. A similar Table 
now reads as follows:—

INSU R ED  PERSONS UNEM PLOYED (OOO’s).
Wholly or temporarily.

1933 1934 1934 
Nov. Mar. Nov,

Metal Manufactures ... 82 75 65

1935
Mar.
68

E n g in e e r in g ....................... 149 130 100 100
Vehicles ....................... 42 34 31 28
S h ip b u ild in g ....................... 03 90 74 72
Metal T ra d es....................... 77 77 66 78

to ta l ... ... 445 406 336 346
Building and Contracting 319 306 312 288

^  ( Tem porarily.............
217 201 188 182
94 60 63 62

1 extiles ... ... ... ... 194 211 209 224
Clothing ....................... 80 63 84 65
Other Industries & Transput 460 454 427 456
Distributive ....................... 230 237 225 244
Commercial and Services 272 267 278 276

Total B ............. 1866 1819 1786 1797
Grand Total 2309 2225 2122 2143

ESTIM ATED NUM BER  
All Insured Occupations... 9960

IN  EMPLOYMENT.
10061 10212 10200

It is noticeable that in the year November, 
1933 to November, 1934 there was a great fall 
of unemployment in the metal group A, while 
in B the only important reductions were in Coal 
and in Distribution, Since November, 1934 
there has been little change in A or B. Over 
the year from March, 1934 to March, 1935 the 
effect of the reduction in unemployment in A is 
marked, while in B a reduction in Building and 
Coal is balanced by an increase in Textiles 
(especially wool) and in Distribution.

The smallness of the increase of the number 
in employment during the past twelve months 
confirms the result o f the Index of Production.
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T A B L E  A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES. £  Mn.

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

9 ^ 9 4  •  «

•  •  4

M inerals (non-metala)
Iron Ore 
O ther Metals
W ood...............
Oil Seeds, &c.
H id es ...............
P aper M aterials
Silk ...............
O ther Textiles (except 

C otton and  Wool)
Cotton ...............
AYool ... ... ...

Total, both groups and 
miscellaneous 9  4 #  0

I 'o ta l. exol. Cotton and wool

1924.
Quarterly

1992. 1933 1934 1935
Quart.

Average. Quarters Quarters. Quarters.
Q 9 4 1 2 3 4 1 2 3 4 1

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

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

12-6 6-1 8-7 6-7 3-2 5-0 12-4 9-1 5-3 8-9 14-9 10*3 6-1
12-1 5*4 4-8 5-2 5 8 5*3 4-6 5-0 5-8 5-2 5 0 4-9 6.2
2-0 •8 1-3 •8 1-8 1-3 1-7 2-3 ' 2-4 1-9 1-8 1-6 1-5
2-9 2 0 2-2 2-8 2-1 2-2 2-4 2-5 2-5 2*9 2*7 2-9 2-4

•4 •4 •4 •4 •4 •3 •2 •4 •4 •3 •2 •3 •3

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

1
6-6 2-5 6-8 12-6 6-5 2 0 4 5 7-6

92-8 36-6 35-7 39-8 38 7 38-5 44-8 50-5 53-1 47-0 47*7 49-4 49-3
1

54-4 23*2 26-4 27-3 23-1 24-7 33-1 32-8 30-6 32-9 38-3 35-8 33-3

TABLE B. EXPORTED MANUFACTURES-DECLARED VALUES. £  Mn.

Coke
Earthenw are 
Iron & Steel 
O ther Metals 
Cutlery
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Silk
O ther Textiles 
Apparel ... 
Chemicals...
Oils 
Leather 
Pauer
Vehicles* ... 
R ubbert ...

• 9 9

•  •  4

•  •  •

•  %

 ̂ • 9

9  0  9

4  9  9

Total, including Miscel
laneous § ...............

1924
QiJy-
Av.

1932
Q uarters.

3

1933
Q uarters.
2 3

1934
Q uarters.

2 3

1935 
Q uarter 
; 1

154-7

•5 •7 •8 •7 •5 •7 •8 •7 •4 •9 •8 •8
2-0 1-8 1-8 1-6 1-7 1-8 1-9 1-7 2-0 2-0 2T 1-9
7-1 6-5 7-3 6-8 7*2 7-3 8-6 7-4 8-5 9-2 10-0 i 8-4
1-7 1-5 2-1 19 2-9 4*3 3-1 2-8 3-0 3-2 3 0 1 3-5
1-5
M M

1-3 1-5 1-5 1-6 1-6 1-7 1-6 1-9 1-9 2-0 1*9
1-4 1-3 1-7 1-6 1-6 1-6 2-0 1-8 1-8 1-9 2-5 2-28'2 6-6 6-9 6 4 6-8 6-7 7*3 7-1 8-2 8 0 9-5 9-3•3 ■2 •3 •2 •2 ■3 •3 •2 •3 •3 •3 •2

16-6 15-1 14-5 16-3 13-9 14-2 14-5 14-9 14-1 15-2 15-0 16-0
5 3 6-2 5-9 6-5 5-0 7-4 6-7 7 9 6-5 7-9 6 6 8-6•3 •2 •2 •2 •2 •2 •2 •2 •2 .3 •3 -33-4 3-0 3-4 3 2 3-3 3 6 3-9 3-6 4-0 3-8 4-2 3-83 0 2-9 2-8 2 7 2-4 2-9 2-8 2 8 2-5 2-9 2-8 2-75T 4-3 4-6 4-3 4-7 4-6 4-9 4-6 5 1 4-7 5-1 ’ 5-1r i 1-2 1-4 1-3 ■9 1-2 1-4 1-2 1-1 1-3 1-4 1-5'7 *6 •9 •8 •8 1-2 1-0 •8 •8 •8 •9 1 017 1-5 1-7 1-5 1-4 1-6 1-7 1-5 1-5 1*5 1-7 ! 1-67 0 3-9 5-4 6-1 5-2 4-6 6-1 6-0 5-6 5*8 6-8 7-64 ■4 -4 •4 -4 •4 •5 ■4 •4 •4 •5 •4

73-0 64 1 69’0 69 1 65-9 71-7 75-2 72-4 73*3 77-6 81-7 82-3

’ IncludinB rubber tyres after X924. t Elxcluding rubber tyres after 1924-
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IRON AND STEEL STATISTICS FOR U.K. 000

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

BeginniDR of

1932

(II
American 

Cotton.

l.OOO baleS'

1933

1934

1935

•Ian, .. 
Feb. .. 
March 
April,. 
May .. 
Ju n e ..

Ju ly  .. 
Aufi...
Sept. 
Oct. .. 
Nov. .. 
Dec. ..

Jan . 
Feb. .. 
JIarch 
A pril..

10,971
11.738
11,183
11.174
10,648
10,107

9,785
9,552
9,448
9,235
9.180
9.298

9,362
9,475
9,453
9,484
9,368
9,145

9.110
8,9331

9)
: Tin.

; 1.000 
V tons.

(3)
Lead.

1.000 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
46-4 172-3 , 26-0
34-5 148 2 ' 26-9
26-6 181-3 29-2
25-5 J85-4 29-4
24-9 193-0 29-4
21-d 197-7 30-0
19-9 215-1 29-5
18-6 20J-4 28-9
18-4 212-7 270
18-4 214-8 24.5 1
17-8 209-2 2T9
17-0 205-5 20-0
18-7 205-2 19-3

, 17T
1

20/-6 18-9

15-5 209-8 19 4
i 19 6ll 

19 2«;

207 1 19-3
18-6

(4) (5)
Spelter Hubber

1.000
tons.

1.000
tons.

100
107
104
105 
103 
103

661
675
661
673
674
696

630
681
637
703
697 
699

719
707

(6)
Sugar.

l.OOO
to n s

8,069
7,018
8,731
8,903
7,913
6,4U
8,333
7,747
7,656
8,016
8,185
7,974

7,501
6,910
6,356
5,692
6.537
7,943

7.887
7,396

Mn. lbs

(8) 
Coffee.

Mn.
bags.

3T5

(9)
Wheat.

Mn. bush.

270 
275 
266 
251 
259 
22 J

212
209
219
233
257
261

279
285
281

( 10)
Petrol
eum.
Mn.

barrels.

476
521
507
483
455
420

407
423
422j

507
502
507
506 
504
507

( 1)

(4)

* Not available.
§ Includes 1,162 tons of buffer Slock. |

Visible Supply plus estimate of Straits Stocks.

sincc^lfK ’' ' ?  stocks to April 1930. U.S. onlysince, U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.

I Provisional j Aug. 25th.
Includes 6,582 tons of bnffer stock.

' ' As“ S i o n ° ‘' by Rubber Growers'
7 otal visible supply.
Tea Brokers’ Association.

*Paulo^Gov«nment^t^* Interior, including Sao
(9) Stanford i  Europe and U.S.A.
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index Number for the first quarter of 
1935, is 103.9. This compares with 105.2 
in the previous quarter and with 102.5 in

the first quarter of 1934.
Slight rises on the previous quarter are 

noticeable in Coal and Iron and Steel. There is

a fall in the Food Index and in that for Paper, 
compared with the last quarter of 1934.

The general trend in the production index 
appears to be maintained at the same level as in 
the past two quarters. We anticipate that the 
Board of Trade Index will be about n o .

QUARTERLY INDEX OF PRODUCTION.

1923
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BANK CLEA RIN G S.

100

103-6
101-3
100-6
97-3

99-7
97-8

101-0

108-1
106- 5 
1 1 1 - 2

107- 5 
107-2
97-0
960
91- 7
92- 5

82- 7
83- 9 
82-7
79- 0 
81-8
81- 9

82- 2
81- 3
82- 1
80- 2 
81-5
81- 5

82- 5 
80-7 
79-3 
79-3 
79-4 
78-4

77-4 
77-7 
76 6 
76 6 
76-7 
76-9

76-2
75-8
75-5
750
71- 1
72- 6

71-4
73- 4 
73-5 
741

for
U.K.

:Mn

Ou
<uO

jSMu.

Town.

£Mn

7 4 11-2 2070

12-1 111 2500 24(^
12-5 11 7 2380 m o
6-3 3-0 2200 m o

11-6 10-5 2150 SlOO

71 8-0 2080 1982
2-2 6-3 2150 SlOO
1-7 1-0 1780 190-5

2-5 1430 USO
4-3 0-1 1380 1360
2-7 . . . 1410 U 70

•3 2-6 1330 1250
9-1 2-9 1750 1680

11-1 1-0 1700 1635
9-6 8-4 1640 1560
8-9 3-4 1640 WSO

15-4 21 1910 1830

3-2 •1 1950 2075
1480 1625
1470 1530

11-8 7-9 1590 1560
10'3 •5 1890 I860
4-0 •3 1480 1540

7'9 •4 1725 1630
4-9 2-3 1590 1530

12-3 1-2 1720 1650
73 1-0 1580 15.10
9-3 5-3 1400 1430

160 1-5 1670 1600

5-2 -8 1680 1780
1-3 19-9 1510 1660
6-7 ■4 1760 1830
6-8 3-2 1745 1735

12-2 -6 1820 1190
5-1 1-3 1720 1800

8-7 2-2 1990 1880
5-3 1-7 2270 2180
6-0 T1 1910 1830
8-7 •9 1800 1710

11-4 11-0 1680 17 in
7-0 5-0 1710 1650

100 5.0 1630 1130
3-2 6-7 1570 1130
5-6 1-1 1650 1120

208 27 1750 1140
11-0 2 0 2045 2015
9 1 3.9 1950 20S<>

14 4 22 2035 m o
97 2 9 1885 1810

11-5 1-3 1915 18 i')

£ M n .

226

240
237
221
227

223
217
204

217
212
230

230 
208
214 
216
215 
197

210
194
185
210
206
216

228 
213
204 
222 
215 
208

226
205 
201 
229
223 
253

251
231 
228 
244 
231
224

239
217
212
213
231
248

261
242
237

O T H E R  BANKING.

Bank of 
England.

= s o  - sZ

£M n. i!Mn.

147

109
109
100

*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .
1 Exclusive of Investments in Affiliated Banks. For

109 390

61+36 350 
61+36 360 
67+35 363 
63+34 361

61+33 349 
65+34 353 
61+40 357

70+51 357 
60+38 355 
73+38 364

69+38
70+32
73+32
73+35
78+33
88+34

83+34
89+34
90+33
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 
101+37 
96+37

115+37 
99+36 

112+36 
104+37 
100+35 
97+36

97+.36 
89+37 

103+37 
101+37 
98+37 

103+37

355
345
354 
358
358 
357

366
366
362
361
359
372

355 
355 
364
376
371 
375

378
379
373
372
369 
382

366
366
370
377
378
379

395
584
379
377
379
303

109+36 378 
102 + 40 375 
108+40 379 
100+39 392

tn

1721
1747
1775
1810

1781
1714
1711

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

1882
18^9
1792
1814 
1820
1832

1833 
1818 
1821 
1853 
1872 
1933

1941
1916
1885

9 Clearing 
Banks.

'/) cn
a> OS iS a« tS a ,fiioa

£M n. £M n. £ M n .  £M n % %

n

£M n

MONEY.

214 
242 
282 
309

288
232
258

235
238
244

237 
205
215
238
245 
276

316
373
390
389
589
406

429
384
346
336
344
350

360
357
353
341
315
309

283
248
200
210
2?l
226

223
220
211
214
231
253

282
263
205

973
962
938
920

915
917
897

896
887
887

891
888 
888 
866 
858 
838

822
803
789
782
772
761

762
763
754 
751 
763 
763

755 
746 
737 
736 
724 
724

722
730
740 
746 
742
741

746
742 
740 
745 
742 
742

710
742
754

229
230 
249 
264

290
279
286

288
284
281

268
264
266
272
284
321

333
348
367
396
409
455

455
480
492
499
512
526

536
545
545
542
661
547

540
£42
630
616
524
532

533 
540 
£46 
559 
572 
578

577
590
598

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

10-5
10-4
10-3

56-6
55-1
52- 9 
50-8

51'3
53- 6 
52-4

10-2 53-1 
10-2 63-1 
10-6 52-2

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

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

10-8
10- 7 
10-8
11- 4 
10-6 
10-8

11-4
110
11-2

531 
54-8 
64-2 
52-7 
51-7 
48 5

46-5
44-2
43-2
42-2
41-5
39-1

38- 7
39- 3 
400
39- 7
40- 1
39- 4

390
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
39- 6 
38-4

38-1
38-7
40- 0

684
591
643
678

646
584
651

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 
8^2 
825 
831 
850 
889

892 
812 
788 
813

H •oT3
fl

ooc6in
>t>» 09 93'D JS

o %—( O so
eO a

uO Q m
XiOT % %

1632 242 791 324 11-7 48-5 601 100

168
175
169

3-75
2-10
1-84
1- 74

2-  20 
T95
3- 01

4- 31
5- 02 
4-21

4-46
4-27
2-48
1-98
1-38

-94

** F rom  1929 first figure B a n kers ,  secojjd figure Others.
Table of Exchanges see p. 120 J Issues araalgamati-d Nov. 22, 1928

STO C KS L S H A R E S — 
NEW  C A P IT A L  ISSU ES- 
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 —
SH O RT MONEY IN D E X

Abroad, vxc lud iiii: Govorunicm loans etc. —A '
"crcfiitacp of 1921 level; on 15th of month.

. ensitixp inder .—Gponietrie Mean of nionililv iM'iccntnge changes.
I s u e s  durliiK month In fit. Britain  (a ) ,  for U. K. (b) for A1 
nuhlishert bv the MIDLAND BA.VK. LTIl.
« (j.e.. excludms MetronnUtanl of London B anke r 's  Clenrinir House for 3 weeks coverinc

d a ts .  (’on.sols settleii.eiif day. and  4tli of following month. Country Clearings 
or txuidon I>.tnKers Clearing House and  Provincial Clearings for 11 town.s—Proportionate totals for 24 working days, 
“ “fos'ts.  other than nublic. l l th -1 7 th  of month.

circulation l l th -1 7 th  of month. Issues amalRnmatod. November 22nd. 1928. 
curren t ,  ueoosit and other accounts,”  etc. Ayeraees for the month of 9 clearing banks (l.e.~ex<Tudlnc 

die NaUonal Bank, l . td .) .—Aji oubllshed bv T H E  MIDLAND BANK, LTD.
Total mitstnndlnc In middle of month m t h - 1 7 t h ) .
Average of Bank Rate. Bankers' Deposit Bale.  3 Months' Bill  Bate and  day-to-day ra te  for week ending 15th Of 
month, expressed as oercentace of 1924 average.
Day.to-Day Rate and 3 Months' Rate. Averages for week ending 16th of m onth.

2 43 3 45

3-70
2-32
2-25
2-21

2-44
2- 33
3- 68

5-71
5-76
5-84

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

I- ll
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PRICES.

1929 1930

----------------------------- -̂-----------------------------1 1 1 1

BOARD OF TRADE 

WHOLESALE INDEX

9

9
•

9

9

T
i 1931 1932 1933

1 i 1 1 1 n } ]-------1------

11

•

1934

• •'

STATIST INDEX **7. 

WHOLESALE PRICES

Oy \ /  Oy \+ /e * -  /o ' . i , ,

•« *  TOTAL FOOD

40

30

20

10

\»

\-v
MATERIALS*

• •-  -  v M ----- T

20 ¥ •  -

30

FOOD* A 7̂

«■ ~

MINISTRY OF LABOUR INDEX

V

RETAIL FOOD*

U S.A WHOLESALE PRICES 
BUREAU OF LABOR INDEX

1 1 1

19301929
1931 1932

_ J ____ L _ J 1 1 1 1 J -  1 J
1933  1 1934 1935 1

L

Scale applicable to all lines.

★ NORMAL SEASONAL CHANGE REMOVED.
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PRICES AND WAGES. )

W HOLESALE
BarSilver(Cash).

d. per oz

Board ot Trade Index N os.t
Materials, etc.

%

1924 Av...! 19801st Qr. Av 2nd ,1 II 3rd It 4th „ 19311st Qr. A' 
2nd
3rd

M If
11 n

OCT.........NOV........DEC........1982JAN.........FEB........MAR........APR.........MAY ......JU N E.....
JULY......AUG........SEPT......OCT........NOV........DEC........1933JAN........FEB.......MAR.......APR........M AY.....JUNE....
JULY ...AUG......SEPT.....OCT.......NOV......DEC.......1934JAN........FEB.......MAR......APR.......MAY.....JUNE ..
JULY ..AUG.......SEPT. ..OCT.......NOV.......DEC.......1936JAN........FEB.......MAR.......APRIL „

34-0
20-218316-416-2

17- 3 2T3 200
19 9 19-4 18116- 7 171169
17018- 2 18017- 7 181 17-3
16-816618017- 818- 9 194
18-517- 918- 2 18-318- 5 18-6
19- 3 20020-  6 20-2 19-419- 6
20- 721 -  6 21-7 241 24-6 24-5
24-524-527-229-75

100

76-573-370-867-4

63- 264- 1 64-1
64-263-663162061-259-7
59- 760- 6 61-8 61-1 61-2 61-0
60-9 600 59 459- 560- 6 62-0
62-462- 763- 162- 963- 063- 0
63 864- 1 63-4 63162- 763- 2
62-864063-663-162- 9 631
63- 5 63-3 62-5

t  Paeed on New Index.

100

81-176-775-2718

68- 369- 369- 1
70- 368- 969- 2 690 68-766- 7
65-465-465- 8 64-0 64-0 64-0
64-3 62-9 61-6 6T4 62 3 63'3
62- 463- 964- 5 63-8 63-663- 2
64- 1 64-2 62-6 62-3 62-064- 2
64*268-367- 366- 465- 865- 8
66-  2 65-9 64 3

100
74 1 71-4 68-3 65-0

60-66T461- 5
61-060-859-958- 557- 5 56-2
56-8
68-159- 6 59-5 59-5 59-2
59-058- 458- 2 58 359- 6 6T1
62- 361- 962- 2 62-362- 5 62-6
63 5 64-063- 6 63-3 62-8 62-5
61-961-761-661-461-361-6
62061-861-3

Pood.
%

100

78-57470-568-5

64- 5 6765- 5 66 65-5 59-5

%

7873-571069-0

626S-561560-55960
59-558-558

R E T A IL .
ick) Index Noe. M. of I.

Rawateriale. Total.
Cost of Living.

% % % %
100 100 100 ★
73 75 1 92 915
68-5 71 88-5 90
64 66-5 1 89-5 9060-5 64 88-5 86-5
58-5 6T5 1 86 So
56 60 1 83-5 85-5
54 57 5 1 83 8S-5
56-5 59 83-5 8V557-5 60 84-5 82-668-5 61 5 84 82-5
585 61 84 8359-5 62-5 83-5 8357 60-5 82-5 SS-554 59-5 81-5 83-552-5 57-5 81 8352-5 55-5 81-5 83
54 57 80-5 81-557 58 80-5 8156-5 58 81-5 8155-5 56 81-5 SO55-5 56 8T5 79-555 56 81 79-6
55 56 80-5 79-554-5 55-5 79-5 7954 55-5 78-5 79-555-5 56-5 77-5 79-558.5 58 77-5 79-559-5 58 5 79 80
59-5 59 79-5 80-558-5 58-5 80-5 8158 58 80-5 8058-5 58 80-5 8057-5 57 1  81-5 79-557-5 57-5 81 79-5
69 59-5 80-5 79-559 59-5 80 79-559-5 59 79-5 80-568-5 58-5 78-5 8058 58-5 79 80-557 58 80-5 82
57 59.5 81 8258 60 81-5 8258 59 81*5 8157-5 58-5 82-5 SO-558 58-5 82-5 8059 59-5 81-5 80
60 60 81 8060 60 80-5 8060 59-5 79-5 SO-5

Pood.
% %

100

71*570- 5 69-5 68 68-571- 5

8784-58580-5
78
78
75-5

75-5

7S-5
74-572-572-57271-5
71-5

WAGES.
New Index ol AveraRe Weekly Wages %

*  NORMAL SEASONAL CHANGE REMOVED. * December. 1924.

100*

98^98^9898

96i96i96^

94i 94 i 94i 94 i

U.S.A. PRICES.
B. OP LABOR

»  V)  <e <0 « £
a

%
100

■ 3 v'OS'2§
%

100

*2 tie*O p H
w  ' P -  ^  00

%

P iov isio

100

78 679 6 79-679- 5 79 5
80- 5
81

iia l.

* N ational Industria l Conference Board.

r .

• I

I 4

(

\l

r
OF S I L V E R  Average (cash) price of bar silver for week endln* 15th of month.—ECONOMIST.

1 N D E X - G « r m

k  $

I

STAT IST  ( S A U E R B E C K )  
I N D IC E S — for 1924.^STA^IST^*^^ foodstuffs and 26 raw m aterials on last day of month, as percentage of averace

MVmg'*prevale^^*^°^ movement since 1924 in cost of maintaining unchanged the standard ofn io n th -^ £  w artiL  ^0*- 1st of month, but placed against previous• £ .  reading for March 1st Is sbotvn against February—to facilitate comparison with “  Statist ' '  Index.
RETA IL  FOOD P R IC E S —  

W AGES  I N D E X —
As above, for food only.
For description see Special Mem. No. 58.
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TRADE AND OUTPUT.
TOTAL IMPORTS (Valiiee).

Food. 
Drink and 
Tobacco.

Raw
Materials.

Manu
factures.

Total
(including

Miscellaneous)

£Mn. £Mn. £Mn, j£Mn.

T o t a l .
Net

Im po r ts .

£Mn.

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

Drink and Raw Manu- (including
Tobacco. Matcrials. i (actures. Miscellaneous)
£Mn. £Mn. ! £Mn. £Mn.

OUTPUT.

Coal.

Tons
Mn.

Pig
Iron.
Tons
OOU

Steel.
Tone
000

S H I P -
B’LD'G.I
Tonnage

Com
menced!

T ods
000

1924 Av...
1930 

IstQf.Av.
2nd ..
3rd ,1 
4tli „ „

1931
IstQr.Av. 
2nd II II 
3rd „ „

OCT...
NOV.
DEC.

1932
JAN..
FEB.
MAU.
APR.
MAY
JU N E

• % •

JU LY  ... 
AUG. ... 
S E P T .... 
OCT. ... 
NOV. ... 
DEC. ...

1933 
JAN. 
FEB. 
MAR. 
A P R .. 
MAY , 
JUNE

47-6 »  33-3 #  25-0 106-4

40 1 
380 
37-7 
43-0

41-0 26-1 
SS9 2T4 
SS-9 17-7 
S'J-9 18-4

S4'0
SS-1
aO'4
164

32- 9 SS-l I 15-4 
331 SS-S , 14-7
33- 5 $4-7 I 12-4

40-8
38- 6
39- 6

SSI 1T9 
S54 15-3 
S6-9 I 18-5

IVS
ISG
15‘0

27-3
25-9
24-9
24-4

20-7 SO-9 
20-7 tO‘4 
21T ^Vo

27- 2
28- 7 
18-2

S6.S
S8-8
is-s

94-5 
86 1 
81-2 
86-6

69-9
69-4
67-9

31-3
33- 6 
31-0
27- 6 
30'2
31- 9
29- 2
28- 2
30- 6 
35-0
34- 3
32- 1

30-6 
S6-6 
$0-4
gy-o \
SO-4 ;
sg-s I

tS-8
Ib'O
15-9
14-4
U'4
16'S

13-3 
20-1 
130 

, 11-8 
: 1T6 
; 11-8

SiO
gs-e
$14
SS'7
SI-0
g$-9

27T g6'4 
25-2 g8'4
29 2 gS'G 
26-4 g?'8
29-9 SO'l
27-3 g7'7 I 14-0

12-g 
IS-3
136  I 
IS'9 I 
15'g \ 
15-7 \

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

80-7
83-2
77-0

62-1
70-2
6T2
53-6
i.60
57-9
51-9
53- 3
54- 3 
60-8 
61-5 
60-6

53-9
49-1
56- 3 
511
57- 3 
53-8

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1934 
JAN. 
FEB. 
MAH. . 
AP1{... 
MAY . 
JUNE

»  # •  I

26-3 g7'9 
26-7 g7'3 
29-7 30-5 
32-2 SU'l

14-9 
16 4 
14-5

10-9 !

150
32 0 gy-S 170 
30-3 g8 S 18-9

I9'l , 
16-9  ̂
14'9 
15-0 1 
Jo-3

IS'S
13-1
13-4
13-7
U'G
13-6

b l'l
56- 7
57- 7 
61-8 
63-7 
63-2

# •  •

290 
25-6 
28 6 
25-5 
29-6 
29-4

gS'g
£8-9
gS'J
gG'9
g9-8
g9'8

9 ♦

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

1935 
JAN. 
FEB.
Ma r .

26-8
27-4
290
35-7
32-5
30-4

S8.4 
S7-8 
if)'8 
33 3 
t9 '8  
g8'4

21-3
18-2
18-2
171
16-9
16-9

17 3 ' 13-9 
IS 3 13-2
17-6 i 14-8 
IS'S I 13-5

# «  »1

*  *  I

27 6 
26-3 
28-6

£6-8
£9-7
gS'l

17'8 
19'0

16.6 18.9
17- 6
15- 2
16- 9 
16 7
18- 7

14-9
14-4

64-6 
57 4 
61-9 
56'3 
61-7 
61-2

14-3 U.O
gO'4 14-7 
17'7 15-2 
16'8 16-0 
14-8 \ 15-2 
151 13-8

14s
13 5 
15'5 
15'S 
IS'9

19-7
16-2
16-5

16‘1 ' 14-3 
JO'S 13*6 
15'9 ; 15-2

14'4
14'8
14'2

580
600
57-7
690
64-7
63-3

61-9
56-3
60-5

«  1 94-8 4-7 8-9 51-6 66-8

93'6 86-4 4 1 45 6-2 G'g 42 8 4̂ -4 54-7 64-0
91-7 77-9 3-5 3 9 5-3 6'g 36-8 37-9 46-9 48'g
85'0 75-1 4-2 4'2 4-9 5-1 34-9 34-7 45-4 45-6
SIS  1 80-2 4 2 3-7 4-9 4-7 : 32-1

}
31'4 43-2 41-9

69 G 64-2 3-2 3 3 3 9 3 9 26 1 16 7 34 5 Si'g
7 i'O 1 63 3 2-8 3-0 4 0 40 ' 24-0 gS'O 1 31-9 SS'l
71'4 1 63 7 2-7 g'7 3-6 5-9 23-6 gS'o 31-1 Sl'g

77'0 1 75-4 3-4 g-9 4 3 4 1 24-0 gg-s 32-8 SO'9
78'4 1 78-3 3-4 g-9 4-1 3 9 22 9 gg'g 31-9 30-5
70'S 1 71-5 2-9 g'S 4 0 3 9 22-7 es'g 321 3£'4

6S'4 1 56-9 2-8 S'9 1 3-6 3-6 ; 23-4 gg'G 31-1 30'4
73'9 61-7 2-8 g'9 i 3-5 3-6 : 22-6 gg-4 30-0 SQ'O
59'g 55-8 2-7 g'S \! 3-5 3'3 24-2 gS'S 3T2 30-g
55'7 48-9 2-9 s g : 4 0 40 26-8 £8-5 34-8 3G-8
56'4 51-7 2-6 g'7 ! 3-6 3 g ' 23-2 gg'8 30-2 £9-5
60-5 1 53-8 2-3 g'5 3-6 3-9 22-9 g4'7 29-7 S£0
55'4 1 48-6 2-3 g-s 3-5 3-6 22-5 g l7 29-3 £8-8
55.6 49-8 2-6 i-G ' 3-4 3-7 ' 21-7 gl'5 28-6 £8-8
67'S 51-4 2-5 g'4 3-2 S'4 , 19-8 gO'S 26-2 £G'8
5S'0 57-1 2-8 g'5 3-9 S'7 22-8 tVG 30-4 £8-7
57'g 1 57-5 3-2 g'7 4-1 S'9 22-5 g rs 31-1 £9'7
55'6 56-5 2-8 g'7 3-9 3-8 23-6 %4'g 32-4 S£'7

50-5 49-7 2-5 g'o 3-8 S'? 22-2 gl'S 29-2 £S'S
53'4 44 6 2-2 g'4 3-4 S'G 21-5 gg'U

$

27-9 £8-8
54-4 52-4 2-3 g'4 3-8 S'7 25-4 g4'5 32-6 31-7
bSg 1 47-6 18 go 3 1 3 g ; 20 6 gl'9 26 4 £8-0
576 53-5 2-2 2'3 4-2 S'8 ! 23-6 g s i 30-8 SO'l
56'S 48-5 2-0 g-g 3-7 4-0 ! 21-7

1 23'6 28-5 SO'8
57'6 49-4 2-2 g'S 3-9 4-0 23-0 gg'l 29-9 29'g
GO'O 52'4 2-3 g'S 3-8 4-1 24-0 gS-8 31-0 3 iS
61'g 54-3 2-6 g-5 I1 4-1 4-3 1 24-7 £5-3 32-2 33'0
68-9 57-2 2-7 g'4 4-3 4'g 1 26-1 g/,'S 34-1 32-3
59'g 60T 2-9 g'4 4-3 4 1 : 25 8 iS'O 34-4 33-0
57'6 59 1 2-4 23 3-6 3-6 j 22-6 £31 30-4 30'7

60 0 60-6 2-6 g'G ' 3-9 $9 24-2 £3-3 31-6 SO'7 1
619 521 26 g'7 4 0 4^ 22-7 £3-2 30-1 SO-9
59'8 56-3 2-3 g'5 4T S'8 25-6 24'7 33-1 SS'l 1
08'5 51-3 2-3 g'5 3-8 3-8 25-2 £4-7 30-1 Sl'8
6£-g 56-9 2-4 g'5 ; 4-3 3-9 25T 24-7 32 8 SS'l
642 56-9 2-4 ®-7 

^  /
1

3 9 4-i 24-9 £G'9 32-1 54'7
Gg'2 53 9 2-3 g'4 ' 3-8 3-9 26-0 £5'g 33-2 8S-6
63-3 56-7 2-4 g'6 \ 3-6 S'9 25-1 £5'0 32-1 SS'46I 4 54-5 2-6 g'5 ! 4-1 4'3 26-3 £70 34-0 S4'866-0 65-0 2-8 g-4 4'5 4-3 28-5 £7'g 36 7 S4'S60 -g \ 60.7 3-0 g-5 4-3 4 1 27.4 £G'G 36-1 34-6
67-8 59-7 2-7 g-6 ■ 3-9 3 8 I 25-8 £6.5 34-3 34-8
57.6 569 2-4 g-4 4-7 4-6 27-5 £6-0 35-5 34'4
61'0 1 51-9 2-1 g-s 4-2 4-4 26-8 £7'4 341 35'15S'4 560 2-4 g-G

1
4-6 4'4 28-0 £7'U 36-0 35-0

21 2

21-9
19-1
17-9
19-1

18 6 
17-.l̂  
16-2

520

598
553
403
350

641 263

743
639
507
399

427
230
161
132

17-9
181
179

18-5
18-0
18-1“
17-7
17-3°
15-4
14- 4 
13-6
15- 0
16- 8 
170 
18-6

18-3
180
17-4
16-6
15-6
15-6°

316
306
256

435
405
364

257
277
299

411
439
407

105

298
307
303
296
285
291

402
460
443
406
399
421

26

28

264
234
243
249
250 
257

10

259
271
300
303
307
322

407
483
508
547
528
544

77

50

14- 4
15- 0° 
160 
170 
17-5 
19T®

18- 7 
191
19- 2® 
18-5« 
17-3 
15 9

311
326
336
337 
350 
370

531
506
628
613
637
684

40

75

15- 1
16- 6° 
17-9
17 6
18 1 
19-5"

19-2
18-6
18-5

399
414
455
463
477
480
477
454
467
476
474
464

626
707
777
717
715
709

203

147

471
483
500

658
611
718
715
702
670

77

93

667
770
788

144

*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D
t Total for Qr.

4 Weeks, excluding holiday week.

IMPORTS & EXPORTS— Declared values of Imports (c.l.f.) Into U.K.. and exuorts ff n h \ m r  
Im ports^Toial imports less exports of imported eoods.-M ONTW Y ACCOUNTSOUTPUT—COAL rp.,1 w  .* , ... ACCOUNTS OF TRADE

P ' 6  ‘ ROy- s f | E r " " :  " '  O u t i i , t X  s tS S ^ rd  . ^ 1 1  P F  TUADE JOURNAL.
in mur> _SHIPBUILDING— T o ^ « e  of ships over 100 tons (excludlne warohlce) comniftaft<./i h..h » .  . us m iT I N Q  commenced during the quarter -U X )Y D ’S REG ISTER OF
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TRANSPORT.
SH IPPIN G

ToQDaire of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

I II I tons

% «

1924 I 
Average ...

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

1931
IstQr. Av.. 
2nd „ „
3rd ,, ,,

OCT..........
NOV..........
DEC..........

1932
JAN...........
FEB...........
MAR..........
APRIL.....
MAY ......
J U N E ......

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

1933
JAN..........
FEB.........
MAR.........
APRIL
MAY.........
J U N E ......

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

1934
JAN...........
FEB...........
MAR..........'
APR...........
MAY ... 
J U N E ......

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

1935 
JAN. . 
FEB. . 
MAR . 
APRIL

461

464 
649 
586 
522

443 601 
509 501 
555 61$

522 
498 
485 49:

4S0 
58S 
4U 
491 
4S4 
610

533
544
521
518
462
481

440
403
476
464
524
531

549
565
558
543
498 
491

481
425
499 
497 
530 
571

458
422
471

475
608
610
494
600
601

501
516
630 
600 
608
497

519 
5$ 4 
5$5 
5t9 
606 
638

6S0
6f3
515
508
5f7
613

492
631
6O4

0000 tons

544

666
665
669
616

537
552
580
527

453
492
513

538 611 
460 449 
460 409

467
422
439
461
442
483

501
463
500
456
457 
447

439
409
443 
420 
479 
485

482
511
616
476
478
426

449
414
455
425
47o
490

484 
524 
492 
492 
469 
438

4S4
469
440
484
424
4S9

492
448
476
433
446
456

456
461
444
442
469
491

474
491
491
45s
466
434

476
501
468
467
458
447

466 4H3 
398 449 
462 463

Index of

% %

100 100

RAILW AYS.

F re igh t Traffic. 
S tandard Gauge Railways.

R e
ceipts

W eight.
CD

Oia
0000 tons.

544 1743 551

502
474
466
467

1797
1501
1481
1645

527
485
451
456

426 1525 398 
413 1378 414
422 1335 379

479 1531 415 
445 1459 394
423 1609 372

376t
384
366
359 
340 
343 
336t 
321 
337
356 
373
367 
327

320
337
350
352
360 
326 
3431- 
334 
363
381 
396
401
351

367
379
385
357 
373 
357 
373t
353
382 
396
402 
400 
350

14121 
1408 
1383 
1321 
1205 
1222 
11011 
1065 
1100 
1242 
1303 
1390 
1418

1560
1406
1361
1164
1234
1076
1156t
1044
1204
1270
1325
1429
1481

1455
1488
1479
1309
1305
1170
11641-
1081
1307
1347
1351
1448
1373

All
Goods. 

.£ Mn

8-89

316t 
338 
326 
328 ' 
320 I 
322 
3094 
266 
278 : 
284 , 
310 , 
330 i
286 I
270 
292 
316 
315 , 
341 '
330 I 
333t ' 
309 '
331 
352 
387 
391
375

355
390
400
378
412 ‘
398
400t
355
376 
400 
432 , 
420 , 
374 '

8-82
804
7- 97
8- 35

7.79
7-31
7-31

806
7-53
7-64

6-671 
6-90 
6 64 
6-44 
6-04 
6-08 
5-8H 
5-47
5- 73 
614
6- 38 
6-55 
612

6-02
6-33
6-45
5- 77
6- 16 
5.60 
5-851
5- 55
6- 13
6 -4 3
6- 87
7- 10 
6-68

6- 75
7- 00 
7-13 
6-38 
6-45
5- 93
6- 131-
5- 84 
6.53
6- 76
6- 94
7- 13 
6-41

382 1426 393 6 63

UNEMPLOYMENT.
^  ^  urtCiiviFijurJ(Great Britain and North Ireland).

Males.4 • 'o d
1  ̂

«
1 0 01 01

4>
03
•m
c

C
ue
c

C

*3
Ck

5 ^
6c 0 B 9 u

c

§ 1
if

0b B
a !3CO

a c 
« o

0
0

OM 000
1

000 000 000 000 000

941 72 52 116 78 99 35

1216 145 50 85 51 190 62
1351 222 63 102 58 151 82
1557 266 78 125 70 168 103
1784 239 99 161 87 226 102

2006 246 100 186 101 270 102
1998 314 101 196 109 214 95
2140 344 101 205 113 248 110
2168 302 95 205 115 302 81
2167 283 97 200 117 328 72
2132 257 96 197 117 342 69
2304 288 100 206 117 384 73
2300 294 101 206 116 381 712211 81 100 201 114 349 66
2270 344 101 204 113 332 71
2323 337 107 211 115 326 962358 424 100 207 114 327 89
2416 430 102 212 115 351 892439 439 103 212 116 351 952437 404 99 216 116 368 932373 355 100 215 115 379 702395 355 98 213 114 392 672336 305 94 209 115 403 68
2455 293 94 216 115 457 722420 299 93 213 115 426 722339 325 91 206 111 359 722273 342 93 199 109 320 762203 395 84 186 106 294 682117 383 79 173 103 295 65
2123 395 78 170 101 302 652089 388 74 166 99 292 642021 342 65 160 98 302 571998 328 68 152 97 304 541975 510 64 L46 93 319 521946 263 59 138 92 363 62
2017 262 61 140 92 365 571964 265 60 134 91 335 571879 261 55 127 89 306 561807 274 53 117 84 276 661772 292 52 113 80 256 601790 357 49 103 78 256 64
1795 331 51 100 76 273 701767 306 53 100 73 268 701729 258 50 100 74 279

1 V
641770 280 48 98 75 291 591771 250 48 97 74 312 561746 227 49 95 73 324 54

1884 225 51 100 73 367 611870 250 51 100 73 336 611766 243 48
1

95 72 288 59

000

344

431
465
528
613

704
682
722

762
755
732
743
774
749

765
770
771 
757 
768 
761

805
796
773
748
696
662

653 
615 
627 
615 
607 
604

641 
626 
597 
575 
561 ;| 
542 i l
553
554
542 
541 ;l 
548
543

597 
588 
564

t

Females.

9
3

1 '9B
' « ! '0
i

000

1 01 0

 ̂ 000

263 62

383 120
491 179
569 212
612 203

670 198
628 190
694

625
568
538

551
509
449
457
499 
485

505
508
488
437
454
440

500 
495 
482 
465 
423 
381

218

390
379
345
341
325
335

368
368
352
349
351
340

411
402
376

+ 4 j^ e k ly  after 1931, 13 returns for year  ̂ Excluding any 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 n u i r r >  S ^

TRAN.spnnx ^ __  v » v E u . § Excludes Commerce, etc
8HI PP|

'N«URE0 P E R .0 N 8 - . .  E .cL»n„ L  „
—M n n S T B Y  OF LABOUB GAZETTE.
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FOREIGN EXCHANGES.
a v e r a g e  o f  d a il y  r a t e s .

1
Paris 
f. to £

Milan 
1. to £ M. to £ 6. to ^

Pragne 
kr, to £

Zurich 
U to £

Stock* 
holm 

k r .to  £
NewYork Aircs

9 to£  d.to $
Riode 

Janeiro 
d. per mil.

Bombay 
d.perrap.

Hong* 
kong 

d. per 8
Kobe 

d. peryei
New Gold 
Parity ...

.

124-21
1

92-46 20-43 12-107 24*02
✓1

25-2215 ; 18159 , 4 866
1  1

t
47 62  ̂ 27

1 18 24-58

1980
JULY
AUG.
SEPT.
OCT.
NOV.
DEO.

1991
JAN.
FKB.
MAR...
APRIL
MAY...
JUNE

» •  •

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

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

123-81
123- 94
124- 13 
124-28 
124-34 
124-24

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

1982 
JAN. . 
FKB. , 
MAR... 
APRIL 
MAY... 
JU N E  ,

1-23-82 
123-90 
115 64 
98 68 
94-83 
85-94

87-32
87-80
92- 22 
96-16
93- 15 
92 65

92-74 
92-81 
92-74 
92-82 
92-91 
92 94
92-86 
92-87 
88-02 
75 37 
7214 
65-96

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

1983 
JAN. , 
FEB.... 
MAR. . 
APRIL 
MAY... 
JU N E .

90-64 
88 71 
88-61 
86-60 
83-62 
83-93

JULY , 
AUG. , 
SEP r . , 
OCT. , 
NOV. . 
DEC. , 

1931 
JAN. . 
FKB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

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

% ♦ •  «

86-06 
87-22 
87-40 
87 21 
85-57 
86 10
85-24
83-88
80-35
80-22
82- 14
83- 60

67-89
66-80
69-97
72-84
71-35
71-29
69-68
67-91
67-66
66-29
64-08
64-07

20-383
20-387
20-404
20-412
20-379
20-369

For 1919 to 1930 Ratb.«i S kr Eart ikr Bni.i.R

20-418 
20-438 
20-406 
20-408 
20-434 
20 496
20-96911
20-673
19-361
16-702
15-717
14-261

12092 
12-089 
12 067 
12-058 
12-068 
12-061

12-066
12-103
12-119
12-106
12103
12-088
12-057 
12 046 
11-34 
9-62 
9-26 
8-35

164-06
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

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

25-075
25181
25-246
25- 235 
25 219
26- 081

81-78
77-81
77-34
77-88
77-20
76-50

65- 64 
f6-91 
67-16
66 -  68 
64 66 
64-78
63-12
62-44
69-77
59-69
6103
62-30

60-78
58- 52
59- 20
60- 14 
59-91 
50-67

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

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

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

14 97 
14-60 
14-59 
14-30 
13-79 
13 76

8-82
8-63
8-64
8-45
8-12
7-83

120-02
117-40
117-26
115-44
110-48
110-62

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

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

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

18-136 
18 147 
18142 
18-148 
18.143 
18-148

-8652
•8708
•8614
8589
■8566
•8567

18-146
18-168
17-51
16-81
17- 98
18- 01

4 8550 
4 8565 
4-8585 
4-8600 
4 8641 
4-8650
4-8566
4-8573
4-542
3-886
3-719
3-372

18-26
17-87
17-97
17-61
17-02
17-03

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

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

14-13
14-36
14-46
14-68
14-41
14-38

8-37
8-53
8-54
8-51
8-38
8-44

113 31 
115-21 
115-76 
115-24
112- 98
113- 62

17 15 
17-65 
17-77 
17-77 
17-44 
17-54

14-00
13-78
13-17
13-i7
13-46
13-71

8.28
8-13
7-80
7-79
7- 97
8- 14

112-62
110-77
105-90
105-69
108-06
110-20

19 48 
19-47 
19 49 
19-42 
18-68 
18-30

3-552
3-476
3-471
3-399
3-277
3-276

18-37
18-75
18- 90 
1905
19- 43 
19-45

i3-572
3-422
3-436
3-507
3- 938
4- 141

17-28
16-99
16-26
16-21
16-59
16-02

13-44
12-93
12- 84
13- 02 
1294 
1314

7-94
7-61
7-56
7-59
7-54
7-44

76-46
76-07
74-85
74- 32
75- 73 
74-98

1936
JA N ...........
F E B . . . . . . . . . . .

\V p e k  e n d i n g  
S l a r .  2.... . .

M 9......
„  10......

23.....
30.....

A p r .  6. . . . .
13.....
20................

74-36
73-92

58-80
58-47
57-54
57- 38
58- 40 
57-89

if
• J

if

72-97
71-33
71- 93
72- 28
72- 82
73- 12 
73-35 
73-57

57-47
57-43

66-92
56- 42
57- 02
57- 36
58- 05 
58-06 
68-21 
58-44

13-10
12-83
12-43 
12 21 
12-41 
12-30

12-22
12-15

7-44
7-41
7-29
7-25
7-38
7-31

107-42
113-19
121- 87 
123-50
122- 32 
121-38

16-49
15-84
15- 76
16- 87 
15-70 
15-53

19-38 
19-39 
19-38 
19-40 
19 40 
19-40

4-643
4-503
4-660
4- 667
5- 136 
5-118

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

5-056
5019
5-089
5-154
5-105
5-059

121-37
120-84
118- 64
117- 58
119- 42
118- 26

15-47
15-36
15-12
15-07
15-36
15-26

11-99
11-69
11-78
11-85
11-96
11- 99
12-  00 
1203

7-28
7-21

117-33
116-66

15-15
1506

712
6- 94
7- 00 
7-05 
7-11 
7-17 
7-17 
719

14-87
14-50
14-63
14-72
14-84
14-90
14-95
14-99

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

5-042
5-067
4-996
4-942
4-990
4-946

19-40
19-40

4-895
4-875

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

4-845
4-763
4-763
4-768
4-797
4-822
4-840
4-852

tt Biclndincr h " ^Is*. Average 1st to 12th 27-671. per $.
ft Ezcluding week ending Juiv 18th.30-613. t | Official Rate.
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riNS.
40-84
40-67
40.37
38-50
38-65
37-42

17-821 
17-790 
17-788 
17818 
17789 
17 779

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

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

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

17-782
17-781
17-849
17-845
17-866
1 7 . 7 7 7

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

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

3.58
3-18
3-16
3-49
3- 96
4- 29

17-811
17-769
17- 765-
18- 880 
10-136 
18-129

12-34 
11-81 
12-35 
15 06 
18-74 
17-59

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

t

4-29
419
4-02
4-10
4-72
4-93*

t

40- 4t
41- 21
42- 9t
43- U

5-04*
5-15*
5-20*
5-33*
5-50*
5-43*

18-125
18-144
18-157
18-031
17-929
17- 945
18- 061 
18-104 
18-170 
18168 
18-211 
10-192

17-30
17-67
16-43
15-12
15-10
15-35

42-2J
41-6t
40- 9J
41- Ot
42- Of 
41-8i
41- 91
42- 61 
44-29+ 
44-36;
43- 36: 
35-751

35-631
27-93
27-24
26-26
25 02
26-38

5-58*
5-38*
5-38*
5-29*
4-79*
4-601
4-U 
4-20 
4-35 
4-38 
4-10 
4-1311-

26- 69 
29-24 
29-28 
28-83
27- 80 
27-50

18-174 
18 153 
18-043 
18-061 
18-081 
18-077
18-067
18062
18-043
18-040
17- 540
18- 039

15- 48
16- 10 
16-25 
16-24 
16-46 
15-66

15-56
15-45
15- 93 
1602 
16 60
16- 92

4 13it 
4-13 ti 
4-13 1i 
4-17il‘ 
4-21tt 
4-25jt

18-073 
18-094 
18-093 
18-093 
18 061 
18-032

3-02
3-21
3-33
3-55
3-42
3-24

18-063 
18-063 
18 063 
18-063 
18-003 
18-063

$
19-4111
18-98

17-03
16- 79
17- 04 
17-13 
17-18 
17-26

17- 87
18- 22 
18-23 
17-81 
1705 
17-37

17- 88
18- 34
18- 93 
19 80
19- 92
20- 57

18-91
18-85
18-92
18-88
18-87
18-83
18-87
18-88

3-21
3-28

18-107
18-156

21 21 
21-87

3-22
3-23
3-18
3-08
3-10
3-09
3-06
3-02 f

18-156 
18-125 
18-125 
18-125 : 
18-125 ' 
18-125 ' 
18-093 
18 -125 I

23- 16
24- 11 
24-17 
24.01 
24-33
24- 31
25- 17
26- 16

° Moratorinm.
'Nominal. § Paper pesoes to A

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

24-48
24-41
24-41
24-41
24-41
24-39
24-40
24-42
20-19
30- 0
31- 81 
52-14

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 
1502 
14-92
14- 75
15- 02
14-98
14-42
14-11
14-30
14-23
14-46

14-34
14-25
14-20
14-17
14-25
14-26

14-24
14-26
14-34
1400
U-02
14-01

14-00
14-01

14-04 
14-12 
14-12 
14-06 
14-08 
14-06 
14 07 
1413
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1:53
lT-6(
16-43
1512
1510
15-55
15- «  
1610
16- ̂  
16-24 
15-45 
15-65

15-56
15-45
15-95
15- 02
16- 63
16- 92
17- 05 
16-^ 
17-04 
17-13 
17-18 
17-26

17- 67
15- 22
18- 23 
17-SI 
17-05 
17-37

17- 63
16- 34
18- 95
19- 63
16-92
20- 57

2121
21- 87

25- 16 
24-11 
24-1' 
24.01 
24-J
24-31

2 6 -  1 6

24-59
24-57
84-n
24-51
24-51
24-53

24-43
24-41
24-41
24-41
24-41
24-39
24- 40 
2i-42 
2519 
3>0 
3181 
32-14

25- 33 
23-97 
21-43 
21-10 
23-68 
20-07
18-62
17- M
18- 48 
16-35 
15-18 
15-32

14-87
14-62
1502
14-92
14- 75
15- 02
14-98
14-42
14-11
14-50
14-23
14-46

14-31
14-25
14-20
14-17
14-25
14-26

14-24
14-26
14-54
14-S14-02
14-01

14-01

UNITED STATES
For description of series see B U L L E T I N ,  April 23y 1932, page 126,

F.R. Member Banks

m

m

1929 
1st
2nd 
3rd Or. Av. 
4th Qr. Av.

1930
1st Or. Av.i 
2ud Qr. Av.: 
3rd Qr. Av. 
4lh Qr. Av.

1931
1st Qr. Av.' 
2nd Qr. Av. 
3rdQr. Av. 
4th Qr.Av.i 

1982
1st Qr. Av.' 
2nd Qr. Av.: 
3rd Qi-. Av.; 
4th Qr. Av. 

1988
JAN...........
FEB...........
MARCH ... 
APRIL ...
WAY ......
J U N E ......
JU L Y ......
AUGUST..
SEP'J’........
OCT...........
NOV..........
DEC..........

1934 I
JAN.......... I
FEB.......... '
m a r c h ...:
APRIL ...i
MAY ......
J U N E .....
.JULY......
AUGUST..
SEPT.......
OCT...........
NOV.......
DEC.........

1936
.IAN........
FEB...
m a r c h  ...
APRIL ...

2
906
979

1036
880

384
243
210
252

215
169
224
€94

797
529
454
308

2
578
299
298
623

783
740
761 
824

762 
749 
865 

1276

929
1422
1882
1886

1838
1906
2254
2067
1932
1945
2032
2072
2209
2362
2452
2533

2545
2519
2477
2455
2437
2429
2437
2437
2436
2436
2436
2436

2436
2436

_ ^ M n .  $
S 2 5

Bank Debits

CO >

10 Mn. $ _
6 7

5214 26921331 1636 600 
1311 1652 675 i 4710 2658 
1323 1715 547 
1438 1809 556

4953 2803 
5226 2920

1307
1357
1376
1391

1368
1365
1331
1217

1113
1106
1099
1165

1190
1069
b74

1036
1092
1074
1078
1043
1050
1065
1075 
1096

1112
1140
1179
1222
1243
1250
1274
1293
1311
1348
1363
1368

1402
1418
1415

1667
1692
1693 
1649

1553
1480
1436
1332

1255
1159
1084
1038

1017
963

840
848
845
855
853
854 
869 
867 
838

835
818
816
814
803
801
787
780 
779
781 
770 
765

561
593
636
674

719
783
780
755

709
734
788
856

856
820

3563
3791
2734
2742

2437
2593
1986
1812

1607
1422
1345
1224

1241
1204

2407
2447
2180
2217

1940
1930
1720
1662

1417
1326
1201
1204

G a
Mn. $

8
4-32-5
4-25-6
4-23-6
-S3-4

4-39-8
4-34-4
~lS-2
-F31-4

4-25-4
4-54-3
4-32-5
-63-8

-  64-1 
1-144-6 
4- 9-0 
4- 48-1

’b7 —
788 i 1201 
794 ' 1398 
821 ' 1674
801 
807 
799 
816 
810 
820

877
922
931
933
928
972
989
991

1000
1003
1006
1058

756 1068
760 1072
761 1085

1735 
1308 
1234 
1328 
1220 
1301

1402
1323
1561
1695
1465
1539
1384
1228
1112
1228
1134
1521

1500
1255

1205 4-128-5
10401 4-

1C61 -  
1151 -  
1297 I—
1388 
1238 
1221 
1303 
1193 
1329

1320
1178
1408
1428
1410
1475
1391
1342
1289
1446
1341
1567

1506
1318

-  2-8 | 
4-452-6 
4-237-61 
4- 54-7, 
4- 33-6 
4- 63-7
4- 53-3 
-h 37-2 
- 18-7 

4- 10-8
4- I 2O-9I
4- 92-1

4-149-4
4-122-8

INT. RATES

a
b Bo a

CBc
o

aoO
P «
•C -Z b CBo b b

% % %
b 20 22

5-0 7-74 5-43
5-0 8-50 5-93
5-7 8-65 6 05
5-2 5-57 5-55

2-5 4-22 4-57
2-5 3-25 3-70
2-6 2-20 3-05
2 03 2 08 2-93

2-0 1-54 264
1-7 1-49 2-20

2-58
2-50
2-02
1-13

1-00
1-00
1-00
l-OO
1-CO
1-00
1-00
100
1-00
1-00
100
1-00

100
100
100

•50

1- 99 
3-49

3-66
2- 97
2- 13 
1-55

1- 25 
1-26
3- 06
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
0-88
0-88
0-88

0-88
0-88
0-88

Mn.S 
Jl' 

1060 
1044 
1150 
612

755 
970 
456 
374

520 
473 
237 
98

373
259
69

158
142
186

03

242
242
211
167

TRADE

O T  
#

P
Mn. 8 

24 25
466 374 
393 388 
400 355 
459 346

370
310
288
293

298
281
222
220

162 j 233 
135 197

142
129
157
192
181
190

94 170 
98 I 160

93-5 i 187
95 I 176
87 I 157
88 168

159 
170 
189 
204 
192 
168

174 
162

167
153

PRODUCTION e sC
s s

M'S
PO
0000
tons

% 4; C 'C O i

raS ^ c

Mn.'

n
u

2 H
roro G C
M  HH 

%

m

£o
Bo
s<

000

to

O
fi So Bu

Qi

X -  ^ 
CO

0000 tons
26 27 28 29 20 22
120 484 345 463 422 417
125 591 376 505 433 587
122 472 368 477 388 529
108

1
206 320 305 431 388

1 107 333 297 406 451 360
1 105 399 312 387 413 514

91 217 248 297 371 349
84 149 190 232 369

1
280

86 223 182 265 403 278
87 302 188 244 367 325
78 182 130 172 324 256
72 90 108 149 293 177

70 118 97 144 256 95
61 172 75 108 218 127
61 95 56 87 198 130
64

1

72 61 97 198 98

641 129 67 100 190 83
64 106 55 107 185 53
60 116 54 89 184 60
67 177 62 133 186 57
80 215 89 193 200 77
91 250 127 260 210 103
96 231 179 320 202 83
90 234 183 290 189 106
85 193 152 231 178 123

1 78 135 136 211 1 145
72 61 109 154 162
69 81 118 182 207

77 157 122 200 186
83 232 126 221 97
87 331 162 280 178
88 355 173 294 131
89 332 204 340 134
84 308 193 302 127
73 267 122 147 120
73 235 105 136 120
72 169 90 125 . no
75 132 95 146 135
74 78 96 159 112
78 183 103 194 93
88 293 148 283 100
91 425 161 274 75

177 283

0000
i t
405
449
477
430

376
398
399 
358

309
324
320
290

227
228 
226 
262

191
196
184 
251*1 
213 
227
311*1 
250 
321*1 
261 
237 
256",

218 
231 
306*'
234 
244 
308*1
235 
242 
314* 
253 
235 
259

217 
233

Change from 101 to 90^i?ading cities^ P  ̂ hanks closed part of month. *5 weeks.
l e a d in g  c iU e s .  C o r r e s p o n d in g  F e b r u a r y  f igu res  : 1000. 828 a n d  762  r e s p e c t iv e ly .  F o r  p r i c e ,  s e e  p a g e  121.
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UNITED KINGDOM
Additional Figures published since April iin d , 1935

rO C K S  A N D  S H A R ES . End Mar. End April R A IL W A Y S .
Fixed Interest— Price 133-4% 136*5% W eight carried—

„ ,, — Yield 73*2% 73-4% M erchandise (A ) ... T on s
Industrials 127% 135% Fuel ..................................... .

Minerals & M erch an dise(B ) ,,
Sensitive Index Mar. April G oods R eceipts...............
1st half'm onth........................... -2 *7 % +  1-6%
2nd ,, ,, ... ... ... -2 *4 % +  1*4% E X C H A N G E S .

4 weeks to
Jan. 26th Feb. 23rd
3.620.000 3.667,000 

14,261,000 14,638,000
3.926.000 3,948,000

£6,633,000 £6,857,000

N EW  C A P IT A L  IS SU ES .
For Great Britain 
For Abroad ...............

•  «

April
£3,443,000

£665,000

P R O V IN C IA L  C LE A R IN G S .
As in Bulletin ........................

April
... £97,700,000

W eek ending 
April 27th . 
May 4th .

April 27th . 
May 4th

April 27th 
May 4th

Paris
73-21
73*18
Prague

115-45
115*56

Milan Berlin Amsterdam
58-44 11-98 7-15
58*50 11*98 7*14

Zurich Stockholm  New York
14-92 19-40 4-831
14*91 19*40 4*834

B.Aires R io d e J .
. 18-97 2-90
. 19-02 2-84

Bom bay H .K o n g  K obe
18-125 28*76 14*14
18*125 27*29 14*16

M O N EY.
Short Money Index 
Day to Day Rate 
Three M onths Rate 
Bank Rate

•  •  #

W eek ending
32% May 4th 

... -75%
... -59%

2% on June 30th, 1932

tf
ft

PR IC ES .
Silver Bar— cash per oz. 33‘8d.
“  Times ”  Index (W holesale) 
Food 
Materials 
Total

•  •  #

Week ending May 4th
Mar. 30th Ap. 28th 

100*3% 97-3%
98- 9% 99-8%
99- 4% 98-9%

U N E M P LO Y M E N T .
N os. on Live Register.

April 23rd, 1934 
May 14th 
June 25th 
July 23rd 
Aug. 20th 
Sept. 24th 
Oct. 22nd 
Nov. 26th 
Dec. 17th 
Jan. 28th, 1935 
Feb. 25th 
March 25th 
April 15th

OOO’s. Great Britain.
Males. Females. Total.
1798 350 2148
1759 331 2090
1762 331 2093
1766 360 2126
1761 376 2137
1724 358 2082
1764 355 2120
1765 355 2121
1743 343 2086
1899 426 2325
1874 411 2285
1769 385 2154
1691 353 2044
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FRANCE.
communicated bv M. M ICH EL

rinstirut de Statistique de TUniversite de Paris.

April ^oth, 1935.

PARLIAM EN T adjourned for the Vacation 
at the end o f March and does not reas
semble till May 28th. Domestic political 

activity slackened in April, and is now, after the 
Easter holidays, concentrated upon the municipal 
elections which are to take place on May 5th 
and I2th. While the results of these will have 
no immediate effect upon general politics, they 
will throw some light on the present attitude of 
the electorate.

In contrast to the lull in internal politics, 
serious international developments occurred 
during April as the result o f the German 
decisions, which present to Europe the accom
plished fact o f her aerial, land and naval 
rearmament, in breach of the clauses in the 
treaty of Versailles. The dangerous situation 
thus created has been reflected, internally, in the 
retention under arms o f the class which should 
have been discharged on April 15th, and, 
externally, in lively diplomatic activity.

Public opinion has viewed with satisfaction 
the unanimity which was shown at Stresa 
between the British, Italian and French ministers 
and the unanimous resolution o f the Council of 
the League of Nations disapproving o f the 
German action and envisaging for the future 
the application of immediate sanctions in case 
of fresh unilateral repudiations of treaties. 
Nevertheless, the European situation has once 
more become alarming; though the rearmament 
measures taken on various sides may to some 
extent have a favourable reaction upon economic 
activity, the oudook remains sombre.

The international exchange market remains 
disturbed. After the devaluation of the belga 
speculation shifted to the guilder and Swiss 
ranc; at the end of the month the former

 ̂ discount of 25 points and 
and the latter of 20. In spite of periodical
rumours there is nothing to indicate the holding 
in the near future of an international conference 
for ^ e  general stabilisation of currencies.

Concern is also felt over the political' conse-
American revaluation o f silver  ̂

in th f  TT Increases in silver prices decided upon

embarp on the metal in Mexico, followed by a 
precipitate change in the currency.

Since the beginning of the month, the dollar 
has remained below the French gold export 
point o f I5 ‘ i 8, which it has not again reached 
except on April 6th. Since then it has 
fluctuated between 15-11 and 15* 175, the aver
age for the week from 23rd-2y± April being 
I5’ i 5* Sterling, which began the month at 
around 73 francs, has remained above this level, 
though without exceeding 73*^  ̂> tbe average 
from 23rd-27th was 73'i8.

BANK OF FRANCE. Milliard Francs.

1933-54

•  •  •Gold
Foreign Assets—Bills 

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

Sinking Fund 
,, Private 

Reserve Ratio (%)
•  ♦  9

1935Jan. 1 July Oct. Jan. Apr.19th 1 20th 12th 12th 18th 12th
77-2 75-1 79-7 82-4 81-9 81-4
0-9 0-8 0-9 0-7 0*7 0-94-2 5-2 40 3-7 3-3 4-02-9 3-0 3T 3-2 3-2 3*2
6-1 6*0 5-9 5-9 5-8 S-8

79-7 81 0 81-5 80-4 82T 82*8
2-2 1-9 3-4 3-7 3-7 3 7

15-2 13-6 14-9 17-9 16-6 14-7
79-4 1 77-8 79-7 80-7 80-7 80-2

The Bank of France has without difficulty 
met the gold withdrawals due partly to repatri
ation o f Belgian capital after the devaluation of 
the belga. The reserve fell from 82,635 Mn. 
on March 29th to 81,024 Mn. on April 19th, or 
by about 1,600 Mn. in three weeks. The ratio 
of the reserve to sight obligations remains, 
nevertheless, in the neighbourhood o f 80*2%. 
The new account opened for advances up to 
30 days on public bills has begun to function, 
though it still scarcely exceeds 40 Mn. francs. 
The open market discount rate, which was 
raised from 2 j to 2j%% during the first two
weeks of April, fell back to 2 j%  during the 
third.

Stock market activity which had shown some 
tendency to increase at the beginning of the 
month when compared with the very low March 
levels slackened as usual during the Easter 
fortnight. Thus in the last week of March and 
first four weeks o f April the index numbers of 
the volume o f dealings in variable dividend shares 
on the Paris bourse (%  of 1913) were :— 87, 92, 
68, 40, 38. For bonds the corresponding figures 
were 114, 123, 87, 87, 77. Generally speaking, 
quotations have hardly varied since the slight 
recovery at the end o f March. The index numbers 
for 300 French shares for the same weeks as
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above were 182, 184, 185, 185, 186; for rentes 
and French bonds (36) the index numbers were 
84'I j 84’2, 84’8, 84’6j 84‘8. Three per cents, 
stood at 76.55 at the beginning of April, and 
after rising to 78.60 on 13th reacted to 77,10 
on 17th.

IN D IC ES OF SHARE PRICES.
(January, 1931, as 100.)

1931-34
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April, 1931 104 103 102 109 106 1 68 98 86
July ............ 101 105 91 96 106 69 89 73
October............ 97 99 73 61 101 50 76 50
January, 1932... 91 95 75 59 104 52 79 48
April ............ 89 95 77 59 99 51 76 49
July ............ 91 99 71 60 73 44 72 40
October............ 96 101 72 69 79 43 69 41
January, 1933... 90 95 73 62 B4 45 72 44
April ............ 81 85 70 56 85 39 69 37
July ............ 79 87 76 59 94 47 81 46
Oct.................... 80 89 71 54 89 43 74 43
January, 1934... 76 85 70 51 81 36 69 39
.April .............. 80 62 66 47 79 32 64 35July .............. 90 95 66 42 78 31 59 29Oct..................... 85 94 62 37 66 26 55 26
Jaiiuai"}-, 1935... 98 102 64 37 68 37 57 28April .............. ?0 92 60 1 34 62 36 ' 64 25

The Ministry of Finance has just published 
the Treasury receipts for the first quarter of 
9̂35- They are scarcely satisfactory. Accord

ing to the report, the month of March destroyed 
the hopes which had been based upon the slight 
tendency to recovery in the two previous months. 
There is no doubt that the international political 
developments which supervened in March 
created a state of uncertainty which led to a very 
definite reduction in business of all kinds. 
However that may be, the receipts were less 
tĥ an the budget estimates by 795 Mn. in respect 
of indirect taxes, though it is true that the 
corresponding short-falls had been 1497 Mn 
1154 Mn. and 871 Mn. in the 4th, 3rd and 2nd

turnover tax alone 
estimates, and

165 Mn less than in the first quarter o f 1934. 
Ihe deficit for the financial year 1934 is thus 
aggravated. It will be increased still further 
in consequence of German rearmament Re
newed attempts to decrease public expenditure 
will shortly become indispensable.
in  latter months of 1934 the decline
n the index of industrial production gradually 

slackened, until at the beginning of 1935 the
94 in October

S 3  February During the two last

remained unchanged at lo i, that for meta  ̂
trades rose from 76 to 77, whilst that for engin-

[France
coring fell from 95 to 94. Whilst the (adjusted) 
index for building remained at 76, there was a 
slight advance in the textile group from 61 to 
62, in leather from 84 to 87, in paper from 126 
to 132 and in rubber from 760 to 763. Motor 
manufacturing continues to decline, for the 
index fell from 416 in December to 404 in 
January and 397 in February. During the 
first two months of 1935 the output of electricity 
was practically the same as in the corresponding 
period of 1934— 1,804 Mn. Kwh.; that o f hydro
electric works was 985 Mn., or 14%  up, while 
that of thermo-electric works was 819 Mn., or 
16%  dowm.

After reaching its maximum of 503,500 in 
February the number of unemployed receiving 
assistance rapidly declined to 459,000 on April 
20th, wftich is about the same as in the middle 
of January. The highest number in February 
1934 was 351,000. From statistics relating to 
establishments with 100 employees and over, the 
proportion working 48 hours per week was 50% 
at the beginning of February, 5 1%  on March ist, 
53% on April is t ;  there is thus some slight 
progress, though it should be remembered that 
the percentage a year ago was 59.

According to the customs statistics foreign 
trade declined further in March 1935. The 
value of exports fell to 1,280 Mn., as against 
1,328 in February 1935 and 1,489 Mn. in 
March 1934- The lowest monthly total for 1934

in July. The fall was less severe in 
imports— 1,7 17  Mn. in March, 1935—as against 
1,750 Mn. in February and 2,291 Mn. in March 
1934, the lowest figure in 1934 being 1,653 Mn. 
in September.

D IS'JK IBU TIO N  OF SP E C IA L TRADE. Mn. FrancB

III) ports Expoits
First 2 11)08. 1934 1935 1934 1935

Great B r i t a i n .............. 306 270 295 266Germany.......................... 420 324 307 553
Belgium & Luxembourg 281 223 326 289Switzerland .............. 85 81 210 188Italy .......................... 75 77 92 93Spain .......................... 106 ✓ 85 59 69L .S. A. ... ... ,,. 481 300 191 110Brazil .......................... 40 68 6 20.Argentina .............. ; 1 101 55 48 50
Other Countries ... | 1511 1310 551 556
Total Foreign Countries 34C6 2796 2085 1974
Algeria, Colonies 1

and Protectorates... 955 8S7 950 804
T o t a l .............. 4361 3693 1 3035 2778

In the quarter there was a reduction of 1,242 
iMn. francs in imports as compared with 1934, 
more than half being due to materials. In
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STOCKS A SH A R ES.

Index Noa. of Pricea of

1904-13 . 
1913 
1924
1928 

1st Qr.Av 
2nd „
3i'd „
4th ,,

1929 
IstQr.Av 
2nd ,,
3rd „
4th „

1930 
IstQr.Av 
2nd ,t 
3rd „  „  
4th „  „

1931
IstQr.Av 
2nd ,, „  
3rd  ,1 
4th „  „

1932
IstQr.Av 
APRIL  
MAY 
J U N E . .

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

1933 
JA N .  ... 
F E B .  ... 
M A R .... 
APRIL 
MAY... .  
J U N E  ..

JU L Y . : :  
AUG. .’7:

%

109-5
100
60

'A
SEPT::'.f^<78
OCT. ..
NOV. .,
DEC.

1934 
JA N . ...
FEB . ...
M AR.... 
APRIL 
MAY ... 
JU N E ..

JU L Y ... 
A U G .... 
SE P T ..
OCT. ... 
NOV.... 
D E C ....

1935 
JA N . ...
FEB . ...
m a r .
APR.

» • •

75-3
790
75-8
86-2
89- 2 
89*2

84-8
83-9
82.3
83-7
88- 3
90- 4

96-3
94-9
86-4
89- Oq

II1907-13. 
nNANCE.

Value of Stocks 
Clearing House 
Exchanges.— 
Bank of France. 

PRICES.
Wholesale — 
Retail -

%

81-5
81-4
77-6
83-1
91-3
92.0

88-3
85- 6 
861 
91-1 
91-4 
91-1

94-1
94*6
87-4
86- 3q|

%

107-0 79
100 100 
67 I  105

139 
186 
213 
254

309 
284 
298 
270

281 
269 
234 
188

cSJ3Cfi

%

248
351
343
351

397
360
360
341

350
338
320
289

285
268
240
183

208
186
163
173

186
193
191 
180 
190 
196

189
185
183
182
189
190

192 
192 
189 
185 
180 
181

64 150
60 143
61 138 
62<I1 136qi

Mn.f.

18411
160
658

772
777
726

1309

1089
1240
1028
1737

2309
1561
1075
2365

2005
1413
565

1496

509
1705
560
223

211
328
197
588
621
177

234
383
596
142
114
162

95
946
34

1206
286
161

o
00

Mn.f,

E X C H A N aE BAN K OP P R A N C E . W H O L E S A L E .

Monthly A Cnrrent Acconnts. Index Nos.
Averages. M0 Sum of Debits for

and Credits. 0)
• V
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a
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f f 04 Oi u Q b k1 Oh per per d
to to 00

1 %•
kilo kilo a

£ S Mn.f. % _ M n.f. % OOOf f % % %

276
366
364 
375

395
412
461
459

452 
499 
473 
428

410
453
365
307

285
298
281
288

259
244
244
264
276
314

321
284
308 
283 
342 
308

342
288
316
335 
350 
307

336 
340 
269 
248 
256 
268

252 
241 
232 
280 
279 
240

314 
246 
287

25-2
25-2
85-0

124-02

5-17
5-18

19-3

25-43
124-06 25-40
124-19
124-12

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

124 14 
123-94 
123-76 
123-70

123- 97
124- 29 
12108
93-21

89- 09 
95-18 
93-16 
92-68

90- 62 
88-77 
88-59
86- 67 
83-60 
83-99

8612
87- 30 
87-48 
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 
76-50

76-46
76-04
74-86
74- 57
75- 75 
75-00

25-57
25-59

25-60
25-59
25-56
25-41

25-51
25-49
25-43
25-47

25-52
25-56
25-49
25-46

25-42
25-36
25-33
25-40

25-50
25-52
25-52
25-48
25-51
25-62

25-62
25-49
25-40
24-36
21-70
20-77

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

74-34 
73-93 
72-12

73-49t

16-06
15-45
15-19
15-11
15-12
15-15

15-16
15-01
14- 98
15- 09 
15-18 
15-16

1 Apr. 15th. * Ju I j ',  1914.

15-19 
15-17 
15-10 

15-15t

584
596
608
616

629
633
650
668

695
714
728
747

776
777 
783 
823

833
818
817
817

815
808
807
811
823
820

836
839 
855 
846
840 
830

832
822
814 
817 
807 
802

797
811
812
810
804 
802

815 i
805 : 
804 
804 
802 . 
809 :

821
821
822
828

100 

616

839 
1219
816 
941

960
884
840
948

921 
1006 
839
885

853 
836 
954 
964

782 
665 
721 
686

620
597
629
729
641
781

695
806

Ser
discon

100

937

1297
1409
1487
1545

1458
1533
1494
1652

1507
1505
1472
1641

1384
1413
1411
1424

1117
1088
1067
1120

1093
1004
1074
1261
1208
1228

1078
1063

les
tinned

532
569

2135

8754
7953
7229
9997

12025
12272
11888
U966

10467
9944

11986
15662

19430
20365
23629
28324

26995
273G4
25100
26728

25399
24723
25916
25080
22751
24115

21411
20623
19511
19390
19230
19956

3-2 3 44 
4 3-44
6 ll2-82

3-511708 
„Il6-98 

17-01 
17-08

% «

19913
19391
20059
19487
17281
16472

17178
14512
13904
15232
168S9
18467

17952 
19705 
20644 
20C37 
18498 
19142

19314
18187
19112
17852

% «

4 «

« %

505
518
505
510

495
478
463
438

393
352
313
308

247
252
253 
287

268
248 
248 
248

238
268
253
248
243
228

228 
233 
243 
243 

' 258 
I 263
I

I

I 243 
243 
238 
233 
243 
248

253 
248 
253 
248 
238 
238

248 
258 
258 
283 
293 
287

283 
283 
308 
353

92
100
486

611
625
618
620

634
618
601
581

558
539

619
615
585
564

537
532

529 551
495 532

481 I 544 
472 ' 548 
442 ' 510 
408 469

410 
415
411 
398

494 
, 508 
■ 510 
! 490

R E T A IL

Index Nos.
(Paris)

for

n

100*
380

639 625 
641 545
639 544 
641 582

651 603 
626 622 
618 605 
599 615

581 599 
549 590 
616 621 
468 644

434 649
415 636 
391 599 
362 561l

s

346 563 
343 566 
335 562 
327 548

394 481 
384 446 
387 ! 445
383 444 
382 447 
380 439

380 
380 
375 
375 
372
386

387 : 426
384 I 426 
377 417 
375 I  414

I

374
379

412
423

378 422 
375 419

534
611
502
501
510
505

504
506 
495 
487 
479 
476

359 i <167 
355 ; 475
347 481
345 ' 499
346 508
348 514

100̂ 1 
369

507 
519 
519 
531

547 
556 
556 
565

565 
572 
592 
597

590 
590 
565 
531

534

535

517

516

371
369
363
354

418
416
410
397

394 
400
395 
378 
370 
358

347 
342 
337 
334 
329 
323

323 478 
322 : 476
319 ' 467
320 ; 466 
318 464

523

516

516

526

516
507 I ^526 
491 
481
478 I 5-522 
480

511

320

360 328
361 327

451 
442

349 I 328 432

462
504

494

Retu^is^—* numbers for end of month.

I 0 April 20th. |  Including Sinking Fund .since 1928. § 1st Qr., 1914
-------------------• UlUOl-n.

“ f 'd f l ly  P a r is '
- laaie of month, except Debita and Credits, which are based npon daily averages.

Index forlparis calcula^t^rWiM^^  ̂ Prance for iS  commodities at the end of the month,
commodity a w elfh i G<n4rale during the m on^, giving each
worklng-olasa home ^  oonBumptlon of a family of four persons: (3) for all expenses of a

K Dome according to the Paris Commission on the Cost of Living.
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^}5l 547 
556 

5 * 555 
565615' '■

4 454
•31415

4 545
6

J??’ 572 
621 [ 532 
644 I 597

636 599
'^ \  565 
5611 531

563 | 554
3W 1

M I

1'527
6 1559

5W
506 5̂25 
495 
487 
479 V516

491 
481

478 
476
467

462

'>494

1904-13
1913
1924
1928

IstQr.Av
2nd „  „  
3rd
4th ,, ,,

1929 
1st Qr.Av 
2nd 
3rd
4th „  „

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

1931 
IstQr.Av 
2nd., „  
3rd „  ,, 
4tb „  „

1932 
IstQr.Av
A PRIL. 
MAY ... 
JU N E ..

JU L Y  .. 
AUG.... 
SE PT ... 
OCT. ... 
KOV.... 
D E C ,...

1933 
JA N . ... 
PER. ... 
MAR.... 
Al’RIL. 
MAY ... 
JU N E ..

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

1934 
JAN. 
FEB. . 
MAR. 
APRIL.
m a y  ...
JU N E .

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

1935
JA N .....
FEB. ...
m a r  ...

541
702

3344

4323
4452
4147
4893

5090
5124
4440
4775

105
153
742

962
915

1035
1271

1174
1163
1029
1027

4672 866 
4278 809 
4131 1018 
4367 ■ 1246

3937
3797
3391
2942

2455
2837
2482
2602

1132
1224
1261
1050

821
976
909

1011

2389 972 
2274 963 
2228 796 
2423 838 
2538 970 
2695 1060

2550
2655
2605
2427
2465
2404

2221
2150
2132
2230
2289
2300

2303
2063
2291
2035
1959
1964

1714
1672
1653
1795
1793
1820

1944
1750
1717

878
910
878
814
894
796

742
673
716
767
757
779

677
617
726
562
620
631

544
592
609
658
633
581

604
522
494

Mu.f.
'■ 333
411

2178

2800
2905
2445
2847

3178
3104
2577
2861

2821
2530
2201
2213

1978
1770
1428
1170

1093
1309
1131
1120

991
930

1017
1135
1139
1180

1252
1313
1264
1168
1122
1203

1080
1082
1061
1068
1102
1142

1240
1092
1134
1037
958
969

841
808
750
801
829
913

995
930
932

\
» %

1 “ 0:
1 d 9
1 2

*3 <5 1 2  ■
0 % \ a e

, s
' S ,j4i

cd
^  1 ,

c:
1

S

Mn»f.
1

Mn.f. Mn.f. Mn.f.
103
138
424

474
573

3454

561 4253 
632 4163 
667 4101 
776 4599

738
856
834
887

4000 
4243 
4098 
4350

531
523 
448 
678

474
524 
463 
562

985 3897 
939 ! 3658 
912 i 3332 
907 3390

827 ; 2802 
803 ; 2609 
702 ; 2390 
722 2339

4
I

538 1765 
552 1742 
442 ; 1471 
471 ■ 1577

426 , 1428 
381 1424 
415 i 1626 
450 1702 
429 ; 1729 
455 1699

341
384
337
366

256
246 
218 
243

195
192
247 
250 
294 
271

135
155
878

1119
1035
1046
1159

1041
1078
1044
1025

919
864
773
773

676
623
537
558

427
429
330
367

420
432
463
455
449
405

399
395
355
395
430
379

' 1509 
I 1541 

1518 
1502 
1479 
1428

1471 
1440 
1585 
1662 
1683 
1616

386 1512 
354 : 1512 
431 1489
436 1470 .
381
364

1365
1451

336
331

329 1351 
272 ! 1391 
294 1518

1565 
1619 

326 I 1579
I

344 1450
£98 , 1328 
291 I 1280

174
189
194
252
304
258

217
215
196
186
205
182

172
165
169
264
297
297

235
196
192

369
368
379 
360 
592 
375

424
378
417
424
425
426

451 
445 
429 
448 
396 
415

380 
428 
472 
425
452 
409

404
384
344

274
348

1994

2602
2605
2607
2863

2485
2641
2591
2763

2443
2276
2123
2144

1786
1602
1516
1415

1082
1067
923
967

917
920

1032
1062
1037
1057

928
988
948
951
897
872

873 
873 
974 
966 
954 
932

844
852
864
836
764
854

799
798
877
876
870
873

811
748
744

5-75
4 21 
4T0 
4-27

4'40
5 10 
5T1 
5T7

5 09 
506 
502
508

4-93
509 
4-97 
4-38

3- 84
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
4- 08 
3-96 
3-97

3-93 
3-79 
4 05 
3'90 
3-82 
3-97

3-47
3'86
3-69
3-61
3-63
3-79

3-71
3-61
3*57

3-16 
302 
3-11 
2 90

2-57
2-54
2-54
2-46

1- 98
1 98 
1-81
2 -  00

1 81
1- 58
2 -  20 
2T1 
204 
203

T88
T99
2-01
2-07
2-21
2T2

207
2-07
217
2-24
201
2 21

1- 96
2- 27 
2-C9 
2-51 
2-31 
2-45

2.43
2T7
2-67
2-39
2-52
2-58

2-28
2-43
2-23

4360
4409
4534
4608

4687
4370
4456
4448

4441
4108
4015
4111

3759
3794
3694
3772

3729
3802
3831
4000
4074
4196

3996
3884
4106
3728
3877
3830

3745
3810
3872
3987
3950
4051

4325
3922
4229
3896
3893
3896

5763
3828
3831 
4089 
4067 
3868

4049
3713
3815

863 
865 
835 
805

767 
718 
672 
582

473 
460 
459 
452

455
456 
445
457
458 
488

488 ! 
452 ' 
525 
516 
555 
561

570 
564 ' 
538 : 
537 
509 
522

525
474
526 : 
503 
525 
509

613 
532 
499
527 i 
506 I 
617

I

512
457

720
666
650
566

465
457
445
468

465
473
455
468
469 
509

505
495
586
554
592
585

581
565
550
527 
588 
498

518
477
528 
501 
533 
512

511
633
494
533
497
509

494
461

3- 82
4- 30 
4-69 
4-54

516 
4-68 
4-71 
4-93 
406 
4 08

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

4-72
4-65
5T4
4-90
4-38
4-42

3-75
3- 87 
40-7
4- 63 
4-76 
4-17

4-79
4-21
5T2 
4-65 
4 20 
4-35

3'73
3-67

3-23
3- 25
4- 21 
3-91

4 11
3- 93
4- 60 
3-98 
3-56 
3-37

2- 96 
3T9
3- 63 
359 
4T3 
4T6

406
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
4- 62 
4T8 
3-32 
3-76

3T2
3T3

126

; 1T3

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 
196 
181 
182

156
161
IBl

38-5
41-6
42'8
40-6
40- 8 
400

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
360
38- 8
41- 6 
40-6 
37 1

33 6 
360 
37-5

• Import figures are based upon d ec la red  values.
New Series.

Export figures d e c la re d  values since 1927, previously based on o ^ c ia l  values.
■i Quarterly T otals.

TRlNtPORT.

T rucks"-D a iS y 'a v e ta t i ’dumber “ oaded o ' ! ? c l e a r e d  (wilh ceriioes) during tlie month.
EYIPLCVMENT principal railways Oncluding State railways but not including those in Alsace-Lorraine).

Number o. appU en U  obtaining rvork rhrongh the public labour e .c h a n g e . during the month, a .  a percentage oi th o .e  .till no. placrd.
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France]
WHOLESALE PRICES.

Average 1901-10 =  100.

1939
Q uarte r

1933
Q uarterp.

lOW
QuarterB.

19S5 
Q a r!c r

% Change,

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

1st Qr. 
1933 to 
1st Qr. 
1934.

1st Qr 
1934 to 

1 t  Qr. 
19S.5.

F ood—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ...
Ma t e r ia l s —

Minerals and Metals 
Pig Iron 
Iron Bars 
Copper 
Lead 
Coal

Textile.s 
Cotton 
tVool 
Silk...

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

Total Materials .
Total Food and Materials

8 452 423 429 458 429 442
631

463 437 411
8 598 607 531 533 545 480 471 440
4 i 472 465 482 474 468 485 .

» 480 ' 492 434
_20 1 .514 505 ’ 483 491 ■ 483 1 4HI 473 1 460 427

7 363 369 393 398 391 382 376 370 364
1 298 288 296 313 301 280 274 300 300
1 428 428 439 444 444 444 444 440 422
1 182 172 202 199 ' 179 172 166 145 141
1 335 324 364 1 361 340 331 319 306 302
1 628 628 628 j 628 628 628 628 628 623

6 310 319 344 335 318 338 317 311 319
1 307 309 358 334 304 347 332 363 367
1 274 27.3 308 341 391 395 334 276 262
1 179 160 158 169 136 128 106 92 99

3 150 149 152 ' 167 159 148 134 127 136
2 1 630

1
536 536 ' 589 572 526 509 494 487

1 1 492 493 496 493 489 445 425 ' 436 442
1 t 740 728 719 718 697 689 686 686 686
2 445 452 434 . 412 418 418 419 409 4111 957 1017 1017 1000 1000 987 920 850 8501 652 606 612 : 623 643 644 686 , 568 5151 19 17 ! 22 ! 27 28 31 37 ‘ 42 37

25 ?87 387 1 403 ' 407 398 393 378 369 368
45 44.'̂  ■ 440 439 4 U 436 435 420 4')9 394

379
439
431
413

335
350
260
110

39^ —

+ 4 -  14
13 — 17

-f- 4 — 11
4 -^15

f-t- 6 i — 4
3 ' + 3 2
4 , -  8
0 - 1 8

+ 2 - 1 0
0

1I
-t-

1

f i

1

— 1
-f 12 +  1
-f 45 — 37

— 20 1 — 11
,

1 '
1 — 2

2 — 5
10 +  7
5 0

— 3 +  6
3 — 14

h 6 ; — 21
+ 82 

2 '

+  19
-L — 4

i — 10

exports the reduction was under 455 Mn., ofwhich 
258 was in manufactures. The significance of 
these last figures lies in their contrast with those 
of the weight of exports, which increased by 
nearly 600,000 tons in the first quarter o f 1935 
as compared with 1934- This rise o f about 10%  
in weight, coupled with a fall o f about 10%  in 
value gives a fairly good indication of the sacri
fices to which exporters have submitted in order 
to maintain their foreign outlets.

The monthly index of wholesale prices (%  of
July 1914) which remained at 349 in January
and February fell to 344 in March. The weekly
index already available shows a similar recovery
to 345 in the first week of April, and 347 in the
three following weeks. The index for the food
group was hardly changed at 344, 345 and 346,
wnue that for raw materials was unchanged
at 349. It will be obser\^ed that these two
indices are very close to each other, whereas
from the beginning of 1930 until recently the
materials index was very much below that for 
foodstuffs.

of living in Paris including all expenditure 
of a working-class household, stood at 494 in 
the first quarter o f 1935 as against 504 in the 
fourth quarter and 526 in the first quarter of 
1934. For food alone the index was 494 in the 
first quarter of 1935, and 516 in the last quarter 
o f 1934 and 548 a year ago.

Transfers o f funds between the ordinary 
savings banks and the deposit banks showed an 
excess o f deposits o f 142 Mn., 548 Mn. and 
267 Mn. in the first three months of 1935, but 
in the first fortnight o f April there was an 
excess o f 94 Mn. o f withdrawals.

Thus general economic conditions, which 
were hardly favourable in the first two months 
of 1935) became worse in March, as the result 
of international tension provoked by the 
German gesture of March i6th, and did not 
improve in April. The combined effects of 
political uncertainty, international monetary 
disorder and restrictions on trade continue to 
exert an unfavourable influence.

m prices of 13 items
(Pans) conunues to decUne by about ten points
each month, falling from 462 in December,

9̂35, 442 in February 
and 432 m March, The index of the cost

FREN C H  U N EM PLO YM EN T S T A T IS T IC S
The unemployment statistics which we have 

always included in our tables (see page 133), 
namely the number of vacancies filled as a per
centage of the numbers remaining on the register
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were formerly the best continuous series of 
unemplo}Tnent data available.

The total number of unemployed is not 
known with certainty, but in recent years new 
figures relative to the numbers in receipt of assist
ance have become of increasing importance, and 
reference is frequently made to them in our 
reports on the current position. For compari
sons over long periods, however, these figures in 
themselves do not afford a measure of the 
change in the volume of unemployment; for 
their growth, especially in earlier y<“ars, has been 
determined not only by the increase in the 
numbers unemployed, but, to a considerable 
extent, by the increase in the number of assist
ance schemes (which are local and not universal). 
It is true, these are formed because the need has 
arisen, but the expansion in the numbers assisted 
has certainly been much more rapid than that 
in the total number out of work.

NUMBEHS IN BECEIPT ( I- I'NE.M lU.OV.MKN I' 
^SSIS'I’AN'CE DUKINC; L.\ST \ \  l i h K  UK MON'l 11.

1935
479
604
484
459*

1951
(OOO’.s).

1932 1933 1934
.’ammiy ... 29 248 316 332
February ... 41 303 331 351
March M 316 319 347
Aiiiil 50 300 310 335
M a y ............ 41 286 283 523
June 36 265 252 311

Ju ly ............ 36 265 240 320
August 38 264 236 525
?ej>teml)cr 39 260 227 323
October ... 56 J48 233 344
November. 92 255 252 369
December... 150 277 313 

* April 20tb.
419

The StatisUque Generate de la France has, 
therefore, recently published a new index of

See Bulletin de la Statistigtte Generate de la France, 
Jan.-Mar., 1935, p. 251.

[France
unemployment based upon the above figures and 
determined by the formula

too
6.235 -  log w

where n is the number receiving relief.
The series so obtained has, moreover, been 

adjusted for seasonal variation and smoothed 
by means of three months moving averages. 
The results are as follows:—

ADJUS'I 'F!) INDEX OK UNEMPLOV3IENT.
1931 1932 1933 1934

Jaimai'V 47 67 126 131
February 51 109 126 132
March 56 119 126 131
A p r i l ............. 60 124 126 132
May ............. 62 126 127 134
June ............. 62 127 127 138

July  ............ 62 128 125 140
August 63 128 5 123 143
Septem ber ... 64 130 122 146
October 66 130 124 150
November ... 73 129 125 155
December ... 83 127 129 159

It has been found that these results corres
pond satisfactorily with the data relative to 
vacancies filled (see page 133) and also with the 
volume of activity in establishments with over 
too employees, as in the following table;—

INDEX OF IN D U STRIA L AC'I IVITY.*
% of ooiTesi>oiKling month in 1930

1931 1932 1933 1934
Januiu y 94-5 75-8 73*1 73*5
February 92*3 72-6 721 72-5
March 90-7 71-9 72 8 71-6
April 90-2 71-6 72-9 70-9
May 90-0 72-6 73-7 71-4
June 89-8 73-2 74'2 71-8

July 88-8 74-3 75-9 72-3
August 88-3 73-6 75-4 71-4
September 871 73-9 75-6 711
October 860 73-9 75-3 70-9
November 84-0 74-6 75-2 70T
December 81-6 75-6 75-0 69-6

I-

'  r

I

1(

^ Based on munhers emjdoyed and tim e worked.

idiDons,. '̂ tocb 
<  two month
h as the resdt 
Lj bv 

^ a n d  did n j

i Dioiietan-

S T .1T IS T '®

■see 0  p e r

GERMANY.
Information communicated by Dr. M. J. E LSA S,

REVIEW  OF T H E F IR S T  Q U A RTER OF 1935.

May 1st, 1935.

Th e  official mark rate remained firm against 
the dollar in the first quarter of this year ; 
against the pound it showed an improve

ment. At the end of the quarter the revaluation 
of the Belgian currency at a 28% lower level 
established a new parity between the mark and 
the belga. The uncertainty concerning the gold 
bloc led to weakness in the Dutch guilder. 
Every depreciation of a foreign currency has two 
important aspects for Germany; in the first

place competition is rendered more difficult, and 
with the greatly reduced volume of foreign trade 
this is all the more perceptible; but, on the other 
hand, the nominal value of Germany’s foreign 
indebtedness is reduced. In the case of Belgium 
this latter aspect is o f little significance, because 
very little long-term lending to Germany eman
ated from there.

German exporters will, o f course, lose on 
current transactions by the depreciation, unless 
they are protected by a gold clause.
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Germany] FINANCE, PRICES WAGES.
STOCKS A SHA RES

X CRc C apita l 
Issues by

Q
z

0«3 fl'3 3 » 10)
ftU3

IS
*3 2
i - g

k 0 0 d ^  <8
a
i

z  ^^  a H S
^P4*3 5  i

w o

CO0 Mks. j Mks
%I Mn. ’ Mn.

BANKING.

R oiohsbank .

O
Mks
Mn.

Mks.
M n.

N ote C ircu la tion .

o»

I  I

t$

Pre-War
Average

1928
UtOr.Av. 
2nd 
3rd 
4th ,« ,•

1929
1st Qr.Av 
2nd 
3rd 
4th „ „

1980
1st Qr.Av 
2nd ,, ,, 
3rd
4th „ „

1981
1st Qr.Av 
2nd „ ,, 
3rd ,, „ 
4th ,, „

1932
1st Qr.Av 

APR. .. 
MAY... 
JUNE
JULY
AUG...
SEPT..
OCT...
NOV...
DEO...
1933 

JA N ... 
FEB... 
MAR.. 
APR... 
MAY... 
JUNE
JULY 
AUG... 
SEPT. 
OCT... 
NOV... 
DEC...
1934 

JAN ... 
FEB ... 
MAR. 
APR. .. 
MAY .. 
JUNE
JULY
AUG...
SEPT.
OCT...
NOV...
DEC...
1935 

JAN... 
FEB... 
MAR. . 
APR... 
MAY...

144-9
15T7
149-4
147-7

143-1
138-4
134-1
119-9

119- 9
120-  1 
105-2
91-8

22-1
31-3
33.8
24-7

116-6
22-4
10-3
16-0

86-2
83.8

49-6
60-6
49-7
49-9
52-2
59-0
57- 2
58- 2 
61-8

19-5
47-1
930
26-8

16-6
84-6
76-9
3-0

64-6
64-8
70- 3
72- 8
73- 3
71- 6
68-5
66-2
62-5
62-1
64-0
67-4

70-2
73-9
77-0
75- 0 
73-3
76- 2
77- 7 
80-0 
83-1 
85-2 
80-4 
79-8

83-5
86- 4
87- 8

6100

M arks
Mm

Aug.,
1914
4500

c s  o
^  o

Mks. 
000 Mn.

.  w .
.0:5 c « 'd d
O 5  *5OM

Mks.
Mn.

Mks. to 
$

W H O L ESA L E. RE-

64-2
138-4
127-6
249-8

9728 
10115 
9968 

10523

560
517
532
534

4344
4527
4691
4775

4-2

120-3 
95-8 
68-2 
81 9

10571
11020
10365
10119

509
641
498
450

4610
4692
4846
4931

6 03 
6-22 
6-40 
6-49

7821
7896
7922
8130

6-31
6-37
6-49
656

8616
9155
9389
9582

67-5
63-2
72-2
55-0

9829 
9988 

10183 
9781

76-5
45-9

123-6
26-9

8811
9300
5020
5477

501
577
409
313

4727
4720
4696
4684

280
305
409
464

6-23
6-25
6-26
6-28

4-192
4-179
4-190
4-196

4-209
4-210
4-199
4-184

9476
10129
10969
11230

4-187
4-189
4-189
4-198

4422
4311
4516
4714

6-01
5- 91
6- 16 
6-50

11235
11461
L1492
11696

4-203
4-204
4-213
4-213

4902
4649
4085
5010
4288
4035
6062
4642
4033
4806

370
384
354
380

4302
4128
3960
3984

103-5
5-5

5-9

0-1

10-8

377-8

4666
3589
4551
4144
4122
4606
4272
4159
4336
4576
4478
4701

4889
4309
4698
4821
4563
5085
5023
4826
4798
5233
4921
5086

339
339
413
357
358 
354

3967
3817
3754
3620
3631
3560

353
355
360
358
400
357

3338
3356
3520
3538
3469
3481

6-24
6-16
5- 96
6- 03
602
5-86
5-86
5-71
5-60
5-64

11558 
11579 
11758 

; 11756
’ 11759 
; 11743 

11541 
' 11537 
' 11570 

11546

4-213
4-213
4*213
4-213
4-213
4-213
4-213
4-213
4-213
4-213

815

762
669
579
661

846
845
747
845

1117
974
849
841

1130
987

1140
1276

1065
929
739
704

5-5
5-75
5-88
5-0
4-88
4-81

629
499
480
459
449
521

357
353
389
391
429
425

3492
3521
3624
3571
3641
3545

6-34
5-41
5-61
5-62
5-48
5-52
5-53
5-57
5.73
5-63
5-58
5-72

11604
11671
11646
11796
11744
11761
11782
11646
11691
11760
11889
1L688

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

457
480
535
460
477
478
606
660
723
773
870
759

5085
4466
4980
4885

3458
3194
3675
3640
5635
3777
3768
3824
3919
3823
3810
3901

934
797
926
896

3660
3617
3664
3710

5-42
5-47
4- 70
5- 65 
5-60 
5-78
5.71
5-77
5-87
5-73
5*75
5-97

1

5
5
5

•67
•72
-84

+ Includ ing  Redem ption 
Quotations. Loan and New 1927 Loan.

11828
11871
11797
11967
11809
11550
11805
11733
11671
11689
11700

2-64
2-56
2-515
2-513
2-496
2-512
2-513
2-515
2.478
2-475
2-488
2-490

11851
12316

2-485
2-503
2-471
2-493
2-482

4-88
4-5
4-56
4-88
4-5
4-37
4-37
4-5
4-37
4-25
4 25
4-25

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

270
227
274
225
249
227
196
213
208
267
211
210

12
88

4 
3 
4-25 
3-75 
3-62

259
244
270

Index Nos. of 
Prices of

t Aild

.u

2  0 « 
g - s

•'O00

•
B0

B 0 

ij-*
Cb o-S

Mks
Mks. 

1 Psr
<

0 
m 9

P.- IM.Ton
4

8T0 100
1

100

1

: 1001
79-0 82

1
131-2 138-3

1

 ̂ 150-7
81-3 82 135-1 140-6 ; 150-9
8T6 82 136-1 140-9 152-8
79-8 82 134 7 140-2 ■ 152-4

78-6 82 133T 139-4 154-6
75-8 84 125-9 135-9 153-5
72-5 85 132-5 1381 154-0
68-9 85 128-8 135-7 ' 153-0

61-6 85 L15-9 129-4 150-2
57-1 84 1108 125-6 . 147-2
48-4 83 115-0 124-5 148-3
49-6 83 110-6 119-5 143-5

41-2 i 78 106-4 114-6 , 139-0
39-0 i 78 108-3 113-2 137-4
40-2 1 78 ( 103-3 110-6 135-4
42-8 : 76-4 97 5 105-6 131-8

44-0 : 69 ' 94-4 100-3 123-1
43-2 ■ 69 1 94-7 98-5 121-7
40-2 ' 69 ! 93-4 97-7 12T1
40-5 ; 69 92-1 96-0 121-4
39-0 ! 69 92-5 95-8 121-5
39-0 1 69 91-0 95-0 120-3
41-0 > 69 89-0 95-3 119-5
39-7 ' 69 88-0 94-6 119-0
38-5 i 63 87-8 94-1 118-8
36-7 63 84-4 92-5 1►118-4

35-1 63 80-9
$

91-2 ‘ 117-4
37-0 63 8 2 -a 91-2 1 116-9
38 0 i; 63 82-5 91-2 : 116-6
38-2 63 81-8 90-7 i 116-6
44-0 63 84-2 92-3 118-2
44 1 63 851 92-9 i 118-8
42-5 ; 63 86-6 93-7 : 118*7
40-5 63 87-7 94-2 i 118-4
39-0 63 89-9 94-8 ' 119-0
38-9 63 92-7 95-9 , 119-8
38-4 63 93-7 961 120-4
40-1 63 93-7 96-2 120-9

41-1 ' 63 92-9 96-3 120-9
40-1 63 9T9 96-2 120-7
41-3 65 90-6 95-9 120-6
40-7 : 63 90-5 95-7 120-6
38-0 , 63 915 96 1 , 120-3
39-6 63 93-7 97-2 ; 121-5
42-0 63 97-5

1
99-1 . 122-9

40.5 63 99-6 1 100-2 123-3
43-7 63 99-8 4 100-3 122-5
44-2 63 100-9 101-2 123-Ot
46-0 63 1011 10T4 123-3t
48-0 65 100-5 1011 123-2t

46-7 63 100-3 loi-o 122-4
48-7 63 99-7 101-0 122-5
49-0 I 63 99-3 100-8 122-2
53-0 ! 100-8
63-7 1 11

REAL
WAGES

5a • Io c

o  2 j 
< = 3IT

1913
100

103
106
106
108

107
109
110 
111

113
116
115
119

121
118
119
120

114
115 
112 
112

111
112
112
112
112
112

1129
115-2
112-7
112-6
111.0
110-3
110-4
109-6
109-0
108-3
107-8
107-3

107-3
107-2
107-3
107-4
1074
106-8
105-6
105-2

FINANCE 
Share Index.—

II Includes Bcvag F lo tation . t B ase 1^4-6 average.

Capital issues.—  

Reichsbank— Clearings 
Outside Deposits. 

Note Circulation.—
State Debt.—
New York Exchange —

Based on
1924-6 a v e r a g e .  W i r t s c h a f t  u n d  S t a t i s t i k .  

W i r t s c h a f t  u n d  S t a t i s t i k .
W i r t B c h a t t  u n d  S t a t i s t i k .
S e c o n d  w e e k  of  m o n t h .
E n d  of  m o n t h .

PRICES.
W holesale- 

Silver.—
Pig Iron.—
Food and All Items

R e ta il-
Reiohs Index.—  

WAGE& —
I  • I  I I  $

1st of m onth.

1 3 6

1st of m onth.
M onthly  average* W irtschaft und StatisUk*
S tatistisches R eiehsam t Index  — average for 

m onth  and m iddle of m onth  respec tiv^y .
F o r m iddle of month* E ild ienst des statUUseben 

R eichsam tes.
W irtachaft and  S ta tis tik . W eighted average for 

skilled  workers in IS  occupations. Averas^ 
for m onth . Based on hourly wages from 19S1« 
previously on weekly wagea-
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TRADE, TRANSPORT, EMPLOYMENT.
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t

I
D

3

136-5

153-i
lx-9
13S1
13S7

1294
125-6
1246
llS-5

114-6
113-2
ll'j-6
10:6

w *

99- 1
100- 2 
100'3 
101-2 
101'< 
101-1

100
1S>7 
lSO-9
152- 8 
1524

m
153- 5
154- 0
155- 0

m
1472
1433
143-5

ia-0
157-4
135-4
1318

125-1
121-7
121-1
m*4
121-5 

■ !'05 
llSfa 
119-0 
118-8
118- 4

117- 4
115- 9
116- 6 

: 116-6
118- 2 
U8-8
U8-7
ilS-4
119- 0 
U9-8
120- 4 
120̂
120-9 
120-7 

. 1206 
■1256
120- 3
121- 5
122- 9
123- 3

123-Ot
l23-3t
l23-2t

SI
105-8

t ::

133t

112 i 
11): 
U2-; 
112: 
lllA’ 
HO:-
110-4

10̂ '
106- 3 
lOi: 
l(ff-3

107- 5 
\ 0  
107-3 
1014 
1074 
106-6
105-6
105-2

5uoes pr«vioDSnooi»*'

iUi- ^  .

hS*!*** , fliOllO*. .
fof

Pre- W ar 
Average

1928 
1st Or. Av.i 
2n<i Qr. Av.l 
3rd Qr. Av. 
4th Qr. Av.|

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

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

1931
1st Qr. Av 
2ud Qr. Av.l 
3rd Qr. Av.| 
4th Qr. Av,

1932
1st Qr. Av 
APRIL ..
MAY .....
J U N E .....

JULY .....
AUG........
SBPT........
OCT..........
NOV.........
DEC.........

1933
JA N ........
FEB........
MAR........
APRIL .
M AY.......
JUNE ....
JULY ....
AUG........
SEPT......
OCT........
NOV........
DEC........

1934
JAN.........
FEB.........
MAR........
APRIL . 
MAY .... 
JUNE ....
JULY ....
AUG........
SEPT  
OCT. 
NOV. 
DEC.

1935 
JAN.... 
FEB. 
MAK. 
APRIL

607*

647
513
600
540

430
678
647
571

528
468
488
415

361
355
335
305

257
269
250
292

295
284
278
277
297
292

# « • #

EXTERNAL TRADE. I OUTPUT

IMPORTS.

383
355
376

EXPORTS.

238
251
281
305
322
360

323
297
326

331
397
405
422
392
375

375
346
389

9'Oo0

1

s i  1
^ d

S

iVeight

w
ua
od•
s

in 0000

C
o

1
Mdttio

i  \O 1Cu [
\

Tons.

1 614*
11

1
91 1 433 21 373 18
81 1 411 19 348 22
95 ' 488 18 397 20
87 434 18 395 33

60 354 15 337 22
75 483 18 453 35
87 541 17 517 24
73 481 15 522 32

88 ; 425 13 ' 486 24
58 395 14 476 27
63 422 12 468 21
49 355 11 i 449 21 !

47 304 11 404 16
47 296 11 422 22
48 277 9 466 21
47 250 8 461 28

46 202 8 314 14
66 193 9 324 14
52 188 9 307 10
65 1 2181 8 1 339 11

69 217 9 347 10
48 226 8 354 15
42 227 9 ! 357 26
48 220 8 388 25
46 1 242 8 388 23
48 ' 2341 9 380 17

38 193 9 316 ■ 17
35 1 211 9 312 ’ 15
44 239 11 332 11
36 208 1 11 301 11
38 226 12 351 i 12
36 267 12 317 12
36 276 12 361 10
39 277 12 375 18
27 262 12 382 , 26
37 265 12 396 1 27
40 263 11 380 29
39 1 241 11 325 26

293
265
307
304

391
381
385
369

262
274
255
277

299
304
294
321
324
323

268 ! 
268 
288 
261 ’ 
302 '
299
316
319
318
330
315 ’
260

323 ■ 
292 i 
312 
312
300
301
332 
348 
353 
368 
343 
328

328 
305 
338

* Including Luxemburg.
* Excluding reparations hut including gold and silver.

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

Weight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING.

RAILWAY GOODS RECEIPTS 
UNEMPLOYMENT-

Estim'd value 
in Gold Marks

00

Mn Mn

•AdBo
O

o
u

Q i

C O

0 0 0 0 000 000
Metric Metric Metrio
Tons. Tons* Tons*

SHIPPING.

HAMBURG.
Tonnage.

000
Tons.

o

000
Tons. Mn. M

934

1305 
1184 
1231 
1286

1129 
1171 
1203 
1126

1116 
893 
822 
772

691 
671 
510 
508 I

434
463
406
400

380
370
406
428 
437
429

401 
368
387 
353
374 
335
388 
353 
425 
382 
393 
396

402 
428 
444 
436 
400 
380
388 
365 
361
375 
358
406

407 
363 
356

850

944
906

1002
960

966
1095
1101
1091

1016
937
955

1049

762
939
958
888

564
536
477
508

502
446
453
490
511
512

406 
449 
505 
7001II 
503 
568
394
422 
440 
451
423 
437

369 
443 
546 
368 
430 
392
335
343
353
368
359
356

303
304
370

1474

1349
1183
1255
1242

1303 
1313 
1410 
1422

1304 
1141 
1160 
1152

1064
945
980
965

852
850
798
829

825
846
861
949
975
986

930
876
919
783
872
854
910
956
937
980
999
992

1059
978

1038
970
951
988

1024
1078
1030
1160
1131
1093

1157
1040
1095

910

1158
1037
1017
722

1047
1134
1127
1116

1021
842
721
646

561
553
502
404

334
336
381
310

294
268
273
333
371
364

403
340
426
374
415
424
440
473
457
492
510
534

543
550
650
697
737
718
767
799
776
842
829
833

880
809

1000

981 1182 1203

1405
1234
1277
917

1351
1422
1367
1273

1217
975
872
780

781 
755 
695
530

428
521 
624 
506

429 
416 
392
522 
546 
606

540
464
588
531 
643 
666
641
706
632
715
725
731

817
823
930
977
989

1003
1037
1068

976
1138
1086
1040

1137
1035

1724
1857
1828
1756

1551
1800
1895
1966

1802
1932
1865
1880

1679
1802
1788
1688

1522
1468
1484
1600

1521
1528
1415
1614

1726 269 1
1837 255-1
1862
1724

1540
1813
1854
1916

1783
1896
1943
1823

1419
1305
1511
1437
1558
1583
1543
1656
1426
1466
1497
1422

1481
1335
1549
1522
1624
1516
1575
1626
1549
1652
1585

1463
1264

1431 
1311 
1493 
1412
1642 
1569
1567
1674
1481
1432 
1491 
1435

1466
1355
1574
1488
1643 
1557
1555
1581
1636
1500
1593

1488
1361

277-9
286-9

274-8
289-1
300-8
296-8

240-0
235-5
240-0
230-0

1662 : 193-5 
1797 202-7 
1775 ' 193-3 
1673 ! 179-3

4

1482 134-7
1535 142-8
1455 134-6
1530 ' 144-7

1511 
1554 
1401 
1624

1461 1525 !
1598 1552 I

138 1 
143-4 
154-7
165- 0 
157-6 
140-2

132-0
129-5
154-4
131-8
147-5
146-0
145-8
152-5
166- 5 
198-8 
169-3
163- 8

162-7
157-4
179-6
162-8
164- 9 
181-8
176-5
184-8
190-5
206-7
193-6

174-8
1S4-4
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UNEMPLOYM’NT

000

Pero't’ge ol 
Trade Union 

Members-

%

1956 
1436 
1175 
1410

2852 
1960 
1366 
1710

3160
2821
2763
3318

4748
4385
4053
4879

5946
6034
5739
5583

5476
5392
5224
5103
5109
5355

5773
6014
6001
5599
5331
5039
4857
4464
4124
3849
3746
3715

4059
3773
3373
2798
2609
2529
2481
2426
2398
2282
2268
2353

2605
2973
2816
2402

21.9
20-7
20-6
24-0

33-5
31-9
31-5
37-0

43- 5
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 
22-1

22-6
22-e
22-1
22-9

22- 4
23- 0 
23-2 
22-7 
22-6 
22-1

22- 7
23- 7
24- 1

i ’

Series
discontinued!

See note 
below.

§ Excluding mining, steel and metal trades. 
II Including £318 Mn. in bullion.

Wirtachaft und Statiatik.
Statistiches Reichsamt—Merchandise and bullion include.l.
Exclnding Saar—-Wirtechaft und Siacistik 
Statistiehes Reichsamt.
Wirtschalt and Statiatik.
Total No. of Persons Unemployed on lat of month. Wirtacbaft und Statistik. Trade Union percent igei 
for end of month, but given as for folloiving month to be comparable with previous column. Series dis- 
continned after March, 1938. For alternative figures of employment, see page 110, col. 9.
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Interest rates of all categories declined during 
the first quarter, including day-to-day money, 
monthly money and private discounts. The 
discount rate and the loan rate of the Reichsbank 
remained unchanged, however, and in corres
pondence with them the rate on bank bills. The 
conversion which reduced the rates on mortgage 
bonds and municipal bonds from 6% to 4 |%  was 
not without its effect on other rates. The conver
sion of state and provincial loans contributed to 
the movement, which included a reduction in sav
ings banks’ rates. This is leading up to a 
reduction in mortgage rates, which it is contem
plated will occur in October of this year. The 
banks have reduced their credit rates by and 
on the other side lowered commission charges 
to the same extent. This general movement 
should result in a considerable saving to industrv 
and contribute to further revival.

A reduction of interest charges has also 
occurred in respect of the “ standstill”  credits. 
Since these credits have been reduced to 1,700 
Mn. compared with 2,600 Mn. in February, 
1934, the saving in interest charges amounts to 
nearly 6 Mn. a year. It would have been greater 
if the Swiss “  standstill ”  credits had not been 
excluded from the interest reduction.

State revenue from taxes and duties amounted 
to 764 Mn. in January, and 6 11 Mn. in February, 
showing increases of 148 Mn. and n o  Mn. 
respectively on the corresponding months of 
1934- The yield of the turnover, wage, income 
and corporation taxes increased, but the customs 
revenue declined.

In January the total nominal capital of exist
ing companies declined by 70 Mn. New issues 
of 6 Mn. and capital increases of 16 Mn. by 
existing companies were more than offset by 
capital reductions of 51 Mn. and liquidations 
representing 41 Mn. Of the 12 1 company 
liquidations, some were due to conversions into 
individual firms or private companies. In 
February there were no new issues, but capital 
increases amounted to 33 Mn., 76 companies
with a câ pital of 22 Mn. were dissolved, and 
capital reductions of 26 Mn. occurred.

The Bourse experienced a further rise in 
prices in the first quarter. In bonds the im-

in shares
K ^nnipared with a year previously
bonds wiQ  5 /o higher and shares 15% . Shares 
benefited by the reduction in prior charges, and 
bonds in turn were favoured by the compulsion 
to invest all profits over 6% in loans.

Wholesale prices in general were unchanged 
during the quarter, with the foodstuffs group

showing a fractional decline. Compared with 
the figure for March, 1934, the wholesale index 
has risen by about 4%.  World prices reckoned 
in gold have declined, but the German index 
has not moved similarly. One explanation of 
this divergence is that the effort to cover raw 
material requirements from cenain sources has 
nullified the fall in world prices; another reason 
is that the choice of sources of supply abroad is 
not determined solely by economic considera
tions, but frequently on the basis of bilateral 
exchange, which does not always coincide with 
the most favourable conditions of supply.

No important change occurred in the cost of 
living during the quarter. Compared with a 
year ago the index has risen by i \ % .

External trade in the first quarter resulted in 
an excess of imports amounting to 150 Mn. 
marks, but the monthly figures show extreme 
diversity. In January the import surplus was 
105 Mn., in February 57 Mn. In March, for 
the first time in four months, there was an 
export surplus amounting to 12 Mn. March 
usually brings an expansion in exports, but the 
movement was larger this year than in the last 
few years. In addition, the March figures were 
influenced by the fact that the “  compensatory 
trade ”  arrangements affected the import trade 
in the earlier months while exports profited later. 
Probably this is explained by the fact that 
imports are preponderatingly raw materials 
available for immediate supply, whilst exports 
are mainly manufactures which, in many cases, 
have to be worked up after orders are received.

The contraction in the trade balance is 
closely connected with the existence of clearing 
arrangements. The disadvantage of these 
arrangements is that, with a change in the im
port-export relationship, exporters are kept 
waiting for payment. As a result foreign 
exporters are very chary of granting credit, and 
all this curtails foreign trade. The “  new plan ”  
put into operation lately is based on the principle 
that not more can be purchased than can be 
covered by the available supply of foreign 
exchange. According to the statement of the 
Reichsbank president, the clearing accounts have 
piled up a new indebtedness of 500 Mn. marks.

The trade agreement between Germany and 
England has worked well, but with other 
countries the development is generally very 
unsatisfactory. In the case of Holland exports 
from that country have been checked by the mag
nitude of the outstanding accounts. The same 
development has occurred in respect of Belgium, 
and since mid-March the export of coal to that
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country, which averaged i8o,ooo tons monthly, 
has been reduced, and this will result in a 
further curtailment of trade between the coun
tries. The arrears on the clearing agreement 
with France amount to 300 Mn. francs in her 
favour. I f  the trade agreement is not renewed, 
70% of future German exports to France will 
be used to cover these arrears, leaving only 30% 
for free exchange of commodities. In the case 
of Switzerland, where the trade balance was 
particularly favourable to Germany, the previous 
ratio of exports to imports, which was 5 to i, 
has been reduced to 3 to 2. It should be noted 
that the Swiss exports were not raw materials, 
the predominant import requirement of 
Germany, but manufactured goods, which in 
view of the prevailing shortage of foreign 
exchange tend to be classed as luxury articles. 
On the other hand the important invisible 
export of Switzerland is tourist traffic, and 
special consideration has been given to this 
in the foreign exchange permits control. With 
Czecho-Slovakia the trade outlook is rather more 
favourable. Here the balance is in favour of 
Czecho-Slovakia to the extent of 300 Mn. 
crowns, but the prospect of expansion in trade 
is better because Czecho-Slovakia is not a 
creditor country of Germany, and creditor 
interests are not involved in any trade agree
ment. Trade with Russia was on a particularly 
small scale in the first quarter, since Russia was
only prepared to deal on terms very favourable 
to herself.

The unemployment total at the end of 1934 
was 2,600,000. By the end of January the 
figure had reached nearly 3,000,000, chiefly on 
account of bad weather which hampered outdoor 
work. By the end of the quarter the total had 
declined to 2,400,000 and at that was 400,000 
less than at the corresponding period of the 
previous year. This year a particularly large 
supply of juvenile labour comes on the market, 
due to the years of high birth-rate, especially 
1920. In order to relieve the urban labour 
market steps have been taken to check the 
influx of labour from the countryside. In addi
tion workers absorbed from agriculture by indus
try in the last three years are to be reinstalled 
on the land. Firms which enjoy official patron
age will be under an obligation not to employ 
workers coming from the land.

The change in the unemployment totals does 
not correspond with the change in employment 
indicated by the Health Insurance Statistics, but 
this is explained by the fact that the former 
statistics are based on registrations. Unemployed

[G e r m a n y

with no claim to relief do not register in the 
winter months, but with improved prospects of
employment in the spring register at the later 
date.

The outstanding political event of the first 
quarter was the return of the Saar to Germany. 
This brings the territory inside the German area 
in the external trade statistics. Exports from 
the Saar to foreign countries were almost exactly 
equal in value to the former exports from 
Germany to the Saar which were registered as 
foreign trade. On the import side the takings 
of the Saar were less than the flow of goods 
from the Saar to Germany, so that the statistical 
effect of the change is to show a reduction of 
imports. On the labour side the addition of the 
Saar unemployed increases the total for the 
Reich by about 2% .

In connection with output, the important 
increase is in the figures for iron and steel. In 
March the Saar output of pig-iron was 146,000 
tons, bringing the Reich total up to a million 
tons. The increase in the number of blast 
furnaces is 29, and of those in blast 20, making 
the total for all Germany 95.

R EC EN T  M O VEM EN TS.
The money market was easy in April. Day- 

to-day money fell to 3^% for first class names, 
monthly money went at about the same rate, 
private discounts at 3jJ%. The demand for the 
latter was in considerable excess of the supply 
and treasury bills were in keen demand. Even 
long term bills, such as the Treasuries maturing 
in 1938, were sought after, partly because of 
their remunerativeness and partly because with 
the shortage of private discounts they were easily 
negotiable. The ease of the money market 
permits the increasing substitution of three-year 
bills for the three-monthly maturities.

The Reichsbank return for mid-April showed 
a bill porfolio of 3,591 Mn. and a note circula
tion of 3)4^  ̂ Mn., with a gold and foreign 
currency reserve of 85 Mn.

The commercial banks’ balance sheets for 
February show a decline in foreign creditors and 
a corresponding increase in internal deposits 
The liquidity of the large banks has increased.

On April ist the house-tax was reduced by0//05 but by the law of March 30th for the 
furtherance of house-building the property 
owner has to lend a sum equivalent to the tax 
reduction to the Reich to assist in the financing 
of this year’s housing programme.

The Bourse was hesitant at first but firmer 
later in the month. At the beginning of the
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Germany]
month the currency depreciation in Belgium was 
an adverse factor through concern about the 
effects on export trade, especially in steel. The 
discussions at Stresa also acted as a check on 
business. Nevertheless, the market showed 
notable powers of resistance, and at mid-month 
shares and bonds were firmer at levels above the 
end o f March figures.

The general wholesale price index was un
changed. The sensitive index rose by 2%  and 
the foodstuffs group by 1% .

Excluding gold and silver, March trade was 
as follows in Mn. marks :—

ImportsExports « ♦  #

M aterials.
21267

M f .s.
49292

Total
353365

The low level o f exports, less than half 
the pre-war total and only about one third 
o f the exports o f the peak year 1929, was 
still further depressed in recent months by 
the decline in Russian orders. In April an 
agreement with Russia was concluded which 
provided for a 200 Mn. mark credit to finance 
additional Russian orders to German industry. 
In 1934 Russian orders only amounted to 30 
Mn., compared with 900 Mn. and 400 Mn. in 
1931 and 1932 respectively. Even the new 
agreement is a poor substitute for the former 
volume of trade; but it is important in view of 
the fact that last year the excess o f imports in 
the trade with Russia totalled 146 Mn.

Since the engineering industry, especially the

r

tool machine industry and the electrical indus
tries, benefited chiefly from the former Russian 
trade, it is to be expected that they will gain 
primarily from the new arrangement.

The difficulty o f acquiring the necessary for
eign exchange is giving further stimulus to the 
effort towards self-sufficiency in agriculture. 
These consist in the attempts to increase both 
yield and acreage. At the same time more 
diversity is introduced, certain products, e.g., rye 
and potatoes being restricted in favour o f an ex
pansion o f barley. Similarly the cultivation of 
flax and hemp has been increased.

By April ist the number in employment had 
increased to 14,700,000, an improvement of 
700,000 on the figure for March ist. Outdoor 
occupations, especially agriculture, were mainly 
responsible for the improvement. There is a 
shortage o f female labour in agriculture. Iron 
foundries and engineering shops were better 
employed, as also were the automobile and 
bicycle industries. The demand for dock labour 
improved. The clothing industries were season
ally better and improvement also occurred in 
commercial occupations and domestic service.

IX I)U STRIA L EMPLOYMENT. 1933-5.
% of Workitjg-place Capacity Occupied.

1933 1934 1954 1935
Aug.Sept.Oct.Nov.Dec.

1st 46-5 JlUl. 1st 49-7 July  1st 59'6 Jau. 1st 6T9
i f 47-3 Feb.

t t
49 8 Aug. ,, 60-2 Feb. 11 59T

f t 48 3 Mar.
t t 51-4 Sept. „ 61 0 Mar. t t 59-3

f t 49-7 Apr.
f t 54-4 Oct. ,, 02T Apr. t t 61-3

t f 50-7 May
f t

570 Nov. „ 62*6
f t 51T June 11 58-7 Dec 62-8

ITALY.
communicated by Professor C. OT

of Turin.
May 1st, 1935.

Th e  features of the economic situation in 
the first quarter indicate consolidation of 
previous improvements. Production in 

the majority of the chief industries showed an 
increase, which in some cases was considerable. 
The bourse was fairly active, with a noticeable 
volume of business and a rise in quotations, 
especially in March. Unemployment fell con
siderably. In external trade, whose variations 
are not easily interpreted, there were some signs 
of improvement in certain important exports.

quarter of 1935
marriages numbered 66,556, (i.6 per thousand) 
or 5902 more than in the corresponding period

o f 1934 (1.4 per thousand). Births numbered 
270,000 (6.3 per thousand) or nearly 7,000 less 
than in 1934 (6.5 per thousand). Deaths 
numbered 179,000 (4.2 per thousand) or 16,900 
more than in 1934 (3.8 per thousand.)

F inance :— At the end o f each o f the first 
three months o f 1935 the note circulation o f the 
Bank o f Italy remained between 12.6 and 12.8 
Milliard. The gold reserve continued to rise, 
though slighdy, from 5822 Mn. to 5825 Mn. 
The equiparate reserve diminished from 80 to 
52 Mn, The ratio o f gold to notes in circulation 
at the end o f March was 45.2%, that o f the total 
reserve to notes 45.6%, and that o f the reserve 
to circulation and other sight obligations 41'3% .
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As already mentioned, the bourse was active, 
particularly in March. There was an advance in 
nearly all classes, in some instances considerable. 
The index of settlement prices rose from 137 in 
February to 141 in March, in spite o f ex dividend 
quotations; for the corresponding months of 
1934 the figures were 133 and 136.

Exchange rates for gold currencies rose during 
the quarter. In January the average for the franc 
stood at 77.30 and the Swiss franc at 379.56, or 
slightly lower than in Decem ber; in February 
there was a slight rise to 77.76 and 381.54 ; but in 
March they advanced to 78.44 and 388.94. On 
the other hand the sterling rate fell from 57.63 
to 57.61 and 57.21. The dollar rose shghtly 
from 11.7 to 11.8 and 11.9.

Statistics o f company finance show that 164 
and 253 new companies were formed in the first 
two months of the year with capital o f 35 and 
30 Mn. lire. The amount is small, but compared 
with 1934, both number and capital increased. 
Also the number o f existing companies which 
increased their capital was greater, as well as the 
amount; whilst the number which were dissolved 
was less, and also their capital. These figures 
suggest an improved economic position.

Savings bank deposits have decreased; it is 
well known that whereas in times o f depression 
and uncertainty the majority of small savers place 
their money in the savings banks for greater 
security, when this phase is over a large minority 
seek more remunerative outlets for their money.

Bankruptcies are still at a very low le v e l; 
there were 558 in March, as in February, but 
their liabilities amounted to 81 Mn. Protested 
bills numbered 70,000, or more than in the 
previous month, but not far from the normal 
level in number, while their value (50 Mn.) was 
somewhat below normal.

Production.— The output of pig-iron in the 
first quarter was 128,000 tons compared with
123.000 in 1934, ^nd that o f steel 475,000 com
pared with 443,000. Natural silk output in the 
first two months was 6,613 quintals compared 
with 2,064, of artificial silk 94,000
quintals compared with 68,000. As regards the 
cotton industry, data for the spinning and weav
ing sections in the last weeks, February 25th and 
March 2nd, show an increase over the previous 
weeks both in active spindles and active looms. 

5̂9553000 Kwh of electricity were consumed 
in the first two months o f 1935 compared with
1.841.000 in the corresponding period o f 1934-

W holesale Prices.— The first two months 
showed no fluauations worthy of note. But

[Italy
in March, especially in the last week, as a result 
ot the somewhat tense international political 
relationships, there was an immediate rise in the 
industrial group. Among the principal materials, 
the coal index rose from 246 at the end of 
February to 276 at the end of March, iron 
from 288 to 328, and copper from 118 to 155. 
Cotton, silk and wool were relatively steady. In 
the agricultural group there were only slight 
fluctuations, except in wheat, which rose from 
357 to 378. Compared with the first quarter of 
1934 the rise was fairly large in certain com
modities, such as coal (251 last year), cotton 
(278), wheat (331).

E xternal T rade and T ransport.— In spite 
o f the restrictions limiting non-essential imports, 
the total volume and value o f imports rose 
slightly in the first quarter— January 621 Mn. 
lire, February 626, March 668 (provisional). 
This is attributable to the fact that imports tend 
to increase during a period o f improving internal 
business. The total for the quarter was about 
1915 Mn. compared with 2,001 in the corres
ponding period o f 1934, and the diminution may 
be regarded as due to the restrictions. The 
value o f exports rose from 377 Mn. in January 
to 391 Mn. in February and 394 Mn. in March 
(prov.), giving a total o f i , i6 i  Mn., i.e., a less 
rapid rise than in imports; in the first quarter, 
1934, the total was 1,273 Mn. The reduction 
was due partly to foreign competition and foreign 
regulations, and partly to increased internal 
demand, because home producers prefer to sell 
in the home market, thus avoiding the risk of 
selling to foreigners who are insufficiently sound. 
The adverse balance in the first quarter o f 1935 
was slightly greater than in 1934— at 753 Mn. 
as against 733 Mn.

The quantities of the chief individual com
modities imported and exported in the first two 
months of 1935 are compared with 1934 in the
following table:—

I m ports Wheat « *  •Raw Cotton Raw Wool Iron and Steel Coal m • •

1934 1935Two months. 82 82439 377187 641385 15561743 2250

thousand tons,, quintals
i»

E x p o r t .s Citrous Fruit Cotton Yarn Cotton Tissues Raw Silk ... Artificial Silk

803514122873712

927384339496597

tons
quintals

Kg
f t

Seaborne goods traffic in the first quarter 
totalled 9,320,000 tons, or 642,000 more than 
last year Traffic on the state railways on 
private account amounted to 7,97< ,̂ooo tons.
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Italy] FINANCE.
EXCHANGES. SHARER.
Value In Ita lianLire.

•ucd
0Q

%

•Uc
5
%

0  c
1
%

1913 Av. 100 100 100
1924 Av. 440 399 11919281st Qr.Av. 362 363 74

2nd ,, 363 364 74
3rd ,, ,, 365 365 74
4th „  ,, 366 364 7419291st Qr. Av. 365 364 742nd „ ,, 365 365 743rd 366 365 74-5
4th „ 366 366 7519801st Qr.Av. 366 365 74 •£2nd „ ,, 365 365 74-63rd ,, .. 366 366 754th ,, ,, 366 365 7519811st Qr.Av. 366 365 742nd „  „ 366 365 743rd „ 368 360 754th ,, ,, 370 280 7619321st Qr.Av. 372 269 76-5A PR IL . 371 287 76M AY..... 371 281 76JU N E.... 1 373 281 77
JU LY .... 375 274 76-5AUG...... 374 268 76S E P T .... 373 266 76OCT...... 373 262 76NOV. ... 374 252 76DEC. ... 374-5 252 761933JAN. ... 374 259 76FEB. ... 374 263 76
m a r ...... 372 264 76A PR IL .. 358 262 76MAY .. 314 254 75JU N E ... 301 265 75

O “o>

Mn.lire
100

247
218219215231
243226234207

73

65

196182161153
150126
122110

8996108106106105

JU LY .... AUG. ... S E F T ....OCT.......NOV......D E C ......
1934JA N .......FEB. ...MAR.....A PR IL .. MAY .... JU N E....

260264247245240245
229223223223224 224

248245236235227233

108106
102106
112123

JU LY ....AUG......SEPT. ...OCT.......NOV. ... DEC. ... 
1935JA N .......FEB. ... MAR. .. APRIL ..

224 
222 
221 223225 225

238231233236236236

225226 227 238

232231226226231230
226226226230

74-374-8.76-276-6770770
76-776-7176-8'76- 877- 0; 770
77 0, 77-0, 137 137 141 150

I Declared values.
7d-0|79-2I

%

11111196
1028105410441095
10671000924892
6897471163864
774664709803626790
810690675644621744
769655632789785877
9271177876778 800779
714648621835803942
900739719

BANKING.
Bank of Italy .

100 1 100< mid 1913)1600 797
1169 654S1379 6481136 6541387 650
1284 6181173 620

4016321430952143
2302 1544 635 1509636

613601609593

1362

571557650541

1492137616871683
2496155417011726

627504496492
509505521520612516

1739129611911270

506491 495 493 490492

131012709918778711009
15831179107911301233926

503 ! 1890 500 I 1278 502 1207 497 ' 1339 495 1213 489 , 1052
493479489

17811364906471 ! 1095 486 I 1464486 ; 742
503 891498 , 1057 506 i 829 500 I 701 497 I 564 496 506
481475486

682759638

476487497500
520520526528
544543550548
571 672 570572
586592589687
588689588.588592697
604613615613614 612
615618620620623633
640648644614
647647
651652651 649 648652

No.

1113
968855872
8619589671050

109210181064904
95810379721005

1097114110681153
1153
993
9711086973
997
981944
1022831856856
856657821769745618
756684697605643697
677589 734590 579 488
575558558

%
5961 100
605 117

122181118136

TRADE.
IM PORTS.

% % %

EX PO RTS. IM-
POBTBiPOBTS

VOLUME. VALUE.l

100

103
100

97
109186113104

184
100 I 100 100

108127136127

267355448
393

310 176 74 128
318895519337

292375423366

227195
210186

366376180131

281329427344

199217209231

305325175203

131109
100139

215242384352

191218168
200

286243134203
173175208190

304349384468325304
200146172156184164

693433593460476571
150146168184190168

32 120 105

219 ! 200 ' 225 ! 250 237 397
316438445503350503

192156168160164176

566529466403508346

302 200 169 I 31 87

I New ^   ̂ M onthly average 1912-4. • Provisionalting to Bank of Ita ly  as sole issuing in s tit ution. Base—total 1913 note issue.
FINANCE.

Exchanges-- Industrial Shares

EXTERNAL TRADE excluding precious metaU.
Mn. Mn. lire. lire.

73
303 209

1615 1196
1695200616302008

1136119610901420
1857204214691726

1093134911621354
1500168111741418

103211448671024
10281182825844

790899782876
736785754980

560540543708
455531560585598614

669605654605592794
505531582588678710

453476566486610636

643
688676640621813
486517564624633762

369410385447429530
75 621 377626 391668* 394*1

New Capital s^u'.s Bank of Ita'y -  Other Data—

EXTERNAL TRADE.

N O T E S  A N D  S O U R C E S .
iDirezione aeneroU del Tesoro).

i shares of 20 industrial com pan es on ihe MUaJi Bourse (D olU tm oifo rsa  d t  M tlano).
com panies (C ou federa tiove  uenerale  6 a u ran 'a ) . u  ^ cu rren t ar^count and note c ircu lation  a t end of m onth, aavings hank deposits a t end of mon h.Cif*«ings-^tota1 for month.

Is l i t 't to c e n lr a ie  d t  S ta tia tic a — O ^ c ia  S ta tis t ic a  del C onsiglio  pro- v tv a a le  dell' Eco7iomia d i  M ilano).
^  exported per m onth (S fa tia fic a  del Com m ercio aneciale dH m porta tioue ea’*9PortaeuyneM ’-'> dellennatute).vajues per m onth (Boll, m enailr dell' la t i tu to  e&ntrale).
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TRADE.
SHIPPING.

• MoTement ol 
I Merchandise 
I through the 
Port of Genoa 

In* Out* 
ward ward

000 M e t. T o n s

 ̂f
0 %

1913 Av. 
1924 Av. 

1928
IlstQ r. Av. 
^ml „  ,, 
I5rd ,, ,, 
Uh ,,

1929
1st Qr.Av.
|2iid tf n
ISrJ ,1 
Uh .* 

1930
ILst Q r.A v. 
l2iul „  ,, 
5nl ,, ,, 
lUh

1981
1st Q r.A v. 
|2nd ,,
I5rd .,
I th  ,, I I I

1932 ' 
I s tQ r . Av.l

A PRIL , 
MAY ... 
JU N E .
J U L Y .. 
.UTG. .. 
S E P  r ... 
OCT. .. 
N O V ... 
D E C ...
1933 

JA N ....
ff : b . ..
M AK... 
A PR IL  i 
MAY ...! 
JU N E ..i
JU L Y ..I 
A U G .... 
S E P T ... 
OCT. ... 
N O V .... 
D E C ....
1934

JA N ......
FE B . ... 
M AR.... 
A PR IL  
MAY ... 
JU N E ..

JU L Y .. 
AUG. .. 
S E P T ... 
OCT. ... 
N O V .... 
D E C ....

1936 
JA N . ... 
FEB. ... 
M A R ... 
A PR IL

551 70

518 
649 
594 
628

571 
627 
541 
538

535 
501 
503 
538

499 
483 
475 
443

472
441
475
446
401
402
457
424
449 
448 
491 
495

482
445
406
499
425 
480

534
450 
495 
627 
578 
607

527
537
587

RAIL
W A Y S

0000
Met.
Tons

345 
494

491 
511 
548 
554

489
558 
611
559

494 
503 
535 
478

397 
426 
452 
402

299
293
330
506
337
318
346
347 
372 
371 
326 
295

312
319 
345 
308 
342 
341

MATERIALS

353 
544 
347 
367

386 
373 
372 
367

355 
344 
341
340

346 .
341 
357 
305

293
295
290
287
289 ' 
281 
284 
282 i 
276 , 
278

281 
281 , 
281 
275 ' 
271
267 :
262 
262 
255 
248 
248 
253

256 : 
256 ' 
251
251 , 
249 i 
249 i

I

249 '
252 
252 
249 ' 
249 , 
246 '

246 I 
246 ’ 
276

100
466

384 
390
385 
384

384
373
359
348

307 
304 
303 
301
292
287 
290
288 
287
287

286 
286 
286 
286
288
289
289 
289 
286 
286 
286 
285

286 i 
286 ’ 
286  ̂
286 
285 i 
285 ■

285 
284 
284 ' 
283 
277 
277

277 
277 
3̂ 0

508
568
532
543

549
532
512
512

483
461
393
343

276^ 336

312
263
264

270
253
245
233
226
282
280
256 
259 
252

255
257 
263 
272 
272
274
283
261
250
248
241
241

257
257
278
274
278
274

278
278
278
274
287
300

300
300
300
317

% I % 
100 100 
906 945

680
727
738
698

699 
685 
588 
517

408
344
318
297

348 i 246

PRICES. EMPLOYMENT.
[Italy

11

£  s  o

d 'o fli iu ^  G o

246 
213 
225

235 
243 
208 
200
206 
206 
231 
228 
227 
227

227 
263 
263 
238 
200 
217
217 
222
258
259 
238 
288 j
297 ' 
316 i 
316 ' 
316 I 
316 
328

328 
328 
328 
328 
328 
328

328 
328 
328 
323

507
526
539
535

511
474
474
440

404
333
266
249

255
209
218
203

192
178
143
148
140
148
159
150
145
139

WHOLESALE.
FOOD PRODUCTS,

502
539
451
484

504
491
461
485

491
515
457
406

394
399
355
389

432
444
440
425
369
385
40D
404
418
418

420
408
404
383
349
349
329
327
325
313
309
355

509 
331 
320 
327 
342 
342

357 
357 
378 
404

Weighted Indices 
Ottolenghi.

I s> o
a a ^  B
» 2

1 «n
"3
IniO 1  iO «A b.

11
1 % % % % o//O % 1

100 100 100 100 100 100
788 438 503 482 672 527

579 718 515 523 441 593
612 770 497 523 460 629
575 682 515 515 454 563
616 602 484 513 457 554

616 570 473 521 471 550
637 572 443 521 460 549
625 491 406 521 444 508
642 458 552 521 430 506

600 431 297 519 405 483
586 363 296 515 378 466
571 339 1 343 511 547 439
533 340 ' 3441 506 330 415

483 304 355 506 317 387
446 317 ' 351 506 297 384
421 320 ' 351 : 506 286 365
403 272 328

1

506 280 353

417 293 : 316 506 274 379
413 285 ■ 314 503 267 379
388 265 305 1506 258 365
348 263 ; 299 506 254 351
387 228 , 299 506 249 329
362 235 280 506 259 326
362 260 281 506 264 343
388 270 281 506 256 354
388 230 278 506 255 345
412 233 267 506 253 351

355 167 263 i 506 257 316
325 180 252 503 257 309
313 143 249 506 256 293
313 135 243 506 253 281
325 156 252 506 251 281
313 156 263 506 257 279
313 143 271 506 258 269
338 147 269 506 255 275
325 127 260 506 252 264
338 133 260 506 247 265
325 183 263 506 248 278
326 200 269 506 248 289

300 193 269 506 253 285
313 207 288 508 256 293
325 217 313 506 260 302
326 223 325 506 256 308
338 230 328 506 256 308
338 227 331 506 255 302

325 257 331 506 255 302
350 240 331 506 255 315
375 260 339 506 255 325
388 253 339 506 254 328
388 260 308 506 257 333
388 280 325 506 260 341

375 277 341 606 260 343
362 280 344 506 259 311
350 287 369 506 280 349
37-> 290 359 506 290 364

lob
573

533 
565 
527 
527

526 
520 
487 
482

455 
436 
411 
388

368 
352 
340 
330

347 
346 
326 
321
305 
308
320 
324 
317
321

299
294 
283 
274 
273 
273
266 I 
269 
261 
260 
269 
276

273 
280 
287
289
290 
286

286
295 
301 
303 
308
314

315 
314 
326 
340*

* Provieionai.
XX Three types selected from data supplied by the Milan Chamber of 
+ Now Ministero delle Cornorazione. I Subsequent figures baseo on

Commerce. I' Mid 1918-
movements of ftew Bachi Index

Gen
eral

Index
Bachi

Base
1901-6
-1 0 0

.  .

737

703 
708 
698  ̂
707

704 
688 
668 
656

621 
593 
574 
548

518 
506 
491 
489

481 
474 
465 
454

r e t a i l .

422
423 
425

S o o 
S a

v: X S 
.S 'tS 9
S 4 a a

i  M  OO/ ^
lobf
545

527
528
521
552

567
564
553
550

536
514
506
502

453 
446 
438 
443

437 
435 
434 
430
418 
407 
407 
412 
419 
423

421 
412 
405 
398 
397
308
393 
389 
391 
393 
395 
398

403 
392 
387 
387 
369 
358

368 
367 
367 
368 
369

UNEMPLOY
MBNT.

Nos. at end 
of month

lOOSl 
499

526
530
526
528

627
522
513
497

493
491
481
473

473 
481
474 
472
465
456
455
462
465
468

447 
440 
446
448 
440 
450

467
449 
448 
445 
422 
418

418
417
417
418
418 
422

419
420

3 =
3.a 
000

74

210
186
185
261

368
358
353
454

563
535
523
507
509
499
504
516
550
599

637
648
592
532
509

616«
625
623
623 
636 
696 
692

719
703
707
685
677
536

640
624 
635 
648 
666 
638

646
629
598

non

165

421
304
250
322

415
226
216
346

436
354
371
541

732
626
693
887

1084
1000
968
905
931
946
949
956

1039
1130

1225
12-i9
1082
1026
1000
839
824
889
907
963

1066
1132

1158 
1104 
1057 
996 
941 
831

887 
867 
887 
905 
970 
962

1012 
956 
853

§ 1st half 19M*
<II All i. Aiistrifts from  .June Iw *

fUlflioiif ^

TR&NSP39T.
Sh ipp ing .—

railways. -
P R IC 'S  WHOLESALE 

OttolenRhi. —

Bach!.—
PRICES RETAIL.

UbIWPLOVWENT

. .  ,h,nnLrh Purt of Genoa. (Bo/l. del coiisorzio aulouomo del

delVKconotnia di Genov(x.). ■ t \
General index. i j lavoto del MinisUro delVEconomia

.»n.n,e, u ,o u .

D aU  ,or an., n, n .on t,„  . W , o  ce,nraU  . .
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Italy]
compared with 85130,000. Against this fall in 
railroad traffic must be put the large increase in 
motor road transport, for which precise data are 
not available. The number of new motor 
vehicles registered during the first quarter 
was 1O5811 compared with 10,758 last year.

Unemployment:— The total number un
employed declined again to 853,000 in March. 
In March 1934 there were 1,057,000. The 
reduction occurred in all occupations— agri- 
culturaland industrial. The reduction during this 
first quarter was contrary to the usual seasonal 
movement and was attributable primarily to the 
shortening of working hours by government 
regulation, but also in part to an increased 
demand for labour.

D A T A  FOR APRIL.
The chief features in April were a rise in 

wholesale prices, a rise in stock exchange 
securities and a tendency to stabilisation of 
the financial position.

The note circulation fell from 12,894 M n.at 
the end of March to 12,656 Mn. on April 20th.

The gold reserve rose from 5,826.3 to 5,826.8 
Mn., the equiparate reserve from 52.3 to 52.6 
Mn.

The exchange rates for gold currencies were 
relatively steady in April; the franc fluctuated 
between 79.50 and 79.65, the Swiss franc 
between 389 and 391.50. The highest rates 
occurred in the last week. The dollar was 
steady between 12.03 and 12.12; sterling
fluctuated to a limited extent— 58 to 58.85_in
contrast to the gold valued currencies the lowest 
rates prevailed in the last week.

The index of industrial shares, which had 
risen to 141 in March, jumped to 150 in April in 
spite of ex-dividend quotations, owing to a 
general advance; in March, 1934 the index stood 
at 136. The greatest of the recent increases was 
in cotton shares, which had been much depressed. 
The provisional index of wholesale prices of 
industrial materials rose from 280 in March to 
290 in April owing to an advance in the iron index 
from 328 to 344 and in copper from 320 to 335. 
The index for agricultural produce also show'cd 
a large rise from 325 to 340, attributable to 
wheat which rose from 378 to 404.

BELGIUM.
Information communicated by Plnstitut des Sciences economiques, University of

Louvain.
April loth, 1935.

Th e  devaluation of the belga is too recent 
for its influence to be seen as yet in the 
usual statistical returns. On the other hand

 ̂ diagnosis based upon the 
March figures no longer has any significance 
when such an important new element has been 
introduced into the situation.

recent months the general situation 
had become extremely critical from the point of 
view both of economic activity and unemploy
ment and of the credit system, which threatened 
to collapse at any moment. Repeated interven
tions to support financial institutions proved 
msufficient^m the face of a deflation which dailv 
created fresh problems. Both the disparity of

 ̂o 1 f\  ̂̂ ? sterling area and the
dislocation of internal economic life owing to the
nfvpi and incomes which
never ac^eved its purpose (the return to price
parity with England), both contributed toŵ ards

the weakness o f the exchange rate and the flight 
of capital abroad. As usual in this type of crisis 
the demands for foreign exchange in the last few 
days assumed abnormal proportions. These 
could not be met, since the classic remedy of 
contraction of credits would have brought to the
ground the whole economic organisation of the 
country.

It appeared reasonable not to let the 
currency fluctuate but to give it a new level of 
equilibrium immediately. The result justified 
this method of procedure, for it stimulated a 
rapid return of capital and ensured for the 
country a stable exchange; several milliard 
francs have already been repatriated and these 
have restored the liquidity of the banks. 
Naturally, to achieve this result it was necessary 
to choose an adequate stabilisation rate. The 
figure of 28% was chosen in consideration of 
the purchasing power parity with Great Britain, 
which is regarded as the most important market
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I :
1913 
1924
1927
1928
1929

1st Qr. Av.| 
2ud
3rd •• *t 
4th ti ti

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

1931
1st Qr. Av.| 
2nd „  ,,
3rd „ „
4th

1982
1st Qr. Av.j 
APRIL 
MAY.... 
JUNE .

« %

112 100

112 ; 109 
107 • 111 
101 : 112 
84 I 112

73 113
74 , 115 
65 ! 117 
57 ! 119

• 1

38 ■ 111 
36 112 
33 ' 112 
30 . 110

JULY ...... I 30
AUG............1 32
SEPT.......  38
OCT............I 38
NOV.........  35
DEC............I 35

1933
JAN............ I 37
FEB.......... 35
31A R............I 32
APRIL ... 31
MAY...... 34
JU N E .....I 36

JULY ...... I 38
AUG.......... 38
SEPT........ 38
OCT..........  35
NOV.......... 34
DEC.............I 34

1934
JA N ............. I 33
FEB..........  33
MAR.........  33
A PR IL ...;. 31
MAY........  30
JU N E .........I 29

JU L Y .........I 28
AUG..... 27
SEPT. ... 31
OCT............ 1 30
NOV............I 28
DEC............1 27

1935
JAN............. I 27
FEB ............ I 27
m a r ............I 25
APL.........

! no
I 106 
i 108 
I no 

111 
no

i  I

NATIONAL
BANK.

Mn. fr.

o

00
Mn.fi

527
1021

1500
1214
1193
1081

507
574
412
554

188
236
no
159

545 I 120 
448 124
479 130
521 135

565 
669 
517 i 152 
572 157

909
658

161
162

1112 167
1279 179

788 
1071 
962 

1245;
714 
8C9 
602 
646 
827 
723

853

185
184
183 
181

185 
185
184
184
185
183

184
1672 i 178
1916 i 178
1741 180
1707 ! 182 
1514 i 180

I
1376 ! 182 
1628 ; 181 
1802 I 180 
2296 175 
2761 172
2882 172

!
3009 1 173 
2660 I 172 
2364 175
2091 
2059
1917

1406 : 176 
1523 177
1330 178
1294 I 178 
1021 ' 175 
1107 177

72 1348
1053
1198
1299

180
181
182
191

U
25'33
96-32

174-64
174-68

174-62
174-70
174-43
174-33

174-52
174-13
174-15
174-07

174-26
174-73
170-44
134-51

125-78
133-96
131-06
130-94

128-00
125-35
125-19
122-21
117- 99
118- 40

121 20
122- 56
123- 12 
12301
120- 84
121- 31

119- 56 
117-67 
112-80 
112-24 
115-6&
117-73

m -6 5  
109-76 
109-26 
109-98 
109 02 
108.06

107-91
106-81
105-19
105- 25
106- 99 
105-64

104-94
104-45

%

PRICES.

V

%oI
Apr.
19U

%of
1921

3-97
3- 97
4- 64 
4-64

3-37
2-99
2-54
2-22

2-31
2-19
2-33
2- 44

3- 19 
3-26 
3-21 
316

3-17
3-12
3-00
3-00
300
2-94
2-88
2-78
2-62
2-49
2-41
2-31

2-31
2-31
2-27
2-21
2-12
2-25

214 
2-05 
2 07 
214
1- 93
2 -  11

219 
2 31 
2-15 
2-10 
2'35 
2-38

2-37
2-37

cV

573 
647 
843

867: 
854 I 
851 ! 
832 I

i

791 ' 
767 
727 
692

660 
645 
616 
583

If

127
200
207

216
213
221
229

230 
222 
226 
225

211
203
200
196

553
539

185 
179

526 1 179 
514 ' 178

512
524 
533 
529
525 
522

521 
512 
504
501
502

179 
178 
183
187 
190
188

186
187
185
180 
177

607 I 177

506
501
496
489
485
484

484
483
478
474
470
472

471 169
474 , 174 
470 175
467 
4G6
468

472
466

173
170

IMPORTS.

Vi

EXPORTS.

Hf
222
737

1266
1381

1416
1635
1608
1506

1365
1318
1112
1062

989
948
876
813

479
499
559
671
615
735

597
555
605
508 
595 
608

588
633
566
591
571
559

622
600
635
551
543
538

509 
621 
523 
623 
£68 
630

585

11

[Belgium

OUTPUT.

ous
od
scd
A

[n. (rar

toC
oc

“3
0

)CS

K
d
UO
d
r?
Sd
a

M

X
ua
d
*3cd
s

n. franc

5
00
MM

"3
oH

:s.

%

sO
dOo

0,C00
11 tx IS u 15 i6’
72 421 152 119 309 190

349 1476 386 645 1155 195
550 2428 748 1281 2225 229
660 2630 823 1475 2512 229

744 2720 908 1513 2473 229
838 3088 943 1815 2987 222
804 3039 855 1550 2644 213
815 2993 906 1604 2739 231

879 2851 691 1390 2264 233
844 2742 734 1380 2285 220
732 2426 679 1292 2151 218
677 2343 619 1268 2081 229

613 2114 654 1125 1974 231
712 2116 611 1163 1971 221
581 1928 639 1071 1910 221
625 1835 640 977 1805 214

446 1*;52 529 687 1405 205
381 1336 485 716 1361 189
374 1226 360 642 1142 190
394 1292 435 670 1267 175

326 1126 336 597 1074 74
344 1170 350 590 1127 43
374 1255 430 603 1154 164
422 1474 485 726 1331 206
406 1381 426 659 1207 226
438 1607 453 663 1289 227

379 1286 475 581 1182 213
355 1189 406 598 1124 211
407 1372 446 704 1276 222
362 1180 354 583 1032 211
393 1324 465 707 1293 204
386 1294 468 654 1243 199

346 1227 417 689 1133 199
364 1330 432 605 1134 195
372 1215 459 667 1219 203
374 1311 513 614 12 L7 206
365 1294 492 661 1261 228
327 1187 450 607 1187 226

299 1229 470 612 1191 222
308 1167 484 528 1130 212
339 1318 542 695 1339 223
345 1160 408 607 1145 227
347 1149 396 601 1073 212
328 1101 410 643 1139 213

303 1038 383 592 1010! 209
308 1081 374 589 1032 210
291 1112 429 595 1100 212
357 1327 469 668 1214 212
322 1160 468 610 1177 235
306 1192 445 573 1118 227

250 1066 497 600 1194 216
213

w

COO
tons, 000

. tc ̂  £ O u h

■2tS cfi O S'
S * ^K oi
= ti c OQ >

17
955

1151
1846
L165

329
358
340
339

333
289
247
250

272 ' 258 
515 ; 266 
337 i 284 
348 I 254

374
387
393
406

244
244
239
235

362 ' 167 
263 210 
227 I 219 
210 ! 218
199
204

215
231
255
275

235
239

241
241
238
230

295 244 
307 ; 230

I

316 ' 218 
322 i 216 
316 ! 209 
298 ' 213 
301 216
286 213

285 216 
283 226
287 244 
304 246 
311 ! 247 
337 242

353
359
345
351
353
358

359 
358

244
243
237
246i|
223}|
252}

240
247

lif
664
508
453
490

478
515
529
550

500
471
455
478

426
433
438
426

360
364
331
349

297
326
367
408
421
402

352
328
384
335
357
341

347
359
375 
419 
402
360

356
324
376
325 
335 
338

331
351
369
412
390
328

328
307

222 
224 
300 
503

914 
703 
772 

1021

11510
1467
1303
|l430

’1437
11410
1387
11224
Il236
1337

1488 
L593 
11445 
1355 
1120 
Il037

918 
1027 
LOlO 
960 

11140 
1407

1465
1515
1400
1364
I1279
1271

I1223
I1525
1324
11218
I1202
Il484

1731

I

h
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I 1
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I ! I
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Belgium
for determining prices in Europe. It corre
sponds to a little more than 140 francs to the £. 
This course was adopted in order to bring 
about the following results in the economic 
situation ; to avoid a battle o f the exchanges 
and an ephemeral stimulus to the national 
economy, to restore normal conditions o f com
petition in foreign markets and to enable sales 
abroad to be made at a moderate profit; to 
encourage firmness of retail prices without any 
exaggerated rise, and an increase in wholesale 
prices sufficient to revive the unsheltered indus
tries ; and to create sufficiently stable conditions 
for a progressive internal recovery, the re
duction of unemployment, and an increase o f 
profits.

What the ultimate results o f this step will be.

time alone can show As immediate effects it 
may be pointed out that the banking crisis has 
been relieved by the return o f funds, that the 
market for rentes is much improved and remains 
firm, and that shares have risen to a moderate 
extent. On the other hand the Government 
has successfully prevented any speculative rise 
in prices, though many shops have rapidly sold 
out their stocks. There was a large retail turn
over in April and numerous purchases took 
place in all the frontier regions. The index of 
retail prices for April 15th had risen only 8 
points or i lt% ; the index o f share prices was 
33 in April compared with 25 on March ist, but 
there has been a considerable further rise since
The first unemployment figures show a con
siderable decline.

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Bureau

F IR S T  Q U A R TE R , 1935.

T h e  H a g u e ,  April 30/A, 1935.

Th e  decline in activity in the Netherlands 
which was observed during practically the 
whole o f 1934 continued in the first quarter 

of 1935. Exports, after seasonal adjustment, 
showed a further decrease which, though small,
IS m marked contrast to the practically hori
zontal trend during the latter half o f 1933 and 
the first months of 1934. The rise of exports 
or selected home industrial products, which 
began m the summer of 1933, came to an abrupt 
end m November, 1934; the last two quarters 
show a considerable fall. General imports have 
likewise been declining and imports o f materials 
for capital goods industries are now on a level 
only slightly above the 1932 low mark. A new 
rise IS seen m imports of materials for consump-
n n u rf ‘ndustries after a slump in the second 
quarter of 1934, but hardly any progress is made 
in comparison with the level already attained a 
jear ago. Imports of machinery declined further.
The sma 1 increase in building contracts (em-

ings) during the last six months is largely

c o m m e S ?
1 hese unfavourable conditions arc reflected

m the very unsatisfactory situation o f the labour
market. At the end o f the quarter, 384,200
workpeople were registered as unemploved and
the decline during the quarter (about'30,000)
did not fully amount to the normal seasonal
decrease. There is hardly any branch of
industry in which an easing o f the labour market
IS seen, and in important consumption goods
industries the situation is definitely worse than 
a year ago.

The share market remained dull. The small 
improvement in quotations during the quarter 
under review has to be regarded as merely 
seasonal. As a whole, quotations were again 
lower than in the first quarter o f 1934, especially 
home industrials, while bank shares showed, on 
the whole, an upward tendency.

In April, the Belgian devaluation caused 
some disturbance at the outset, but the share 
market soon regained its former aspect.

Money rates showed some increase during 
the quarter and rose sharply in April. Con
siderable withdrawals o f gold amounting to 170 
Mn. guilders in four weeks caused the Nether
lands Bank to raise its discount rate from 2.1% 
to 3 j%  on April 5th and further to 4] %  "on 
April loth. This put a check upon the efflux 
o f gold at a level which still constitutes an ample 
covering for the Bank’s liabilities.
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Q9
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a
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a
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n
if

ff
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1913 Av. 
1924 Av.

1928
IstQr.Av. 
2nd 
3rd 
4th „

1929
IstQr.Av. 
2nd 
3rd 
4th

1930
IstQr.Av. 
2nd 
3rd 
4th „

1931
IstQr.Av. 
2nd 
3rd 
4th „

1932
IstQr.Av.
APRIL...
MAY.....
JUNE

if
ff

It
ft

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

1933 
JAN.... 
FEB.... 
MAR..., 
APRIL 
M.AY ... 
JUNE
JULY.
AUG....
SEPT..
OCT...,
NOV...,
DEC...,

1934 
JAN. .., 
FEB..., 
MAR. .. 
APRIL 
MAY... 
JUNE
JULY 
AUG..., 
S E P T .. 
OCT. 
NOV.... 
DEC..., 

1935 
JA N .... 
FEB...
m a r ...
APR...,

1931/25 
=  100

Mn,
Old.

0000
Old. Md. aid. % %

316 4-8 4-65
90 29 30 975 2331 38-0 4-94 4-0

118 68 63 776 5682 43-9 4-5 4-02
117 44 76 789 3392 39-8 4-5 4-17
115 29 45 798 3299 39-9 4 -5 4-18
116 69 64 321 3370 36-0 4-5 4 -3 7

123 58 75 782 3742 26-8 4-58 4-38
118 23 61 800 3567 14-6 5-5 5-35
117 14 79 810 5518 14-1 5-5 5-19
104 42 67 822 3427 22-5 4 -9 4-30

100 51 42 792 3180 20-2 ' 3-91 2-82
93 48 42 812 3050 28-1 3 2-17
77 24 35 808 3096 17-6 3 1-90
70 43 39 821 3003 36-8 3 1-43

67 18 45 813 2844 23-1 2-62 1-19
58 33 32 841 2977 2 2 -5 ( 2-25 1-28
43 16 29 949 2054 142 2-02 1-23
37 6 26 1033 1760 184 ' 3 1-96

35 12 23 982 1568 110 1 3 1-73
27 3 27 974 1668 152 : 2-8 1-00
26 1 18 997 1388 162 2-5 •74
24 80 14 978 1165 235 1 2-5 •52

28 5 30 989 1384 250
1
: 2-5 •48

34 12 39 988 1 2 5 4 266 2-5 •37
38 19 48 979 1271 279 2-5 •37
36 58 32 977 1230 243 2-5 •37
35 29 26 963 1274 287 2-5 •37
34 18 16 952 1352 292 2-5 •37

56 55 30 947 1274 270 2-5 •37
34 11 23 932 1572 262 2-5 •37
32 1 10 952 1405 2L2 11 2-5 •69
32 11 36 966 1172 197 2-5 •62
35 — 40 957 1562 131 3 1 2 07
39 1 39 927 1589 109 3 -6 219
39 38 922 1879 57 4-18 3-53
37 25 901 1504 120 1 3-23 1-21
35 3 23 903 1327 118 2-80 •77
32 173 21 908 1233 155 2-50 •50
31 3 27 896 1419 237 2-50 •4/
35 2 20 898 1405 229 2-50 •50

34 6 44 899 1301 188 2.50 •50
35 — 30 884 1384 118 2-50 •75
35 3 27 896 1405 98 2-50 1-23
34 163 22 904 1443 75 2-50 2-04
33 34 20 901 1515 99 2-50 1-37
31 7 24 888 1532 111 2-60 •77
31 — 33 897 1618 112 2-50 •74
31 4 22 890 1445 148 2*50 •72
31 — 20 887 1302 153 250 •60
30 4 30 892 1478 151 2-50 •62
27 50 27 881 1396 161 2-50 •51
27 21 25 872 1552 176 1

1
2-50 •51

29 6 37 857 1567 107 2-50 •51
31 10 22 849 1321 86 2-50 •56
30 11 24 853 1311 107 •61
30 '1 857 48
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=100 =100 O ld. tons. tons tons %

197 138 102 44 4 3'57

r:l
^  r

92-2
91-8
91-8
88-7

87-4
86-9
85-6
82-2

79-9

79-9

.79-4

178-1

49-4
43- 4
44- 4 
41-2

3T4
26- 7
24- 7 
251

25- 1
27- 2
26- 4 
33-1
27- 8
27- 7

25-3
22-9
28- 3 
25-0 
25-3 
24-0

7 9 0

• 80-7

-80T

.79-2

79-3

77-4
112
109
109

5-95
4- 93
5- 08 
4-65

4-30 
4-22 
3-90 
3-88

2-80
2-61
2- 91
3- 15

3-13
2*64
2-69
2- 79
3- 06 
3-36

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
4.23 
4 02
3- 98
4- 42 
4-OL 
3-93

413
3-81

431
406
426
441

379
366
317
348

334
347
333
340
371
372

389
306
369
309
355 
350
356 
362
349 
361 
353 
525

406 
306 
374 
328 
336 
345
316 
301 
306 
326 
315 
286

1014 
970

1053
1034

1024
1054 
1119 
1103

1033 
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 
1126 
1044 
976

1024 
938 
931

18-6 
10-2 
11-3 
18-6

25-6 
22T 
22-6
23- 0

25-3
25- 7
26- 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

32- 2§§ 
29-1
26- 5 
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25 2
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28- 2 
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35-2
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CANADA.
Information communicated by Mr. D. C. MacGREGOR, of the University of Toronto.

T o r o n t o ,  April 22, 1935.

Th e  more or less constant level o f output 
and prices which characterized the last 
eight months o f 1934 has persisted with 

only minor changes. It has repeatedly been 
pointed out in ±ese columns that the present 
apparently stable condition cannot be so regarded 
from the financial standpoint, and that without 
financial readjustment very little further recovery 
can come about in Canada, unless directly based 
upon a resumption o f prosperity abroad. It is 
not surprising that disturbing occurrences, which 
probably foreshadow still further attempts to 
effect a long-delayed and much needed readjust
ment in the Canadian debt structure, should 
begin to appear at this time.

It still seems that the chief improvement in 
business activity has occurred in the non-agri- 
cultural branches o f export trade such as the 
various branches o f mining, as well as in auto
mobile production. Supported by growing 
incomes from these sources, the value o f imports 
continues to expand and output for domestic 
consumption is being maintained slightly above 
the levels o f a year ago. There is no indication 
that the large excess o f cash reserves put into 
the hands o f the banks by the federal govern
ment is being utilised for expansion of 
commercial loans. On the contrary, the gradual 
improvement in liquid positions, combined with 
the smaller working capital needed to finance 
output at a low price level, has resulted since last 
autumn in a steady decline o f commercial loans 
to the lowest levels in the last ten years. The 
volume of bank credit has been maintained by 
further purchases o f securities, although a slight 
decline has occurred.

The wheat situation is attracting more and 
more attention due to the bold policy o f Mr. 
J. I. McFarland who administers the govern
ment s wheat holdings. At the beginning of 
January he predicted that the surplus available 
for export would be reduced from 250 Mn. 
bushels to a normal carryover o f 80 Mn. 
between January i and July 31, in consequence 
o f the shortage of wheat in other export 
countries. The estimate upon which his view 
IS based has given rise to criticism from Broom- 
hall s and the Sanford Evans organization in 
Winnipeg, though these critics nevertheless 
agree that sales in June and July are likely to
be heavy enough to reduce the carrvover 
substantially.

I f  it could sell at present prices (around 
90c.) the government would suffer little or no 
loss. The statistical position is as follows*, in 
million bushels:—

Carryover and last crop, less domestic 
re<}uireineiits

1934 1935

_____  " 2  • • •  •  9  •  9  9  9

Exports, August to February .............
Balance a t end of February for exi>ort

392
121

365
115

or carryover
Visible supplies, March 8... 
Total stoclfs, inc 

jNIarch 31

9  9  9

ncluding wheat for seed,

271
228

248
240

9  9  9 304 283

During March and April, drought conditions 
reappeared in both the winter and spring wheat 
areas o f the United States, while most o f the 
Canadian prairie lay under a heavy fall o f snow 
which assures a much better supply o f soil 
moisture at the beginning o f the coming season 
than a year ago.

Thus the weather has put the Canadian 
government’s commitments in a much more 
favourable position without endangering the 
domestic crop situation. Doubdess the govern
ment could now sell a large part o f the present 
stocks i f  it were willing to offer them at the 
former price o f 8oc. The recent rise of Winni
peg quotations to the 90c. level suggests that 
the government is acting upon the theory that 
the demand for high quality Canadian wheat 
will be inelastic in the next three months. The 
larger ex-European demand is considered a 
bullish factor, but it seems to the writer that 
the yield o f winter wheat on the Continent is 
not given enough prominence in Canadian 
calculations, all the emphasis being placed on 
the United States crop at this season o f the year.

The drought in the United States has 
stimulated exports o f Canadian farm products at 
at a time when the slackening recovery under 
the N.R.A. has tended to check further demand 
for non-agricultural goods such as paper and 
lumber. Some low grade Canadian wheat was 
admitted to the U .S.A. subject to a special duty 
o f IO C. a bushel (regular duty 42c.), while, as a 
result o f the dearth o f feed and the consequent 
shortage o f livestock, prices o f cattle have risen 
abruptly to the point where Canadian animals 
are being shipped across the border in large 
numbers in spite o f the tariff. Canadian cattle 
prices have strengthened accordingly.

Silver producers may benefit substantially 
from the reductions o f seigniorage charges at

‘ Sou rces : M o n th ly  R eview  o f  W heat Sim ation, 
O ttaw a, M a rch  1935. L a st line from  T h e  A nnual 
B u lletin  on W h eat Stocks, dated A p ril n .
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X 95

95

%  I § Mu. JO Mn. 10 Mn. 10 Mn

324
380
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419

6'

218 
227 
219 
230

384
378
371
423

226
229 
226
230

304
330
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320

214 
213 
210
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259
288
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259

203
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208
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197
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189
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208
211
2J7
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i 193 
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353
265
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282
284
249

189
189
188
191
194
196

260
209
249
254
313
260

196
192
196
198
192
192

277
253
258
341
309
304

268
209

188
189
189
194
196
192

105
104
104

194
194
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204
204

201
200
201

|! Includes S6o Mn. refunding loan.
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EMPLOYMENT.

cc S

104-5
112
115
112

100

111
112
109
100

100
103
105
98

t Includes $210 Mn. refunding loan

D ates OF S e r ie s :—C ols. 5, 6, 1 7 - 1 9 ,  end of m onth; 1 -2 , 7 - 1 0 , averages.
S o u r c e s  Col. 2, Wood, Gundy & C o .; Col. 3, A. E. Ames & C o .; all other cols., Domimon Bureau of Stattsucs,

»
Col. I .— Weighted Average of over too stocks.

4. —From 32 Banking Centres, comprising about 
85% of total debits.

5. —Includes loans to governments.
6. —Scries includes deposits of provincial and dominion 

governments as well as by the public and 
municipalities.

N otes on Series. . • 1
14. —Adjusted for seasonal variation, includes 41

weighted series. __
15. —Revenue freight only; excludes cars trora u . i

connections. . ,, ..
16. -In d ex  of value, includes 2,700 chain store outl«s

and 34 departmental stores. Base— Jan. 29 -  100. 
19.—Establishments with over 15 employees. Excludes 

 ̂ agricultural and clerical workers, civil servants.»
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Canada]
Washington, which have raised the official price 
for newly-mined U.S. silver from 64-60. to 77‘57c.

The changes outlined in the foregoing para
graphs have not yet been in effect long enough to 
have any significant influence upon Canadian 
incomes, but they are on the whole favourable 
to increased income in the future, at a time when 
other events both abroad and at home are much

Recent statistics indicate thatless encouraging, 
the slight rise of business activity which marked 
the closing months of 1934 has slackened. The 
turnover of bank deposits outside of the financial 
centres has been declining both absolutely and 
relatively to last year. Evidently the somewhat 
larger buying power o f agriculture resulting from 
higher farm prices in 1934 is being exhausted, 
while at the same time savings deposits have

The movement of miscellaneous mer-nsen.
chandise freight over the railways has likewise 
slackened, and for the first quarter was only 2% 
greater than the year before. Retail sales show 
the same tendency.

In contrast with so much evidence of a slight 
retrogression, the index of production for 
February rose to a new high point at lo i ,  the 
highest levels previously reached since the 
recovery began being 99.9 in May, 1934, and 99.8 
in August. Increased output was fairly evenly 
divided between primary and secondary in
dustry, the largest gains naturally being in 
producers’ goods. The output of automobiles, 
largely for export, was more than double that 
of a year ago. Construction contracts were at 
a higher level than in 1934, especially for work 
in the cities, which has been stimulated by the 
erection of new public buildings, but the volume 
of construction is much less than employment 
statistics indicate. On the whole it seems that 
the increased volume of output is still chiefly 
for export, and that if  output for domestic 
consumption has risen (there are no good 
statistics) it has resulted chiefly in the piling 
up of larger inventories. In this connection 
statistics of bank loans, which continue to de
cline, do not indicate any further investment in 
\rorking capital and suggest a further repayment 
of loans by the export trades.

For fourteen months there has been prac
tically no change in the general index of 
wholesale prices, but certain changes in the 
structure of the index are significant. The 
spread between the indices of Canadian farm 
products and of manufactured goods is narrower 
than a year ago, owing to the rise in farm 
prices. Prices of raw fishery produce arc higher, 
but forest products are lower, while mineral 
products are almost unchanged. Higher prices 
01 raw materials have been confined almost

entirely to two groups : those commodities 
whose stocks have been worked off as a result 
o f crop failures, and others whose prices have 
been directly affected by legislative enactments, 
usually o f a price fixing nature (gold and silver), 
while a few prices have risen owing to the 
widening of foreign markets through tariff 
reductions (e.g. hogs). It is hard to find 
evidence for any monetary influence other than 
fluctuations in foreign exchange, which have 
been slight.

Both exports and imports continue to ex
pand, but at a slower rate than hitherto. The 
positive balance of commodity trade excluding 
gold remains unusually steady at about $140 Mn. 
per annum. In spite of the recovery from the 
low point of April 1933, the value of mer
chandise exports for a recent twelve-month 
period was only 50% o f the average for the 
years 1926-8.

The federal budget was presented on March 
22nd. The principal changes in taxation were 
a sur-tax on unearned incomes and on salaries 
over $14,000; abolition of the tax on the premium 
on gold, offset by a reduction of depletion allow
ances granted to mining corporations and 
individuals in connection with the income 
taxes; lower excises on spirituous liquors and 
a number of changes in customs duties. The 
following table summarises the fiscal results of 
recent years, in million dollars.

1931-2 1932-3 1933-4 1934-5
'J’ota! (i.xiicnditures, iiiuliuliiig 

advances to provinces
'J’otal revenues ...
Increase of debt...

• ̂  •
470 550 471 503
334 311 324 362
136 239 147 141

Improvement in the position of public 
budgets due to larger revenues and smaller 
ordinary expenses has been offset by the in
creasing costs of unemployment, drought relief 
and debt service.

The Financial Post records that the number 
of bond issues of private companies defaulting 
rose from 23 in 1930 to 65 in 1932 and fell to 
II in 1934, the principal involved being respec
tively $19 Mn., $235 Mn. and $10 Mn.

The gross earnings of 130 Canadian com
panies were $294 Mn. in 1934, against $250 Mn. 
in 1933, (according to the Financial Times of 
March 29) an increase of 11.7% . The net 
earnings o f 154 companies for which data are 
available were $83 Mn. compared with $48 Mn. 
for 1933, an increase of 73%. As costs of raw 
materials rose more than selling prices, and as 
it is not likely that wages were much lower than 
in 1933, it seems reasonable to conclude that 
the improvement in net earnings was due 
chiefly to the lower unit costs which accom
panied a larger volume of business.

-r/.
» •

^ ft
r ^

X -  fc .

. k

'7̂

• .•*



cominue to ex- 
‘ bitbmo. The 

excluding 
■̂ ûi$i40.Mn.

&om the 
^ue of mer

it twelve-month
average for the
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THE GENERAL BUSINESS POSITION
U N IT E D  KIN G D O M .

May 215/3 1935*
The general movement of employment 

and of trade continues to be closely 
parallel with that of last year, but at a 
higher level, measured by 10 to 12% 
increase, most of which occurred before 
last October. In other words the normal 
spring improvement has been taking place. 
In 1934 there was a check to progress in 
the middle of the year, and the statistical 
indications point to no more than seasonal 
changes in the near future. The importa
tion of materials, which in quantity have 
reached the level o f 1930, was less this 
year than last, in the first quarter and in 
April, owing principally to reduction of 
cotton imports. The importation of non- 
ferrous metals, however, is still consider
ably greater than last year, and employment 
in the whole group of industries depending 
on metals has continued to improve. This 
group is responsible for the great part of 
the increase in exports noticeable in com
parison with a year ago. With the con
tinued increase in the value of building

plans projected, a further reduction in 
unemployment in the industries concerned 
may be expected. Few other industries 
are doing well; the number of unemployed 
insured persons exceeded two millions on 
April 15th, and the percentages exceeded 
20 in the North East, North Ireland, Wales 
and Scotland.

There has been an upward movement 
in the index-number of securities, due in 
part to the larger profits shown for last 
year in company reports, and Bankers’ 
Advances have risen for three months. 
New capital issues, however, were low 
in April.

The pound has appreciated in recent 
weeks in terms of gold standard currencies; 
the weakness in the French franc is parti
cularly marked. There appears to be an 
increasing consensus of opinion in favour 
of stabilising the exchange values of 
currencies as the only means of develop
ing trade, but there are no signs as yet of 
any definite steps in this direction.

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

F
i n a n c e .—T he Bank o f England statement 

o f May 15th shows little change from that 
o f four weeks earlier, though intervening 

statements were considerably affected by Jubilee 
demands for cash and by government financial 
operations. As compared with April 17th, the 
note circulation fell by £ 2 .1  Mn. to £390,3 Mn. 
and the note reserve in the Banking Depart
ment rose by about the same amount to £62.3 
Mn. Government Securities in the Banking 
Department fell by £ 3 .1  Mn. to £86.9 M n., but 
Other Securities increased by £ i  M n., and total 
deposits, at £148.9  M n., were almost un
changed. As Government and Other Deposits 
fell slightly, Bankers’ Deposits rose by £2 .7  
Mn. to £ 10 3  Mn.

As compared with a year ago, notes in 
circulation have risen by nearly £ 1 2  Mn., 
gold holdings by £ 1 .4  M n., Government 
Securities in the Banking Department by £ 1 1 .5  
Mn., and Other Securities by £ i  Mn. The 
expansion in assets has thus been more than 
sufficient to offset the normal effects o f an

increase in the note circulation, and both total 
and Bankers’ deposits show a small rise on 
the year.

The April average figures o f the nine 
London clearing banks show a further fall in 
Discounts from £205 Mn. to £ 19 8  M n., but 
most other assets increased:— Cash from £ 2 1 1  
Mn. to £ 2 14  M n., Balances with Other Banks 
and items in course o f collection from £43 
Mn. to £49 M n., Money at Call from £ 13 0  
Mn. to £ 13 4  Mn., Investments from £598 Mn. 
to £601 Mn. and Advances from £754 Mn. 
to £762 Mn. The rise in Advances is more 
than the normal seasonal movement, while the 
increase in Investments brings the total above 
£600 Mn. for the first time on record. 
Deposits rose from £1,885 to £1,902 Mn., 
£88 Mn. more than a year ago and the 
highest April figure on record. The ratio of 
cash to deposits remains at the very comfort
able level o f 1 1 .2 % .

April Town Clearings, after seasonal 
adjustment, were the same as in March but
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higher than a year ago. Country clearings 
were higher and Provincial clearings lower both 
on the month and on the year, but compari
sons with former months are disturbed by the 
transfer to the former o f a portion o f the 
Liverpool clearing. Apart from Liverpool, 
Provincial clearings show only a very slight 
fall on the year, decreases in Newcastle, Leeds 
and Bristol being offset by an expansion in 
Manchester.

New Capital Issues on home account 
totalled only £3 .4  Mn. in April, which is much 
below the fairly high levels o f the first quarter 
and o f April last year. Issues on overseas 
account were trifling.

Prices o f fixed interest securities have risen 
slighdy since the middle o f April, though they 
are still below the level reached at the end of 
January, while prices o f industrial securities 
have risen fairly sharply to above the January 
peak. Short money rates show little change. 
Our crude index o f foreign bond prices shows 
a very small recovery o f less than a point.

The total o f Treasury Bills outstanding on 
May iith  was £84^ M n., as compared with 
£ 8 13  Mn, on April 13th. The increase was 
more than accounted for by issues to the 
market, the total o f which rose by ^̂ 43 Mn. to
£4 16  M n., and the total o f ‘ tap ’ issues conse
quently fell by £ 1 3  Mn. to £427 Mn. This 
taU may be connected with sales o f sterling by 
the Exchange Equalisation Fund. As compared 
with a year ago, the Treasury Bill total is £21 
Mn. lower, issues to the market £ j j  Mn. lower, 
and tap issues £56 Mn. higher.

Imports o f gold during April showed a 
sharp increase at £37.5 Mn., o f which / 18 .2

£ 5-9 Mn. from Holland, 
£3.2  Mn. from India and £2.S Mn. from South
(IPZh- ^^4.9 Mn. to France
(of which £20 Mn. was due to the special
transaction mentioned last month), £3.0  Mn 
which States and £ i . j  Mn. to Sweden,

central bank reserve .A ' I  
possession.

of v S  sp o rts

went to France and £ 1.4  Mn. to Sw e^n

r

f

of sterling, dollars rose in terms of francs
to the French gold export point and, being then
unable to rise funher, depreciated in terms of
sterling. It is rumoured that the British Exchange
Equalisation Fund has recently made sales of 
Sterling.

Prices and W ages — There has been no 
important general change in wholesale sterling 
prices for several months. The Board o f Trade 
index number for  ̂industrial materials and 
manufactures’ has only varied between 88.6 and 
90.9 in thirteen months, and between 88.1 and 
88.7 in the last 9 months (%  o f 1930). The 
index for food increased from 81.8 in April 
1934 to 89.7 in August and has since fallen to 
85.3. There were no significant changes from 
March to April except for a rise in the prices of 
imported wool and fruit.

The Statist shows an increase in the prices of 
minerals at the end o f April, and the rise in tin 
and copper has continued in the first half o f May. 

Retail prices have followed the usual seasonal
course.

An increase o f one shilling per week to 
engineers raises our index-number o f wage-rates 
fractionally.

T rade and Output.—The total value of
Imports was 6%  higher in April 1935 than a
year before. H alf o f the increase is to be found
in the food group, especially meat and butter
from Australia; most o f the remainder is due
to increase o f so-called manufactured oils and
non-ferrous metals. The value o f imported
raw materials was smaller, as shown in the 
table below.

TOTAL
April
1934

b’ooil, etc.
.Meat

British ...
Forei^ ... 

Butter 
British ... 
Foreign ... 

Other Food, etc. 
Tobacco ...

Total

2376
4344

iMPoirrt-, (£ooos.)
April ; April
1 9 3 5  : i4 3 4

iMiiteriHl.s (cont.)
Oil s e e d s ..............  1869 2161
Rubber ..............  635

April
1935

2755
4236

748
Others 7295 6818

1341
1053

15614
795

2140
1129

16191
676

'J’ota! ... 17070 16934

25523 27127

Materials, etc.
U:iw Cotton

U.S.A..................  1000
Soudan..............  64
India ..............  640
O th ers ..............  975

662
331
460

1012

Oils
Non-ferrous

Metals 
.Machinery 
Vehicles ... 
Others

3[aimfactures 
..............  2420 3410

% ♦

1714 2064 
844 1063 
290 508

8275 8475

F oreign E xchanges.—Until the end o f the

in terms V o d fo T  F fairly steady
whdeThe S r  H of doUars,
the French ^boveI I goid export point Thereaftf*r
while the franc weakened appreciably in t e ^ s

'I'olal

ToUl 13543 15520

2679 2465 Miscellauous 191 263
\Vool 

Australia 
New Zealantl 
S. Africa 
Others ..

1345
1911
490
646

2030 
1396 
493 ' 
823 '

(Jrantl Tutid 56326 59944

Total 4592 4742
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IMPORTS RETAINED. 
7 Months October—April,

19354 1934-5
Value £Mn.

... 22-7 19-1

... 211 15 2

1933-4 1934-5
Ouantitv Wn. lbs. 

890 656
434 400

\X̂ hen we compare April with March of 
this 3̂ ear5 on the other hand, we find an actual 
increase in imports o f materials, instead o f a 
seasonal decline, due principally to a heavy 
importation o f wool.

The statistics for the first quarter o f the 
year, with price changes eliminated, are given 
in the Table below, and the upper Table on 
p. 158.

REVAU.'El) AVERAGES 1930 1>R1CES. £Ms .
Tofcxl Imports 

1st Qrs. of 
1930 1934 1935

Re-export.s 
l.st Qr.s. of 

1930 1934 1935
(tiaiu & Flour 14-6 19-9 16-5 0-6 0-2 0-3
Meat .............. 25-1 26-2 25-0 , 0-7 0 3 0-4
Other food & drink 67-2 70 0 66-7 : 4-3 3-4 3-1
Tobacco .............. 3-7 2-9 3-2 0-3 0-2 0-2

Total food. &c. 110-6 119-0 111 4 5-9 41 40

Cotton .............. 14-3 14-9 11 4 0-45 0-8 0-9
Wool......................... 15-9 191 14-9 4.7 5-4 41
Other material.s ... 39-8 40-9 41-8 4-7 40 5-3

Total material.s 70-0 74-9 68-1 ' 9-8 10-2 10-3

Oils, &c....................
Non-ferrous metals

11-7 12 6 12-3 0-8 0-7 0-4
8-4 6-7 9-7 ■ 0-8 0-4 0-9

Other manufacture.s 69-2 37-4 36-9 5-1 2-8 2-7

Total manuf's. 79-3 56-7 58-9 > 6-7 3-9 4-0
Grand Total 262-7 251-7 239-8 22-4 18-3 18-4
Values as declared 259* 184 178 24-5 14 9 13-9
* Since prices fell rapidly in 1930 the declared values are higher 

in the first Quarter than the recomputed values.

It is seen that the importation of food in
1935 was less than in 1934 and a little greater 
than in 1930.

Owing to a decrease in the quantities o f cotton 
and wool imported, the total imports o f materials 
were less in 1935 than in 1934 or 1933, while 
apart from cotton and wool there is an increase, 
which becomes more considerable, i f  we add in 
oils imainly petrol) and non-ferrous metal manu
factures (mainly unwrought or sheet metal). 
Other manufactures are a little lower than last 
year and much less than in 1930. The fall in 
the quantity of these other manufactures since 
1930 is equal to the fall in imports as a whole, a 
loss in materials balancing an increase in food.

E x p o r t s .—The value o f British Exports con
tinues to be about £3  Mn. (10% ) more than a 
year earlier. The actual figures are :—

EXCESS  OF EXPORTS OF HOME PRODUCE 
over 12 mouths earlier for each mouth. £Mii.

,
January ...

1934
2-4 July 3-3

1935
January ... 3-9

February ... 2-1 August 1-1 February ... 40
i Tv'> March

ft A A
0-5 September 1-7 March 2-9

April
M ay............
June............

3-7
2-0
3-7

October ...
November
December...

2-6
1-7
3-9

April 2-9

The details for April are as follows •—
EXPORTS OP BRITISH PRODUCE. (£000s.)

t:IB  Vr

Spirits
Other

Food, etc.

April April 
1934 1935

699 517
1569 1686

Total 2268 2203

Coal 
Wool 
Fat, Oils 
Other

’lotal

Materials.
2347 2288 
523 656
115
824

212
879

3809 4035

April April 
,,,  ̂ 1934 1935
iVlanufactures.

Iron and Stecl^ ... 2486 3176 
Machiiiery* ... 2553 3135
Electrical Products* 569 718

.............. 129 380
... 1636 2008 
... 4588 4713 
... 2153 2006 
... 9079 9729

Vehicles*
Cotton
■Wool
Others

Total ... 23193 25865 
Parcels Post, etc. 828 907

Grand 'J’otal 
Iiicrea.se ...

30100 33010 
2,910

It is seen that the groups marked account 
for an increase o f /;2,344,ooo, the net remainder 
(^^566,000) being widely distributed. The only 
important diminution is in the export o f woollen 
manufactures, principally due to reduction of 
consignments to Canada, Holland and China. 
In the first four months o f the year taken together 
the value o f exports o f woollen and worsted 
goods increased 6%  from 1934 to 1935.

When the manufactured goods exported are 
re-valued at constant prices as in the lower Table, 
p. 158, we have

EXCESS OF EXPORTS OF MANUFACTURES
valued at 1930 jirices, over a year previous. £Mn.

Quarters 1933 1934 1935
1st 0-8 5 0 11-6
2nd 
3rd 
4 th

The quantity exported in the first quarter of 
1935 was about /^n.5 or 12  per cent more than 
in the first quarter o f 19 34 ; while in the 
previous quarter the increase had been about 
10 % . This progressive advance does not appear 
in the statistics for April.

In the Table on p. 160, detail is shown of 
the changes over a year, in the first quarter’s 
exports o f principal manufactures to various 
countries. The totals for various classes of 
goods were shown last month (p. 1 12 , end of 
second column). The Table on p. 159 includes 
all British Exports and shows their allocation to 
different countries. Total expprts increased by 
£ 1 1  M n., o f which £2.2  Mn. is credited to 
Europe, £2.% Mn. to Africa, £- .̂0 Mn. to Asia 
and £2.0 Mn. to Australasia. In Europe the 
increase is due to Germany’s purchases, 
especially o f unmanufactured cotton, wool, and 
oils or fats. The proportions and even the 
values to several European countries diminished. 
Increased proportions are seen for South and 
West Africa. India, and Ceylon are responsible 
for the increase in A sia ; the export o f cotton 
piece goods to these areas increased by Mn. 
The increase to Australia is due especially to
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electrical goods and machinery. The changes 
in exports to North and South America are small.

The output of steel again increased in April 
and nearly reached the exceptionally high figure 
for September, 1929. Outputs of coal and pig- 
iron fell off a little.

The value of building plans approved again 
showed a great increase (25%) over that of a year 
before. The total for the four months o f 1935 
is approximately £37.5 Mn., of which £26.2 Mn. 
was for dwelhng houses, and £4.7 Mn. for factor
ies and business premises. The corresponding 
figures for 1934 were £31.4 Mn., £23.0 Mn. and 

Mn.

U n e m p l o y m e n t .— The total number of in
sured persons unemployed on April 15th was 
2,030,000; three weeks before it was 2,143,000. 
The corresponding numbers in 1934 were 
2,148,000 on April 23rd, and 2,225,000 on March 
19th. The fall in three weeks is thus consider
able and greater than in the four weeks the year 
before.

When we analyse the figures, however, as in 
the following tables, the appearance is not so 
satisfactory. The building trades have indeed 
improved as last year, except that a greater 
reduction in unemployment took place in March 
and a smaller one in April this year. In coal 
there was this year a reduction in the number 
temporarily employed,against an increase in 1934. 
In other industries taken together the reduction 
in the number of men unemployed was equally 
slight in both years, and the same is true of the

I N S U R E D  P E R S O N S  U N E M P L 'J Y E I ) .  (OOO’s.)

Aged 16 to 65,

1931- 2 Binlding k  Public NVorks 342 384 381 349

1932- 3 Building & Public Works 403 457 426 359

1933- 4 |S S g & i> u b I i c \ v o r k ;  ^365 ^306
1934- 5

.....................................  1422 1517 1534 1478
F e m a l e s .

... 538

... 440
317 
340

Apr.
332

1938
320

1953
275

1532
270

1419
1931- 2
1932- 3
1933- 4
1934- 5

All Occupations

r

Commerce and Miscellaneous group. Apart 
from building, the number of men wholly unem
ployed fell 36,000 (from 1,388,000 to 1,352,000) 
this year, while last year the fall was 58,000 
(from 1,480,000 to 1,422,000).

Women’s employment improved more than 
men’s from March to April this year, the im
provement taking place in all the industrial 
groups where they are numerous; but this is 
only a tardy recovery from the considerable loss 
in January this year and the number unemployed 
this April was as great as in April last pear.

We get an alternative view of the situation 
as follows:—

Males. OOO's.
Insured ..............  July, 1933 ...9344
Wholly Unemployed April, 1934 ... 1569

July 1934 ... 9435 
April, 1935 ... 1492

Difference 7775(a) 7943(b)

Insured ..............
Wholly Unemployed April, 1934

FE.MALES

July, 1933
OOO's.

3539
245

July, 1934 . 
April, 1935 .

3524
253

Difference 3294 3271

♦  ♦  *

ft « •

551
500
390
411

* Males 
J a n .. 1934 M ar., 1934

Building 
Public Works ..
Coal ..............
Other Industries 824 
Commerce, &c. 387

Wholly'Temp,

3 S  3
207 55 200 60

166 779 146
13 376 12

Totals •  «  *

Building

1768 249
J a n ., 1935

509 449 457
495 482 465
379 345 341
402 376 342

Apr., 1934
iVho'ly Temn.

147 612L 2
198 75
745 145
358 11

1651 229 1569 238
M ar., 1936

W h o U v T ^ p  W h o n p ’i ^ B ,

Public Work.s ...
Coal ..............
Other Industries 
Commerce, &c.

156
125
181
697
385

5 
2 

62 
143 
11

Totals

140
124
183
675
370

4 
2

46
135
10

The numbers o f Females insured and of 
those in full employment appears to have 
diminished in the twelve months. There can 
hardly have been a large enough influx into 
insurance since last July to affect this tendency.

The metal industries and shipbuilding ac
count for about one half of the increase from (a) 
to (b). It should be noticed that an increase 
thus measured over a year in the percentage of 
persons in an industry registered as unemployed 
may be due to a fall in the number o f insured, 
as much as to an increase in the employed. 
Thus in shipbuilding the number insured fell 
10,000 (169,000 to 159,000) in the twelve months 
ended July 1934; the number wholly unem
ployed fell 14,000 (81,000 to 67,000); the num
ber employed, reckoned on this basis increased 
only by 4,000. The percentages imemployed 
(48 and 42) suggest a greater improvement.

On the other hand the number insured in 
the four groups, metal, manufacture, engineer
ing, vehicles and other metal industries, 
taken together increased 36,000 (1,910,000 to 
1,946,000), the number wholly unemployed

37aCOO, and hence the number employed 
increased 73,000. The percentage unemployed 
(12.2 and 10.2) suggest a smaller increase.

Since the number insured tends to increase 
most w'here unemployment is relatively small, 
we may expect that a fall in the percentage 
unemployed underestimates improvement in 
progressive industries, and overestimates it in 
others.

4  * 1648 237 1544 223 1492 197
Preparation for the Jubilee celebrations, up 

to April 15th, seem to have had little effect on
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employnient, unless tire improvement in the 
clothing trades is to be attributed to this cause.

U N ITED  STA TES.
Recent movements of business indexes are 

rather contradictory, but on the whole it 
seems that activity is maintained at about the 
April level. There is certainly little in the 
business news to account for the recent burst of 
strength on the stock exchange. Nor can any 
large share in this be ascribed to 'cheap money,  ̂
for the price rises are confined to equity shares 
and the more speculative bonds. It seems 
probable that the major cause is a renewal o f the 
expectation of ultimate inflation. The immediate 
reason for this, no doubt, was the passing of the 
Patman Bonus Bill by the Senate. This measure, 
which provides for the payment of nearly $2,000 
Mn. to ex-soldiers in currency notes to be printed 
for the purpose, will undoubtedly be vetoed by 
the President with all the emphasis o f which he 
is capable, but there is apparently a belief that 
it is not impossible that Congress may re-pass 
the measure over his veto.

Even apart from this, however, the situation 
contains many inflationary possibilities. During 
the five weeks ending May i6th gold certificates 
held by the Federal Reserve Banks increased by 
nearly $200 Mn. to $5,792 Mn. and total deposits 
held with them by $220 Mn. to $5,124 Mn. 
As meanwhile Government Deposits fell from 
$393 Mn. to $35 Mn., Member Bank Deposits 
rose by no less than $526 Ain. to $4,822 Mn. 
A year ago the corresponding figure was $3,694 
Mn. and two years ago $2,114 "This
immense continued expansion of central bank 
credit is reflected partly in a rise in the demand 
deposits of the member banks, which by April 
24th had reached $14,636 Mn., compared with 
$12,272 Mn. in April 1934, and partly in the 
continued increase in excess reserves. For these 
no outlet can at present be found except in 
purchases of government securities, of which in 
the year ending April 24th, 1935, their holdings 
have increased by over $1,600 Ain. The com
bustible material available for feeding an 
inflationary blaze, once started, is thus almost 
unlimited.

If, as seems not improbable, the National 
Industrial Recovery Act is either allowed to 
lapse or is continued in a temporary and atten
uated form, one of the factors which have been 
checking the development of the inflation

during the past twenty-two months will be
n t S r 'r  There are, of course,
other retarding factors-the continued uncer
tainty regarding government policy and the 
potent memories of the results of the last credit 
expansion are probably the most important —  
but the disappearance of the N.R.A. would 
bring the possibility of credit inflation appre
ciably nearer. Whether the Reserve Bank or, 
if  the new Banking Bill is passed, the Govern
ment, could or would take adequate steps to 
check the expansion before it developed into a 
full-scale inflation can only be determined in 
the event.

Should such an expansion occur, the im
mediate repercussions on the rest of the world 
would probably be favourable. Some indi
cation of the type of results which would follow 
may be obtained by observing the effects of the 
relatively modest expansion of United States 
credit which has occurred through Government 
borrowing and expenditure during the past year. 
When the first post-depreciation business ex
pansion occurred between April and July 1933, 
United States imports rose sharply while exports 
declined. After the initial rise was checked 
(partly by the inauguration of the cost-raising 
policy of the National Industrial Recovery Act), 
imports fell off and exports expanded. The 
tendency for the surplus of exports over imports 
to increase continued until about last October. 
Since then the fall in exports of farm produce 
has offset the continued rise in exports of manu
factures, and for the first quarter of 1935 total 
exports were no greater than in the correspond
ing period of 1934. Meanwhile imports, which 
until November had been much below the level 
of twelve months earlier, have expanded sharply, 
and for the first quarter of 1935 were $70 Mn. 
above the first quarter of 1934.

If the existing credit expansion were to 
become effective, its result would probably be 
to continue and extend this movement in 
foreign trade. In view of the large amount of 
unemployed labour and plant, the rise in prices 
of finished goods would probably be moderate, 
and United States exports would not necessarily 
decrease seriously. On the other hand imports, 
especially of raw materials, would probably 
increase, with beneficial results at least of a 
temporary nature, first on their countries of 
origin and later on those to whom they owe 
debts and from whom they import.

1

t t

*''

.  ^

1
I

f iT
•1̂

2N ^

I ' i

J

••• IS

9
lii

♦ ' f

- ''*r* .. r* /



;; 1

•• I

« •

1!

\r4

1 $

f  m  %

I

L*Al\

w ‘ >

6

TOTAL IMI^ORTS OF RAW MATERIALS— REVALUED AT 1930 AVERAGE PRICES,

WITH

«  I  •Pig-iron, &c.
Copper, tin , lead, zinc
Yarns ..............
Leather » 4

Minerals (non inetala)
Iron Ore ..............
Non-Ferrous Metals
Wood ..............
Oil Seeds, &c.
Hides ..............
Paper M aterials ... 
Textiles (other than 

Cotton and Wool)
Cotton ..............
Wool

All above groups, and 
Miscellaneous ...

Excl. cotton and wool— 
Total Imports

71-9

1-1
4-3
1-5
3-1

1 1
5-3
1-5
3*5

l- l
4-4
1-4
3-3

1-7
4-3
1-9
4-7

1-0
4-2
•7

3-2

1-0 1-0 1-0 1-0 1-0
•7 •7 •5 •6 •7

2-3 2-6 2-2 3-1 2-3
4-7 6-3 13-9 10-2 4-7
9-1 9-8 80 8-1 9-8
4-2 3-8 4T 4-6 7-1
2-4 2*3 3-0 3-6 3-6

3-2 2-8 1-9 3*9 4-6
10-7 8-1 6-0 15-8 12-9
160 17-4 5-4 10-2 17-4

66-9 68-4 59-8 76-9 761

40-2 42-9 48-4 50-9 45-8

1933

26 T 8 2-9 
8-8 13-8 
6-2 11-6

59-2 67'5

44 2 42 1

1934 1935
1 2 3 4 1 2 3 4 1

•5 •5 •7 ■7 •8 •7 •7 •8 •73-5 4-0 3-8 4-8 5T 5 9 6-3 7-9 7-8•2 •2 •3 •3 •2 •2 2 •1 I
2 3 2-6 2-7 2-8 2-5 2 6 2-3 2-4 2-8

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

1-3 1-9 1-9 1-9 2 0 2-4 2 2 •2-4 :
1 • 

2-14.4 7-2 17-7 12-2 6-9 11-3 18-8 131 6-6
8-7 8*3 7-2 7 8 9-7 8-6 87 8-4 10-6
5-3 5-0 5-2 4 6 5-3 5-0 4 0 3-8 4-7
3 0 3-3 3*6 3-7 3-6 41 3-8 4-2 3-6

3-9 3-0 2-5 4-0 5-5 3-7 2-7 4-6 5-5
12 1 10-6 13-1 16-4 14-9 111 9-8 120 11-4
190 16-3 7-5 11-8 19-1 11-9 4-3 9-1 14-9

68-5 66-8 71 4 76-2 810 72-5 69-9 74-5 76 1

37-4 39-9 50-8 480 470 49-5 55 8 53-4 49-8

MANUFACTURES— REVALUED /Mn

1930 
Qis. 4

Earthenware 
Iron & Steel 
Non-Ferrous Metals
Cutlery ..............
Electrical Goods ...
M achinery..............
Cotton ..............
Wool ..............
Other Textiles ...
Apparel 
Chemiiemicals ...
Oils................
Leather
Paper
Miscell.

•  4

4  4

Total •  4 ..100-2 83-7 79-2 81-5 819*

1932
1 2 3 4

1-9 2-1 1-9 2-0
8-1 8-0 7-4 8-2
1-8 2-1 1-9 2-3
1-4 1-9 1-5 1-7
1-4 1-5 1-4 18
8-3 8-3 6-9 6-8

22-3 22-2 20-5 19-0
8-0 6-9 7-9 7-9
4-5 5-1 4-5 5-4
3-9 3-8 3-8 3-9 >
4-8 5-7 4-8 4-9 !
1-5 1-5 1-7 1*8 ‘

9 •9 •8 1-2 i

18 2-0 1-7 1-9 ,
13-8 15-8 12-6 15-0 1

84 6 87-8 79-3 85-4

2-0 2-1 2-1 1-9 2-3 2 3
8-0 8-1 9-4 8-1 9-2 9-9
3-0 3-7 3-1 30 3-2 3*4
1-8 1-8 2-1 2-1 2-4 2-5
1-7 1-7 2-1 1-9 1-9 2-1
6-5 6-6 7-5 7-5 8-3 81

19-0 19-1 19-6 20-3 18-7 20-3
7-1 10-1 9-1 9-9 8-4 9-9
51 5-4 5-8 5-3 5-9 5-7
3*3 4-0 3-8 3-8 3-4 3-9
5-4 4-9 5-1 5-4 5-9 5-4
1-3 1-9 1-8 1-7 1-5 1-9
1-2 1-7 1-4 1 1 1-1 1-1
1-7 1-8 2-0 1-8 1-8 18

14-9 15-0 17-1 16 6 15-8 16-8

82-0 87-9 92-0 90-4 89-8 95-1

1

* Hovised total 83-5: (tetnils not available.

 ̂ 1933, £349 Mn. in.^te:u^ ul £347 Mii. Details nut available, but ehemicfil tlgures .>ilu>ulil luiibably !»■ increased
by about £0-3 Mn. per quarter in 1932 and 1933.
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n * '

Value of Exports of the Produce and Manufactures of the United
Kingdom in the ist Qrs. of 1924, 1924 and io5<

COUNTRIES AND REGIONS 

TO WHICH CONSIGNED.

Russia (Soviet Union) ...............
Finland, Estonia. Latvia. L ithuania 
Germany ••• ••• •••
Poland ... ••• ••• ••• •••
Austria, Hungary ...........................
Czecho-Slovakia ...............
Belgium, France ...............
Xtaly ... ... ...
Norway, Sweden, D enm ark...............
XXolIand ... ... ... •••
Switzerland, Spain, Portugal
Greece, Balkans, Turkey ...............
European Islands «  •  «

Total Europe ... •  •

Egypt and Soudan
Algeria ...............
Rest of North Africa 
East Africa 
West Africa 
South Africa

#  4

4 ^ 4

•  4

Total Africa #  »  ♦ 4  4

Asiatic Turkey, Syria, Persia, etc..............................
British I n d ia ...............................................................
Ceylon, Straits, Borneo ........................................
French, Portuguese, Dutch East Indies, etc., and; 

Siam
China and Hong Kong ...............
Japan and Korea ...........................
Pacific Islands.......................................

Total Asia ...............

Australia, New Zealand

Canada and Newfoundland, etc. 
United S ta te s ...........................

Total North America

•  •

AMOUNT. £Mn

1924

61 46

18 10

2- 55 
22-59

3- 19 
3-10

7-36
7'56

•40

48-75

18 88

698
13-95

20-93

Mexico, West Indies, Central 
America

B r a z i l .......................................
Peru, Chile ...........................
Argentine, Uruguay, etc.

and Equatorial' 420

2-64
1-95
7-61

Total Central and South America ...

Total  (excluding Irish Free State) ... 

Irish Free State ...

16-40

182 53

10-80

1934

1st Qr.

34-69

12-43

1'79
8-73
206

■84

16-73

8-13

410
4-87

8-97

314

874

89-67

505

1935

9-33

100-61

4-89

P er c en ta g e  of To ta l .

1924 1934 1935

1st. Qr

■72 ■2 S ■ 7
155 •8 1-2 . 1-55
6-56 •3 4-8 6-5

■72 5-5 •7 •7
■ 49 •4 •5 •5
■36 •2 •4 •35

6-36 9 0 7-8 6-3
2-38 2 4 2-7 2-4
7-50 4-85 7 6 7-45
2-86 34 3-55 2 85
3-62 3-45 3-9 3-6
1'66 2-0 2-4 1-65
2 13 1-2 2-3 2-1

36-91 33-7 38-7 36'7

1-93 2-3 1-9 1-9
•26 •3 •3 •25
•41 •3 •4 •41

1-28 •9 1-25 T25
2-46 1-7 1-85 2-45 •
8-89 4-5 8-15 88

15-23 9-9 13'9 15-1

2'21 1-4 2.0 2-2
10-05 12-4 9-7 10-0
2-89 1-75 2-3 2-85
105 1-5 •9 105

2-22 4-0 2-4 2 2
112 4-15 1-1 11

•22 •2 •2 •2

19-77 ■
,

25-6 18-6 19-5

1018 10-3 9-1 101

4-14 3-8 4-6 4-1
5-05 7 . 7 5-4 5-0

919 11-5 100 9-1

3 40 2-3 3-5 3-4

100-0 1000 1000

4'85

As values ar« given to two decimal places only, the totals are not always identical with the sum
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EXPORTS MANUFACTURES
Value o f chief articles exported in the 1st Qrs. o f 1934  &  1 935  to the principal countries concerned

1st Qr. 
1934 1935

£000

* ft » «  »  «

EARTHENWARE.
S. Africa 
Australia 
Canada
Other British Countries 
U.S.A.
Argentine 
Otln-r Foreign Countrio

\  .

•  «  #

ft « »  «  »

To S. Ireland

CEMENT.
British W. Africa... 
British India 
British Malaya 
British "W. Indies... 
Other British Countries.
Brazil ......................
Other Foreign Countries

9  9 ^

ft ft •

To S. Ireland... 9  ^  i

ft ft • 9  9  9

•  «

WROUG H'P I RON TUBES. 
S. Africa ...
British India 
Australia ...
New Zealand 
British W. Indies 
Other British Countries... 
Sweden 
Denmark
Netherlands ............
China ......................
Brazil and Argentine 
Other Foreign Countries

• ft

ft ♦  ft

To S. Ireland...

ft 4 4 • I

GALVANISED SHEETS. 
British tv. Africa 
S. Africa 
British India 
New Zealand 
Other British Countries... 
Foreign Countries

9 9 9

'I’o S. Itelund...

PLATES AND SHEETS 
(Tinned).

Australia •••
Canada .............
British Malaya ...
Other British Countries 
Netherlands 
China 
Japan 
Brazil
Argentine ...
Other Foreign Countries

J

' 18 25
32 45
85 96
55 51
58 54
18 21
68 71

314 363
25 22

18 21
21 22
6 17

21 17
50 49
8 4

45 47

169 177
16 8

103 118
82 93
80 71
42 51
91 52

128 144
' 23 22
1  39 37

34 27
1  14 15

62 32
324 272

1022 934
15 19

29 63
119 154
239 331
64 58
85 126

127 157
~  f t

663 889
10 13

9  9  9

TIN (Blocks, etc.)
British Countrie.s... 
France
U.S.A................................
Other Foreign Countrie.s

•  f t

NON-FERROUS METALS 
(e.xcluding Tin).

British Countrie.s...
Soviet Union Russia
France .............
A rgentine.............
Other Foreign Countries

To S. Ireland...
4 4 *

i 273 234
169 166

i 82 60
186 205

1 162 13L
61 21
60 73
40 28
88 83

1 379
1

425

I  1500 1426

■ 30 55
; 44 60

582 784
305 421

961 1320

760 946
168 78
108 111
26 39

694 956 1
1756 2130 1

66 69

ELECTRICAL GOODS. 
S. Africa
British India .............
Australia ... ..............
New Zealand .............
Other British Countries 
France
Ita ly .............
Argentine ...
Other For(‘ign Countries

4  9  9

To S. Ireland...

9  4  9 4  9  9

MACHINERY.
S. Africa ...
Briti.sh India
A u s tr a l ia ........................
Other British Counlnes 
Soviet Union Russia
Netherlands .............
France ........................
China and Hong Kong ... 
Other Foreign Countries

1st Qr. 
1934 1935

£U0U

1757
70

856
1293
354
880
113
217
373
313

2544

395
280
228
128
275

9  9  9 ^99

S  9  ^

44

2120
91

WOOL, WtiRS'i’ED 
TISSUES.

S. Africa 
Canada
Other British Countj-ie.s 
Denmark .
Germany .
Netherlands 
Belgium 
France 
Switzerland 
Italy 
U.S.A.
Argentine ...
Other Foreign Countries

9  9  4

4  9  9

1370
1559
530

1331
237
206
331
248

3187

1st Qr. 
1934 1935

£000

302
483
355
264
173
135
140
155
155
181
258
148

1142

To S. Ireland •  9 9

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

ft *

'I'o S. Ireland ...
6923
208

8999
300 To S. Ireland

4151
181

4311
167

93

COTTON YARN.
British India .............
Other Bntish Countries 
Norway,Sweden,Denmark
Germany, Poland.............
Netherlands .............
R oum ania........................
China and Hong Kong...
A rgen tine ........................
Other Foreign Coxmtrie.s

161
290
251
633
232
257
56

156
691

APPAREL
(ex. Boots and Shoes i

S. Africa ........................
New Zealand .............
Other British Countrie.s...
Netherlands .............
U.S.A. ... .............
Other Foreign Countrie.s

221
182

231
120

2727 2952 To S. Ireland

9  9  9

ft ft ft 9  9  9

COTTON PIECE GOODS. 
British S., \V. & E. Africa

and Rhodesia .............
British 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 ...

ft ♦  ft

9  9  9

ft ft ft

Argentine ami Uruguay... 
Other Fcireigni Countries

1027
2111
133
840
188
346
192
668
154
151
295
224
269
281
204
757

1970

! 1449 
2657 
183 
825 
212 
354 
269 
674 
133 
130 
178 
169 
264 
227 
268 
652 

1830

CHEMICALS.
S. Africa ........................
British India .............
A u s tra l ia ........................
Other British Countries
France ........................
Japan ........................
Other Foreigm Counties

2043 2169 
321 I 205

To S. Irelaml 9 4  9

LEATHER.
All British Countries 
U S^  9 4 y 9 ^ % 9  4 4 9  9  9 4  4  4 4

Other Foreign Countries

To S. Ireland...
9  9  9

^VOOL TOPS.
Canada ........................
Other British Countries
Sweden ........................
G e rm a n y ......................*'
Other Foreign Countries

IVORS’J’EI) YARN.
....................................................................

Other British Countries
Germany ........................
Other Foreign Countrie.s

To S. Irelaml...

9809 10474
290 279

204 212
51 21

163 86
274 862
434 415

1126 1596

151 76
95 91

249 372
643 548 1

U18 1087 1
105 108

To S. Ireland

290
578
326
073
244
211

1891

378
659
370
997
217
135

2122

4878
245

678
125

805
168

f t  9

PAPER.
S. Africa
British India .............
Australia & New Zealand 
Other British Countries... 
Foreign Countries

137
144
454
202
386

To S. Irelaml
1323
164

1431
176

MOTOR CARS.
S. Africa .....................
British India 
New Zealand 
Other British Countries. 
Foreign Countries

To S. Irelaml
1258
163

257
229
226
431
378

i6o

Grs9p I

Z \

■
j

C.i

ecl



r
V

•V ^

> r

K*E5

•«T • 4

•:Ur}

V . .

I
r̂ ;̂'»

V 33

,.. \7?. bS: t
• 1«, k

- , lu
-  id
-  bs

14S 
U«

n si; T ’
-  lel iq

C«/

I 221 £31
1S2 IK'

: 652 ! 7:\i 
' 25(3l a j 
i -IT̂  I 516

2W3 i 2169 
*211 205

, 29D| 578
I 573! 65?

-  !•aiiirc-̂  1 673c.|

“ i ipcil

291
107

167
61

... -  7̂ ! 561

' i ?l126;

!

ANNUAL INDEX
THE VOLUME PRODUCTION.

Section I.— IN T R O D U C T O R Y .

Th e  basis of the Index o f Production is 
the output of the year 1924. The pro
duction figures for 1924 have been 

equated to too and the production figures for 
each year are expressed as percentages on 
this basis, while the method of combination 
rests on the 1924 Census of Production, the 
weights used being proportional to the net out
put of the industries in 1924. The following 
available information has been used in the 
calculations:—
Group I. Agriculture. —  Production o f crops, 

meat, milk and wool.
Group II. Mining.— Production of principal 

minerals, the most important of which 
is coal.

Group III. Iron and Steely Engineering and 
Shipbuilding Trades.— Production of iron 
and steel, finished steel products, tin
plate, wire rods, exports of railway 
locomotives, wheels and axles, tonnage 
of ships launched, number of motor cars 
and commercial vehicles produced.

Group IV. Non-Ferrous Metal Trades. —  
Copper, lead, tin and zin c: home smelter 
output and total metal manufactured.

Group V. Textile Trades. —  Separate series 
for cotton, wool, jute, hemp and linen, 
silk and lace manufacture, based mainly 
on the Trade Returns of Imports and 
Exports. The indices for artificial silk 
are combined equally with those for 
natural silk to produce the silk index.

Group VI. Food^ Drink and Tobacco Trades.-— 
Separate series for grain milling, total 
flour consumption, sugar refining, cocoa 
and tobacco manufacture, based on the

Trade Returns, and the production of 
beer and spirits. The latter figures are taken 
from the January Monthly Accounts, the 
year of reference being the calendar year.

Group VII. Chemical and Allied Trades.—  
Imperial Chemical Industries Ltd. kindly 
supply us with indices of production of 
various 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 of 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 V III. Paper^ 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 of 
crude rubber, gutta-percha and balata.

Group X L  Building and Contracting Trades.—  
Total number of houses built in England 
and Wales, since 1923.

The net output in the Building and Con
tracting trades in 1924 was £94 M n .; owing to 
the fact that house-building only forms a pan 
of this industry the weight attached to this 
index is taken as 35.

N o t e — Corrections for stocks at different 
stages are possible in the case of non-ferrous 
metals, cotton, grain and flour, and rubber.
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Section IL — G R O U P  IN D E X  N U M B E R S A N D  T H E  FIN A L IN D EX .

The following table shows the index num
bers for each group of industries, and in the 
last column is the combined index. The 
weights used in combining the group index 
numbers are shown in each case; they are pro
portional to the net output of each group as 
shown in the 1924 census. Thus the net out
put of Agriculture was £274,000,000. The 
exceptions to this are the Textile group, where

the weight has been increased to provide for 
the representation of ihe Clothing Trades, and 
the Building group where the weight assigned 
is much less than the net product of the group, 
since the number of houses built is not
adequately representative.

The combined index for all industries m 
1934 is 119-8, an improvement of 12 points on 
1933. The improvement in output is general.
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TABLE I.

INDBX-NIJMBEKS OF BliODUCriOX FOB GIIUUFS OF INDUSTRIES,
a 'e a r  1924 =  100.)

AND THE COMBINED INDEX

G roup  N u m b er.

Iiidustriee.

W eights, 
Proportional to 

ne t output, 
1024 Census.

Year.
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934

274.

101- 7 
93-9 
990 
96-6

100
105-7
102- 9 
103T 
110-4 
112-1 
104-4 
100-3 
1070 
113-5 
117-6

II. ! IlLi
IV. V. VI. VII.

>nsU 0 f C

tcQ
' V U C O

c a «9'd Q •
U  V. TZ ̂

1

.s s  •C <8 M
O'g'S

a

* mc
4)-3

taZ
C  K .  
0
y.

' X  cS « 2c-r-
2

r® C Qw c8
a < i
W

232. 341. 25. 270. 209. 62.

86-1 118-0 Ill 118-9 102-5 94-7
61-2 69-4 '\ 46-9 75-8 ‘ 98-4 64-0
92-2 69-4 , 56-3 109-2 96-4 ! 83-4

102-5 82-5 85-6 84-7 95-7 ' 93-5
100 100 100 100 100
91-8 100-1 106-3 105-0 99-4 93-3
50-1 86-2 100-8 , 97-4 97-0 77-4
95-0 124-5 116-7 104-7 100-9 98-9
90-2 126-8 118-0 99-3 103-0 ' 104-2
97-0 136-4 120-1 98-8 107-1 109-8
92-4 126 2 117-6 79-4 105-5 102-8
83-7 96-3 99-1 82-7 ■ 103-7 90-8
79-4 92-1 93-0 87-7 . 100-1 99-6
79-0 : 114-0 100-0 95-0 103-2 97-6
84-2" 14T3 136 8 98-0 104-9 100-2

VIII. IX. XI

35, 1671.

91- 2 
43-7 
74-1
92- 3 

lOO
99-2

106-1
118-0
105-8
133- 6 
122-8 
114-8
134- 1 
139-3 
159-4

83-0
57-6
74-2
92-2

100
97-1
92-4

101-1
112-2
88-9
99-9
90- 0 
83-6 
96-9
91- 4

121-0 
70-7 
48-0 

110-5 
100 
129-4 
125-5 
174-4 
172-4 
270-0 
276-5 
283-5 
295-5 
280-8 
388 9

I

66-9
100
135-3
168-5
207-9
156-3
164-6
140-2
164-7
163-4
196-7
252-0

104 7 
76 3
89 3 
911

100 
101 4
90 5 

110 1 
108 7 
116 8 
106 6
97-3 
98 8 

107 7 
119-8

‘Provisional.

N O T E S  O N  T H E  I N D U S T R I E S
Group I.— Agriculture. — T h ere is a large 

increase in the figure for W heat over that o f  the 
previous year, and increases are recorded in 
Barley, H op s, B eef and M utton . D eclin es are 
observed in  the figures for Oats and P ig M eat. 
T h e  figure for A griculture as a w hole is the  
highest yet recorded in the series.

Group 11.— T h e  M in in g  figure is dom inated  
by Coal P roduction , and although higher than  
last year, is still considerably b elow  the figure o f  
10 years ago.

Group 111.—'A  great im provem ent in  Iron  
and Steel Production and in  the M otor Industry  
has increased the figure for th is group by a con 

siderable am ount, to 141 in 1934, despite low  
figures for R ailw ay m aterials and Shipbuilding.

Group V .— T h e  T ex tile  figure show s som e 
im provem ent on  that o f  the previous year, but 
the m ain T e x tile  Industries are still at a low  
level o f  output.

Group VI.— T h e  F ood  figure rem ains m ore 
or less at the sam e level as in  previous y ea rs; 
im provem ent is noticeable in spirit d istilling , etc.

Other Groups.— T h e  Paper figure is m uch  
im proved in 1934, and the R ubber figure is at a 
new  high level. T h e  B uild ing figure again 
show s a large increase.

SECTION III.—STATISTICS IN DETAIL.
Group 1.— Agriculture,

IN'DEX-NU.MBKKS FOU H I E  PlUXC^lPAL ITE.MSOF PRODUCTION INGREA F BRITAIN AND 1 HE COMBINED INDEX
(Year 1924 =  100.)

W heat. Barley. - Oats, 'Potatoes.
1

Beans
and

Peas.
Hny.  ̂ Hops.

i

1
Wool. Milk. Beef and 

Veal.
M utton

and
1 Lam b.

Pig
Meat.

1

Production. 000 tons 000 tons
t
000 tons

. 1
000 tons 000 tons , 000 tons 000 cwts. Mn- lbs. Mn.

gallons.
1.271.

000 cwts. 1000 cwts. 000 cwts. Com
bined

Index.1924. 5.412. IMS. 1 *J.200. ! 6.541. j 271. 8.973. 444. 9T2. 10.783. ' 3.4G0. 5.623.

W eights. U) 7 1 12 1 4 1 ^ 4 45 41 19 23

Year.
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934

107-3 121-7 100-7 1 123-9 119-6 102-0 63-3 107-4 93-7 108-4 124-6 69-5 101-7
143-6 102-5 97-4 112-9 93-7 68-2 50-4 96-8 92-6 93-6 93-0 ; 72-3 93 9
123-4 95-9 87-8 147-0 91-9 1 74-6 67-8 99-7 95-6 88-0 110-0 92-6 99 0
112-3 96-2 92-0 101-0 96-3 95-8 51-6 97-9 ' 97-7 98-2 , 100-0 86-5 96 6
100 100 100 100 100 i

83-4 j
100 100 100 100 100 100 1 100 100

100-2 100-9 95-2 ; 118-8 89-0 800 105-4 , 101-4 99-6 , 110-2 ! 127-9 105 7
96"3 89-7 101-8 , 103-4 79-0 1 90-5 ' 74-8 114-6 104-0 100-8 121-2 10T9 103 9

105-4 83-7 89-3 108-8 80-1 80-0 57-4 119-0 107-3 131-6 89 2 103 1
94-1
A  A

98-2 97-6 128-4 69-7 1 81-4 54-5 123-7 109-5 106-9 143-4 107-0 1104
94 1 961 103-9 134-0 65-3 ! 70-1 1 80-8 122-9 110-2 107-3 137-9 117-4 112 179 8 72'8 90-4 101-7 73-8 i 91-1 570 1205 110-9 109-1 131 7 92-7 104-471 9 
82-5 

118-1 
' 131-6

740 84-6 ; 87-7 64-6 91-3 38-1 116-4 112-2 101-8 120-3 93-3
72-9
A S  A  A

90-8 : 125-7 60-9 1 79-1 42-3 120-2 115-4 97-2 135-5 111-4 107 0
60'2 87-3 128-6 , 63-9 66"4 ' 48-7 129-4 119-4 94-3 154-0 ; 

107-4 '
124-7 113 6

71 5 80-1 126-1 1 64-2 66-6 58-3 128-3 121-6 104-9 170T 117 6

162

' i '  '
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Eh IV,

E;

* 4

despite low 
Shipbuilding.

ire shows some 
vious yeaij but 
? still at a low

remains more 
revious years; 
: distiiliBgj etc.
ig;ure is much 
r figure is at a 
■ figure again

03

lb.
Com-

(COĉ ®- biaw

2

69'5
72-5
g2'6
86-5
100

101-

^ 2

U7'5
92-7
83-3

12V7
M

101-7
93-9
990
96$

105-7 
103 8 
103'7 
110-; 
1131
ioi'5
lOO

1'^Il3
H it

INDEX NtTMHEKS FOR
Group 7 7 .

- IHK IM tODUCTIOX OF 1‘IU N C IFA L  Ml NEKALt t  I N O H K  VT HKITAIN
AND COMBINED INDEX.

Y ear 1924 =  100.)

,
,,
1 Coal.11

Iron Ore. Salt. China, 
Clay. Ac.

11
Oil Shale.' Fireclay.

,

1
Clay and 

Shale.
1

Ig^ueous
Rocks.

! Lime
stone.

Sand- \
stone. 111

Slate. Combined
Index.

Production
1924.

000 tons. 1
267,100.

1
11,051. 2.027. 1.087. 2.857. 2,178.

1 1 

10,8411. 7,480. ' 12.818.
1

1
1

2,532. 2,877

Weights. 25-2. 3. 2. 1. 1. 1. 1.1 ! 8. 3. 2. 2.

Year.
1920 85-9 114-7 100-6 93-3 99-5 90-3 '

1 ‘ 

1 74-0 75T
1t

87-6 74-0 74-8 861
1921 611 31-4 64-4 57-9 65-3 62-1 1 77-0 76-7 57-3 74-4 82-5 61 2
1922 ' 93-4 61-9 ' 86-61 80-2 91-1 83-7 !' 59-0 79-9 1 73-5 84-5 80-4 92'2
1923 1 103-3 98-4 : 92-2 90-4 100-2 96-9 78-4 90-6 89-2 90-2 i 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 i 109-8 101-9 114-1 106-3 91 8
1926 47-5 370 84-7 97-3 68-6 68-5 119-1 ■ 110-1 79-1 117-8 104-3 600
1927 94-4 101-4 97-5 103-4 71-6 110-7 1347 113-1 1 112-5 123*7 103*7 950
1928 89-0 101-9 1 95-31 95-5 7L-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 5 970
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 • 140-8 107-0 127-8 84-4 83'7
1932 78-3 66-3 108-8 ' 62-9 47-9 70-9 ' 137-2 123-1 , 96-1 110-8 87-9 79 4
1933 1 77-5 67-6 1161 71*5 48-9 77-3 169-6 117-4 1 102-1

1
1125 94-7 79 0

1934 11 82-7 41 1 1 , 1 84 2*
Provisional.

Group III.-— 7 r o ; /  and Steely Engineering and Shipbuilding.
INDEX-NtJMBEUS FOR THE FERROUS METAL GROUP AND COMBINED INDEX.

■

(Year 1924 =  100.)

Pig Iron. Steel
t

Finished
Steel.

Tin Plate

I>rodao- ! 
tlon.
\m .  i

00 tons 

73,074

00 tons 

S2.01-i

Weight.s.

Year.
1020
1921
1022
1923
1924
1925
1926 
1987
1928
1929
1930
1931
1932
1933
1934

15 29

110 0 
35-8 
67T 

101-8 
100 
85-7 
33-6 
99-8 
90-5 

103-7 
84-8 
61-4 
48-9 
56-4 
81-8

110-5 
45-1 
7T7 

103-4 
100 

90-0 
43-9 

110 9 
103-9 
117-7 
890 
631 
64-1 
85-4 

1080

Wire
Trades.

Rly. Locos., Shipbuilding. 
I Wheelsj and 

Axles.

09 tons, 

8,495

00 tons. 

3.33C
t

00 tons. 

14,999
♦  ♦  I

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
91-1

71-6
34-2
79-2
85-6

100
90-2
67-2
88-2

101-8
103-6
95-8
84-4
87- 8 
90-3
88 -  1

93- 4 
32-4 
76-3

107-1
100
94- 0 
75-2
95- 4 

104-8 
113-3
89- 4
90- 4 

101-0 
116-4 
150-3

22

Motor
Industry,

132.000J
Combined

Index.

198-7
188-1
142-0
160-0
100
130-1
132-7
152-4
182-6
150-7
180-0
73-6
16-0
3T3
23-6

142-8
106-8
71-6
44-8

100
75-3
44-4
85-1

100-4
105-7
102-7
32-4
13-3
9-2

320

45

55-3
65-9

100
115-9
136-4
160-6
160-6
181-1
179-6
169-0
176-5
223-5
269-0

118 0 
69 4 
69-4 
82 5 

100 
100 1 
86-2 

124-5 
126 8 
136-4 
126 2 
96-3 
92 1 

114 0 
141-3

Production + Imoorts -  Exports of Wire Rods,
See table below.

1 Locomotives, 23,563 tons; wheals and axles. Itl.lSi tons: 
5 No. of Cars and Commercial Vehicles.

Finished Steel Products.
(Y ear 1924 =  100.)

weights 7 : 3 proportional 
fto average value 1924.

Weight

Forgings.

8

Year.
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932 
1953 
1934

Plates, Sheets,

8

112-9 
52 0 
48-4 
96-5 

100 
90-8 
63-1 

119-4 
94-7 
93-8 
89 9 
54-9 
40-5 
54-9 
79‘3

142-6 
57-0 
51-8 
90-7 

100 
79-7 
39-3 

118-9 
101-4 
121-6 
92-8 
47-8 
45-1 
59-6 
79-1

71-9
32-5
77-8

102- 3 
100
103- 7 
83-4

114-7
119-9
124-1
89-8
76-4
81-2
95-9

113-7

Galvanised
Sheets.

Rails

15

Rails for 
Trams.

Sleepersand
Fishplates.

Sections
Girders.

60-6
39-1
78-6
90-8

100
111-6
101-4
113-0
117-1
111-0
76-3
58-9
47- 2
48- 3 
46-3

92-9
67-9
87-0

110-6
100
102-5

43-9
141-3
114- 1
115- 2 
86-3 
73-7 
5V7 
49-8 
67-9

56-2
46-5
51-5

111-2
100
67-8
36-1
91-5
45- 0 
56-0 
48-1 
36-7 
43-7
46- 3 
45-7

62-3
60-1
89- 4 

140-2 
100 
126-4
64-7 

184-1 
108 7 
86 5 
91-8
90- 5 
53-3 
29-6 
4T9

21

121-8 
41-0 
68-4 

102-1 
100 
97-5 
56-0 

116-7 
111-5 
120-7 
100 8 
82-6 
78-8 
98*2 

128-0

Hoops and ' Combined 
Strips. I  Index.

; If'

62-2

61-3
93-6

100
101-8
73-4
81-7
99-0

101-6
66-0
56-5
75-0

106-4
132-9

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
91-1

j .

t .

!' 7

1

j
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Group I V .— Non-Ferrous M etal Trades.
IX D E X -N IJ.M B K IIS  FOR THl i  NON-FERROUS METAL INDUSTRIES, AND COMBINED INDEX. (Year 1924 =  100}

Weights.

Year.
1920
1921
1922
1923
1924
1925
1926
1927

Copper,

81-5
49-0
40-8
79-2

100
100-6
101-6
119-4

Lead, T in and 
Zinc.

59.

66-4
44-9
70-7
91-6

100
111-7
100-0
114-2

Combined Index

73 7 
46-9 
56-3 
85 6 
100 
106-3 
100 8 
116 7

Weights
'k ear.
1928
1929
1930
1931
1932
1933
1934

Copper. Lead, T in  and 
Zinc.

59.

121-8 
1151 
117-4 
89 7 

195-3 
102-6 
151-6

114-4
124-6
117-7
107-7
90-9
97-5

1230

Combined Index

1180 
120 1 
117 6 
99 1 
93 0 

100 0 
136 8

S rA l lSTICS liELA'l ING TO NON-FERROUS METALS. (000 tons.)
{Note.—'J'he index-numbers in the jireviou.s table rej)resent home smelter plus metal njanufac’urfcd.)

COPPKB.

Home
Smelter
Output.

1

Smelter
Net

Imports.

Metal
Manufac

tured.

Home 
S-ueltf r 
Output.

1

Sm.lti 
Net 

Imp >rt
1

Year.
1920 26 74 100 13

1

112
1921 12 62 64 2 124
1922 18 27 45 5 146
1923 23 77 100 7 178
1924 21 113 134 5 214
1925 20 115 136 5 250
1926 18 122 140 4 247
1927 22 140 163 6 269
1928 24 141 165 9 232
1929 22 135 157 11 258
1930 26 131 157 10 274
1931 16 107 123 11 280
1932 13 122 135 9 236
1933 12 135 147 6 260
1934 13 - 209 , 2?2 10 306

L e a d .

M etal
M anufac

tured.

125
127
151
185
219
254
252
275
241
268
284
291
245
265
316

T in .

Home
Smelter
Output.

Smelter
Net

Imports.*

M etal
Mamifac

tured.

Z in c .

Home
Smelter
Output.

Smelter
Net

Imports.

Meial
ManuLic
tured.

101 119
62 65
80 113

121 163
111 159
128 170
139 156
130 172
123 178
127 185
118 166
124 145
87 114
81 126

118 172

Sm elter net im ports — Gross im ports m inus re-exports and m inus U.K. exports. Changes in port stocks are taken into account 
* In certain  years U.K. expoits exceeded net imports,

Group V.— Textiles.
INDEX-NUMBERS FOR 1 HE PRINCIPAL TEXTILE TRADES AND COMBINED INDEX

(Year 1924 =  100.)

Cotton.

Production
1924.

Yarn produced 
plus yarn 

manufactured. 
Sin. lbs. 

2574

Weights 82

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934

102-8
70-7

101-6
91-1

100
114-1
95-7

106-3
97-0
95-4
69-1
75- 6
76- 9
83- 9
84- 5

Wool and 
Worsted.

52

Jute, Hemp 
and Linen. Lace Silk.

Quantities 
retained plii.s 
home crops. 

000 tons. 
286

9

140-7
93-1

129-0
78-1

100
92-9

103-1
95-2
92-9
90-4
810
77-4
80-0
84-5
840

108- 9 
47-8
78- 7 
770

100
99-3
74-4

123-8
103-6
109- 3
79- 5 
79-5 
76-6 
88 4

103-2

225-5
130-6
150-0
93-3

100
114-5
121-4
123-5
100-5
98-6

102-2
91-8

119-3
118-0
121-0

Art. Silk. 
000 lbs.

25525

60-1
69-0

100
105-8
99-8

152-1
197-4
205-1
180-4
205-1
2697
317-3
346-1

For method of calculation see Special Mem

Silk consumed. 1

000 Ib.s. Silk Index.
2403

5 10

114-8 114-8
35-7 35-7

106-7 83-4
72-1 70-5

100 100
85-7 95-8
90-6 95-2
83-6 117-8
96-4 146-9

109-2 157-1
95-6 1380

1020 153-5
131-6 200-6 ;
165-8 238-5
192-0 269-0

lilfi re.spectingother Trades.

Combined
Inde.T.

118 9 
76 8 

109-2 
84 7 

100 
106 0
97 4 

104 7
99 3
98 8 
79 4 
82 7 
87-7 
96 0 
98 0

• I •*
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Group Food, Drink and Tobacco Trades.
INDEX-NUiMBEKS EOK THE PRINCIPAL TRADES, AND COMBINED INDEX

(Year 1924 =  100.)

Production
19-24

Weights,

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930 
1951
1932
1933 
1954

Grain Milling. Bread and 
Biscuit 

Manufacture.

(Mo. bushels) (Mn. bushels)
2630 269‘3

12 83.

89-9 92-2
91-6 96-6
93-7 98-6
92-1 94-0

100 100
91-9 92-0
88-1 89-3
97-1 97-9
92-5 92-2
94-1 9 4 0
89-1 91-3
99-6 99-9
97-1 96-0
99-2 98-6
98-9 98-4

Cocoa
Manufacture.

(000 cwts.) 
1036 9

97-7
88-4
97-5
96T

100
108-6
108-8
107-7
107-2
110-9
109-9
116-2
128- 9
129- 0 
139-6

Sugar Refining.

(OCO cwts.) 
19917

6 .

97-1
92- 3 

111-0 
109-6 
100
99-3
93- 6 

102-3 
158-2 
190-0 
194-6 
187-6 222 0 
202-5 
199-9

Brewing.

(000 standard 
barrels) 
2073-2

116-6
105-3
90-6
94-0

100
100-6
97-1
96-0
94.5
93-7
90-7
7 9 0
63-8
69-1
74-9

•  »S p irit
Distilling.*

(000 proof 
gallons) 
3̂ 401

3.

Tobacco
Manufacture.

(000 lbs.) 
145910

Combined
Index.

24.

100
108-7
79-5
81.8
94-9

108-0
103-9
85-5
87.3

112-8
143-1

103-0 
99-9 

100-7 
99-4 

100 
105-1 
108-2 
114-4 
125-6 
136-3 
139-5 
131-6 
128 6 
133-1 
143-5

102-5
98- 4 
96 4 
95'7

100
99- 4 
9 7 0

100 9 
1030  
107T  
106 5 
103 7 
1001  
103 2 
104-9

Inform ation for G reat B ritain  and N orth Ireland not available before 1924.

Group V II .—Chemical and Allied Trades
INDEX-NUMBERS FOR CHEMICAL TRADES.

(Year 1924 =  100.)

Oil Seed Crushing.

1924 N et Im ports Oil 
Seeds, &c.. 1,700,400 tons.

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934

79-2
76-3
78- 1 
£2-4

100
97-3
79- 7
74- 2 
87-6 
69-1 
72-6
86- 4
87- 1
75- 7 
75-4

Combined Index.*

Group IX .— Leather Trades.
INDEX-NLLMBERS FOR THE PRINCIPAL BRANCHES 
OF THE LEATHER TRADES, AND COMBINED INDEX.

(Year 1924=100.)

94 7 
64 0 
83 4 
93-5 

100 
93 3 
77-4 
96-9 

104 2 
109 8 
102 8 
90 8 
99 6 
97 5 

100 2
•Includes Production of Alkali, Coal Tar, Sulphuric Acid, 

Ammonium Sulphate, and other ( ’hemical Manuiactm-es an«I 
Super-Phosphate manufacture.

Group VIII . — Paper, Printi7ig, and
Allied Trades.

ESTIMATED PRODUCTION OF PAPER FR03I ESPAR'J'O
AND PULP, WITH INDEX-NUMBER.

Sole
Leather.

Imports
of

Goatskins.

Imports 
of Leather 
UndresseJ.

Upper 
and Fancy 

Goods. 
(Cols. 2 & S 
combined.)

Combined
Index

(Col3. l & i  
combined)

Production
1924

000 cwts. 
2375

Numbers 
(OOO’s) 5076

000 cwts. 
696'4

1920 78-6 148-1 57-9 90-5 83 0
1921 64-8 25-4 36-5 35-5 67-6
1922 80-6 53-7 62-4 61-3 74-2
1923 93-6 901 89-9 89-9 92-2
1924 100 100 100 100 100
1925 95-2 72-0 102-3 99-8 971
1926 92-5 61-4 95-1 92-2 92-4
1927 93-8 90-5 111-1 109-6 101-1
1928 97-3 99-0 132-7 130-2 112 2
1929 83-2 76-5 97-0 95-4 88-9
1930 91-6 108-5 108-3 108-3 99'9
1931 90-7 101-9 87-6 89-2 90 0
1932 89-6 127 6 65-4 75-8 83-6
1933 101-5 168-0 71 4 90-8 96.9
1934 96-4 139-3 73-4 84-6 91-4

Weights used are the respective total values each year.

Year. Paper from Espartol Paper from Pulp. 
(00 tons) 1 (00 tons).

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934

Index N um ber *

1463
656

1542
1946
2161
2101
2164
2606
2501
2814
2443
2332
2191
2388
2577

7447
3619
5704
7069
7610
7590
8204
8921
7838

10245
9560
8893

10910
11223
12995

91- 2 
43 7 
74 1
92- 8 

100
99 2 

106 1 
118 0 
105 8
133 6 
122 8 
114 8
134 1 
139 3 
159 4

Group X .— Rubber Trades— Index.

Ouantity of Rubber, G ulta Percha and Balata retained 
 ̂ U .K ., 1924 (646,000 centaLs) equals 100.

lu

1920
1921
1922
1923
1924
1925
1926
1927

121-

70-7
48-0

110-5
100
129-4
125-5
174-4

1928
1929
1930
1931
1932
1933
1934

172-4
270-0
276-5
283-5
295-5
280-5
388-9

Total production 1924 (977,200 tons) equals KO
j^OTK.—A bove figures co rrec ted  fo r p o rt stocks.
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Group X L — Building Trades.
NUMBER OF HOUSES BUILT AND INDEX NULMBEIi.

England 1111(1 Wales. (Year 1924 =  100.)

Note.—Estimated houses built in calendar year 1924 taken 
as half sum of houses built year ended .'March 31, 1925, and 
houses built year ended September 30, 1924.

Year
Estimated 

houses 
built. OO's

Index

1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934

825
1,232
1,662
2,076
2,661
1,680
2,028
1,728
2,029
2,012
2,423
3,100*

66 9 
100 0
135 3 
168 5 
207 9
136 3 
164'6 
140 2 
164 7 
163 4 
1967  
262 0*

N ote.—S imilar figures for Scotland ; being about 10% of the 
corresponding ftguro.s for England and Wales and shewing the 
.same goneral tendency, are given bel«»w.

HOUSES BUILT IN SUOTLANI).

1924 — 5,937: 1925-10,053; 1926—14,930; 1927—21,660:

1928-19.799: 1929-19,157: 1930-12,104; 1931-12,119.

* Frovisional 1932—17,274: 1933-26,117 : 1934-23,846.

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

Beginnine of

1932 July ..........
Oct..............

1933 Jan.............
April......... .
July ..........
Oct..............

1934 Jan.............
Feb.............
March........
April.........
May ..........
June..........
J u ly ..........
Aug............
Sept............
Oct. ......... .
Nov.............
Dec.............

1935 Jan.............
Feb...........
March ......
April..........
Ma

(D
American

Cotton.

l.OOO bales

10,971
11,738
11,183
11,174
10,648
10,107

9.785
9,552
9,448
9,236
9,180
9,298
9,362
9,475
9,453
9,484
9,368
9,145

60-9

34-5
26*6
25'5
24-9
21-8
19-9
18-6

9,110
8,933
8,800
8,645
8,6921-

(3J
Lead.

Ul (5)
Spelter Rubber.

(6) 
Sugar.

1,000 tons.
I l l

U.S. U . K .

1.000
tons.

I l l

161T 140
153-4
156-8

127
125 642

173-4
172-3

25-3 646
26-0 615

148-2 26-9 94 626

8,069
7,018
8,731
8,903
7,913
6,441

181-3
185-4
193-0
197-7
215-1
208-4
212-7
214-8
209-2
205-5
205-2
207-6

29-2
29-4
29- 4
30- 0 
29-5 
28-9

100
107
104
105 
103 
103

661
675
667
673
674 
696

8.333
7,747
7,636
8,046
8,185
7,974

(8)
Coffee.

(9)
Wheat.

( 10)
Petrol-

Mn. lbs

182

Mn.
bags.

31-5

Mn.busb.

eum.
Mn.

barrels.

219
286

235
270
275
266
251
259
222

476
521
507
483
455
420

507
502
507
606
504
507

270  
24.5 
21-9 
20-0 
19-3 
18 9

630
684
687
703
697
699

209 8 
207 1 
200-5 
203-8

19-4
19-3
18-6
18-9
18-6

719
707
705
699

7,501
6,910
6,356
5.692
8,537
7.943
7,887
7,396
7.701
8,058

212
209
219
233
257
261

407
423
422!

279
285
281
267
255

* Not available. f Provisional j Aug. 25th.

Feb. Includes 1,162 tons of buffer stock j March, 6,582 cons; Apr. onwards, whole buffer stock.

( 1)

( 0

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

Visible Supply plus estimate of Straits Stocks.
U.S. and Mexico rehned stocks to April 1930. U.S 

since j U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.

(5)

only

(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 stocks), Europe and U.S.A.
Stanford Wheat Studies Estunates of World’s Visible Supply. 
Stocks of Crude and Refined Oils in U.S.

166

\

* B

X

i

t . -

hm

Al\

;i>-
«c

If



*  •  %

\ •

i v

A#

n-v
i  '

i:i.s

iK. t »•“‘ iU-. C.̂■- tit
•' I nV,̂ .

=UXI»

-'< 1 ,6 ^

Si:

x.teiL

(10)
Peirol-
eciD.
ik,

birrels-

AiS gobK̂ Gfo,»eX5

SiO

SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

Near 
End of 
Month. w

1954 Apr....

Ju n e.. 
July... 
Aug....
S«pT... 
O ct.... 
N ov.... 
Dec....

16-7 
16 3 
16-4 
16-7 
16-5
161
16-4
16-4
16T

1935

19-3
190
19-2
19-2
18-9
18-3
18-8
18-8
18- 5

20-0
19- 8 
18-7 
17-9

lO'O
9-9

100
9-7

14-7
14.3
12-9
11-9

21-2
21-8
23-0
23-2
23-2
21-/
22-0
21- 4 
20-6

22 5
22-  8 
21-9 
20-3

z
20-7200
200
20- 4
21 -  0
20-6
20-7
20- 5 
20T

21- 7 
21-3 
20-3 
19-6

t  The Percentages after Augu.st are Based on tlie estimated nuinhcr.s insured in July, 1934.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Berlin 
M. to £

.-Vinster- 
dam

II. to £ , kr. to £
Prasiie Zurich 

f. to £

Stock
holm 

kr. to £
.'tewYork Buenos 

Aires 
S to £ ! d. to $

Former Gohl
Parity

1932
JULY ......
AUG..........
SBPT........
OCT..........
NOV..........
DEC..........

1938
JAN...........
FEB............
MAR.........
APRIL ...;
ilA Y ........
JU N E ...... i
JULY ...... i
AUG.......... I
SEPT........
OC'J\
NOV.
DEC.

1934 
JAN....
FEB.
MAH. 
APRIL
MAY ......
JU N E ......
JU L Y ...... !
AUG...........
SEP'l'....
OCT..........
NOV. ... 
DEC..........

1936
JAN........
FEB.........
Ma r .........

'V*#k ending
A]ir. 6......

M 13.......
20......
27......

May 4
11....'.!
18.......

Janeiro '  kong
d. per mil. d. per rup. d. per S

i  ■ 
.2

i 2I ^
13
S:

'O
a
Uu
Z

•
a q 
*o S
Ck O COOi

' 23-6" 33 0 23-7 2-8
22-9 3T5 22-7 2-7
21-7 33-2 22-4 2-6
23-2 32-3 23-2 2-5
21-5 30-8 22-9 2-6
21-8 ‘ 29-7 23-6 2-5

' 22-0 32-0 23-6 2-7
22-5 31-9 24-3 2-9
22-9 31-9 24-3 2-8

2 L l 32-4 26-5 3-0
23-6 33-8 26-7 3-2
22-4 32-6 26-4 2-6
21-7 32-0 25-3 2-5

Kobe 
d. per yen

124-21

f ̂

ii

90-64
88-7L
88-61
86-60
83-62
83-93

86 06 
87-92 
87-40 
87-21
85- 57
86-  10
85-24
83-88
80- 35 
80-22
82- 14
83- 60

81- 78 
77-81 
77-54 
77-88 
77-20 
76-50
76-46 
76 07
74- 85 
74.32
75- 73 
74-98

74-36 
73 92
72- 11

73T2
73- 35 
73-57 
73-21 
73 18
73- 52
74- 22

92-46 20-43

69-68
67-91
67-66
66-29
64-08
64- 07

65- 64
66- 91
67- 16 
66-68 
64-66 
64-78
6312
62-44
59- 77 
59 69
61- 03
62- 30

60- 78
58- 52
59- 20
60- 14 
59-91 
58-67
58-80
58.47
57-54
57- 38
58- 40 
57-89

57-47
57-43
57- 17

58 06
58- 21 
58-44 
58-44 
58 50
58- 84
59- 40

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
15- 78 
13-17 
13-17 
13-46 
13-71

13-44
12-93
12-84
1302
12-94
1314
13 10 
12-83 
12-43 
12.21 
12-41 
12-30

12-22
12T5
11-82

11- 99 
12 00
12- 03 
11-98
11- 93
12- 05 
12 14

12107

For
8-82
8-63
8-64
8-45
7-99
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
7-40
7-29
7.25
7-38
7-31

7-26
7-21
703

24-02 25-221 18-159 I  4 866 47-62

earlier years see (Quarterly 
120-02 18-26 I 19-48

17-87 19-47
17-97 19-49
17-61 19-42
17-02 18-68
17-03 18-30

117-40
117-26
115-44
110-48
110-62

715
7-14
7-17
7-22

113-31
115-21
115-76
115- 24
112- 98
113- 62
112-62 
110-77 
105-99 
105-69 
108-06 , 
110-20

107-42
113-19
121- 87 ' 
123-60
122- 32 
121-38
121-37
120-84
118- 64 
117.58
119- 42 
118-26

117-33
116- 66 
113-74

115-31 
115 66 
115-99 , 
115-45 i
115- 56
116- 21 
117-29

i Sellers. + Official Kate. 

Average 14th to 3lst

1M5
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 
15-87
15- 70
16- 53
15-47
15-36
15-12
15.07
15-36
15-26

15-15 
15 06 
14-68

14-90
14-95
14-99
14-92
14- 91
15- 00 
15-13

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

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

Bulletins 
3-552 
3-476 
3-471 
3-399 
3-277 
3-276

3-372 
3-422 
3-436 
3-587
3- 933 
4141
4- 643 
4-503 
4-660
4- 668
5- 136 
5-118

5-056
5- 019
6- 089 
5 ■154 
5-105
5- 059
6- 042 
6-067 
4-99G 
4.942 
4-990 
4-946

4-895 
4 ’875 
4-776

4-822 
4-840 
4-852 
4 831 
4-834 
4 648 
4-891

27 18

1- 
-I-

40- 41-
41- 2-1
42- 9I
43- l t

42-2t 
41-6:
40- 9:
41- o:
42- 01 
41-8;
41- 9t
42- 67:
44- 29: 
44-36:
43- 36 
35-75ft

35-63J 
27-93
27- 24 
26 26
25- 02
26- 38
26- 69 
29-24 
29-28
28- 83
27- 80 
27-50

§
19-4111 
18-98 
18-88

18-83 
18-87 
18-93
18- 97
19- 02 
18-94 
18-97

5-04*
5-15*
5-20*
5-33*
5.50*
5-43*

5- 38*
6- 38* 
5-38* 
5-29* 
4-79* 
4-60*
4-llT
4-29i
4-351
4-381
4-10‘
4-l3t1-

4-i3;t
4-13t-t-
4 i3r -
4-17J-I-
4-21t-t
4-25}'|-
3-02
3-21
3-37
3.55
3-42
3-24

3-21
3-28
315

3-09 
3-06 
302  
2-90 
2-84 
2-77 
2-70 ,

18-061
18-104
18-170
18-168
18-211
18-192

18 174 
18153 
18-043 
18-061 
18-081 
18-077
18-067
18-0G2
18-043
18-040
17- 549
18- 039

18-073
18-094
18-093
18-093
18-061
18-032
18-063 
18-063 
13-063 
18.063 
18 063 
18 063

18-107
18-156
18-127

18-125
18-093
18-125
18-125
18-125
18-125
18-130

* Nominal. 55 Paper pc.soes to £ .

Average U t  to l2th, 27-67d. per

24-58

15- 48
16- 10 
16-25 
16-24 
16-47 
15-68

15-56
15-45
15- 93 
1602
16- 60
16- 92
17- 03
16- 79
17- 04 
1713 
17-18 
17-26

17- 87
18- 2? 
18-23 
17-81 
1705 
17-37
17- 88
18- 34
18- 93 
19.80
19- 92 
20 57

21-21
21-87
24- 15

24’31
25- 17
26- 16
28- 76
29- 29
28- 72
29- 54

18-62
17-05
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
14-17
14-25
14-26
14-24
14-26
14-34
14.00 
14-02 
14-01

14 00
14.01 
14-09

14-06
14-07
1413
14 14
14-16
14-16
14-13

I*

> ^

i .1

tr :I

» t

I . 
$

l
IP

■f'l

hr.'

•«4'

0  A  *

I'

L'l

 ̂ 9 *p >

j

J

H .

\

1 J

i  t



\

I

H

k

. y.

4

i;

u . <
• 1

U.|

li»

.i.
►

\\

1 9 3 4

FINANCE

1900-

DEPOSITS

1800

NIKE 

CHIEF BANKS

LMf̂

800

700
ADVA ICES

600

130

1 9 3 5

120
INDUSTRIAL SHARES

100

AVERAGE OF SHORT 
MONEY RATES

0

35
YIELD ON FIXED 
INTEREST STOCKS

3 0

1 9 3 4
1 9 3 5

%

70

6 0

50

1 ^

80

70

1 9 3 4 1 9 3 5

PRICES
4* 1 2 3

STATIST INDEX

%

FOOD*

m;

—

iTERIALS*

I

f

WHOLESALE PRICES

BOARD 0F TRADE

6 0

5 0

90

^  MATERIALS, ne

FOOD

80

70

^0

COST OF LIVING*

-t-
MINISTRY OF LABOUR INDEX

I

RETAIL FOOO*

3

1 9 3 4 1 9 3 5

*  FORMAL SEASONAL CHANGE REMOVED.
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1924 Arerag' 
1983

1st Qr. Av. 
2m\ ,,
3r<l ,,
UCT......
NOV......
DEC. ... 

1934
JAN. ... 
FEB. .. 
MAH. ... 
APH. ...
MAY.....
JU N E ...

JL*LY ... 
UG. . .  

E F T ... 
•CT. . .  

NOV. ...
DEC......

1936
JAN. .. 
FEB. ... 
MARCH
APR......
MAY ....

FINANCE. I  ^  k

STOCKS A SH A R E S.

Icdns tr ia ls F i l e d
In te re s t .

«x S

N E W
C A P I T A L
IS S U E S .

F o r
U.K.

BA N K  C I .E A R IN Q 8 .  |

L o n d o n  Etankers '  Pro- 
C le a r tn s  House,  vinoial

B a n k  of 
K n s la n d .

Tow n.

% % % j£Mn. £Mn._ £̂ Mn.

100 1 — 100 100 7-4 U-2 2070

94 ig 122-8 819 8 4 13 1680
97 123-8 81-1 10-9 2-6 1550

108 124-0' 80-8 4-4 7-0 1650
U5 + S-3

1

126 3 79-3 6-8 3-2 1745
114 + 1-7 126-4 i 79-4 12-2 6 1820
113 1

J

3-3 127-5 .
*

78-4 5-1 1-3 1720

118 f 6-6 ‘ 129-6 ■ 77 4 8-7 2 2 1990
116 — 2-0 128-8 77-7 5-3 1-7 2270
122 + 4-6 130-8 76-6 6-0 1-1 1910
124 + 0-8 130.9 ‘ 76-6 8-7 •9 1800
127 + 1-4 130-7 1 76-7 11-4 11-0 1680
124 4-0 130-3'1 76-9 70 5-0 1710

124 •  • 1-6 151-6 76-2 10-0 6-0 1630
125 + 0-5 132-2 75-8 3-2 6-7 1570
127 ‘+ 1-8 132-7 75-5 5-6 1-1 1650
128 :4- 2-4 133-7 750 20-8 2-7 1750
132 f 0 9 140 9 711 11-0 2-0 2045
131 — 2-0 138-2 72-6 9-1 3-9 1950

1

13? !+ 6-3 140-4 71-1 11-4 2-2 2055
133 I 33; 136-9 73 4 9-7 2-9 1885
130 3-7 136-5 73-5 i 11-5 1-5 1915
131 ' — 0-7 135-3 74 1 , 3 4 •7 1935
137 1 f 3-8

1

137-6 72-9
4

C o u n 
try.

iiMn.

11
T o w n s

£ M n .  £.Mn. £ M n .

lOOO 
IS 10 
J760 
17S5 
1790
tsoo
!SSO
goio
mo
1710
T/IO
mo
I7SU
I7S0
I.'to
17 M) 
go 16 
goxo

mo
18.0
1840
18

226 147 109 390

106+53
97+37

101+47
111+44
104+37
96f37

558
374
377
372
369
382

239
217
212
243
231
248

261
242
237
246

109
109
100
98

115 f 37 366 
99 -^36 366 

112+36 370 
104 +37 377 
100+35 378 
97+36 379

97+36 
89+37 

103 F37 
104+37 
98+37 

103 +  37

385
384
379
577
379
393

109+36 378 
102+40 375 
lu8 +  40 379 
100+39 392 
103+38 390

O T H E R  B A N K IN G .

9 C le a r in c  Banks.

t.

a  B

£ ''n .  £Mn. £.Mn
—  -  -  .  I  »  .

I “f.

1632 242 791 324 11 7

1915
1911 
1927
1912 
1889 
1903

1882
1829
1792
1814
1820
1832

1833 
1818 
1821 
1863 
1872 
1933

1944
1916 
1885 
1902

283
243
200
210
221
226

282
263
205
198

753 
759 
746 
736 
724 
724

722
730
740
746
742
744

746
742 
740
743 
742 
742

740
742
754 
762

10-8
10- 9 
107
11- 3 
11-3 
11-0

540
542
530
516
524
532

533 
540 
546 
559 
572 
578

577
690
598
601

f l•:xclUKiTe of inTftslmenis m affUialed Banks.
F o r  T ab le  of E x ch an g e s  seep .  1G7

★ NORMAL SEASONAL CHANGE REMOVED

5 F i r s t  figure B a n k e rs ' ,  second  figure. O thers .

O o ^

®'oQ<

39-3
.39-7
38-7
38-5
38-3
380

38- 4
39- 9 
41-3 
41-1
40- 8 
40-6

40-7
40-8
40-6
40-1
39- 6 
38-4

38*1
33-7
400
40- 1

V)

XMn

48-5 I 601

857 
834 
990 
973 
957 
957

928
858 
811 
806 
864 
860

841
832
825
831
850
889

892
812
788
813
843

!■ D a t e s  o k  F i g u r e s .

CO

M ONEY.

. " - , 1

100 2'43 3-45

STOCKS AND S h a r e s .—15th of m onth  (16th or 17th if 15th falls on Sunday or Saturdav).
Cl e a r in g s ] covering two Stock E xchange S ettlem en t D ays and 4th  of followinr^ m onth

I Country and Provincial—Proportionate to tals for T ‘
B a n k  o k  E n g l a n d  
T r e a s u r y  B i l l s •On or about 15th of m onth.

24 working days.
Cl e a r in g  B a n k s— Avcragesfor m onth .
Mo n e y  R \TP.s — Average? for week ending 15th of m onth

PRICES AND WAGES.
W H O L E S A L E . R E T A I L .

1 »

J35

1924 Average
1933

1st Qr. Av. 
nd , .  

rd ..
o c r ......
NOV.....
DEC......

1934
JA N......
FBB......
MAR.....
APR......
MAY ... 
JU N E  .

J U L Y  .
AUG.....
S S P T .  .
OCT......
NOV......
DEC.....

1936
JA N ......
FEB......
m a r c h
APR......
m a y  ...

Bar
Silver
(Cash).

d .peroz .s td

34-0

17- 1
18- 7 
18-2 
18-3
18- 5 
18-6

19- 3 
200
20 -  6 
20-2 
19-4
19- 6

20- 7
21-  6 
21-7 
241 
24-6 
24-5

24-5
24-5
27-2
29-75
33-7

Board of T ra d e  Index  Nos. 

G enera l .  P o o d .
etc.

%0' O . io / a  J

100

601
60-7
62-7
62- 9
63- 0
630

63- 8
64- 1 
65'4
631
62- 7
63- 2

62-8 
64 0 
63-6 
83-1
62- 9
63- 1

63 6 
63-3 
62-5 
62-9

Statia t  iSaiierheek) In d ex  Nos.

Food. T o ta lM ateria ls .

M. of L ab o u r .
Cost of 
Living.

lOO 100 100 ★ 100
62-9 58 5 57-5 67 54-5623 69-7 57-5 57 5863-6 62-1 58 68 58-563‘8 62-3 57 68 58-563"6 62-5 56 57 57-563-2 62-6 57 67 57-5
64-1 63-5 59-5 69 5964-2 64-0 59-5 5.9 6962-6 63-6 58 58 59-562-3 63*3 58 67 58-662-0 62-8 59 68 ■ 5864-2 62-5 59 59

w W

57

64-2 61-9 62 6i 5768-3 61-7 65 6SS 5867-3 61 6 60-5 6 IS 58
66-4 61-4 59-5 60S 57-565‘8 61-3 , 58-5 69 5865'8 61-6 1i 60 60 59

66-2
1

62-0 59-5 69S 60
65-9 61-8 59 BBS 6064'3 61-3 58 58 6064-9

1
61-7 j 59 58 61

W A G ES.

U.S.A. PRICES
B - O F  L A B O R

4)

New In d ex  
of A verage  

weekly wagesl

M M d® « h o'® c
> O

100 100 100 100*

%

100

:uo
70S
SOS
80
79S
79S

59-5
59-5
59 
58-5
58- 6
58

59- 5
60
59 
58-5
58- 5
59- 5

60 
60
59- 5
60- 5

80-6
80
79- 5
78- 5
79
80 5

81 
81-5
81- 5
82- 5 
82-5 
81-5

81
80- 5
79- 5 
79-5

%

100

o S?

100

79S 71-5 70
70S 70-5 70
SOS 69-5 71
80 68 70-i
SOS 68-6 7l-t
82 71-5

1
73

8£ 72 7SS82 1
' V  t .  *f i  081 73-5 7 tS

SOS 1i 74-6 72SSOS 74-5 a/z
SO 73-5 71S
80 73 71S80 71*5 71
80S 70 7 IS81 i 69-5 71S

941
94i
941
941
941

D a t e s U.K.
U.S.A

* normal seasonal change removed .

S^V EH —Average for week ending 15th.
Bo a rd  o f  t r a d e —Average for month 
St a t is t — E nd of m onth.
Re t a il —E nd of m onth 
WAGES 15th of m onth

81

t  P ro IBional
* Dec..  192i.

Wh o l e s a l e —Averjige for m outh. 
Re t a il —I 5 th  of m onth.
Co st  o f  L iv in g — E nd of m onth

* N a t io n a l  I n d u s t r i a l  
C onference  Board

h-

I4i

.  p

mm

sr: v i

I
I ’ ♦I .’Ifs

1

li

f 1

It

:

fr\

«  I•n ri 'I
I'ld

I  4

.'fill

! M

• »  .  .

V 4

A

I •





I

]

I

4
k
I

I
¥

TRADE AND OUTPUT.
TOTAL IM PORTS (Valoes).

Food, 
Drink and 
Tobacco.

Raw
M aterials.

Manu-
factnres.

Total
(inclading

Miscellaneous)

Z fci c 
rt aS
t a ^

EXPORTS OF U.K. GOODS (Values).

Food, I 
D rink and 
Tobacco.

Raw
M aterials.

1 Tons 1 Tonsj£Mu. jeMn. 1 £Mn. £Mu, £Mn. 1 £Mn. ;£Mn. £Mn. Mn. ,1 000

1924 Aver. 47-6 * 33-3 « 250 106-4 « 94-8 4-7 * 8-9 *
1

51-6 * 66-8 * 2T2 520
1933 •

1st Qr.Av. 27-2 ?;-6 14 1 IS'O 116 n - 7 55.1 o2-6 48-9 2-3 ^■4 3-7 / 23 0 22-6 29-9 2 9 -6 17-9 27-7
2ndgr.Av. 27 9 S8-6 13-8 14-9 12T 11-9 54-1 56-7 49-9 2-0 5-7 3-7 1 22 0 2 i - 8 28 6 2 9 -6 15-9 311
3rdQr.Av. 
OCT........

27-6 t 8 - 6 153 17-6 12 7 i e - 9 560 59-6 52-0 2-4 O. / V 3-9 4 1 23-8 23-7 310 S i 2 15-X 324
32-2 S O I 150 14'9 14-2 13-7 61-8 o S V 57-2 2-7 2-4 4-3 4 ' i 26-1 54-8 34-1 32-3 170 337

NOV........ 320 s u - s 17 0 15-0 14-5 J4-6 63-7 59-2 60T 2-9 2-4 4-3 4 ' l
3-5

25-7 2 5 -0 34-4 s s -0 17-5 350
d e c ........ 30-3 US'S 18-9 15‘S 13-6 13-6 63-2 5 7 -6 59-1 2-1 2-3 3-6 22-6 23-1 30-4 30-7 19T« 37011934

290 SS'2 2T3 1 7 ‘S 13-9 1 4 1 64-6 60-0 606 2-6 2-6 3-9 3 -9 24 2 23-3 31-6 30-7 18-7 399
FKB......... 25-6 28-0 18-2 i s - s 13-2 14-3 57-4 61-9 52T 2-6 J-7 4-0 4'2 22-7 23-2 30-1 3 0 -9 19T 414
MAR........ 28-7 SS’J 18-2 17-6 14-8 13-S 620 59-S 56-3 23 2-5 4-1 3-S 25-6 24-7 53-1 3 2 -1 19-2* 455
APR........ 25-5 S6-9 17T 1 8 ’S 13-5 1 3 1 56-3 58-5 51-3 2-3 2-5 3-8 3 -8 25-2 24-7 301 3 1 -8 18-5* 463
MAY ...... 29-6 * 9 8 16 9 17-S 14-9 14-3 61-7 62-2 56-9 2-4 2-5 4-3 3 -9 25-1 24-7 32-8 3 2 -1 17-3 477
.lUNE ... 29-4 29-8 16-9 19-0 14-4 1 4 9 61-2 64-2 56-9 2-4 2-7 3-9 4-2 24-9 26-9 32-1 S4'7 15-9 480

JULY ... 26-8 S8-4 16-6 18-9 14-3 1 4 0 58-0 62-2 53-9 2-3 2-4 3-8 3 -9  1i 26-0 25-2 33-2 32-0

1
15-1 ' 477

AUG....... 274 S7-8 17-6 20-4 14-7 i y 8 600 6S-S 56-7 2-4 2 -5 5-6 J-9 \ 25T 2 5 -0 32T 3 2 -4 16-6* 454
SEPT. ... 290 S9-S 15-2 17-7 13-2 l 3 o 57-7 61-4 54-5 2-6 2-5 4-1 4-3 26*3 27-0 340 34-8 17-9 467
OCT....... 35-7 SS-8 16-9 16-8 16 0 15-6 690 6 6 0 65-0 2-8 f ' 4 4-5 4 3 ■■ 28-5 27-2 36-7 3 4 -8 17-6 476 :
NOV........ 32-5 S9-S 167 l y s 15-2 15-3 64-7 60-2 60-7 5-0 2 'J 4-3 4 ' i  \, 27-4 26-6 36-1 3 4 -6 18-1 474 :4 ij
DEG........ 30-4 ?S-4 18-7 15-1 138 IS-9 63-3 57-S 59-7 2-7 2-6 3-9 3-S , 25-8 26-5 34-3 34-8 19-5* 464 '

1936 111 1

JAN........ 27-6 e e - s 19-7 16-1 14-3 1 4 4 61-9 57-6 56-9 2-4 2 4 4-7 4'0 27-5 26-6 35-5 3 ' f 4 19-2 471
FEB....... 26-3 29 '7 16-2 16-3 13'6 I4 -S 56-3 6 1 -0 5T9 2-1 2 -3 4*2 4-4 26-8 21-4 34-1 35-1 lB-6 485
2̂1 A l i ....... 28-6 28-1 16-5 15-9 15-2 14-2 60-5 58-4 56-0 2 4 2 -6 4'6 4 4 28 0 27-0 36-0 35-0 18-5 501
APR........ 27T 28-6 16-9 18-1 15-5 15-1 59-8 62-1 55-6 2-2 2-4 40 4-1 25-9 2 7 -5 330 3 4 -9 18-2 491

M anu
factures.

Total
(including

Miscellaneous)

626
707
781
717 
715 
709

658
611
718 
715 
702 
670

667
770
788
809

93

144

1 Total for Quarter.
★  N O R M A L

* F'our weeks, excluding bank holiday week 
N A L  C H A N G E  R E M O V E D .

OUTPUT ; COAL.—Totol for 4 weeks ending approximately at end of month
IRON AND ST K EI..—Output for a standard four-week month.

TRANSPORT. UNEMPLOYMENT.
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UNITED STATES
For description oj series sec B U L L E T I N ,  April 23, 1932  ̂ page 126.

F>R. Banks F.R.M emberBankfl' Bank Debits

S *5 w

5'5
o

10 Mn. $
1929 1 s

1st Qf. Av 906 578
2mi Ur. Av. 979 299
3rd Qr. Av. 1036 298
4th Qr, Av. 880 623

1980
Ist Ur. A V . 384 783
2nd Qr. Av. 243 740
3rd Ur. Av. 210 761
4th Qr, Av. 252 824

1981
1st Qr. Av. 215 762
2nd Qr. Av. 169 749
3rdQr. Av. 224 865
4th Qr. Av, 694 1276

1982
1st Qr. Av. 797 929
2nd Qr. Av. 529 1422
3rd Qr. Av. 454 1882
4th Qr. Av. 308 1886

1933
•JAxN........... 255 1838
FEB........... 307 1906
MARCH ... 994 2254
APRIL ... 425 2067
MAV ...... 339 1932
J U N E ...... 250 1945
JU L Y ...... 170 2032
AUGUST.. 159 2072
SEPT........ 138 2209
OCT........... 119 2362
NOV.......... 114 2452
DEC.......... 117 2533

1984
•JAN, . . . . . . 101 2545
FEB.......... 70 2519
MARCH... 65 2477
APRIL ... 43 2455
iMAY ...... 36 2437
J U N E ..... 28 2129
J U L Y ...... 23 2437
AUGUST.. 21 2437
SEPT........ 22 2436
OCT........... 12 2436NOV......... 11 2438
DEC.......... 10 2436

1936 •
JAN........... 8 2436
FEB.......... 6 2436
MARCH ... 7 2436
APRIL ...
.VI AY ......

S M 5 
1331 1636 600 
L3U 1652 575 
1323 1715 647 
1438 1809 656

10 M n. S
?

IN T . RA TE8

(0

6‘
5214 2692 
4710 2658 
4953 2803 
5226 2920

Mn $
6

+32-5
+25-6
4-23-6

% %
10

1307
1357
1375
1391

1667
1692
1693 
1649

661
593
636
674

3553
3791
2734
2742

2407
2447
2180
2217

11
5-43
5-93
605
5-55

iMn. $
. le' 
1060 
1044 
1150 
612

TRADE

Mn $
14 15

PRODUCTION

09

[)000 tons
i s  10

466 374 
393 388
400 355 
459 346

1368
136a
13j1
1217

1553
1480
1436
1332

719 ' 
783 
780 
755 '

2437
2593
1986
1812

1940
1930
1720
1662

1113
1106
1099
1165

1255
1159
1084
1038

709 < 1607 
734 1 1422 
788 1346
856 1224

1417
1326
1201
1204

+39-8
+34-4
- I t ' S
+31-4

4-57 
3-70 
3-05 
2 93

755 ' 242 
970 242
456 211 
374 167

370
310
288
293

298
281
222
220

368 477 
320 365

333
399
217
149

297
312
248
190

406
387
297
232

4-25*4
+54-3
+32*5
-63-8

2- 64 520 
2*20 473
1-99 257
3- 49 98

189 . 
180 ' 
171 . 
157

223
302
182
90

182
188
130
108

265
244
172
149

-  64*1 
-144*6 
+  9*0 

!+ 48*1

3 66 159 
2*97 136 
2-13 155 
1-55 118

1190
1059
yH

1035
1092
1074
1078
1043
1050
1065
1075 
1095

1017
963
3 ^
840
848
845

856 1241
820 , 1204

1205 ;+128*5

7?? -
788 1201

10404 +

794 1 1398 
821 1674

1061 -  
1151 -  
1297 —

1*25
1*26
3*06 
2*43 
1 84 
1-67

855
853
854 
859 
867 
838

801 1735
807 I 1308 
7t9 1234 
816 1328 
810 1220 
820 1301

1388
1238
1221
1303
1193
1329

I 1*50 
1-50 
1 28 
1-25 
1-26 
1*25

52 106
59 103
74 112
86 118

142
129

92 , 157 
85 I 192
88 181 
91 190

320
290
231
211
154
182

1112
1140
1179
1222
1243
1250

835
818
81S
814
803
801

•877 : 1402 
922 ‘ 1323
951 ; 1561 
933 1695
928 1465
972 , 1539

1274
1293
1311
1348
1363
1368

787 989
780 991 
779 1000
781 1003 
770 1006 
765 1058

1384
1228
1112
1228
1134
1521

1320
1178
1408
1428
1410
1475
1391
1342
1289
1446
1341
1567

1402
1418
1415

756 1058
760 1072
761 1085

1500
1255

1506
1318

—  2*8 
4-452*6 
+  237-61 
+  54*7! 
+  35*6' 
+  63-7
f  63-3 
4- 37*2 
-  18*7; 
+  10*b: 
+  120*9 
+  9 2 1

00
00

1*25
1*25
113
112
1-07
0*88
0 88 
0*88 
0-88 
0*88 
0*88 
0-88

94 . 170 
98 , 160

93*5 I  187
95 176
87 157
88 168

200
221
280
294
340
302

86 159
84 170 
83 189
85 204 
90 1 192 
93 i 168

1-149*4, 1-5 
+  192-81 1-6 
+  1 3 0  1*5 

, 1-5I  ̂ ti 4

0*88
0-88
0-88
0*62

174
160
182

88 293 
91 341 
90 430

283
274
283

345 463 
376 505

0000
tou
to
422
433
388
431

M d . I i 0000 
ii Si
417 405
587 449
529 477 
388 430

451 360
413 514 
371 349 
369 280

376
398
399 
358

403 278 
367 325 
324 258 
293 177

309
324
320
290

256 95
218 127
198 I 130 
198 98

227
223
225
262

190
185
184
186 
200
210 103
202
189
178

311*1 
250 
321*1 
261 
237 
2561

100 217 
75 233

figureR lire 
Change from ’ r  ̂ 16tb. I Michigan and Marrland IjM.ks closed

lUi to yo lea.ling cities. Corresponding Fel>ruary figures : 1000. 828 nml 762 respect!
part of month, 
vely. For prices

*5 weeks 
aee p ag e  159.

HARVARD FORECAST. [By Cable.]
. ,  17^^ M a y ,  1935.

1 he improvement of the dollar volume of 
usmess continued in April at a pace somewhat 

slackened from March, but maintaining the rate 
of advance since October. Wholesale prices 
advanced reflecting chiefly strength in a few 
classes of foods and farm products, but the 
weekly flgures weakened late in the month. 
I he mam indicators of the physical volume of 
business activity declined moderately. Actual

and prospective actions continue to disturb 
business opinion. Some further expansion of 
security issues (chiefly refunding) occurred, and 
prices of bonds and stocks (especially Public 
Utilities) rose. Short interest rates were lower 
and the seasonal demand for credit subnormal. 
Demand deposits o f Member Banks rose 
sharply, investments moderately, and loans 
showed a negligible change.
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E X E C U T IV E  C O M M IT T E E .
S ir  W . H . B everidge  ̂ ICC.B. { Chairman) London School of Economics.
P rofessor A. I.. Bowlev, Sc.D,, F.B.A. London School of Economics.
Mr. J. M. K eynes, C.B. - - -  - -  - -  - -  Economics Department of University of Carobridpe.
M r. D. H. Robertson Economics Department of University of Cambridge.
Mr. G. L. Schwartz - - -  - -  - -  - -  - London School of Economics.
P rofessor A. P lant London School of Economics.
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Mr. j . M. K eynes, C.B. - - -  - -  - -  - -  Economics Department of University of Cambridge.
M r. D, H. Robertson - - -  - -  - -  - -  - Economics Department of University of Cambridge.
M r, j . W. F. Ro w e ...................................... .....  . Economics Department of University of Cambridge.
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STOCKS AND SHARES. End April End May
Fixed Interest— Price 136-5% 137-0 >0

— Yield 73-4% 73-2%
Industrials 135% 138%

Sensitive Index April May
1st half-m onth............................ +  1-7% +  2-4%
2 n d , ,  ,, ... ... ... -r 1-4% 3 2-8%

R A ILW A Y S .
W eight carried—
M erchandise (A ) ... T on s 3,667,000
Fuel ............................  ,, 14,638,000
Minerals &. M erchandise(B ) ,, 3,948,000
G oods R eceip ts................ ... £6,857,000

4 weeks to  
Feb. 23rd Mar. 23rd

3.731.000  
14,306,000
3.990.000
6.930.000

N EW  C A P IT A L ISSUES
For Great Britain 
For Abroad

May
£18,788,000

£940.000

PRO VIN CIA L CLEA RIN G S.
As in Bulletin ...

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

32°'/O
0-73?̂

May
. £95,100,000

W eek ending
June 1st 

%  

ft

EX C H A N G ES .
W eek ending 

May 25th ... 
June 1st

May 2 5th ... 
June 1st

May 25th ... 
June 1st

Paris
74-82
74-85

Prague
118-32
118-48
B.Aires

18-90
18-72

M ilan Berlin Amsterdam
59- 85 12-24 7*29
60- 06 12-22 7-31

Zurich Stockholm  N ew  York
15-25 19-40 4-925
15-28 19-40 4-934

R iod eJ . Bombay H .K ong K obe
2-64 18-133 29-26 14-12
2-69 18-125 29-04 14-12

UN EM PLOYM EN T.

m  4  m

0-59%
2% on  June 30th, 1932

PRICES.
Silver Bar— cash per oz. 33*7d.
“ Times ” Index (W holesale)
Food ........................................
Materials ............................
Total ......................................

W eek ending June 1st
April 29th May 30th 

103-0% 105-4%
99-8%

101-0?4
101-6 %
103-0%

N os. on  Live Register.
Males.

OOO’s. Great Britain. 
Females. Total.

May 14th 1934 1759 331 2090
June 25th 1762 331 2093
July 23rd 1766 360 2126
Aug. 20th 1761 376 2137
Sept. 24th ... 1724 358 2082
Oct. 22nd ... 1764 355 2120
N ov . 26th ... 1765 355 2121
D ec. 17th 1743 343 2086
Jan. 28th, 1935 1899 426 2325
Feb. 25th 1874 411 2285
March 19th ... 1769 385 2154
April 15th ... 1691 353 2044
May 20th 1696 349 2045

Information
FRANCE.

communicated by M . M IC H E L  H U B ER , Directeur 
rinstitut de Statistique de I’Universite de Paris.

Etudes a

May ^ist, 1935.

Th e  municipal eleaions took place quietly 
early in the month on 5th and 12th May. 
The detailed results in nearly 40,000 

communes are difficult to interpret; without 
indicating any very great changes, they reveal 
nevertheless some movement towards the left. 
In general, the communists have been the gainers

by virtue of the United Front formed with the 
socialists.

Public interest was aroused by the visits o f 
the French Minister o f Foreign Affairs to 
Moscow and Warsaw, and also by the German 
Chancellor’s speech to the Reichstag. Satisfaction 
was felt at the declarations in U.S.A. by the 
Secretary of the Treasury on international
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Prance]
monetary stabilisation, the achievement of which, 
however, does not seem to be any nearer.

The important event in the latter half o f the 
month was the violent attack launched against 
the franc on the exchange market, in spite o f a 
very strong technical position. The Bank of 
France’s sight obligations are covered to the 
extent of 8o%, and the position of the large 
banks is equally sound, the liquidity of their 
liabilities being largely assured. The weak 
point is the chronic disequilibrium in the public 
finances. The government recognised the need 
to reduce expenditure to the level of receipts 
with the least possible delay. When parliament 
reassembled on May 28th, after the recess, the 
government demanded increased powers to carry 
out the indispensable reforms at once, and, on 
their refusal,M. Flandin handed in his resignation 
on May 30th. The situation thus created is of 
extreme gravity for the future of the franc and 
of the country.

The pressure on the franc has followed upon 
the attacks upon the guilder and the Swiss franc 
in the exchange markets. The dollar, which was 
worth frs. 15 .i i  on May ist, reached the gold 
export point of 15 .18  about May loth, and stood 
above 15 .19  after the 20th. Sterling, which 
stood below 73 francs at the beginning of the

month, rose above 74 on May 14th and above 
75 on May 23rd.

As the warning given by the raising of the 
bank rate to 3%  on May 23 rd was insufficient, 
the rate was raised successively to 4%  on 27th 
and 6% on the 29th of May. By that date 
sterling had advanced to 75.30, with a discount 
on the forward franc of 10 centimes for one day,
2 francs for one month and 3.50 francs for 3 
months. The dollar stood at 15 .19 , with the 
forward franc at a discount of 0.40 for one 
month and 0.70 for 3 months.

The gold reserve of the Bank of France, 
which was reduced by 2,873 Mn. between March 
29th and May 17th, from 82,635 to 79,762 Mn., 
has since that date met with immense demands, 
which exceeded a milliard on both the 27th and 
28th of May.

Simultaneously with the bank rate, the rate 
on National Defence Bonds was raised from 3 to 
4.1% and on ordinary Treasury Bonds of from
3 months to a year from 3 to 4% on May 27th 
and to 6%  on 29th.

Paris Stock Exchange business increased dur
ing May for both classes o f securities. The 
index of the volume of shares sold (%  of 1913), 
which had fallen to about 40 in April, rose 
rapidly to 85, i n ,  127 and 152 in the first four
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weeks of May. That for rentes and bonds rose 
from 77 at the end of April to 99, 122, 126 and 
175 in May. Prices o f shares rose in May. The 
index for 300 French shares rose from 186 at the 
end of April to 204 in the week ending May 25thj 
whilst the index of price of 36 rentes and 
French bonds, on the contrary, fell from 84’8 
to 81.8 ; these two movements are fairly signifi
cant. Three per cent, rentes averaged 83 francs 
in January, 82.30 in February, 79 in March, 
77.40 in April, and were quoted at 77 on 
May 27th.

The index of industrial production (®o of 
1913) remained at 93 from December, 1934, to 
March, 1935, and as there has been a slight fall 
in unemplo}TTient, it is probable that the index 
of production will not fall below its present 
level. From February to March there was, 
however, a fall in the index for mining from 
i o i  to 97, while metal trades remained at 76, 
engineering at 96, and motor manufacture 400. 
There was a fall in textiles from 62 to 59, and 
a slight improvement in leather from 87 to 88.

During the first three months of 1935 the 
output of electricity was but little lower than in 
the first quarter of 1934—o.y^y, despite a reduc
tion of 17%  in respect of thermo-electric works 
(to 980 Mn. Kwh.), for there was a rise of 12%  
for hydro-electric works (to 1 ,7 11  Mn. KwhO- 
The monthly totals declined slightly from 
January to March.

[France
The number of unemployed receiving assist

ance continues to decline rapidly. It stood at 
435>o o o  on May i8th ; since the maximum of 
503,500 on February 23rd nearly 70,000 workers 
have been reabsorbed in work. The fall was 
more rapid than the usual seasonal reduction; 
but the number is still much above the maximum 
for last year, namely, 351,000 in February, 1934. 
However, the situation on May ist in establish
ments with over 100 employees shows no im
provement. Their staffs in 1935 were only 94% 
of those in 1934, and the proportion of workers 
doing over 48 hours per week was 54%  instead 
of58%ini934.

The external trade returns for April were 
little better than in March. There was, how
ever, a slight improvement in exports— 1,342 
Mn. francs in place of 1,280 Mn. in March, but 
in April, 1934, this amounted to 1,483 Mn. 
Imports fell from 1,7 17  Mn. in March to 1,697 
Mn. in April, 1935, compared with 2,035 in 
April, 1934. The aggregate value of imports in 
the first four months diminished by 1,584 Mn. 
(7,107 Mn. as against 8,691 Mn.), that o f exports 
fell less—596 Mn. (5,400 Mn. as against
5,996 Mn.).

The monthly index of wholesale prices (%  of 
July, 1914) rose from 344 in March to 346 in 
April, and the index calculated for the week 
ending May 25th rose to 352. The rise occurred 
in both groups; from April 27th to May 25th,

T R A D E , O U T P U T , T R A N S P O R T  E M P L O Y M E N T .

IMPORTS. 
Declared Values.

EXPORTS. 
Declared Values.

Mn.l

Weight

of
Ira- I Ex

ports. ' ports

1904 13 541
1913 702
1934

1st g r . Av. 2219
A PRIL ... 2035
MAY ....... 1959
J U N E ....... 1964

•h : l y  ..... 1714
A U (i.......... 1672
SE PT ........ 1653
* ( T ........... 1795
NOV.......... 1793
DEC.......... 1820

1935
•TAN........... 1944
FE B ........... 1750
MAR......... 1717
A PR IL . 1697

MnJ.
105
153

673
562
620
631

544
592
609
658
633
581

604
522
494
465

OUTPUT.

Coal Pig Steel, 
(excl. ' Iron.
Saar). I

Mn.f.: Mn.f.J .Mn.f. _Mn.]. Mn.Metr.Tns. (WO Metric
333 103 474 65 135 274 2-89 1-24 3546 540411 138 573

1 70
1

155 348 3'68 1-84 3720 756
1155 390 1504 209 442 853 3 92 2T1 4159 5091037 436 1470 186 448 836 3 90 2-51 3896 503958 381 1365 205 396 764 3'82 2-31 3893 5279o9 364 1451 182 415 854 3-97 1 2-45 3896 509
841 329 1351 172 380 799 3-47 2-43 3763 513808 272 1391 165 428 798 3 86 2.17 3828 552750 294 1518 169 472 877 3-69 2-67 .3831 499801 336 1565 264 425 876 3-61 2-39 4089 527829 331 1619 297 452 870 3-63 2-52 4067 506913 326 1579 297 409 873 3-79 2-58 3868 517
995 344 1450 235 404 811 3-71 228 4049 511930 298 1328 196 384 748 3-61 2-43 3713 450932 291 1280 191 345 744 3-57 2-23 5887 489914 318 1342 207 364 771 3 68 2-48 3885 484

SHIPPING. RAILW A YS,

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons.

y
Mn.

Tons
Mn.

Tons.t Mn.f.

>.J

374
581

508 
501 
533 
512

511
533
494
533
497
509

494
458
506
519

000.

E M P ’T.

Nos. found 
trork as % 

of those no', 
found work
uC a  .  

O O
h S
a

s e c
I I I

2-24
2- 87

3- 90
4- 63 
4-76 
4-17

4-79
4- 21
5- 12 
4-65 
4-20 
4-35

3- 73 
3'67
4- 11 
4 02

316
3-76
3-73
3-73

3-40
3 43
4 62 
418 
5-32 
376

3-12
3-13
3-50
3-46

9- 02
10- 5

11-  6 

13-4

12-6

188
190
192
193

202
208
211
196
181
182

156
161
169
174

39- 5 
36-3
36- 8
37- 8

35- 9
36- 0
38- 8 
41-6
40- 6
37- 1

33-6
36- 0
37- 5 
35-7

f ToUl for Quarter.
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F rance !
the index for foodstuffs rose from 346 to 350 
and that for materials from 347 to 355. The 
latter index exceeds the former, whereas it had 
been below it since 1930.

The Paris retail index (13 items) continues 
to decline by about ten points a month; 
it was 420 in April compared with 432 in 
March, 451 in January; a year ago in April, 
1934, it was 481. An index covering 34 items.

29 being foodstuffs, shows the same movement 
— 495 in April, 1934, 460 in January, 1935 and 
435 in April.

Transfers o f funds between the ordinary 
savings banks and the deposit banks yielded an 
excess o f deposits o f 957 Mn. francs during the 
first quarter o f 1935, but there was an excess of 
withdrawals amounting to 134 Mn. in April and 
15 Mn. in the first fortnight o f May.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

June y d ,  1935.

T h e  Reichsbank return for mid-May showed 
a bill portfolio of 3,603 Mn. with a note 
circulation o f 3,499 Mn. The gold reserve 

had increased to 82 Mn. and the holding of 
eligible foreign exchange to 4 Mn. The total of 
eligible securities had declined to 345 Mn., whilst 
daily maturing obligations rose to 958 Mn.

Money rates continue to decline. Day-to- 
day money was obtainable at 3 i% , monthly 
money at 3 ]% , private discounts at 3®̂ ,. The 
banks have practically stopped rediscounting as 
a result of their extreme liquidity. Treasury 
bonds, especially the long-dated variety even up

to September 1938, are therefore in keen 
demand. The combined balance sheets o f the 
banks for the end o f March showed a further 
decline in the debtor items, amounting to 
65 Mn. on the previous month and 520 Mn. 
on the corresponding period a year ago. By 
the end of April advances had decreased 
by a further 85 M n., whilst deposits had 
increased by i i i  Mn. The Gold Discount 
Bank has decided to issue three-months notes 
which the Reichsbank will treat as private 
discounts. The effect of this policy was already 
observable in the Bank return for May 23rd 
which showed a decline o f 148 Mn. in the daily-

FINANCE, PRICES &  WAGES.

STOCKS AND SHARES. BANKING. tcc

Pre-Wai1934

APRIL MAY . JU N E.
JULY. 
A U G . . 
SEPT. 
OCT. . 
N O V .. 
DEC 1935 
JA.\. .  

KEB. . 
MAR. . 
APRIL 
MAY . 
JUNE.

8 e 02 S S
Capital Issues by

#ro*** esc «« «p> tc S.£ ‘5«> c .ytfCOp-
" 1 0

0

« S 
0

%I Mn.Gold Mn. GoldMks. Mks.1 g 3

i  73-7* 23-5 3T8
75-0 1-1 15173-3 2-2 210 :76-2 0-6 3-7
I T l 2-8 6-5I 80-0 16.3 17-6' 83-1 1-4 6-883-2 .— 5-880-4 103-5 30-379-8 5-5 38-6
83-5 5-9 16-586-4 —- 33-287-8 0-1 5-9I 89-311

11
5-4 104

Reichsbank Note Circulation.
(0te *

'D .ti Reichs-bA.nk Includingw -s g Nntps other NotesaOf
0

wS Cl
0  ® only. & Coinage.

Mn. G. Mn. G. Marks Gold MarksilMks. Mks. Mn. 000 Mn. 1
4

6100
5 ' 6Aug.’14 4500 •

71
1

4632 491 3542 5-20

4821 460 3640 5-654563 477 3635 5-605085 478 3777 5-78

tii
S o J
® 'r:C £ — o
o

j:

O
Oco

502348264798523349215086
50854466498048854790

606660723773870759

Marks
'8

oZ aQ
G. .Mks. to $ _

9 ~
4-2

11832 2-572

376J

934797926893958

338233919382338103901
36603617366437113810

5-715-775-875-735-755-97

119671180911550
2-513 2 496 2-512

5-875*725-845-84

118051173311671116891168911700
118511231612459

2-5132-5152-478
2-4752-4882-490

% p.a.
I do'I 
J ’lyT4 

3-15

moO
au
caCS
oZ

WHOLESALE. RE- REAI,

i i

4-65
815
257

4-884-54-37
i

2-485 2-605 2-471 2-493 2-482 2 477

4-374-54-374-254-254-25

225249227
196213208267211
210

4-123- 88'4- 25 3-75 3-62 3-62
* Private Depoaits and other daily obURations.

259244270
235

1

. u •1 Index Nob. of 1 Prices of
TAIIj.

W -OV e ►  c
i-d A2

I  i’t 21 1

1 Z H ^  V
S g2

C Z'u z 0 ^ 
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2 5; w «•S4 0 0

G.Mks Mks.D,►
1

1 < ! 0 1 S-S 
0

0 -P. Kĝ iM.TonI *
Ig 13 u 15 J6

81-0 74-5 100 100

40-8 63 91-8 96 1 120-7
40-7 63 90-5 95 7 ■ 120-6
38-0 63 91-5 ) 96-1 , 120-3
39 6 63 95-7 ! 97-2 , 121-5
42-0 63 97-5 99-1 122-9
40-5 63 99 6 ' 100-2 12Z 0t45-7 63 99-8 100-3 121-644-2 63 100 9 1 101-2 122-0460 63 10 1-1  1 101-4 122-3 ;480 63 lOJ-5 ! 101-1 122-2 11
46-7 63 1003 101-0 122 4
46-7 63 99-7 101-0 122-5
490 63 99-3 100-8 122-2
53-0 63 100 0 100-8 122-3
63-7620 100-8
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maturing obligations, the banks seemingly having 
bought notes to this amount. The liquidity 
o f the banks is due to the fact that industry is 
using the resources acquired through profits 
and realisations of stock, not for new investment, 
but for repayment of bank loans.

Two-thirds of the works creation bills have 
been held by the Reichsbank. 500 Mn. have 
been consolidated into a loan taken up by the 
Savings banks and it is now proposed to effect 
another consolidation by a loan, probably of 
larger amount, to be taken up by the insurance 
companies. The works programme assumed 
unexpected proportions in the last two years, but 
this is not expected to continue on the same scale. 
Nevertheless there will be further development of 
motor roads, the railways will increase their 
orders and the proposed expansion of the army 
will entail additional activity.

In the financial year which ended on April 
1st, total state revenue from taxation amounted to 
8,217 Income tax yielded an increase of
427 Mn. on the previous year, and the corpora
tion and turnover taxes also brought in a higher 
yield. The emigrant tax brought in 38 Mn., 
customs and excise yielded more, but it should 
be noted that the slaughter tax, which produced 
200 Mn., was newly-imposed on May ist, 1934. 
The tobacco tax showed better results.

On the Bourse bonds were firm and occasion-

[Germany
ally better. Shares were quite firm and foreign 
shares in keen demand. The latter development 
was in connection with the firmness in foreign 
centres, especially in the devaluation countries, 
such as Belgium. Expectations concerning 
Dutch and Swiss currency developments as well 
as factual devaluations in Belgium and Luxem
burg have stimulated this demand for foreign 
securities.

Commodity prices in general showed no 
important change in May. However, the group of 
sensitive commodities,which includes wool,hemp, 
flax and ferrous scrap, rose by 2%  on the previous 
month. Compared with a year ago the general 
wholesale index is up by 5 % , with the foodstuffs 
group higher by 10% . The official cost-of- 
living index showed no change over April. The 
cost o f clothing has risen very slightly and is 
about S %  higher than a year before.

External trade in April showed an excess o f 
imports to the value o f 19 M n., whilst the export 
surplus in March totalled 12 Mn. In April, 
1934, the import surplus was much higher, 
i.e., 82 Mn.

Excluding gold and silver, April trade was as 
follows, in Mn. m arks:—

ImjK)rtsExports •  •

« •  4

M aterials
22169

Mfs.
51275

ro la l359310
The decline o f exports in April was chiefly 

in chemical, electrical and iron products and in

TRADE, TRANSPORT, UNEM PLOYM ENT.

EXTERNAL TRADE t
IMPORTS. EXPORTS. Estimated VALUE in cold marks

V

Weicht in 0000 Metric Ton.s.
Pre-war1934 1st Qr. Av.
A PRIL...MAY......JU N E  ...
JU LY  ...AUG.......SEPT. ...OC’J'.......NOV.......DEC.......1935JA N .......F E B .....MARCH APRIL... MAY......

307
357372419

Mn. Mn

OUTPUT.

37

3833533764C4

3 4 6614* 0
1

; 6

257 12 362 16 309 57
305 16 360 15 312 32322 15 351 15 300 35360 15 555 17 301 37
377 15 381 13 332 35357 16 397 11 348 38345 17 403 9 353 41333 15 422 9 , 363 45 '295 15 392 10 343 39 1319 15 375 7 328 40
323 14 375 1 7 328 39297 11 346 4 305 36326 8 389 6 1 338 45360 7 385 7 334 44 1

407363356365

lU850
453
368 430 392
335343 353 363369 .556
303304370344

Coal. Iron Steel.

0000 000 000Met. Met. Met.Tons. Tons. Tons.

SHIPPING

HAMBURG
Tonnage.
V
a

000Tons. Mn. G. Mks

EMPLOYMENT.

000

o g -a

c c 9
i  O^ o z

d_ o

1474 \ 13 \ 14910 : 981 I 1182
1025 i  581 857 1455
970951
£88

102410781030116011311093
115710401095
TT02

697 977 737 989 718 , 1003
767799776842829833
880809

1000953

1037 , 1068 ' 9761136 ' 1086 ; 1040
I

1137 1064
1598 ! 1224

152218241516
157516261649155215851571
146312641580

J61203
1465
14881643
155-/
155515811636150015931538
148813611481

I(J i;

166-6 3735
162-8164-9181-8
176-5 18V8 190 5 206-7 196'6 1739
174-8 164 4
19u-/

279826092529
248124262398228222682353
26052973281624022234

IS

\ Including gold and silver but excluding reparations,

50 3
54-457- 058- 4
59- 660- 2 610 62T 62-6 62-8
61-959159-361-363-3

Subsequently including Saar. * Including Luxemburg.
Date of flgeres: Cole. 17.18—let of month.
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textile goods. Increases occurred in the case of 
ships and automobiles. The rise in imports was 
mainly in raw materials, such as cotton, wool 
and oilseeds, the countries concerned being 
Brazil, Argentine and South Africa. Imports 
from European countries declined except in the 
case of France and Russia, sources of yarn and 
mineral oil respectively. In view of the con
tinued unfavourable situation in foreign trade, 
more strenuous efforts to force up exports are to 
be adopted. The previous arrangements for 
financing additional exports have not had the 
desired result and in view o f the exchange 
position are not expedient in the long run. An 
attempt will be made to give a direct stimulus 
to exports and to cover the cost by a levy on 
industry. A figure of at least 700 Mn. marks 
seems to be in view. An effort will be made in 
the first place to tap some o f the profits which 
industry has derived from the public works 
programme, and it is even proposed to draw 
upon depreciation reserves. It is true that, as 
a result of the law restricting dividend pay
ments, the latter may be rather more abundant 
than usual; but in any case the burden on 
industry will be heavy. It will certainly dis
courage new investment, and may prevent the 
improvement brought about by state action 
from passing into a genuine independent 
recovery.

Coal output remains high at about 15%  
above the level o f last year. Coke production

ITALY] FINANCE.

tu

I I

... r
I 11:: \•  1Ifl l i  \

EXCHANGES. SHARES.
Value in Italian Lire (average).

T O

BANKING.
Hank of Italy. O >-

o

% % % Mn.lire.1913 111Average 100 100 100 10019341st Qr. Av. 225 234 75-1 132 34
APR. ... 223 236 76-6 129 20MAY ... 224 236 770 131 30JU N E  ... 224 236 77-0 U2 30
JU LY  ... 224 232 76-7 134 16AU(i. ... 222 231 76 7 136 13S E P T .... ^21 226 76 8 134 970(^T. .. 223 226 76-8 136 66NOV. ... 225 231 770 135 12DEC. ... 225 230 77U 133 291935JAN. ... 225 226 77 137 35FEB. ... 226 226 77 137 30MARCH 227 226 78 141 ’: 191APRIL .. 233 230 79-2 150MAY...... 233 233 795 155 1

4
S0 6  s♦A .ti <c 0 -w A0

0̂/o
I CC

% No.
Mia. 1913.
too too

fciii.l 1913. 
100 100

993 , 487 1350 6U
596:
712

778 800779
471 1095486 1464486 742

714
6̂ 8621855803942

503498506500497496

8911057829701
f 64506

900739 719740

481 1 475 486 486

682759658539

651652651 649 648 '652 I

603613697
677589 734590 579 488

658658 575558558508

is also maintained. Pig-iron output in April 
was, on the working-day average, lower than 
in March. The engineering trades were busy, 
but there was some falling off in foreign orders. 
In textiles there was a decline in employment 
despite the keen demand for yarn. The build
ing industry is active. Waggon loadings on the 
railways increased in the first half of May, and 
the figures were about 5^0 higher than in the 
previous year.

Retail trade turnover in March showed a 
decline o f 8% after the 3%  increase in Febru
ary, but the decline is partly explained by the 
different incidence o f Easter. The crop situation 
is varied. Whilst the position in West and 
Central Germany is comparatively favourable, it 
is poor in East Prussia as a result o f wet and 
cold weather.

By the end o f April the unemployment total 
had declined to 2,234,000, a reduction o f 168,000 
over the month. 336,000 were in receipt o f un
employment insurance benefit, 788,000 were on 
emergency relief, and 514,000 on public assist
ance. The improvement in April was primarily 
in the outdoor industries, building and agricul
ture, which absorbed 100,000. The number of 
young persons leaving school this April was 
larger than in recent years. The improvement 
in April absorbed 158,000 men and only 10,000 
women. There is already a shortage o f skilled 
workers in building, and o f female labour in 
agriculture.

i

TRADE. TR.WSP

IMPORTS. 1 EXPORTS.
VOLUME. VOLUME.
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0
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% X % 1
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1

89
1

100 100 100 100 ' 100 100

30 141 215 172
1
' 520 20 95 85

34
1

106 96 250 160 403 21 68 87
50 102 83 237 164 508g 1 24 70 137
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June 1st, 1935-

Th e  new data which have come to hand 
show a continuation of greater activity, not 
only in industrial production, but also in 

internal transport and even in exports, which 
were previously depressed. Stock exchange 
dealings have increased in both number and 
amount and prices have risen.

In this phase of improvement the behaviour 
of the exchanges assumes great importance. The 
serious assault which was made on the gold 
reserve of the Bank of France, for the purpose of 
bringing about the collapse of an important cur
rency which is intrinsically sound, is an un
settling politico-economic phenomenon with 
world-wide reactions. The lira, owing to the
different politico-economic constitution o f Italy, 
need not fear a similar attack, but if  it were 
repeated in the same or in other countries 
with even more serious effects, the present phase 
of general improvement in Europe would pro
bably be cut short by another crisis.

F inance.— The bulletin of the Bank o f Italy 
demonstrates not only the policy of defending 
the lira but of building up a stable cover with a

ratio which should be adaptable and adequate, 
considering the form o f the constitution, which 
does not require, as in the case o f the franc, a 
very large gold cover. As previously observed, 
the recovery from the fall in the gold reserves of 
the Bank o f Italy began in February, and during 
March the equiparate reserve also began to 
increase again. Thereafter the total reserve, 
which was 5,874 Mn. at the end o f February, 
rose slowly but steadily to 5,881 Mn. at 
the end o f April, when the circulation was
12.890 Mn. A t that date the ratio o f 
gold to notes in circulation was 45.2%. 
By May 20th, when the gold reserve had 
increased still further, the circulation had 
declined to 12,668 M n., as compared with
12.890 Mn. on April 30th.

The exchanges showed a slight upward 
tendency in May, both during the month, and 
as compared with the previous month. The 
increase varied according to the currency in 
question. The average rate for the dollar was 
12.15 in May compared with 12.07 m April; 
for sterling 59.35 compared with 58.36 ; for the 
franc 79.82 compared with 79.57. The extreme

TRANSPORT. PRICES. EM PLO YM EN T.

ri

’!

If

'\

(I!

r

.

•t

.1



I

\\

i' *.

A

* ♦
*

A

4 t 4 »I

'•
11 . I

k ' J

*«♦ #

bt:iM - i u

I »

\ t !

s;

• I

I  p 

« !

IM

I *

I :

li \

I

I  4

Italy]
rates in May were:— dollar, 12.09 and 12.175 
sterling, 58.38 and 60.30; franc, 79.65 and 
79.905 Swiss franc, 391-50 and 392-25.

The Bourse was fairly active in May. Shares 
of all kinds continued to rise, whilst bonds and 
government securities were stationary. The 
index of settlement prices of industrials, which 
had risen to 150 in April, rose a further five 
points in May in spite of ex. div. quotations. 
The rise was specially noticeable in metals,
engineering and textile industries.

The number of bankruptcies remains low. 
The latest figure, 508 in April, is the minimum 
of the series, and liabilities amounted to only 25 
Mn. Protested bills numbered 71,000, or rather 
more than in previous months, and amounted 
to 49 Mn. lire.

Production.— The official index o f produc
tion shows a large and steady increase, from 
92.5 in January to 97.2 in March and 103.6 in 
April. As regards the chief industries, pig-iron 
output amounted to 176,000 tons in the first four 
months, and crude steel 652,000, compared with 
165,000 and 583,000 in the corresponding period 
o f 19345 the output o f natural silk in the first 
quarter was 10,390 quintals, compared with 
4,069 in the corresponding period of 1934. In 
the same interval the output o f artificial silk 
rose from 107,000 quintals to 150,000. The 
cotton industry was the only important one 
which remained depressed in the first quarter, 
the percentage of active spindles being 66, 71 
and 67 in the first three months, whereas last 
year it was 85, 85 and Most other
industries showed a more or less considerable
improvement.

W holesale Prices. —  The Milan general 
index shows an upward movement in the majority 
of commodities. Our index (provisional for the 
end of May) showed a rise o f seven points above 
April (292) in industrial materials, and o f 16 
in foodstuffs above 359- The greatest advances 
in the former group were in coal and cotton 
yarn; in the latter group, wheat rose 14 
points from 404, meat 37 points from 350, and 
wine 17 from 290.

External T rade and T ransport.— T he
value of foreign trade in April, though based on 
provisional data, shows a notable change. The 
value of imports, which had risen in the first 
quarter, fell from 670 to 650 Mn. in April ; 
exports, which had already shown an upward 
tendency in the first quarter rose appreciably 
further from 392 to 426 Mn., or about 20 Mn

higher than in April, 1934. The favourable effect 
was a reduced adverse balance in April which 
was the aim o f the government in connection 
with its monetary policy. Yet owing to the 
heavy deficit in the first three months, aggregate 
imports for the first four amounted to 2,567 Mn. 
and exports 1,586 Mn., yielding an adverse 
balance o f 981 Mn., or about 13 Mn. more than 
in the corresponding period o f 1934. Evidently 
the adverse balance is now likely to diminish, not 
only compared with previous months, but com
pared with last year if  the wheat harvest is good.

In interpreting the significance of the 
changes in the statistics o f quantities of the 
chief imports and exports in the first three 
months compared with a year ago, it is necessary 
to bear in mind the economic and political 
policy o f the government, which intervened to 
prevent the adverse balance from assuming 
dangerous proportions.

l U P O R T S

W  . . .  . . .  . . .

1934 1935 
T h re e  m o n ih s .

136 125 th o u sa n d  to n s
Kaw C o t to n  ............... 711 570 f 1 q u in ta ls
H aw  W ool ............... 266 145 11 9 1

S c ra p  I ro n  am i S te e l 1879 2255 If It

0*o&l •»« ••• 2644 3313 M to n s .

E x p o r t s

C itro u s  F r u i t  ............... 1303 1424 91 q u in ta ls
C o tto n  Y a rn  ............... 74 57 99 9 9

C o tto n  T is su e s 59 59 11 99

H a w  S i l k .......................... 3-5 5-5 9 l 99

A rtific ia l S i l k ............... 6282 8483 91 K g.

The large fall in cotton imports should be 
noted, and in contrast the great increase in 
exports o f artificial silk. Natural silk exports 
are also becoming important again after the 
great depression which took place in the 
previous year.

Railway traffic showed increased activity. In 
the first four months o f I935s 10,688 thousand 
tons of goods were carried on private account on 
the state railways as compared with 10,584 in 
the corresponding period o f 1934. Meanwhile 
12,967 thousand tons were carrried by sea, or 
1,250 more than in the first four months o f i934-

U nemployment. —  The downward move
ment in unemployment, which was initiated in 
February o f this year by the energetic pro
visions in favour o f the workers, at a time when 
the normal seasonal movement is an increase, 
still continues. At the end o f April the number 
had fallen to 803,000, whereas at the end of 
April, 1934, it was in the neighbourhood of 
a million. The reduction is spread over all 
occupations, but especially building and road
making.
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GENERAL BUSINESS POSITION.
U N IT E D  K IN G D O M .

June 2 0 thy 1935 .
It is opportune to review the develop

ments of the past months on rather broader 
lines than usual, for the current statistics 
need specially careful interpretation.

From the second quarter of 1933 ^he 
general situation shows considerable im
provement in employment and production, 
and the general upward movement con
tinued till the middle of 1934. As early 
as April, 1934,* we expressed the opinion 
that a limit was set to the reduction of  
unemplo}Tnent unless international trade 
increased.

Since that date, in fact, developments 
have been less uniform. In some direc
tions the improvement has continued. 
In building there has been a rapid increase, 
which has affected the industries on which 
it depends; steel production, and certain 
other industries catering for the home 
market and under tariff protection, have 
attained varying degrees of prosperity. 
The realised profits of these industries, 
and the expectation of development in 
aircraft production and in some other 
directions, have led to a further rise in stock 
exchange securities. The index of these, 
in which of course increases are balanced 
against decreases, is now as high as in 1929.

* Bulletin IV., April, 1934, page 99.

On the other hand the export indus- 
tries remain depressed, there having been 
no increase in exports since September, 
1934, while the most recent unemployment 
figures show hardly the normal seasonal 
improvement and are little less than a 
year ago.

It would therefore be a mistake to 
speak of the present economic condition 
in general terms as showing the usual 
signs of progressive prosperity. In certain 
industries, especially those principally 
connected with the southern half o f 
England, the upward swing of an industrial 
cycle is far advanced. In others there is 
stagnation, and aggregate unemployment 
is only kept in check by the rapid develop
ment of building.

The prospects for the near future are 
perhaps brighter than the production, 
employment and export statistics would in 
themselves suggest. New capital invest
ment was considerable last month, the 
importation of materials has improved, and 
there is a large increase in building con
tracts for business premises as well as for 
houses. The crisis o f the franc has been 
postponed rather than settled, but there is 
a prospect o f fairly stable exchanges during 
the summer.

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

T  INANCE.— The most noticeable feature of 
the Bank of England statement of June 12th 
was the rise in the note circulation, which, at 

£398.8 Mn. was £8.5 Mn. higher than four 
weeks earlier, and £20 Mn. higher than on the 
corresponding date of last year. The increase is 
partly attributable to special requirements on 
account of the Whitsun holiday, but even after 
making allowance for this it appears that the 
general demand for notes continues to increase 
lairly rapidly. As the holdings of the clearing

banks do not now appear to be expanding 
appreciably, the increased demand seems to 
come from the general public.

The increase in the note circulation has 
caused the note reserve of the Banking Depart
ment to fall from £62.3 Mn. to £53.4 Mn., but 
Government Securities increased by £5.4 Mn. to 
£92.3 M n .; total deposits fell by only £3,4 Mn.

£145*5 Mn., and Bankers’ Deposits by only 
£1.2 Mn. to £101.7 Mn. Thus the increase in 
the public’s demand for notes has not been
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permitted to have any appreciable effect in 
diminishing the cash reserves of the clearing
banks. • t j

The May average figures of the nine London
clearing banks showed a more than seasonal rise 
of £ i8 Mn. in Discounts to £216 Mn. Money 
at Call also rose by £4 £^3  ̂ Mn., both
movements being presumably due to the expan
sion in government issues of Treasury Bills. 
Investments rose by a further £3 Mn. to £604 
Mn., but Advances showed a seasonal fall of £5 
Mn. to £757 Mn. Deposits rose by £21 Mn. 
to £1,923 Mn., but as cash holdings also in
creased by £1.5 Mn. to £215.5 Mn., the ratio of 
cash to deposits showed no appreciable change
at the comfortable figure of 11.2%.

Town clearings in May, after seasonal adjust
ment, showed a sharp advance both on the 
month and on the year. Country clearings were 
higher than in the previous month, but Provin
cial clearings were rather lower. Comparisons 
with a year ago are disturbed by the change in 
the Liverpool figures, but it seems probable that, 
after allowing for this. Country clearings are 
substantially and Provincial clearings slightly 
higher than in May last year. A fairly sharp 
decrease occurred in Newcastle, and smaller 
decreases in Leeds and Sheffield, but these were 
offset by moderate increases in Manchester, 
Nottingham, Birmingham and other centres.

New Capital Issues on home account during 
May showed a great improvement over April, 
and the total of £18.8 Mn. was the highest May 
figure since 1928. Issues on overseas account 
remain trifling.

Prices of fixed interest securities have fallen 
slightly since mid-May, but prices of industrials 
have continued to rise fairly rapidly, and our 
index now stands at the same level as in Sep
tember, 1929, Apart from the slight rise in the 
three months’ rate, short money rates show little 
change. Our crude index of foreign bond 
prices fell back slightly to the April level.

The total of Treasury Bills outstanding on 
June 14th was £881 Mn., or £38 Mn. more than 
on May nth. Meanwhile issues to the market 
rose by £59 Mn. to £475 Mn., so that “  tap ” 
issues fell by £21 Mn. to £406 Mn. The fall 
in “  tap ” issues coincides with reports of pur
chases of francs by the Exchange Fund, and may 
be due to this cause. As compared with a year 
ago total issues are £21 Mn. higher, issues to the 
market £24 Mn. lower, and tap ”  issues £45 
Mn. higher.

Gold movements in May reflected the dis
turbed state of the exchanges. British imports 
were valued at £40.2 Mn., of which £20.8 Mn.

came from France, £10.3 Mn. from South 
Africa and £1.2 Mn. from Holland, while 
exports totalled only £10,8 Mn., of which £5.9 
Mn. went to U.S.A. and £3.5 Mn. to Sweden.

During the fortnight ended June 13th im
ports totalled £26.2 Mn., of which £17.8 Mn. 
came from France, £5.2 Mn. from South Africa 
and £1.9 Mn. from Switzerland. Exports 
amounted to only £7.3 Mn., of which £3.6 Mn. 
went to U.S.A. and £2 Mn. to Belgium. The 
greater part of the imports occurred during the 
first week of the month.

F o r e ig n  E x c h a n g e s .— The past month was 
marked by an acute exchange crisis in France, 
due to the political and budgetary position. 
Apart from two days, June 2nd and 3rd, when 
the formation of the Bouisson government gave 
a short-lived hope of the end of the political 
crisis, the franc-dollar rate remained below gold 
export point from the middle of May until June 
6th. Between May loth and June 7th the Bank 
of France lost gold to the value of nearly 10 Md. 
francs, despite a rise in the Bank Rate from 2\%  
to 6%.

Meanwhile, the pound rose in terms of the 
franc to about 75], and in terms of the dollar to 
about 4.95, and was prevented from rising 
further only by fairly substantial sales of sterling 
by the British Exchange Fund.

After the formation of the Laval government 
on June 7th and the passing of the Plenary 
Powers Bill on June 8th, the franc recovered, 
and has since remained above gold export point, 
while sterling weakened slightly in terms of both 
dollars and francs.

P rices  a n d  W a g e s ,— There was a slight in
crease in wholesale prices in May. The prices 
of non-ferrous metals, textiles and some other 
commodities rose, while there was a seasonal 
decrease for coal. The Board of Trade index 
for materials has nearly regained the level of 
last June, but there has been no rapid or even 
significant movement.

The Statist Index shows the same slight 
movements in May, but indicates an increase in 
the price of cereals.

The usual Table of index-numbers for 
several countries on a uniform basis is given on 
page 188. The entries for March in three years 
are brought together below, with the changes in 
the official* index-numbers for each country at 
the same dates. There is a considerable variation 
in the movements in different countries, and 
there are some significant differences between 
the official and the uniform numbers.

• Bachi’s Index is used for Italy.
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WHOLESALE PRICE INDEX-NUMBERS.
Comparative Inde.x-numbers Official Inde.x-numbers

on uniform basis. equated in Mai•ch, 1933
1925 =  100

1933 1954 1935 1934 1935
3Iarch March March March March

United Kingdom 58 62 62 62 62
Sweden............. 60 67 70 64 66
Holland............. 43 47 44 47 45
Germany 63 65 69 66 70
Belgium............. 92 88 82 87 85
France............. 76 77 69 75 68
Italy ............. 46 44 48 45 46
United States... 48 63 62 69 63
Canada ............. 52 64 65 58 58
S"ew Zealand ... 71 74 73
South Africa ... 70 79 74i —

+ April.

Retail prices rose about 1%  during May, 
principally owing to potatoes, the new supply of 
which was affected by the late frosts.

There was no change to record for wages.
T rade  a n d  O u t p u t .— The value of Imports 

(less re-exports) in May was nearly 4%  higher 
than a year before. The chief increase is in 
the value of wool imported. The total since 
October ist was 710 Mn. lbs. in 1933-4, 663 
Mn. lbs. in 1934-5 5 re-exports reduce these 
figures to 478 and 488, so that there is an 
actual increase for use in the twelve months.

From April to May this year the increase in 
imports of food and of materials was greater 
than the seasonal average.

IMPORTS LESS RE-EXPORTS. £M n.
1934 1935

April May April May
Fuotl, &c. 9  0  0 •  •  ♦ 24-7 28*5 26-2 290
Materials—

CotUm b  b  • 2-5 27 2*3 2*4Wool
0  0  0 2-8 2-4 3-7 3-5■Wood
0  0  0 1-8 2-6 1*5 2-5Oils, &e.
0  0 $ 1-8 16 2-1 2*0Rubber 9  9  9 0-4 0*6 0-6 0-7Other 0  0 $ 9  9  0 4'8 4'i 4*4 4-2

All ............. 9  9  9 . . . 14T 14*2 14-6 15*2
Manufactures—

Non-ferrous metal 9  9  0 1-6 1-4 1-9 1-7O ils ............. 0  0 ^ 0  9  0 2-3 2-7 3 3 2 9Other 0  0  0 0  9  0 8-4 9-9 9-4 9*9
12*3 14*0 14-6 14-5

All • 4 9 •  • 9 51*3 57 0 65 6 590

The value of British Exports in May was 
nearly 8% higher than a year before, while in 
April it had been 10% higher. When the 
usual seasonal change is eliminated there remains 
a slight fall from April to May. In fact, there 
has been a diminution monthly from February.

BRITISH EXPORIS. £M n.
Recorded. 
1934 1935

Adjusted forseason 
1934 1935

Jan.
Feb.
March
Ai»ril
may

31- 6 
30 1 
35T 
30T
32- 8

35-5
34T
360
330
35-2

0  «

•  •

30-7 34-4 ..
30-9 35-1 ..
32*1 35-0 ..
31-8 34-9
321 34-6

Increase 
1934-5 

Per cent. 
12 
14 
9

10
8

Food, ic .
^ 0 0

Materials
0  0  0

Manufactures— 
Iron and steel 
Machinery ... 
Electric 
Vehicles

•  • 0  0  0

0  0  0

0  0 ^

^ 0 0

Sub-total 0 ^ 0

0 ^ 0 0  0 ^Ships
Non-ferrous metal 
Cotton 
Wool
Other textiles & clothing 
Other .........................

0  0 ^

Total •  ♦  #

All ... 0  0  0

some falling off in coal and in steel.

*  *  *  *  b  I •

EXPORTS OF BRITISH PRODUCTS. £M n.

A^ril May
2-4

April 
2 2

3'8 4-3 40

2-5 2*9 3-2
2-5 2-8 31
0 6 0*6 0-7
1-6 18 2-0
7-g 8-1 9-0

0*1 0 0*4
1*0 11 10
4*6 4-8 4-7
2-2 2-2 20
2*2 2-3 2-3
5.9 6*6 6-5

23-2 251 25-9

30-1 32-8 33-0

The increase in twelve months is seen in 
most categories, but half o f it is accounted for 
by the group of manufactures depending on 
metals.

The output of pig-iron in May was greater 
than in any month for five years. There was

The value of Building plans (London* ex
cluded) approved in May was more than 33% 
greater than a year ago. O f the increase (£2.8 
Mn.), half (£1.4 Mn.) is attributable to dwelling 
houses, and one quarter to new factories and 
business premises, the value for these being 
twice the amount of May 1934.

U n e m p l o y m e n t .— The seasonal improve
ment in employment is normally checked after 
April, so that the percentage unemployed is ex
pected to fall only about o.i from April to May. 
Last year there was a fall of 0.4% and in 1933 
of 1.0%. This year there is only the slight 
normal fall. The following Table shows some 
details.

INSURED p e r s o n s  UNEMPLOYED. (OOO’s.)
M a l e s

Jan. .1934 Apr.. 1934 May, 1934
Building

holly
219

Tem^. Wholly
147

Temp.
5

Who'ly
133

Temp4
Public W orks ... 131 3 121 2 117 2Coal ............... 207 55 198 75 199 93Other Industries 824 166 745 145 724 143Commerce, &c. 387 13 358 11 347 10

Totals 1768 249 1569 238 1520 252

Building 
Public Works
Coal .............
Other Industries 
Commerce, &c.

Jan., 1935 
Wholly Temp

215 18
3 

40 
163 
13

131
186
717
399

Apr.. 1935 
Wholly Temp.

140 4
2 

46 
135 
10

May. 1936 
Wholly Temp.

124
183
675
370

132
120
185
662
360

Totals 1648 237 1492 197 1459 231

1934
1935 4  * 4  4  S

F e m a l e s .
All occupations. 

Jan.
390
411 342

May
325
335

* Greater London outside the County is included
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In the group “  Other Industries ”  increased
unemployment in some industries is more than
counter-balanced by decreases in others; but
none of the changes is large.

The total number of insured unemployed
persons (aged i6 to 65) is only 72,000 less than 
a year ago. The number of employed persons 
was, however, 141,000 greater than in last May, 
the difference being explained by the increase in
the total insured.

When boys and girls under 16 years are in
cluded, it is found that the number unemployed 
(temporarily or wholly) in May was very slightly 
greater than in April.

Some idea of the change in the stress of un
employment can be obtained from the following
figures :—
NUMBER AND PERCENTAC4ES OF INSURED PERSONS

UNEMPLOYED FOR LONG PERIODS.
Great Britain. Atres 18 to 65.

Nos. - -  OOO’s % of all unemployed
Over 12 6 to 12 Over 12 6 to 12
months months

M e n

months months

May, 1933 460 291 23-7 14-9
„  1934 399 202 260 13-2
„  1935 369 201

W o m e n

25-2 13*7

„  1933 23 26 79 8-8
„  1934 18 18 7*8 7.7
., 1935 19 24 7-9 9-7

While the numbers have fallen in two years, 
the proportions have not changed greatly.

NUMBER OF CLAIMANTS. (OOO’s.) 
Great Britain. Ages 18 to 65.

For Insurance 
benefit

For Transitional 
or Unemployment 

allowances

May, 1933
1934
1935

» • •

It • 4 •

May, 1933 
„  1934

» • •

♦ t 1935 # I •

M en

845
632
713

W 0J[EN
207
167
192

1053
865
717

74
53
44

The increase in the number entitled to 
insurance benefit during the past twelve months 
is due to the obtaining of temporary work as 
employment as a whole has improved.

U N ITED  STATES.

June 19th, 1935.
The past month has been marked by two 

political developments of wide economic signifi
cance. On May 23rd the Senate upheld the 
President’s veto of the Patman Bonus Bill, 
preventing the country from making a large- 
scale experiment in open currency inflation. A 
few days later, on May 27th, the Supreme Court 
issued a series of unanimous judgments, by

which the National Industrial Recovery Act and 
the Frazier-Lemke Farm Mortgage Moratorium 
Act were declared unconstitutional and the 
President was denied the right to dismiss arbi
trarily a member of the Federal Trade Com
mission. The immediate effect of the judgment 
on the legality of the N.I.R.A. was to render 
invalid the whole o f the system of N.R.A. codes, 
and though the organisation of the National 
Recovery Administration has now been continued 
beyond its former expiry date of June i6th, its 
functions will henceforth be restricted to fact
finding and conciliation.

How much actual difference will be made by 
the effective disappearance of the N.R.A. it is 
difficult to say. The price-fixing provisions of 
the codes appear to have been increasingly 
evaded, except in certain strongly organised 
industries, and the final disappearance of legal 
powers of enforcing them may constitute merely 
the completion of an existing process rather than 
the creation of a new situation. Nevertheless 
even a hastening of the process is significant, 
for price-fixing can be made effective only by 
restricting output, and restriction of output 
implies restriction of employment, both of labour 
and materials.

The effect of the invalidation of the cost
raising sections of the codes— those enforcing 
higher wages and shorter hours— are equally 
difficult to estimate. These clauses seem already 
to have been frequently evaded in the unorganised 
industries, while in those where organised labour 
is strong, the fear of strikes will no doubt pre
vent employers from attempting to enforce rapid 
changes in the terms of employment. These 
fears will be re-enforced if  the Wagner Labour 
Relations Bill becomes law. In addition, the 
passing of Bills for particular industries, such 
as the present Guffey Bill for the soft coal 
industry, may help to stabilise the status quo, at 
least until their legality can be tested in the 
courts. Nevertheless the broad effect of the 
judgment must surely be in the direaion of 
facilitating some reduction in costs, thus 
helping to stimulate both investment and 
employment.

That the investing public are disposed to 
take a bullish view o f this development is shown 
by the recent course of share values. At the 
date when judgment was published, the index of 
industrial securities stood at about the highest 
figure recorded since 1931. The first repercussion 
was a moderate reaction, but this was succeeded 
by a recovery which has carried prices to a level 
appreciably above that at which they stood before 
the judgment.

186

• t

80s:
reacD̂
note?*'

ofstnte: 
sbaip ” 
end of 1

AUy 
Banks' 
high lev
rose hr

leasiiI

■ Tr
■3)



«  i .

'rovisions of 
increasingly 

iV organised
nee o f legal 
dtute merely 
4 rather than 
N'evenheless 
s significantj 
dve only by 

o f output 
>th o f labour

o f the cost- 
enforcing 

-are equally 
seem already
; unoi^sed

tse

lent.
,2ner Labour
rddition,
is m e , s u *
i e  soft
;Btus quO)

effect o f tfte 
d irectio n ^  
costs,

estment and

nt isX I the 
■ ue5* * .^ o f

r the

t
ras  ̂level

Business news indicates a moderate seasonal 
reaction, and business activity is now probably 
no higher than a year ago. But then it was 
being temporarily sustained by the expectations 
of strikes which did not in fact take effect. The 
sharp reaction which last year occurred at the 
end of June should therefore not be repeated.

The recent flight from the franc and the con
sequent renewed inflow of gold from Europe are 
reflected in a further rise of $227 Mn. between 
May i6th and June 13th in the Federal Reserve 
Banks’ holdings of gold certificates, to the new 
high level of $6,019 Mn. Member Bank deposits 
rose by an equal amount to $5,049 Mn., thus 
increasing their already immense surplus cash

reserves. Assets of the Member Banks at the 
end o f May included $10,859 Mn. o f Invest
ments and $7,6i 2 Mn. of Loans, as compared 
with $9,280 Mn. of Investments and $8,026 Mn. 
of Loans twelve months before. The success of 
the government’s programme o f new borrowing 
appears to depend largely on the willingness of 
the banks to continue to increase their already 
disproportionate holdings of securities, while 
should a marked recovery in business take place, 
the problem of controlling the ensuing credit ex
pansion would probably prove by no means easy 
o f solution. The banking position remains the 
chief danger point in a situation which other
wise is showing some signs of improvement.

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary tablet p. 2j Special Mem. 32.

Befrinning of

1932 July ... 
Oct. ....

1933 Jan......
April.... 
July .... 
Oct.......

1934

1935

Jan, 
Fel). .. 
fliarch 
April.. 
May .. 
June..
July .. 
Aug... 
Sept.. 
Oct, . 
Nov. ., 
Dec. .,
Jan, ., 
Feb. .. 
March 
April.. 
May .. 
June..

(1)
American

Cotton.

1. bales
10,971
11,738
11,183
11,174
10,648
10,107

9,785
9,552
9,448
9,236
9,180
9,298
9,362
9,475
9,445
9,468
9,344
9,113
9,070 
8,885 
8,744 
8,581 
8,521 
8,428t

1.000
tons.

IS)
Lead.

tons.
U.S. U.K.
161T 15-7
153-4 16-5
156-8 20-2
173-4 25-3
172-3 26-0
148 2 26-9
181-3 29-2
185-4 29-4
193-0 29-4
197-7 30-0
215-1 29-5
208-4 28-9
212-7 27-0
214-8 24.5
209-2 21-9
205-5 20-0
205-2 19-3
207-6 18-9
209 8 19-4
207-1 19-5
200-5 18-6
203-2 18-9
196-4 18-6

18-4

U) (6) (6)
Spelter Rubber. Sugar.

1.000 1,000 1.000tons. tons. tons
140 615 8,069
127 622 7,018
125 642 8,731
137 646 8,903
120 615 7,913
94 626 6,441

100 66 i 8,333
107 675 7,747
104 667 7,636
105 673 8,016
103 674 8,185
103 696 7,974
99 630 7,501
98 684 6,910

102 687 6,356
106 703 5,692
111 697 6,537
115 699 7,943
118 719 7.887
117 707 7,396
114 705 7,701
110 699 8,058
108 700 7,602
107 1

Mn. lbs

(8)
Coffee

Mn.
bags.

315

(9J
Wheat.

Mn. bush.

( 10)
Petrol
eum.
Mn.

barrels.

507
502
507
506 
504
507

Not available. t Provisional I Aug. 25th.

( 1)

II Feb. Includes 1,162 tons of buffer stock; March, 6,582 tons ; Apr. onwards, whole buffer stock.

(♦)

Total supply seasonally corrected, exclusive o f European and 
Asiatic mill stocks.

Visible Supply plus estimate of Straits Stocks.
April 1930. U.S. only 

f U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.

^  As^s^oSdom^ World’s stocks supplied by Rubber Growers’
(6) Total visible supply

Association.

(10) Visibk Supply.
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WHOLESALE PRICES.
C O M P A R A T IV E  IN D E X  N U M B E R S  FO R 11 C O U N T R IE S .

See /frcvioKS B u l l e t in s  /or M arch. J u n :, Septem ber and Decem ber.

it

•  ♦  •

FOOD—
United Kingdom 
U.S.A.
Sweden 
Holland . 
Germany
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

JS. Africa ......

MATERIALS— 
United Kingdon

Sweden ..........
Holland..........
Germany ......
Belgium..........
France ..........
Italy .............
Canada ..........
New Zealand.. 

JS. Africa ......

TO'i'AL— 
United Kingdoi

S%veden ..........
Holland..........
Germany ......
Belgium..........

France ..........

Italy .............
Canada ..........
New Zealand.. 

JS. Africa ......

1925 =  100 Base 1913=B

1933 1934 1935
Year
1925

Apr,
1935

June Sept. Dec. Mar. June Sept. Dec. Jan. Feb. Mar. Apr. May

55 54 53 54 54 61 58 57 56 55 56 56 159 88
54 59 54 59 66 80 80 84 84 81

71
161

59 57 58 63 68 66 68 69 70 69
48

160 115
42* 46 48 51 50* 51* 50 51 50 49 50 147 71
68 67 67 68 71 74 74 74 74 74 75 123 96
86 84 83 82 83 86 82 82 79 79 90 911 649 684
83 82 83 81 79 76 67 67 67 65 66 67 504 340
47 46 45 46 48 49 50 51 52 55 56 56 663 363
67 58 54 61 61 66 66 68 68 67 69 168 109
67 67 66 67 68 69 68 67 69 70

79
158

94
179 83 97 94 93 89 83 122

66 67 66 68 68 68 67 67 67 66 67 63 157 101
57 64 64 65 67 65 64 65 64 63 176

9866 67 67 70 70 70 71 71 71 71 71
42

141
44 43 43 44 43-5 42 42 42 42 41 42 148

m 60
64*5 63 63 63 63 66 66 66 66 65 65

100
161
9  A  A

95
95 93 93 92 86 85 85 85 84 84 94 684 634
77 75 75 75 73 73 72 72 72 71 72 74 542 1 343
45 44 43 43 43 44 43 43 43 41 46 46 713 305
61 63 63 66 63 62 62 62 62 61 62 170 106
77 76 81 80 75 74 74 75 74 75 166 

A A^ i 10870 69 69 69 69 70 70 70 161 1

62 61 60 62 62 65 63 63 63 62 63 63 168 96
56 60 60 63 67 71 70 73 72 70 166

10563 63 63 67 69 68 70 70 71 70 71
44

149
43 45 45 47 46 46 45 46 45 44 45 148 64
66 65 65 65 66 69 69 69 69 69 70 '

96
142 95

91 89 89 88 85 85 84 84 82 82 92 I 610 664
64 63 63 6i 61 61 60 60 49 49 39 1 41

627 34279 78 78 77 75 74 70 70 70 69 70 71
67 66 66 66 63 6S 69 59 59 6S 59 60

693 32846 45 44 44 45 46 46 46 46 48 1 50 50
61 60 39 69 6’9 67 61 61 6‘i 64 , 67 67

164 : 10759 61 59 64 62 64 64 64 64 63 1 65
73 72 75 74 72 72 72 72 72 75 162

10274 75 80 79 79 73 75 74 145

F
P. IT
m i
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Latest figures are oroTisional. t Figures in first six columns relate to tho month after that iniicated in heading

Italics show movement of gold priceSi * No quotation for wheat. TKIL
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCEN TAG E O F IN SU R E D  PERSO N S U N E M P L O Y E D .— G R E A T  B R IT A IN  A N D  N. IR E L A N D

1913=10-
I

: Apr.
1?:5 1S55

5f<

653

101

108

96

543
333
107

103

•  •

U,

FOREIGN EXCHANGES.
A V E R A G E  O F  D A IL Y  R A T E S.
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FINANCE.
ST0C1CS A SHARES.

iDdustriaU Fixed
Interest.

%

NEW
CAPITAL
ISSUES.

BANK CLEARINGS.

London Bankers' j Pro- 
Clearing House. ,Tincial

OTHER BANKING.

For
U.K.

£Mn.

Town.!

±*Mn.

91

1924Averâ <
1983

1st Qr. Av 
2nd „
3rd „  
OCT..., 
NOV..., 
DEC. .

1934 
JAN. . 
FEB. . 
MAR. . 
APR. . 
MAY... 
JUNE.

100 —

Coun
try.

£m.

11
Towns

£Mn.

MONEY.
Bank o( 

England. 9 Clearing Banks.

j£liln. £Mn. £Mn. j0Mn.

SB

%

O S.-S
•5 = 1 cj S'

p<
%

m

100 100

+ 6 -  2

+ 1 
4

JU LY..
^ G . ..

NOV.
DEC.....

1936
JAN. ... 
FBB. ... 
MARCH 
APR......
m a y  ....
JUNE...

8

0

-  3-3
-  3-7
-  0-7

8

122-8
123- 8
124- 0 
126-3
126- 4
127- 5

129- 6
128- 8
130- 8 
130.9 
130-7
130- 3

131- 6
132- 2
132- 7
133- 7 
140-9 
138-2

140-4
136-9
136- 5 
135-3
137- 6 
135-9

81-9
81-1
80-8
79-3
79-4
78-4

77-4
77-7
76-6
76-6
76-7
76-9

75-2
75-8
75-5
750
71- 1
72- 6

71- 4 
73 4
73- 5
74- 1
72- 9
73- 8

11-2 I 2070

1680 
1550 
1650 
1745 
1820 
1720

1-1
■9 
0 
0

0

0

1-5

1990
2270
1910
1800
1680
1710

1630
1570
1650
1750
2045
1950

2035
1885
1915
1935
2040

1600
1510
mo
17S5
1790
ISOO

ISSO
2180
ISSO
1710
1710
1660

mo
mo
mo
171(0
2016
2080

19*0 
IS 10 
1840 
1840 
2080

228
£Mn. %

r>

%

251
231
228
244
231
224

239
217
212
243
231
248

261
242
237
246
253

+ Erolusive of investments in affiliated Banks. 
For Table of Exchanges seep. 189.

147 109 390

99 106+33 358 
95 97+37 374 
95 101+47 377 

103 111+44 372 
99 104+37 369 

102 96+37 382

110 115+37 366 
105 99+36 366 
108 112+36 i 70 
101 104+37 377 
95 100+35 378 
97 97+36 379

97+36 385 
89+37 384 

103+37 379 
104+37 377 
98+37 379 

103+37 393

|l09+36 378 
1102+40 375 
1108+40 379 
100+39 392 
103+33 390 
1102+36 399

1632 242 791 324

1915
1911 
1927
1912 
1889 
1903

1882
1829
1792
1814
1820
1832

1833 
1818 
1821 
1853 
1872 
1933

1944
1916 
1835 
1902 
1923

386
343
357
341
315
309

283
248
200
210
221
226

223
220
211
214
231
253

282
263
205
198
216

753
759
746
736
724
724

722
730
740
746
742
744

746
742 
740
743 
742 
742

740
742
754
762
757

476
512
642
542
551
547

540
542
530
516
524
532

533 
540 
546 
559 
572 
578

-577
590
598
601
604

11-7

10-8
10-9
10- 7
11- 3 
11-3 
11-0

48-5 I 601

39-3
39-7
38-7
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
39- 6 
38-4

38-1
38-7
40- 0 
40-1 
39 4

857 
834 
990 
973 
957 
937

928
858 
811 
806 
864 
860

841
832
825
831
850
889

892
812
788
813
843
881

100 2-43 3-45

+  N O R M A L  S E A S O N A L  C H A N G E
§ First figure Bankers’ , second figure, Others.

R E M O V E D .
♦ i.e., eX'M etropolitan.

’ATR8 OK F ig u r e s . STOCKS AND S ^ B E S _ -l= th  of month (16th or 17th if 15th falls on Sunday or Saturday).
CLEARINGS CoMtrv Stock Exchange Settlement Days and 4th of following month.
ban k  of ENGLAND totals for 24 working days.
Tr easu ry  B ills  f 15th of month. c l e a r in g  B an k s— Averages for month.

MONEY R a t e s— Averages for week ending 15th of month.

U.S.A. PRICES
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1 9 3 4

irnmK & OUTPUT
40

. FOOD*
30 I---- ..

20
RAW MATERIALS*

10

1 9 3 5

VALUE OF IMPORTS

10 MANUFACTURES*

60

NET IMPORTS

4 0
TOTAL*

301-“value  of EXPORTS 

MANUFACTURES*20

15

1 9 3 4

TRANSPORT
4-

1 9 3 5

15 ENERAL MERCHANDISE

FUEL

RAILWAY GOODS TRAFFIC- 

DAILY AVERAGE WEIGHT CARRIED

[THER MINERALS. ETC

No
t N

UNEMPLOYMENT

200

ISO

160
INSURED MALES

UNEMPLOYED

MO

\
%

\

COAL OUTI
—

/

f

STEEL 01ITPUT !
t

f

!

2 3__________1 .4- 1 2

!
1

3
1 9 3 4 _________________ 1 9 3 5  1

120

100
OTHERtlNDUSTRIES

80

60

40

20

COAL
. ' ■  ' •««

IRON. ENGINEERING. 
SKIPB'D'G I

2 I 3 i 4-
1 9 3 4 1 9 3 5

*  N O R M A L  S E A S O N A L  V A R I A T I O N  R E M O V E D .
t British Goods. + Cols 16-18 of table opposite.
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food,
Drink and Raw Manu
Tobacco. Materials. factures.

^Mn. iM n, £Mn.

Total
(including

Miscellaneous)

£Mn.

2t: c 
“3 ftS oS*«

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

Drink and 
Tobacco.

£Mn.

Raw
Materials.

M̂n.
l924Aver.l 476 

1 1
Istgr.Av. 27-2 
2iuigf.Av.l 27-9 
|3rdQr.Av.| 27’6
OCT........  32-2
NOV........ 32-0
DEC........  30-3

1934 I
JAN........  290
[>’Eli........  25-6
MAR.......  28-7
APR........  25-5
.MAY ......  29-7
JUNE ... 29-4

JULY ... 26-8
AUG.......  27 4
SEPT. ... 290
OCT........  35-7
NOV........ 32-5
DEC........I 30-4

1936 I
JAN........  27-6
FEB.......  26-3
MAR.......  28-6
APR........ 27T
MAY ......I 30T

S7'8
SS-6
2S'6
S0‘1
S9'S
ss-s
iS-2
2S-9
55- 1
56- 9 
*9-8 
S9-S

SS‘457- 8 
S9-S 
SS-3 
S9-S
58- 4
SB'S
59- 7 
2S-1 
SS'6 
30‘S

55‘3

14T
13-8
15-3
15- 0 
170 
18-9

21-3
18-2
18-2
17T
16- 9
16- 9

16-6
17- 6 
1.5-2 
16’9 
16-7
18- 7

19- 7 
16-2 
16-5 
16-9 
18-4

1S‘0
14- 9 
17-6 
U'9 
U'O 
15'S

17-S
is-s
17-6
IS'S
17'S
19-0

1S9
SO‘4
17-7
l&S
U S
15- 1

16- 1 
16S 
15-9 
lS-1 
19-3

25-0

13-9
13- 2
14- 8
13- 5
14- 9 
14-4

14-3
14- 7
13- 2 
16*0
15- 2 
138

14- 3 
13-6
15- 2 
15-5 
15-8

n-7
11-9
n-9
13- 7
14- 8 
lS-6

u -1
U S
13- S 
lS-1 
U S  
U-9

140
U ’S 
15-5 
15-S 
15-S 
lS-9

U-4
14- S 
U’2
15- 1 
15-£

Manu
factures.

iM n.

Total
(including

Miscellaneous)

£Mn.

106-4

53.1
54-1
66-0
61-8
63-7
63- 2

64- 6
57- 4 
62-0
56- 3 
61-8 
61-2

58- 0 
600
57- 7 
69-0 
64-7
63- 3

61-9
56-3
60-5
59- 8
64- 5

62-S
65-7
69-6
6S-9
59- 2 
57-6

GO-0
619
69-S
5S-5
62-S
64s

62-2
65- S 
61-4
66 -  0
60- 2 
57-8

57-6
61-0
68-4
62-1
64-9

94-8 I 4-7

48- 9
49- 9 
520̂
57-2 
60-1
59- 1

60- 6
52- 1
56- 3 
51-3
57- 0
55- 9

53- 9
56- 7
54- 5 
65-0 
60-7 
59-7

56-9 
5T9 
56-0
55- 6 
59-0

8-9 51-6

23-0 22-6
22- 0 2i-8
23- 8 2S-7
26-1 24-8
25-7 25-0 
22-6

24'2
22-7
25-6
25-2
25- 1
24- 9

260
251
26- 3 
28-5
27- 4
25- 8

27-5
26- 8

25- S
23- 2
24- 7 
24-7
24- 7
26- 9

25- 2
25- 0
27- 0 
27-2
26- 6 
26-5

26-6 
27-4

28-0 27-0 
25-9 27-5 
27-1 26-7

66-8

29- 9 
28-6
31- 0 
34-1 
34-4
30- 4

31- 6 
30-1
33- 1 
30-1
32- 8
32- 1

33- 2 
32-1
34- 0 
36-7 
36-1
34- 3

35- 5
34- 1
36- 0 
330
35- 2

29-6
29-6
51- 2
52- S
55- 0 
SO-7

SO-7
SO-9
32-1
31-8
S2-1
34-7

S2-6
S2-4
84-8
34-8
34-6
34-8

34-4
56- 1 
S5-0
S4-9
S4-5

+ Total for Quarter.
*  N O R M A L

OUTPUT.

Coal. PigIron. Steel.
Tons Tons TonsMn. 000 000

21-2 520 641
17-9 27-7 466
15-9 311 540
151 324 554
17 0 337 613
17-5 350 637
19-1* 370 684
18-7 399 626
19-1 414 707
19-2* 455 781
18-5* 463 717
17-3 477 715
15-9 480 709
15-1 477 658
16-6* 454 611
17-9 467 718
17-6 476 715
18-1 474 702
19-5* 464 670
19-2 471 667
lS-6 483 770
18-5 501 788
18-2* 491 809
18-0* 505 781

bin
B’ LTTQ
Tonnage 

Com
menced. 

Tons 
000

263!

75

203

147

77

93

144

* Four weeks, excluding bank holiday week. 
N A L  C H A N G E  R E M O V E D .

OUTPUT COAL.— Total for 4 weeks ending approximately at end of month. 
IRON AND STE E L.— Output for a standard four-week month.

TRANSPORT. UNEMPLOYMENT.
SHIPPING.

Tonnage of Ships 
(with cargoes).

Entered Cleared 
British Ports.

Index of

E S S

0000 tons 0000 tons %  of 1921

1924Aver... 461 *
1933

1st Or. Av. 440 498
2nd Ĉ r. Av. 506 498
3rd ( r̂. Av, 557 516OCT.......... 543 600NOV......... 498 608
DEC......... 491 497

1934
JAN.......... 481 519
FEB.......... 425 634
Ma r ......... 499 535
APR.......... 497 529
MAY ...... 530 506
JUNE...... 571 638
JU L Y ...... 571 620AUG......... 573 523
SEPT....... 542 515OCT.......... 552 508NOV...... 517 527DEC. .. 507 6131935
JAN.......... 456 492FEB.......... 422 631Ma r ......... 471 504APR.......... 506 639
m a y  ... 555 631

RAILWAYS. 
(Standard Gauge).

Freight Traffic. 
Weight.

IB

o

0000 tons

Re-
ceipts.

All
Goods. 

£ Mn.

544

431
461 
503 
476 
478 
426

449
414
455
425
476
490

484
524
492
492
469
438

466
398
462 
442 
804

454
464
485
452
466
434

466
467 
457
447
457 
496

475
602
463
467
458 
447

483
449
463
464
483

INSURED PERSONS UNEMPLOYED I 
(Great Britain and North Ireland).

Males.

100 100

♦ Excludes commerce, etc.

000

•a

336 1376 293
339 1158 329
359 1173 331
396 1325 387
401 1429 391
351 1481 375
367 1455 365
579 1488 390
385 1479 400
357 1309 378
373 1305 412
357 1170 398
373* 1164* 400*
353 1081 355
382 1307 376
396 1347 400
402 1351 432
400 1448 420
350 1375 374
362 1426 393
367 1464 395
373 1431 399

6-27
5- 84 
604
6- 87
7- 10 
6-68

6- 75 
700
7- 13 
6-38 
6-45
5- 93
6- 13*
5- 84
6- 53 
6-76
6- 94
7- 15 
6-41
6-63
6-86
6-93

941

2405
2198
2078
1998
1976
1946

2017
1964
1879
1807
1772
1790

1795
1767
1729
1770
1771 
1746

1884
1870
1766
1689
1690

000 000 000 000

72 52 116 78
306 93 211 114
573 85 186 106
375 75 165 99
328 68 152 97
310 64 146 93
263 59 138 92
262 61 140 92
265 60 134 91
261 55 127 89
274 53 117 84
292 52 113 80
357 49 103 78
331 51 100 76
306 63 100 73
258 50 100 74
280 48 98 75
250 48 97 74
227 49 95 73
225 51 100 73
250 51 100 73
243 48 96 72
229 47 95 70
262 48 91 70

o
000 000 000

Females

000 000

99

414
303 
299
304 
319 
363

365
335 
306 
275
256 
250

273
268
279
291
312
324

367
336 
288 
270
257

35 344 263 62

791
702
642
615
607
604

641
626
597
575
561
542

553
554 
542 
541 
548 
546

597
588
564
540
537

492
423
370
337
334 
317

390
379
345
341 
325
335

368
368
352
349
351
340

411
402
376
342 
335

4 weekly after 1931,. ’ . 13 returns for year. J Excluding those disqualified for benefit by trade dispute,
★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

Freight Indices— Averages for Month. 
Unomployment— Numbers about 25th of month.

For Supplementary Table of 
Unemployment see pa^o 189
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19S9
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. 

1931
1st Qr. Av. 
2nd Qr. Av. 
3rdQr. Av, 
4th Qr. Av.

1982
1st Qr. Av, 
2nd Qr, Av. 
3rd Qr. Av. 
4th Qr. Av.

1983
JAN........
FEB........
MARCH. 
APRIL . 
MAY .... 
JUNE ....
J U L Y .....
AUGUST.
SEPT.......
OCT.........
NOV........
DEC........

1934
JAN.........
FEB.........
MARCH 
APRIL 
MAY .. 
JUNE..

•  #  •

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

1936
JAN.........
FEB........
MARCH .. 
APRIL ..
MAY .....
JU N E.....

UNITED STATES
F o r  d e s c r ip t io n  o f  s e r ie s  s e c  B U LLE TIN , A p r i l  23^ 1932, p a g e  126.

F.R.Member Banka

BO
■s|

a
fl •

g o s -

2 c
O.S
8 g

QC6 <co
Md.S
I s

906 578
979 299

1036 298
880 623

384 783
243 740
210 761
252 824

215 762
169 749
224 865
694 1276

797 929
529 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
12 2436
11 2436
10 2436

8 2436
6 2436
7 2436
6 2436

a

10 Mn. $
S '  '4 "6

1331 1636 600 
1311 1652 575 
1323 1715 647 
1438 1809 556

1307
1357
1375
1391

1667
1692
1693 
1649

561
593
636
674

1368
1365
1331
1217

1553
1480
1436
1332

719
783
780
755

1113
1106
1099
1185

1255
1159
1084
1038

709
734
788
856

1190
1059
7!^

1035
1092
1074
1078
1043
1050
1065
1075 
1095

1017
983

840
848
845
855
853
854 
859 
857 
838

856
820
7S7
788
794
821
801
807
799
816
810
820

1112
1140
1179
1222
1243
1250

835
818
816
814
803
801

1274
1293
1311
1348
1363
1368

787
780 
779
781 
770 
765

877
922
931
933
928
972
989
991

1000
1003
1006
1058

1402 
1417
1403 
1483

756 1068
760 1072
761 1090 
770 1099

Bank Debits

19>U U 00>4
& ^ 2 fe ca

OZ 0 a
10 Mn. 3 Mn. $
6 7 8

5214 2692 +32*5
4710 2658 +25'6
4953 2803 -I-23-6
5226 2920 -tS-4

3553 2407 -f39-8
3791 2447 -I-34-4
2734 2180 -  !£'S
2742 2217 4-31-4

2437 1940 4-25-4
2593 1930 +54-3
1986 1720 4-32-5
1812 1662 -63-8

1607 1417 -  64-1
1422 1326 -144-6
1345 1201 -1- 9-0
1224 1204 -h 48-1

1241 1205 4-128-5
1204 10401 -1- 8-9

— -  13-2
1201 1061 -  10-0
1398 1151 -  21-1
1674 1297 -  3-2
1735 1388 — 83-9
1308 1238 — 80-4
1234 1221 -  56-7
1328 1303 -  32-3
1220 1193 — 1-1
1301 1329 — 9-1

1402 1320 — 2-8
1323 1178 4-452-5
1561 1408 4-237-6
1695 1428 4- 54-7
1465 1410 4- 33-6
1539 1475 4- 63-7
1384 1391 4- 53-3
1228 1342 4- 37-2
1112 1289 — 18-7
1228 1446 4- 10-b
1134 1341 4-120-9
1521 1567 4- 92-1

1500 1506 4-149-4
1255 1318 4-122-8
1580 1585 4- 15-0 

4-149-0

Latest figures are preliminary. 1 1st to 17th.

INT. RATES I 0 f TRADE 1 PRODUCTION e i
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a
a00
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•= 2- u Vi

ca0
iM90<0m
&«

fl «
0 c
0 cn
^ s

90^ 0 O'© — ca«s t* 
« 0B A« s

u
2 M
a d

m9
30
a0
3

flQUHH
9

1A
0uQ
0
s

0̂ 0

OP

f 9COC

! ^ 2z: 0a g
I f
« iu 00 Z Qgo < s EccO

% % % Mn.$ % 1 Mn $ % 000 0000 tons
1 V W  V

1 tone ,Mn. 81 0000
y JO 11 It IS u " 75 lo '17 18 19 £0 " fZ t t

5-0 7-74 5-43 1060 282 466 374 120 484 345 463 422 417 405
5-0 8-50 5-93 1044 285 393 388 125 591 376 605 433 587 449
5-7 8-65 6-05 1150 324 400 355 122 472 368 477 388 529 477
5-2 5-57 5-55 612 243 459 346 103 206 320 365 431 388 430

2-5 4-22 4-57 755 242 370 298 107 333 297 406 451 366 376
2-5 3-25 3-70 970 242 310 281 105 399 312 387 413 514 : 398
2-5 2-20 3-05 456 211 288 232 91 217 248 297 371 349 399
2-03 2-08 2-93 374 167 293 220 84 149 190 232 369 280 358

2-0 1-54 2-64 520 162 233 189 86 223 182 265 403 278 309
1-7 1-49 2-20 473 135 197 180 87 302 188 244 367 325 324
1-5 1-5 1-99 257 122 172 171 70 162 130 172 324 256 320
3-5 2-41 3-49 98 8/ 191 157 72 90 108 149 293 177 290

3-3 2-58 3 66 159 73 150 132 70 118 97 144 256 95 227
3-0 2-50 2-97 136 50 124 117 61 172 75 108 218 127 228
2-5 2-02 2-13 155 56 114 89 61 96 56 87 198 130 225
2-5 1-13 1-55 118 56 139 102 64 72 61 97 198 98 262

2-5 1-0 1-25 110 56 119 96 61 129 57 100 190 83 191
2-5 1-0 1-26 56 51 99 83 64 106 55 107 185 53 198
3-5 3-19 3-06 19 52 106 95 60 116 54 89 184 60 184
3-0 1-34 2-43 45 59 103 88 67 177 62 133 186 57 251»
3-0 1-00 1-84 60 74 112 107 80 215 89 193 200 77 213
2-5 100 1-67 223 86 118 1-22 91 250 127 260 210 103 ' 227
2-5 1-00 1-50 162 92 142 143 96 231 179 320 202 83 311»
2-5 •95 1-50 53 90 129 155 90 234 183 290 189 106 250
2-5 •75 1-28 94 92 157 147 85 193 152 231 178 123 321*
2-0 •75 1-25 59 85 192 151 78 135 135 211 145 261
2-0 •75 1-25 90 88 181 129 72 61 109 154 162 257
2-0 •94 1-25 75 91 190 133 69 81 118 182 207 256*

2-0 1-00 1-25 90 94 170 136 77 157 122 200 183 218
1-5 1-00 1-25 87 98 160 133 83 232 126 221 97 231 1
1-5 1-00 1-13 147 93-5 187 158 87 331 162 280 178 306’ l
1-5 l-OO 1-12 236 95 176 147 88 365 173 294 131 234 1
1-5 1-00 107 142 87 157 155 89 332 204 340 134 244 1
1-5 1-00 0-88 306 83 168 136 84 308 193 302 : 127 308*1
1-5 1-00 0-88 373 86 159 127 73 267 122 147 120 235 1
15 100 0-83 259 84 170 120 73 235 105 136 1

1 120 242 1
1-5 1-00 0-88 69 83 189 132 72 169 90 125 110 314*1
1-5 1-00 0-88 158 85 204 130 75 132 95 146 135 253 1
1-5 1-00 0-88 142 90 192 151 74 78 96 159 112 235 1
1-5 1-00 0-88 186 93 168 132 78 183 103 194 93 259 I

1-5 1-00 0-83 141 94 174 167 88 293 148 203 100 217 1
1-5 1-00 0-88 96 94 160 153 91 341 161 274 1! 75 233 1
1-5 100 0-88 288 91 182 177 90 430 178 283 123 301»I
1-5 •64 0-81 503 97 162 171 89 166 261 93

1
230 1

1-5 •25 0-81 104 173 260 253 1
1-5 ' lost
t Michigan and Maryland banks closed part of month, 

uary figures : 1000, 828 and 763 respectively. F o r  prices sre
•5 weeks, 
p.'̂ ge 191.

I • ^

i

i

I

H A R V A R D  FO R E C A ST.
14th June, 1935.

The dollar volume of business continued to 
improve in May, at a pace close to the average 
rate since October. Wholesale commodity prices 
averaged shghtly higher than in April, but 
weekly indexes during May remained generally 
below the highest weeks of April. Weekly price 
indexes for farm products and foods, which had 
accounted mainly for recent advances in the 
general index, weakened during Alay, but 
gains occurred in hides and textiles. Further 
declines were recorded by the main indicators of 
physical activity, such as car-loadings and steel

[By Cable.]
production, but retail sales advanced moderately. 
Security issues were somewhat smaller than in 
April, but much above the first quarter average, 
and continued, chiefly for refunding purposes, 
with corporate issues about one quarter of the 
total. The further extreme ease in the money 
market was accompanied by minor changes in 
the credit situation. The overshadowing events 
of the month, namely, the bonus defeat and the 
Supreme Court decisions, came too late to affect 
the May business figures, and produced only 
temporary and slight fluctuations in security 
markets.
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Figiires published since June 22nd

France ................................

Germany
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UNITED KINGDOM.
Additional Figures published since June 22nd, 1935.

STOCKS AND SHARES. End May End June R A IL W A Y S . 4 weeks tn
Fi.xed Interest—-Price 137*0% 136-6 % Weight carried— Mar. 23rd Apr. 20th

f  f  ff -Yield 73*2% 73*4% Merchandise (A ) Tons 3,731,000 3.699,000
Industrials 138 143%

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

Minerals Merchandise (B ) ,,
14,306,000
3,990,000

13,111,000
3,822,000

Sensitive Index May June G oods Receipts ... 4 « 4 1 • • €6,930,000 6.570,000
1st half-month 4-2*4% -3-3% E X C H A N G E S .2nd „  ̂ 2-8% - 1*0% Week ending Paris Milan Berlin Amsterdam

June 22nd ... 74*64 59*81 12-23 7*26
N EW  C A P IT A L ISSUES. June June 29th ... 74*55 59-63 12-22 7*24

For Great Britain 
For Abroad

£19,571,000
£1,039,000

P R O V IN C IA L  C LEA R IN G S .
As in Bulletin ...

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

June
... £97,605,000

W eek ending
34% June 29th 

0-75%
0*80%

2 %  on June 30th, 1932

June 22nd 
June 29th

June 22nd 
June 29th

Prague
117’88
117-77
B.Aires

18-67
18-70

Zurich Stockholm New York
15*08 19-40 4*933
15-07 19-40 4*943

R iodeJ. Bombay H.Kong Kobe
2-58 18*125 28-03 14*13
2*58 18-125 27*01 14*13

U N E M P L O Y M E N T .

PRICES.
Silver Bar cash per oz. 31‘ ld- Week ending June 29th 

Times "  Index (W holesale) May 30th June 29th
105*4% 102-1%

............................................  101-6 %

.........................  103*0%

Food 
Materials 
Total 101*4%

101*6 %

Information
FRANCE.

cor^unicated by M . M IC H E L  H U BER , Directet 
1 Institut de Statistique de I’Universite de Paris.

Etudes a

T June 2 t̂h, 1935.
HE attack which was unloosed upon the 
franc during the second half of May reached 
its climax at the end of that month, when 

the Flandin ministry resigned on May 30th, in 
race of the Chamber’s refusal to grant the full 
powers demanded for the restoration of the 
government’s financial position.

After the ephemeral Bouisson ministry, over
thrown by a majority of two votes, the Laval

ministry, formed on June 8th, succeeded in 
obtaining from the Chamber the extraordinary 
powers for which it asked. Parliament dispersed 
for the recess on June 29th, after passing several 
urgent bills; from July ist the government will be 
able to enact by decree the measures needed to 
effect a substantial reduction in the Budget deficit, 
though complete extinction will be difficult to 
achieve rapidly. Since any further increase in 
the almost unbearable level of taxation seems to

195

,«

I

i .1

I ^

Nos. on  Live Register. OOO’s. Great Britain.
Males. Females. Total.

June 25th, 1934 1762 331 2093 ;f\\
July 23rd 1766 360 2126 1 III
Aug. 20th 1761 376 2137

I 1 J |  1
1 li'Sept. 24th ... 1724 358 2082 1 If'i 1 ItOct. 22nd 1764 355 2120 'U \ l1 \M\l

N ov. 26th ... 1765 355 2121
1 Ml?
m1 ir
fJr• 11 kA ll

Dec. 17th 1743 343 2086
Jan. 28th. 1935 1899 426 2325
Feb. 25th 1874 411 2285 mMarch 19th ... 1769 385 2154 ' l l
April 15th ... 1691 353 2044 | |lit

I
May 20th 
June 24th

1696 349
N ot available.
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France]

be impossible, these measures will aim at achiev
ing large economies in order to bring State 
expenditure into line with current income.

Public opinion has been no less occupied 
with external events. The sudden conclusion 
of the Anglo-German naval agreement, which 
was not considered to be in accordance with the 
Stresa declarations, was received with reserve. 
Developments in the international situation are 
being followed with some apprehension.

The Bank of France met the franc crisis by 
the strict application of its statutes, and used 
the orthodox methods to defend its reserves. 
Between March 29th and May 17th the gold 
reserve had already fallen from 82,635 Mn. to 
79,762 Mn., i.e., by 2,873 During subse
quent weeks the efflux reached the record figures 
of 3,166 Mn. between May 17th and 24th, and 
4,817 Mn. between 24th and 31st.

The bank rate was raised from 2h%  to 3% 
on May 23rd, 4%  on 27th, and 6%  on 29th 
M ay; and the rates for advances on bullion, 
securities and thirty-day loans rose correspond
ingly. On June 20th, the bank rate was lowered 
from 6%  to 5% * and at the time of writing, 
with a gold reserve which has slightly recovered

from 70,725 to 70,770 Mn. in the past fortnight, 
the reserve ratio is 74 7% . The crisis is past.

In the open market, the discount rate rose 
from 2 r\% towards May i6th to 2 |%  on 25th 
and 6%  during the first half o f June; it was 
reduced to 5%  on June 22nd. The rate on 
National Defence Bonds, which was increased 
to 4 |%  on 27th May, was reduced again to 4% 
on 20th June.

On June I2th the issue of a milliard franc 
5%  railway loan was opened at 837.50 per 1,000 
franc bond. The price of issue alone is enough 
to show the necessity for returning national 
credit.

* And to 4 % on July 4th.

On the exchange market, which was violently 
agitated, sterling, which rose from 73 francs at 
the beginning to 75.30 at the end of May, with 
an exceptionally high discount on forward rates, 
was kept at averages of 74.73, 74.80 and 74.61 
during the first three weeks of June, rising to 
a maximum o f 75.30 on June 6th before the 
formation o f the Laval government. On June 
27th the rate was 74.50. The dollar remained 
above the gold export point, 15.18, until about 
June 8th; it then fell steadily to 15.09 on June 
27th. A aivity in the Paris Bourse, which 
increased considerably during May, has not con
tinued in June. The index of the volume of

Dates of figures. Cols. 1-4, end of month, latest month provisionaJ for 25th; 9. 12. 13, middle of month: 10. 11. discontinued: lfi-18. end of month
19i SO. daring the month.
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dealings (% of 1931) which for variable dividend 
shares advanced from 85 at the beginning of 
May to 160 in the week ending June ist, fell 
back to 52 in the week ending June 28th. The 
index for fixed interest securities also rose, from
99 on May 4th to 201 on June ist; it returned 
to 99 on June 22nd.

With this reduction in the volume of stock
exchange business, there was a corresponding
reduction in prices. The index of the price of
300 French shares fell from 205 on June ist to
193 on 22nd; the movements in 36 French
rentes or bonds have been more irregular, the
index rising from 82.4 on June ist to 84.2 on
June 8th, and returning to 82.9 on June 22nd.
For instance, 3̂ 0 rentes cost 78.25 on May 31st,
advanced to 88.80 on June 7th, and then
reacted to 87.75 on June 25th and 79.40 on 
June 27th.

The index of industrial production ('̂ o of 
1913) remained unchanged at 93 from December, 
19345 to April, 1935. Compared with the pre
vious month, there was in April a slight 
advance in the index for the mining group 
from 98 to lo i, and for metals from 76 
to 80, whilst that for engineering has re
mained at 96 for several months. That for 
textiles was 59 in March and April, or 2 or 3 
points below the level of preceding months. 
Building activity is also declining, the adjusted 
index fell from 74 in March to 70 in April.

0

[France
Only small changes occurred in other groups.

During the first four months of 1935 the 
output of electricity, at 3,550 Mn. kwh., less 
than I „  greater than a year before ; the output of 
thermo-electric works showed a fall of iso/ 
whilst that of hydro-electric works rose iv6°/  
to 2,302 Mn. kwh. The April figures showed an 
improvement over those of the first quarter ■ for 
that month alone there was an increase of 4 8*̂ / 
compared with April, 1934. '

The number of unemployed in receipt of 
assistance continues to decline seasonally, falling 
from 446,000 on May ist to 423,000 on June 
1st and 410,000 on June 22nd. The maximum 
was 503,000 on February 23rd, and the reduc- 
uon will be not much less than 100,000 in four 
months; last year the maximum did not exceed 
351,000 in February and on June 23rd, 1934 the
number was only 311,000 or about 100,000 less 
than at the same date in 1935.

On June ist, 1935 the total staffs of establish
ments employing over 100 persons numbered 
only 95% o f the corresponding 1934 total; the 
proportion o f those working over 48 hours per 
week was 56’5%  compared with 54% a month 
ago and 59^0 a year ago.

According to the customs returns the value 
of exports was 1,321 Mn. francs in May, or only 
21 Mn. less than in April. There was, however, 
a fairly large rise in imports from 1,697 in April 
to 1,820 in May. This increase was due to rises

T R A D E , O U T P U T , T R A N S P O R T  &  E M P L O Y M E N T .
IMPORTS. 

Declared Valnes.
EXPORTS. 

Declared Values

------i .MnJ- ' Aln.l. Mn.4 :̂ Mn.f
1904-13 541

1913 702
1934

1st Qr. Av. 2219 
APRIL ... 2035 
5IAY ...... 1959
JUNE...... 1964

JUUY ..... 1714
AUG.........  1672
SEPT......  1653

....  imNOV......... 17QT
nE c......... i l §

1936
JAN. iQii
FKB ..... i?JJ
I t̂AR.........................................  1717
APRIL ... 1697
m a y  ......  1820

105
153

673
562
620
631

544
592
609
658
633
681

604
522
494
465
527

1155
1037
958
969
841
808
750
801
829
913
995
930
932
914 
990

103
138

390
436
381
364

329
272
294
336
331
326

344
298
291
318
303

1

!

Mn.f. Mn.f,. I

474
1

, 65
1

573 70
1504 209
1470 186
1365 205
1451 182
1351 172
1391 165
1518 169
1565 264
1619 297
1579 297
1450 235
1328 196
1280 191
1342 207
1321 219

Mn.f. Mn.Metr.Tns.

OUTPUT.

Saar).

Pig I Steel 
Iron.

442
448
396
415

380
428
472
425
452
409
404
384
345
364

Revised.

274 2-89
348 3-68
853 3-92
836 3-90
764 3-82
854 3-97
799 3-47
798 388
877 3-69
876 3-61
870 3-63
873 3-79
811 3-71
748 3-61
744 3-57
771 3-68

1 757 3-93

Mn.
OOP Metric' Tcn_s, Tons.

SHIPPING. RAILWAYS.

Tonnage of 
Ships with 
Cargoes.

u
Mn.

Tons-
Mn.

Tons.!

BMP’ T.

N ob. found 
work as %  

of those not 
found work.
ta

•Sch•a M S
H.S.3H

Mn.f. 1 000.
1-24
1- 84
2'11
2- 51 
2-31 
2-45

2-43
2.17
2-67
2-39
2-52
2-58

2-28
2-43
2-23
2-48
2-62

3346
3720

4159
5896
3893
3896

3763
3828
3831
4089
4067
3868
4049
3713
3803*
3820*
3929

540
756

509
503
527
509

513
532
499
527
506
517
511
450
489
478
502

374
581

508
501
533
512

494
458
505
517
553

2-24
2- 87

3- 90
4- 63 
4-76 
4-17
4-79
4- 21
5- 12 
4-65 
4-20 
4-35

3-73
3-67
411
402

316
3-76
3-73
3-75

3-40
3- 48
4- 62 
418 
3-32 
3-76
3-12
3’13
3-50
3-46

902
10- 5

11-  6 

13-4

12-6

11-3

0 0

188
190
192
193

202
208
211
196
181
182
156
161
169
174
166

39 5 
38-3
36- 8
37- 8

36-9
360
38- 8 
41-6 
40-6 
371
33-6
36- 0
37- 5 
35-7 
36T

I TotAl for Quarter.
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France!
in imports of foodstuffs from 465 Mn. to 527 
Mn., and o f raw materials from 914 Mn. to 989 
M n .; imports o f manufactures fell from 318 Mn.
to 304 Mn.

The monthly index o f wholesale prices o f 45 
commodities (%  o f July, 1914) rose to 353 in 
May, in place o f 346 in April and 344 m March. 
The preliminary weekly indices calculated for 
June show a slight reaction to 351 on June 8th, 
350 on June 15th and 349 on June 22nd. The 
fall for foodstuffs only was rather greater— from 
350 to 344 between June ist and June 22nd—  
whilst the index o f manufactures declined only 
3 points, from 356 to 353 in that period.

The index o f 13 retail prices in Paris, which 
had been falling by about 10 points a month 
since the beginning of the year— viz., from 451 
in January to 420 in April— recorded a slightly

higher level, 422 in May. A  year ago, in May, 
1934, it was much higher, 478. The index o f 34 
items, o f which 29 are foodstuffs, showed the same 
recovery, rising from 435 in April to 439 in May.

Transfers of funds between the ordinary  ̂
savings banks and the deposit bank yielded an 
excess o f withdrawals o f 250 Mn. during the 
first fortnight in June. Since the beginning of 
the year an excess o f deposits occurred in the 
first quarter, then an excess o f withdrawals from 
April 1st to June 15th.

After the shock which so severely unsettled 
the money market the country awaits the 
measures which the government, invested with 
exceptional powers to achieve indispensable 
economies should hasten to take, without useless 
severity, as M. Laval said, but also without 
weakness.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

July 5tlh m s -

T h e  easing o f the money market, temporarily 
checked by the Whitsun holiday require
ments, was resumed in the later weeks 

of June. Day to day money went at 3%  and 
at times at 2 j% . Monthly money was usually

no dearer than day to day money, and on occa
sions actuallycheaper. Private discount rates were 
unchanged at 3 % .  The usual transfer o f revenue 
from the Reich to the provinces has contributed 
to ease the market when payments in advance on 
income tax had caused some stiffening. Private

FINANCE, PRICES & WAGES.

STOCKS AND SHARES. BA N K IN G .

53

%:

C apital Issues by

M u.G old 
Mks.

R eichebank

Mn. Gold 
Mks.

N ote C irculation .

Pre-Warl 

lUtQr.Avt 73'7

APRIL .1 75 0 
MAY ... 73-3
JUNE... 76-2

» •  «

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

1935 
JAN. 
FEB. 
MAR. 
APRIL.] 
MAY 
JUNE...I 
JULY...

77.7
80-0 
83-1 
8? 2 
80-4 
79-8

28-5

« I  • 83-5
86- 4
87- 8 
89-3 
910

103-5
5-5

5-9

31-8

6-5
17-6
6-8
5-8

30-3
38-6

ue
*

9 CA Reiche-
bank

u 2  o Notesd«
O

9 A ouly.

Mn. G. .Mn. G. Marks
Mka. Mks. Mn.

4 ~ 5 6
Aug.T4

6100 4500

4632 491 3542

4821 460 3640
4563 477 3635
5085 478 3777

5023 606 3763
4826 660 3823
4798 723 3919
5233 773 3823
4921 870 3810
5086 759 3901

5085 934 3660
4466 797 3617
4980 926 3664
4885 893 3711
4790 958 3810
4712 771 3895

Including 
other Notes 
& Coinage.

Gold Marks Mn. Gold Mbs.

W H O LESA LE.

G. Mks

tt ^ Index  Nos. of 
Prices of

c a-Z s o u  oCS.-0

Mks.p.
000 Mn. Marks to 8 % p.a. p. Kgj M.Ton- y 8 9 1 ^0 i i i : IS

J ’ly ’14
4-2 3*15 815 81-0 74-5

5-20 11832 2-572 4-65 257 40-8 63

5*65 11967 2-513 4-88 225 40*7 63
5-60 11809 2-496 4-5 249 38*0 63
5-78 11550 2-512 4-37 227 39*6 63

5-71 11805 2*513 4-37 196 42*0 63
5-77 11733 2-515 4-5 213 40*5 63
5-87 11671 2-478 4-37 208 43*7 63
5-73 11689 2-475 4*25 267 44-2 63
5-75 11689 2-488 4-25 211 46-0 63
5-97 11700 2-490 4*25 210 48-0 63

5-67 11851 2-485 4 12 259 46-7 63
5*72 12316 2-603 3-88 244 46-7 63
5-84 12459 2-471 4-25 270 490 63
5-84 12783 2-493 3*75 238 53-0 63
5-89 2-482 3*62 245 63-7 63

2-477 3*62 62*0
2 473 3-5 59*2

R E 
TA IL.

R E A L
WAQEi-

o e

14 15 16

100

91-8

100 100 1
96 1 1207 107-3

90-5
91*5
93-7

97-5 
99'6 
99-8 

100 9 
lO T l 
100-5

95-7
961
97-2

120-6
120-3
121*5

107-J 
107-4 
106 8

100-3
99-7
99-3

1000

99-1
100-2
100*3
101*2
101-4
101-1

122-9
12-1- i t  
121-6 
1220  
122-3 
122*2

105- 6 
105*2 
106*7
106- 3 
106*1 
106-2

101*0
101*0
100-8
100-0
100-8

122 4 
122-5 
122-2 
122*3 
122*8

• P rivate  Deposits and o th e r daily  obligations I Base 1924-6 average Subsequently including Paar t  New index.

Dates of fleiires. Cols. 1. 16, 16. m id-m oath ; 6. second A 7 and 8. end of raon th j 9. 10. 13-13. 1st of m onth : 14. 18. por mcoth.
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discounts continue to be in demand and their 
total circulation is estimated at about i,ooo Mn. 
marks. The new sola bills o f the Gold Dis
count Bank introduced a month ago were easily 
placed. It is estimated that by the end o f the 
ihird week in June 300 Mn. marks of these new 
bills had been taken up. Although the market 
absorbed these  ̂there was still a sufficient demand 
for Reich Treasury bills.

The Bank return for mid-June showed a bill 
portfolio of 3j549 Mn. and a note circulation of 
3,594 Mn.j with daily maturing obligations of 
771 Mn. The gold reserve had increased to 
84 Mn. and the foreign exchange reserve was 
unchanged at 4 Mn. The silver holding has 
increased to 60 Mn. and the holding o f Renten- 
bank notes rose in the second week o f June by 
46 M n .; on the other hand the circulation of 
Reichsbank notes and Rentenbank notes 
show’ed a decline of 143 Mn. The total 
currency in circulation in mid-June was 5,616 
Mn., an increase of 97 Mn. on the previous 
month.

Revenue from the property and transport 
taxes amounted to 413 Mn. in May, and from 
customs and excise 250 Mn. The total of 663 
Mn. compares with 577 Mn. in May of last 
year. Almost all taxes have produced higher 
yields, especially the wage tax which show-ed an 
increase of 42 Mn., for it should be noted

[G erm any

that the higher wage incomes have been more 
heavily taxed since the tax reform. The income 
tax showed a setback, the receipts from advance 
payments being 17 Mn. compared with 20 Mn.
in May, 1934. Customs were also down by 
4 Mn.

Following the large rise o f share prices in 
May the upward movement continued in early 
June. In the second and third week there was 
a reaction, but o f no great significance. Prices 
showed resistance, helped by the fact that trans
actions are now for cash since bank credit is 
not available for security business. The bond 
market was quiet but firm although turnover 
has greatly declined. In general the market 
was narrow since the tax on security dealings 
acts as a check. Formerly capital gains were 
tax free if  three months had elapsed between 
purchase and sale. Now this interval has been 
increased to twelve months. Shares have risen 
considerably o f late; the index which stood at 
76 in mid-June, 1934 is now at 95. Holders 
have therefore made considerable gains which 
however they are loth to realise before the 
profits become tax free. This explains the 
tendency to hold and the apparent shortage of 
stock.

External trade in May resulted in an excess 
o f exports to the value o f 4I- Mn. marks. 
Imports showed a large decline on the previous

TRADE, TRANSPORT, UNEMPLOYMENT.

E X T E R N A L  T R A D E  t

IM PORTS. E X PO R T S.

eS
O oo

COo
X 3

VeS

s
S
3

so

Weiffhfc in  0000 M etric Tons,

E s tim a te d  
V A LU E ill 
gold m arks.

Mn. Mil

O U T P U T .

Coal. I ro n  Steel

0000
Met,

Tons.

000
M et.

Tons.

000
Met.

Tons.

S H IP P IN G .

HAM BURG.
Tonnage.

&
000

Tons.

Q.

Mn. 
G. Mks

E M P L O Y 
M E N T .

a

000

Oil r  S

c
^ S'S
«  O g ;E

Pre-war
i  1 ;  1 S 4 5 C 8 U lU 11 1-1 18 U 16 10 17

607« 1 614* \ 934 850 1474 910 981 1182 1203
1934 1 11

Lst Qr. Av. 307 1 37 257 12 362 16 309 37 425 453 1025 581 857 1455 1465 I66'6 3735

APRIL... 367 35 305 16 360 15 312 32 436 368 970 697 977 1522 ' 1488 162-8 2798
-MAY...... 372 34 322 15 351 16 300 35 400 430 951 737 989 1624 1643 164-9 2609
JUNE ... 419 1 43 i 360• 15 356 17 301 37 380 392 988 718 1 1003 1516 15571 181-8 2529

JULY ... 441 47 ' 377 15 381 13 332 35 388 335 1024 767 : 1037 1575 1555 176-5 2481
AUG...... 411 38 357 i  1 6 397 11 348 38 365 343 1078 799 1 1068 1626 1581 184-8 2426
SEPT. ... 396 34 , 345 17 403 9 353 41 361 353 1030 776 976 1549 1636 1905 2398
OCT....... 394 45 333 15 422 9 363 45 375 368 1160 842 1136 1552 1500 206-7 2282
NOV....... 352 41 * 295 1  15 392 10 343 39 358 359 1131 829 1086 1585 1593 196-0 2268
DEC...... 382 47 ! 319 15 375 7 328 40 406 556 1093 833 1040

1
1571 ' 1538 173-9 2353

1935 1 \ 1
JAN........ 383 45 323 14 575 7 328 39 407 303 1157 880 1137 1463 1488 174-8 2605
F E B ..... 353 44 297 11 346 4 305 36 363 304 1040 809 1064 1264 1361 164-4 2973
MARCH 376 42 326 i 8 389 6 338 45 356 370 ! 1095 1000 1580 1481 l y u - Y 2816
APRIL... 404 35 360 7 385 7 334 44 365 344 UU2 933 ■1224 1438 1486 175-2 2402
MAY...... 398 28 363 6 416 8 362 46 352 341 ! 1162 1002 , 1315 2234
JUNE ... 1 2019

18

503

54-4
57- 0
58- 4

59- 6
60- 2 
61-0 
62-1 
62'6 
62-8

61-9
59-1
S9-3
61-3
63*3
64-6

i  Including gold and silver bu t excluding reparations. Subsequently including Saar. • Iiieluding Lu-veiuburg

D ate of flgeres ■ Cols. 17, 18—Ist of m onth.
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month, the decrease being 27 M n., and 48 Mn. 
on the figure for May, 1934- Exports were 
only 3 Mn. less than in April and as high as in 
May of the previous year. The improvement 
in the trade balance is a usual feature of the 
May returns.

Excluding gold and silver, May trade was as 
follows, in Mn. marks :—

Food Materials Mf.s. i’otal
Iniport.s ... 69 218 42 332
Expovt.s ... 5 62 270 337
In spite of this improvement the exchange 

position is still precarious, for the first five 
months of the year have produced an adverse 
balance of 165 Mn. A new transfer agreement 
has been made with Holland. Under this 
arrangement Dutch creditors receive interest 
payments up to the rate of 3 i % .  Dividends on 
capital with no nominal value will be transferred 
up to one-half of the amount. Bonds with an 
interest rate of more than 3^% will receive up 
to a further 2% either in marks available for use 
inside Germany, the so-called Dutch marks, or 
guilder funding bonds earning 4̂ -̂

Coal output in May showed an increase 
of 6,000 tons on the working-day average for 
April. Coke production was up by 10% 
and lignite by 38,000 tons on the daily 
average. Pig-iron output also increased, the 
daily average rising by 1,200 tons. Orders 
from home and abroad increased in the 
engineering industry. Industrial output as a

ITALY] FINANCE.

EXCHANGES.

Value in Ita lian  
L ire  (average).

%
O )

%

SHARES. BANKING.

1913
A verage

1934
1st Qr. Av.

Mn.
lire.

X

Bank of Italy .

% % %

APR. . 
MAY . 
JUNE .

JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC.

1935 
JAN. 
FEB 
MARCH 
APRIL 
MAY... 
JUNE

100

225

223
224 
224

224 
222 
'.21 
223
225 
225

225
226 
227 
233 
233 
232

100

234

236
236
236

232
231
226
226
231
230

226
226
226
230
233
235

No.

100

75-1

76-6
770
770

76-7
76 7 
76*8
76- 8
77- 0
77 0

100

132 34

Mid. 1913. 
100 100

E nd:I9iy  
100 '  100

993 487 1350 644

778 
800
779

471
486
486

1095
1464
742

644
647
647

714
648
621
835
803
942

503
498
506
500
497
496

891
1057
829
701
£64
506

651
652
651 
649 
648
652

605
643
697

900
739 
719
740 
719

481 , 
4 7 5 ;  
486 
486 
486

682
759
638
539
645

677
589 
734
590 
570 
488

658
658
655

575
658
558
508
604

r

whole shows a large increase since January. 
Over the first five months the increase is 
reckoned at lo to 12% , and the level is from 18 
to 20% higher than that o f a twelvemonth ago.

With the completion of the works programme 
a fresh credit of 50 Mn. has been made avail
able. It will be used partly for through roads 
and harbour construction and also to assist the 
border districts especially the Saar and Upper 
Silesia. By June ist the number of unemployed 
had declined to 2,020,000. This total includes 
the Saar unemployed, otherwise it would have 
dropped below the 2 million. Industry absorbed 
another 117,000 and the outdoor occupations, 
especially agriculture and building, 96,000. In 
the first group the iron and metal trades and also 
clothing and leather especially contributed to 
the improvement. Unemployment has also 
decreased among office employees. In agri
culture the demand for labour continued. 
The unemployment figure of 34 per 1,000 of 
population is an average greatly exceeded in 
urban districts and considerably above the rural 
figure. For towns with a million or more in
habitants the figure is 62, in towns of 500,000 to
1.000. 000 it is 65, in those of 100,000 to 500,000 
it is 49, and for the smaller communes only 22.

The figures for workers employed show the 
movement in an even more favourable light. 
Thus in April unemployment declined by
168.000, but the numbers in work rose bv

TRADE. mwspc
IM PO RTS.

VOLUM E.

EXPORTS. , IM . EX- 
!P0R T 8 PORTS SHQfi

VOLUME. VALUE.

s  S

%

«=

%

EX TERNA L
TRADE.

excluding 
precioufl metala. 

Mn. Mn. 
lire . lire .

100

30

100 100 100 100 100 100
ij 100 100 303

89
i
' 1411 ! 215 I 172 ! 520 20

e
95 85 669

106 * 96
1

■ 250 ’ 160 403 I 21 i 68 87 640
102 83 237 164 , 508 i 24 70 137 621
105

1

77 597 1< 1

176 i
1

346 , 24 94 85 813

101 67 1 316 168 169 22 68 134 486
108 61 438 136 133 ' 26 83 90 517
110 55 445 164 105 35 90 46 564
135 69 503 1 176 79 33 124 71 624
121 89 350 1 173 42 37 70 83 633
82 95 503 'j 168 42 35 1 49 95 762

120 I 105 302 i 200 i 169 : 31 87 75 621
109 119 249 ; 196 220 33 89 98 626
111 115 258 1 176 469 26 72 91 670♦1
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65IjOOO. For May the corresponding figures 
were 213,000 and 456,000.

Compared with a year ago the number in 
work has increased by 825,000. As a result of

[Germany
the Anglo-German naval agreement, increased
acuvity is expected in Government dockyards
and in all the industries connected with equip
ment.
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ITALY.
communicated by Professor C. OTT<

of Turin.

1

July 1st, 1935.

IMPROVEMENT continues in various eco
nomic spheres, being further stimulated by 
the policy which is preparing for the ex

penditure of Italian energy in East Africa.
F inance. —  Bank of Italy statistics still 

show the policy of keeping the note circula
tion in due relation to the reserve. At the end 
of the last three months the circulation has been 
stationary— March, 12,894 ; April, 12,891
M n.; May, 12,879 M n .; whilst the total reserve 
showed a slight but continuous increase— 5,877 
Mn., 5,880 Mn. and 5,883 Mn. at the end of 
these three months. The ratio of gold to notes 
was unchanged at 42.2%, whilst that of the 
total reserve to notes in circulation and other 
sight obligations was 4i.9 ‘'o, 42‘o% , and 41.8% 
for the three months.

There were different movements in the 
exchange rates for gold currencies and those of 
unstabilised currencies. The monthly average

rate for the franc showed a rising tendency in 
1935, at first slight from 77.30 for January to 
77.66 for February, somewhat greater in 
March and April to 79.57, then less marked in 
May and June when the averages were 79.83 
and 79‘94. There was a slow rise in the Swiss 
franc— the average, which had fallen to 379.5 
in January, rising to 381.5 in February, and 
more rapidly to 388.9 in March; afterwards the 
rise was smaller, the April and May averages 
being 390.25 and 391.85; in June the rate rose 
somewhat considerably from 392 to 396.5 on 
19th, and then reacted to 395.50 by the end of 
the month.

Sterling continued its decline in the early 
months of the year— January 57.6, March 57.2; 
in April and May it averaged 58.3 and 59.3; 
in June 60 until 19th, and thereafter there was 
a slight decline to 59.68. On the contrary, the 
dollar rose slightly until May, from 11.7 to 12.i,but 
in June there was on the whole a slight reduction.

TRANSPORT. PRICES. EM PLOYM ENT

SHIPPING

1913
Average

1934
1st Qr.Av. 

APRIL
Ma y  . 
JUNK .

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

1936 
JAN. 
PEB.
m a r c h
APRIL 
MAY . 
JU N E .

Movement ol 
Merchandise 
through the 
Port of Genoa 
In- Out
ward ward

__ 1000 M et.T ons

444 87

499 
425 
480

534 
450 
495 
627 
578 
607

527 
537 
589 
626 
474

RAIL-
WAYS

to'D
o'o

0

0000
M.

Tons

MATERIALS

d0U

%

^ X** V S 1
a jfiC>4
^ C
s i
< 00
%

f

0 Q 0 ^
a

NH

%

345 100 100 100 100

325 254 286 264 310

308 251 286 274 316
342 249 285 278 316
341 249 285 274 328

357 249 285 278 328
371 252 284 278 328
381 252 284 278 328
413 249 283 274 328
366 249 277 287 328
533 246 277 300 328
320 246 277 300 328
310 248 277 300 328
364 276 320 300 328
360 289 337 313 328
350 313 338 324 328

357* 368 318 328

W H O L E SA L E

= = o S O'*®

/OCS

100

110

FOOD PRODUCTS

% %

W eig h ted  In d ices  
O tto lengh i

% %

100 100 100

328

343
327
313

309
331
320
327
342
342

357
357
378
404
436
396

313 206

325
338
338

325
350
375
388
388
388

375
362
350
350
362
362

223
230
227

237
240
260
253
260
280

277
280
287
290
315
328

100 100

290

325
528
331

331
331
339
339
308
325

341
344
359
359
351
351

506

506
506
506

506
506
506
506
506
506

506
506
506
506
506
506

%

100

256

2.56
256
255

256 
255 
255 
254
257 
260

260
259
280
292
301
319

%

Gen-
era l

In d e x
B ach i

%

! Base 
1901-5 
=  100

%

R E T A IL

>.s e

U N E M P L O i-l 
M E N T

Nos. a t  en d  oil 
m on th

000 000

100

293

308
308
302

302
315
325
328
333
341

343
341
349
359
380
370

100

280

289
291
286

286
295
301
303
308
314

315 
314 
326 
336 
354 
353*

419

416
416
415

422
423 
425 
427

100

394

387
369
358

368
367
367
368
369 
376

375
371
368
374

100 

451 \ 710

445
422
418

418
417
417
418
418 
422

419
420 
420

683
677
536

640
624
635
648
666
638

646
629
598
551
514

1106

996
941
831

887
867
887
905
970
962

1012 
956 
853 
803 
755

’ L a te s t p rices a re  provisional t  Mid. 1913. I F ig u re s  baaed on  m ovem en ts  of new B ach i Index- 9 C om piled by C en tra l In s ti tu te  of S ta tistics.

Index Numbers of Prices are for the end of the month.
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Italy]
After a marked improvement in business in 

May in both prices and the volume of dealings, 
the Bourse was quieter in June. Dealings 
declined and prices also fell slightly. There was 
a recovery in government securities, which had 
cheapened during the heavy demand for indus
trial shares. The index of settlement prices of 
industrials showed a slight reduction from 155 
in May to 153 in June, but remained 16 points 
higher than in January. The fall in June was 
slight but common to nearly all classes.

In April 291 new companies were formed, 
but their capital was small, totalling only 24 
Mn., a slight increase as compared both with 
the preceding month and with April, 1934-

Savings banks deposits, post office and other, 
declined. The period of crisis, when the 
majority of small savers turned to these institu
tions as giving safety, though a low rate of 
interest, is now over and the majority are 
seeking more profitable outlets.

The number of bankruptcies, which had 
fallen to an exceptionally low level, rose to 604 
in May. This figure does not seem to move in 
the same way as the economic position. Clearly 
if firms are not formed it is not possible for 
them to fail, but it will be understood that 
when activity tends to be general a greater 
number of undertakings are liable to bankruptcy. 
Liabilities totalled 8.7 Mn. lire in May. The 
number of protested bills was 74,000, or rather 
more than in the previous month. But to judge 
the significance of these figures, those for June 
must be awaited, since those of a single month 
may be dominated by exceptional influences.

P rodu ction .— The official index-number of 
Italian industrial production rose from 103.9 in 
March to 106.8 in April owing to increases in 
most of the industries covered. There are 
some partial data for May for the iron and steel 
trades. Pig iron output rose from 47,000 tons to 
53,000 tons; steel output from 176,000 to 201,000.

As regards agricultural produce, according to 
a statement made at an important meeting of the 
Permanent Committee on grain presided over 
by the Duce, the cereal harvest in 1935 exceeds 
that of 1934. Italian agricultural production in 
the crop year 1935-6 is likely to remain promis
ing, and, in general, agricultural economics show 
a definite improvement.

W holesale Prices.— A glance at wholesale 
prices at the end of June compared with those 
of earlier months of the year, clearly shows an 
appreciable upward tendency of varying extent 
according to the commodity. The Milan official 
index number stood at 280.25 in January, 281.5 
in February, rose appreciably to 289.4 in March,

diminished slightly in April to 288.7, but recovered 
in May, and in the third week of June reached 
304.4. Individual prices of industrial and agri
cultural products should be examined separately. 
Among the former the index of coal prices has 
risen each month, from 246 in January to 357 in 
June; the iron index has fallen, particularly in 
April and May, but it rose in June to 375, 
though remaining below the January level. 
Copper and lead in particular showed very great 
advances, their minima and maxima being 277 
and 368 for copper, and 235 and 390 for lead.

Among agricultural prices the wheat index 
rose from 357 in January to 436 in May, but 
government regulations to prevent speculation 
on the rise and improved crop forecasts have 
reduced prices, and the index fell to 396 in the 
third week in June. Wine prices tend to rise, 
but meat prices are stationary.

E xternal T rade an d  T ransport.— Trade 
figures for May were 553 Mn. lire (prov.) for 
imports, or less than the previous month or any 
other month in 1935, and 380 Mn. lire for 
exports. Whereas in April the total was greater 
than a year before, in May it was smaller. The 
provisional aggregate for five months’ imports 
was 3,121 Mn. and exports 1,964 Mn., or reduc
tions of 146 and 153 Mn. respectively as com
pared with 1934. There was thus very little 
difference in the adverse balance in the two 
periods— 1,156 compared with 1,149 Mn.

The quantities o f the chief commodities in 
the first four months were as follows:—

I m pobts
W heat .............
Raw Cotton 
Raw Wool 
Scrap Iron and Steel 
Ooal ... ... ...

E xpokts
Citrous F ru it ... 
Cotton Y arn 
C otton Tissues
Raw S i l k .............
Artificial Silk ...

•  4 ^

• »

1934 1935 
Four monihs. 
186 168 thousaud tons
872 750 quintals
334 189 I t 1 1

2354 2849 t l f t

3647 4580 f t
tons.

1665 1774 I I
quintals

93 78 t t 1 1

73 78 « t 1 f

4-8 7-6 t t 1 1

8174 11829 t  * Kk-
The increases in exports will be observed. 
Seaborne traffic continues to increase. In 

May the total volume of goods carried via all ports 
was 3,454,000 tons, or 285,000 more than in May, 
1934. In the first five months of 1935 the total 
was 16,421,000, or 1,566,000 more than in 1934.

Railway goods traffic rose in spite of road 
competition ; in the first five months i 3 3̂43>o^ 
tons were carried on private account compared
with 13,231,000 in 1934-

U n e m plo ym en t .— The number unemployed
continues to diminish. There were 735)®'̂  ̂
the end of May compared with 803,000 in April 
and 941,000 in May 1934. The fall was not 
only in agriculture but in nearly all industries.
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THE GENERAL BUSINESS POSITION
U N IT E D  KINGDOM .

19th July, 1935.
A good deal of attention is directed to 

the question whether exports o f British 
produce are still on the up-grade. The 
movements are so slight that the general 
direction depends on what allowance is 
made for seasonal changes*, and in com
parisons involving last month the estimate 
of increase is affected by the relative num
ber of working days in June, 1934 and 1935 
and May, 1935. The statistics are shown 
on pp. 220-1 and discussed on pp. 206-8.

There is little doubt that employment 
as a whole has continued its slow progress

When we said last month that exports had not 
increased smce September, 1934, we had in mind the 
staustics, as adjusted for seasonal changes, which are 
shown i n ^ e  chart on the opposite page. It is naturally 
not possible to fix a date exactly for the check to the 
upward movement, nor can seasonal changes be precisely 
m ^su red ; but, as the increase from September to O ao b er

seasonal, the check to the rise 
rm o m M a S ?  ""  September, 1934 rather than

and the statistics for June indicate im- 
provemem in a number o f industries. Our 
Index o f Production for the second quarter 
or the year has risen, whereas last year it 
was stationary, and it does not include 
building which has been abnormally active. 
The June statistics for building contracts 
suggest that this activity will soon pass its 
climax, unless a further stimulus is given. 
Importation o f materials, other than cotton 
and wool, has been of considerable dimen-

quantity o f iron and of steel 
available for home consumption is markedly
greater than a year ago.

That there is a considerable amount of
capital seeking investment in directions
which will lead to additional emplo5rnent
is shown by over-subscription to recent
issues. Generally, the indications do not
point to any set-back during the next few
months, so far as internal factors are 
concerned.

ANALYSIS RECENT MOVEMENTS
U N IT ED  KINGDOM .

P I N A N C E - T l , .  B „ k  r f ' E S d ’ i V
ment for July 17th shows only a slight 
lurther rise in the note circulation to f^gg  6 

M n„ as against £398.8 Mn. on June 12th. The
decrease in the note reserve 

Elepartment and a trifling fall 
holdings of Government Securities were far 

outweighed by rises in Discounts and Advances
Mn. and in Other 

Securities from £10.5 Mn. to £13.5 Mn. Total
T tĉ  from £145.5 Mn. to
lu  ̂ Mo-j and Bankers’ Deposits from £101.7 
Mn. to £103.6 Mn.

The June average figures for the nine

London clearing banks showed a further rise of 
£26 Mn. in Discounts, only partly seasonal, to 
£242 Mn. Balances with other Banks rose by 
£7 Mn. to £56 M n., and Investments by £4 
Mn. to a new high record o f £608 M n., while 
Advances improved, against the normal seasonal 
trend, from £757 Mn. to £763 Mn. Deposits 
increased by £43 Mn. to £1,966 M n., the 
highest figure ever recorded, and as Cash 
Reserves fell slightly to £213 M n., the ratio of 
Cash to Deposits fell from 11.2%  to 10.8%.

Town clearings in June, after seasonal 
adjustment, showed a further moderate improve
ment over May and a very marked one over 
June 1934. Country clearings were well main-
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tained in a month when they usually decline, 
Provincial clearings showed a slight

improvement over May. After adjustment for 
number of working days and the omission of 
Liverpool, the figures for which are not com
parable owing to a change in the area covered, 
Provincial clearings were slightly better than a 
year ago. The improvement was most marked 
in Nottingham, Birmingham and Bradford, while 
the only centre to show an appreciable fall was 
Leeds.

New capital issues on home account in June 
showed a further increase, the total o f £ i 9 -̂  
being the highest monthly figure since last 
October and the highest June figure since 
1929, but issues on overseas account remain 
insignificant.

Prices of fixed interest securities have 
recovered slightly since June and are now' at 
about the level of mid-May. Prices o f indus
trials are approximately maintained at the high 
levels reached last month. Short money rates 
show little change. Our crude index of foreign 
bond prices shows a slight recovery of less than 
one point.

The total of Treasury Bills outstanding on 
July 13th was £887 Mn., or £6 Mn. more than 
four weeks earlier. Of this total, issues to the 
market were £ 15  Mn. higher at £490 Mn., and 
“  tap ”  issues £9  Mn. lower at £397 Mn. On 
July 14th, 1934, total issues of Treasury Bills 
were £841 Mn., issues to the market £476 Mn. 
and “  tap ”  issues £365 Mn.

The disturbance of the exchanges, w'hich 
was not overcome until the end of the first week 
of June, was again reflected in the gold move
ments for that month. Imports were valued at 
£33 Mn., o f which /.'18.8 Mn. came from 
France, £7.8 Mn. from South Africa and £ 1.4  
Mn. from India, and exports at £ 10  Mn., of 
which X3-8 Mn. went to the United States 
of America and £2.4  Mn. to Belgium. The 
greater part of the imports from France arrived 
during the first week of the month.

Gold movements in the first ten days of 
July were again more normal. Imports totalled 
£5.3 Mn., of which ;(̂ 3.8 Mn. came from South 
Africa, and exports £4 .1 Mn., of which £ 2  Mn. 
went to Holland, £ 1.4  Mn. to France and £0.5 
Mn. to Switzerland.

Foreign Exchanges.—During the past 
month the principal exchange rates have remained 
generally steady, apparently without much inter
vention from the official “  controls.*’ The most 
noticeable development was a temporary weak
ness of the dollar, which developed about the 
end of the first week of July in consequence of

large United States official purchases of silver 
in London to prevent the price of silver col
lapsing under heavy sales by speculators who had 
bought earlier in the year.

Prices and Wages.—The Statist and Board 
of Trade agree in showing no significant change 
in the average sterling wholesale prices of 
materials for several months, though there are 
some differences in detail. For food, however, 
the Statist gives a fall of 2%  from May 31st to 
June 30th, while the Board of Trade gives a rise 
o f 0.6% from the average of May to the average 
of June. There is considerable difference in the 
relative importance assigned to the various foods 
in the two numbers.

Retail food prices rose again in June, more 
than is usual, owing to a considerable increase 
in the price of potatoes, of which the new crop 
is retarded owing to the frost in May.

The wage index has risen r% , owing to a 
general increase in builders’ and engineers’ 
time-rates.

There was little change in the output of iron 
or steel in Ju n e ; that of coal fell seasonally.

After an increase lasting for many months, the 
estimated cost o f buildings for which plans were 
approved fell very considerably in June, being 
nearly 17^0 lower than in June, 1924, and only 
about two-thirds of the figure for May, 1935. 
The fall since last month is marked in each 
category—houses, factories, etc.

T rade and Output.—In discussing the 
statistics o f Imports and Exports in June it is 
difficult to know what allowance should be made 
for the occurrence of Sundays and holidays. 
Actually if we subtract Sundays, Whit-Monday, 
Jubilee Day and half-a-da]^ for each Saturday, 
the remaining days were in 1934—May 24, June 
2 3 I ;  in 1935—May 24, June 2 1 L Dividing 
by these numbers we have :

PER ASSU-MED WOHKl.VG-DAY.
1934

May .luijf 
Tutal Imports ... 2570 2600
British Exports ... 1370 1370

t£000’s..
1935

May June 
2690 2h90
1470 1530

It is very doubtful, however, whether this 
gives a true picture, for the day of recording is 
not necessarily in the same month as the day of 
a ship’s entering or clearing, and the margin of 
time allowed for reporting cargoes is utilised 
irregularly. It is probably this reason, and 
also the accident whether an important cargo 
is entered or cleared at the end of one month 
or the beginning of the next, that account 
for irregularities in the sequences of export and 
import statistics.
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SUMMARY OF QUARTERLY STATISTICS.

1932
TOTALS.

• % ̂

« • ♦

• • # « • •

• • •

# 4 4

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

CLEARING BANKS:
Deposits*
Advances*

NEW CAPITAL ISSUES in Gt. 
Britain:

t̂ll ... ...
For United Kingdom... 

IMPORTS RETAINED:
Food, Drink and Tobacco 
Materials:

Partly Manufactured
Cotton ..............
Other .............

ôtal ... ... ...
Wholly Manufactured Goods 

A Total Retained Imports 
^rK.XPORTS, BRITISH.

Materials .........................
Manufactures—Cottciu

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

EXCESS OF IMPORTS:
Goods and Bullion t  ...

£  Ml). 
6970 
666 
298

1677
854

# 4 4

4  4  4

TONNAGE OF SHIPS 
cargoes):

Entered from abroad... 
Cleared for abroad

(with

4  4  #

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

4 4 4

4  4 #

4 4 #

4 4 #

Shipbuilding (commenced) ...

INDEX OF PRODUCTION: 
Bulletin % of 1924 
Board of Trade

4  #  #

New of 1930

INDEX NUMBERS. 
Percentage of 1924 level.

PRICES OF COMMODITIES 
General—Board of Trade

Statist

Materials—Board of Trade
Statist ...

Food—Board of Trade 
Statist...

R etail-P ood ..............
Ooet of Living 

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

PRICES OF SECURITIES 
Industrials
Fixed interest"! !!! 

SHORT MONEY
• 4 4

47-8
33*9

85

£  Mn 
7256 
638 
312

1801
805

£  Mn. 
7115 
676 
311

1885
772

85

34-9
26-2

98

79 74 73

0000 Tons
1608 I 1599 1461
1286 1468 1361

5304
94

131

0000 '1 ons 
4666 5544

81 83
123 134

COO Tons
28 10 7

83-2
94-3

77-8
87-4

87-2
95-0

*Mean weekly averages.

Date in 
Quarter

Last month 
Last day ..

Last month 
Last day ..

Last month 
Last day .,

Last day
11 91

Fortnight after end

• •• M

1933 1934
1 1st 1 2nd 3rd 4th
1 Qr. Qr. Qr. Qr.

£M n. £  Mu. £  Mu. £  Mil
1 7092 ' 6361 6938 7323

689 : 671 684 722
318 295 310 320

1915 1911 1927 1901
753 1 759

1
746 727

28-9 , 40-4 34-4 29-2
25-1 ' 32-6

1
1 13-3 24-1

79 80 79 91

4 ( 5 6 6
8 : 7 9 11

28 27 31 34
39 39 45 50
28 28 ! 30 34

147 i11 149 156 176
1

11 11 12 12
16 14 14 14
53 i 52 57 60
90 j 86 93 99

70 : 129 114 144

19.’5

1320
1291

0000 Tons 
1519 1671
1384 1511

1532
1378

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

1

Qr.

£  Mn. £  Mn. £  Mn. £M n.
8619 7131 6866 8124
760 737 715 773
346 309 301 339

1835 1822 1824 1886
731 744 743 742

24-9 44-1 31-6 49-5
200 27-1 18-7 40-9

80 81 79 95

6 6 6 6
10 8 7 9
39 35 37 37
55 49 50 52
33 34 34 36

169 164 164 184

12 12 12 13
15 14 15 15
57 59 63 67
95 95 99 107

147 93 80 110

1406
1319

0000 Tons 
1599 : 1685 
1391 1501

1577 1 
1355 1

1 1st 2iiu
1 Qr. Qr.

£  Mn. £  Mu.
8284 8062
791 783
339 298

1915 1930
745 761

42 1 43-9
36*7 41-3

79 81

7 7
8 7

35 35
52 49
32 36

164 166

13 13 j
16 14
66 68

106 101

1 59 128 1

0000 Tons
1349 1606
1326 1416 1

5755
89

150

0000 Tons 0000 Tons
4913

101
168

4782
107
179

5682
116
203

6091
136
225

5357
154
225

5228
153
212

5816
155
223

0000 Tons
6018
156
237

5421
161
243

77
000 Tons 000 Tons OOOTons

88-0
94-8

50 !11
40 75 203 147

1
88-8 1 87-9 97-4 102-5 103-1
96-7 1 96-8 105-0 110-3 110-3

105-5 104-3

77 93 144 108

96-8
106-0
102-9

1052
1160
111-7

1040

112-8

108-4

+ Including sovereign^ at their face value

2nd
Qr.

1932
3rd
Or.

4th
Qr.

1st
Or.

1933
2nd 3rd 
Qr. ' Qr.

69-7 61-8 61-0 59.4 62-0 63-1
55-5 58 56 55-5 58-5 68

56-2 59-6 59-2 58-2 61-1 62-2
52-5 56-5 55 54 69-5 58

66-7 65-8 64-0 61-6 63*3 64-6
59-5 59-5 56-5 57-5 57-5 67-5

73-5 73-5 72 67-5 69 72
81-5 81-5 81 78-5 79 80-5

95i 95 94 94 94

83 90 95 93 108 115
122 127 122 125 122 126

35 34 35 32 30 33

1934 1936

I 3-0 
57-5

62-6
57-5

63-2
57

94

63-4
59

63 6 
59-5

626
58

69-5
79-5

94

118
130

37

124
131

36

62-5
57

64-2
59

71-5
80-5

94

124
132

36

63-6
59

61 6 
68
67-3
60-5

73-5
81-5

94i

128
134

34

63-1
59-5

61-6
59

60

73-5
81-5

944

137 131 
140 135

30 I 32

1st
Qi-

2nd
Qr.

62-5
59-5

63-6
60

61-3
60

622
61

64-3
58

65-8
68-5

70
79-5

74
81-5

94i m

33
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It is at least as safe to ignore the chance 
occurrence of Sundays and public holidays, and 
depend on seasonal corrections based on the 
averages of a number of years. Those used in 
the Bulletin allow both for the length of the 
month and the purely seasonal movements of 
different classes o f trade.
TRADE AS RECORDED, AND AS ADJUSTED FOR THE

SEASON.
1934

May June May
1935

June

Total Iinpoi'ts
R e c o k d e p  £Mn. 

... 61-8 61*2 64-5 57-8
ft

Bi’iti.sh Exports ... 32-8 32-1 35-2 32-9

'J'otal Iiiipoi l.s
A d jl ’s t e d . 

... 62-2 64-2 64-9 60-5
ft

Biitisli Exports ... 32T 54-7 34-5 35-4

Whichever adjustment is used, exports in 
June appear to show some progress over recent 
months. In fact, on our seasonal adjustment, 
the figure for June 1935 is the highest since 
April 1932.

In the following comments we pay regard to 
both methods of measurement.

Among the imports the only important 
diminution, from June 1934 to June 1935, greater 
than the 10%  which might be attributable to the 
number of working days, is that o f wood, where 
the value fell from £4*6 Mn to £3.5 Mn. There 
is an actual increase in imports o f ores, non- 
ferrous metals and manufactures, and in oils.

Exports actually increased in many categories 
from June 1934 to June 1935, and in hardly any 
case fell as much as 10% .

EXPORTS OF BRITISH PRODUCE,
June June
1934 1935

Food, etc........................ 2-4 2-4
Coal ... ... ... 2-8 2-5
Other materials IT 1-5
Manufactures:

Metal products and
machinery, etc. ... 10 1 10'8

Te.vtiles, etc. 9T 8 7
Other......................... 5-7 6 0

Total manufactures 24-9 25-5

(£Mn.)
Increase or 
decrease

+ 21%
U nemployment.—The statistics for June 

show a slight improvement over those for May. 
Last year from May to June there was an 
increase of 27,000 insured persons unemployed, 
this year a decrease of 20,000. Normally there 
is little change at this time of the year. The 
table below shows that in both years there was 
a considerable fall in the number wholly unem
ployed (99,000 in 1934, 67,000 in 1935), partly 
counterbalanced by a rise in the numbers 
temporarily stopped (126,000 in 1934, 47,000 in
9̂35)* difference between the two years is

mainly due to the large number of coal-miners 
temporarily stopped in June, 1934.

INSURED p e r s o n s  UNEMPLOYED. (OOO's.)
Males

Jan.. 1934 May, 19:14 June, 1934
BuiMing 
Public Works ... 
C.'Oal ... ...
t)ther Industries 
Commerce, &c.

Vholly Tcmn. Wholly Temp. Wholly
219
131
207
824
387

134
117
198
676
329

Totals 1768 249
Jan., 1935

1520 252
May. 1935

Building 
Public Works 
Coal 
Other In<lu.stries 
Commerce, &c.

Wholly Temp Wholly Tern

• • #

132
120
185
662
360

1454 336
June. 1935 

Wholly Teran,

Totals 1648 257 1459 231 1406 272

1934
1935 « » •

F e m a l e s . 
All occupations 

Jan.
390 
411 # * •

May
325
335

June
335
326

Though the reduction in June is small, it is 
widely distributed among the industries; besides 
an improvement in trades which have a summer 
season, one is also found in the metal industries 
generally, except in motor vehicles. Building 
and its ancillary trades show a definite, i f  small, 
increase in employment.

U N IT E D  ST A T E S.

Ju ly , 1935.
Business activity, which in June was at about 

the same level as a year before, seems to have 
been fairly well maintained in July, and is there
fore appreciably above the level o f July, 1934, 
when a sharp set-back occurred. It is probable 
that one of the principal forces making for 
recovery is the continued pressure of “ cheap 
money,”  which is at last leading to a noticeable 
expansion in contracts for residential building. 
Total construction contracts are only about the 
same as a year ago owing to the filin g  off in 
public works. A further consequence of lower 
interest rates is seen in the relatively large 
amount o f capital issues now being made for 
conversion purposes, though issues of new 
securities are still small. In the absence of any 
fresh set-back to confidence, there is some 
reason for hoping that in due course continued 
low interest rates will bring about a further 
improvement.

The Administration’s “  new deal ”  policies 
have recently encountered a fresh obstacle, 
possibly second in importance only to last 
months’ ruling of the Supreme Court against 
the legality o f the National Industrial Recovery 
Act. On July i6th, the Federal Circuit Court 
o f Appeals at Boston ruled that the processing 
taxes levied under the Agricultural Adjustment 
Act are unconstitutional. The Government’s
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appeal has still to be heard by the Supreme 
Court, probably in October, and even should 
this appeal fail, it is possible that the Bill to 
amend the Agricultural Adjustment Act, at 
present before the Senate, may enable the exist
ing system of processing taxes and crop curtail
ment to be continued more or less as at present 
within the hmits of the constitution. Never
theless there seems to be a distinct possibility 
that this section of the Administration’s pro
gramme may have to be drastically revised. 
Whatever the ultimate effects of such a develop
ment, the immediate result would probably be 
at least a temporary weakness in the prices of 
cotton, wheat and other farm products.

Another event of the past month, which 
perhaps has attracted more attention than it 
altogether deserves, was the publication of the 
President’s taxation proposals of June 19th. 
These recommended to Congress a great increase 
in taxation on very large incomes, inheritances 
and gifts inter vivos, and the conversion of the 
fiat rate corporation profits tax into a progressive 
tax, increasing with the absolute size of the 
profit earned and thus penalising large com
panies as compared with small ones. At first 
it seemed as if  an effort would be made to force 
through ±ese measures as an amendment of a 
tax bill already before the Senate, but this 
attempt was abandoned in the face of strong 
opposition and it is now by no means certain 
that the measures will be passed this session. 
In any case, the increased revenue likely to 
result from them is likely to be trifling com
pared with the size of the budget deficit, and 
their importance is political rather than economic.

The Wagner Labour Disputes Bill and the 
Social Security Bill have now become law, but 
the precise fate of several other bills now before 
Congress remains doubtful. Both the Utility 
Holding Company Bill and the Banking Bill 
have been appreciably weakened by amendments, 
and whether the Government will be able to
secure their ultimate passage in their original 
form is doubtful.

The realised Federal budget deficit during the
‘ 30th June was about

?>3,500 Mn. as compared with an originally 
estimated deficit of about $4,900 Mn The
estimated deficit for next year is about $4^00

short fall in the deficit is mainly due 
to ± e  difficulty in starting large-scale schemes 
of public works, and it appears that present 
methods of combating unemployment differ 
less from the former system of direct relief than 
had been anticipated.

Though a considerable part of the budget 
deficit was met out o f repayments of loans pre
viously rnade by the Reconstruction Finance 
Corporation and other Government agencies, 
the public debt continues to expand and by 
June 30th had reached a figure o f $28,700 Mn. 
— a rise o f nearly $1,700 Mn. on the year. 
Practically the whole o f this increase has been 
borrowed on more or less short term and seems 
to have been obtained almost entirely from the 
banks. The investments o f the Federal Reserve 
Member Banks alone rose during the year by 
nearly $1,400 Mn.

The gold basis for a potential future credit 
expansion continues to grow. The Federal 
Reserve Banks’ return o f July n th  shows a 
further increase in holdings o f gold certificates 
to $6,226 Mn., compared with $6,019 Mn. four 
weeks earlier. Part of the increase appears to be 
due to the effects of gold imports, mainly in the 
first half of June, and the remainder to the 
commencement on July ist o f the process of 
replacing $675 Mn. of national bank notes backed 
by government bonds with a similar amount of 
Federal Reserve notes backed by gold certificates, 
(see Bulletin, March 1935, p. 86). The trans
action is reflected also in the value of Federal 
Reserve notes in circulation, which rose from 
$3,198 Mn. on June 27th to $3,300 Mn. on 
July 4th, subsequently declining to $3,267 Mn. 
on July n th . Total deposits rose during the 
month by $126 Mn. to $5,052 Mn., but Member 
Bank deposits were little changed.

N\ * w
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FINANCE, TRADE AND PRODUCTION IN THE UNITED

Fi n a n c e .— D uring the second quarter the 
note circulation of the Bank of England 
expanded unusually rapidly, and the total 

of £400 Mn. recorded on July 17th was £8 Mn. 
higher than on April 17th and £16 Mn.

)ND QUARTER OF 1935.
higher than a year before. The effects of the 
expansion in the note circulation on the clearing 
banks’ cash reserves continue, however, to be 
offset by an increase in the Bank of England’s 
holding of securities, and despite a fall during
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the quarter of £8 Mn. in the note reserve of the 
Banking Department, Bankers’ Deposits at 
the Bank of England were higher than in 
mid-April.

While the cash reserves of the London clear
ing banks were thus maintained by the action of 
the Bank of England, the banks themselves have 
made fuller use of the resources thus placed at 
their disposal. Between March and June their 
Discounts rose by £37 Mn., Balances with 
Other Banks by £12 Mn., Money at Call by 
£10 Mn., Investments by £10 Mn.,and Advances 
by £9 Mn. Deposits rose during the quarter 
by £81 Mn. to £1,966 Mn., the highest figure 
ever recorded, and the cash ratio fell to 10.8%.

Industrial securities have recovered from 
their set-back in the first quarter and our index 
is now at its highest point since September, 
1929. Fixed interest securities have fluctuated, 
but remain below the highest point reached in 
January. Short-term rates remain at a very low 
level, though the three months’ bill rate has been 
slightly higher. Despite a poor total in April, 
new capital issues on home account, at £41.8 Mn., 
were 50% higher than in the second quarter of 
last year and the highest quarterly total recorded 
since the second quarter of 1929. Issues on 
overseas account remain very small.

Total Treasury Bills rose from £813 Mn. in 
April to £887 Mn. in July, but issues to the 
market rose considerably more— from £373 Mn. 
to £490 Mn. The difference is due to a 
decrease of £43 Mn. in “  tap ”  issues, which 
may be due to the relinquishment of sterling 
bills by the Exchange Equalisation Fund in 
order to obtain funds for purchasing foreign 
exchange. This addition to the bills available 
for the market may have helped to enable the 
banks to maintain the three months’ rate at above

while at the same time substantially increas
ing their holdings of bills.

Gold movements in the second quarter again 
reflected exchange disturbances and British im
ports totalled £ i i i  Mn. as against £66 Mn. of

net imports are 
believed to be for safe custody on private 
account.

Prices and Wages.— Wholesale prices have 
been very steady as a whole from the autumn 
w  1933. The index-numbers of the Board of 
Trade and the Statist show slight variations 
from each other, so that in eighteen months the 
latter states a rise in the prices of materials and 
the former a slight fall. On the other hand the 
Board of Trade emphasises the rise in food 
prices, especially last summer. But while the

prices of many commodities have varied con
siderably, there has been no general tendency 
visible. While sterling prices have been steady, 
and those in the Scandinavian countries have 
risen slightly, prices in the United States, 
Germany and Italy rose during the past twelve 
months, while those in France fell.

The Cost-of-Living Index rose a little during 
the past quarter owing to weather conditions,

A slight upward movement of wage-rates is 
taking place, amounting to nearly 2%  on the 
average since last September, including the 
increase in builders’ wage-rates that took effect 
on July 1st.

T rade, Production and Employment.—  
While there is no doubt that a substantial im
provement has taken place since 1933 
first half o f 19345 it is difficult to say whether 
there has been any significant improvement dur
ing the past three quarters. The problem is 
particularly difficult because the seasonal move
ments are considerable and cannot be adequately 
measured, since conditions affecting them have 
changed in recent years. Fortunately we do not 
have to allow for any important general price 
changes.

The following Table, which should be read 
in conjunction with that giving more detail of 
materials on p. 212, shows the principal move
ments in Imports

IM PORTS

1

R ETA IN ED .
1934

2 3

£M n .

4
1935 

1 2
ro o d  and  D rink ... 77-3 78-4 76-5 86-7 75-3 79-7
Tobacco ............... 2-5 2-6 2-8 7-9 3-8 1-2
C otton ............... 9-9 7-6 7-4 9-1 8-4 6-9
Wool ............... 12 6 6-5 2-0 4-5 7-6 8-0
Rubber ............... I S 1-9 2-3 3-1 2-8 1-9
O ther M aterials ... 24-7 27-1 32-5 29-3 25-4 25-5
Sem i-m anufactures 5-8 5-8 5-6 6-5 6-4 6-5
O i l ........................... 7-5 7 1 7-4 7-5 7 0 8-6
O ther

M anufactures ... 261 26-6 26-6 28-3 26-9 27-1

T otal (including
miscellaneous) 168-8 164-3 165-9 164-0 164-4 166-1

The imports of food have been normal.
Among raw materials cotton imports were 

low in the autumn and have not made good the 
loss this year. Woollen imports also are lower, 
but since the price has fallen the quantity in the 
first six months of 1935 was nearly as high as in 
19335 and only about 5%  lower than in the first 
half of 1934.

Other materials together with semi-manu
factured goods show some falling off since last 
year especially in wood, of which the imports 
were high throughout 1934.

Wholly manufactured goods, including oil, 
have increased a little.

The total value of retained imports in the 
past quarter was little greater than a year before;
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1935

I

857
7-9
9-1
1-5
5'1

©•3
6'5
7-5

■̂3

1
75'5
3-8

7-6
2-8

25-4
6'4
TO

2
79-7
1-2
6-9
8i)
1-9

25-5
6-5
8-6

55-9
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the
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s
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but when seasonal movements are alloweci for̂  
the adjusted value is some higher than in 
the first quarter of this year  ̂ materials alone 
showing a greater increase.

B R ITISH  EX TORTS.
1934 1935

1 2 3 4 1 2
Food, etc. 7-5 7 0 7-3 8-5 6-9 7-1
Clofll • • • • * • 7-4 8-1 8-2 8-2 7-5 7-8
Other Materials ... 
Iron and Steel I

4-6 4-0 3-4 4-4 6 0 6-0

Machinery ^ 
Metal Products J

180 20-4 210 240 21-8 23-3

Other Metals 2-8 30 3-2 3 0 3-5 3-3
Ships .............. 0-5 05 0-4 0-5 1-2 0-8
Other Vehicles ... 5-4 5 1 5-4 6-3 6-4 6 1
Cotton .............. 14‘9 14-1 15-2 150 16 0 14-2
Wool .............. 7-9 6-5 7-9 6-6 8-6 6 0
Other Textiles ... 6-6 6-7 7 0 7-3 6-8 6-6
Other .............. 16-3 170 17-5 190 18-3 18-3

72-4 73-3 77-6 81-7 82-3 78-4
Pai'cels, Animals... 2.7 2-6 2-9 4-2 2-8 2-7

T o ta l .............. 94-7 95-0 99-3 107-1 105-5 1010
Adjusted for "'eason 93-7 98-6 99-8 104-2 104-5 104-8

Q uarters
1
2
3
4

1924 =  100.

. 1953 1934 1935

. 88-0 102-5 104-0
. 88-8 102 6 108-4
. 87-9 96 8
. 97-4 105-2

6%

gives an increase of 4 per cent, from the first to 
the second quarter of this year.

IN D E X  OF FRODITCTION.

Increase in a year. 
1933-4 1934-5

10%
8% -

The variation in the last three quarters 
makes it difficult to be sure of the recent 
tendency, but it appears to be upward.

The number of insured persons employed 
has increased throughout this period, but not so 
fast as the index of production.

ESTIM A TED  N U M BER OF IN S U R E D  PERSO N S 
EM PLO Y ED  IN  G R EA T B R ITA IN .

OOO’s.

Turning to exports we find that the total 
for the second quarter this year was six per 
cent, higher than a year before, while com
parison of the first quarters shows a rise of 
about I I  per cent. The increase is fairly 
general among manufactures, except textiles,
but is most marked in metal and engineering 
products.

The value in the past quarter was, however,
less than in either of the two preceding quarters
and it is only after adjustment by the seasonal
correction that a very slow growth is perceptible.

While exports are sluggish, production for
the home market has continued to improve.
The most evident progress has been in 
building:—
e s t i m a t e d  COST OF B U IL D IN G  PLA N S A PPR O V ED .

l£ JIn .)
Quarters

1 
2
3
4

Our Index of Production (p. 214), which 
does not include Building (except annually)

Q uarters
1
2
3
4

.. 1933 1934 1935

.. 9,332 9,961 10.111

.. 9.621 10,170 10,338

.. 9,807 10,190

.. 9,965 10,222 1

Increase in a  year 
1933-4 1934-5

7 1-5
6 1-5
4 —
2-5 -

1933 1934 1935
20 a % # 24 28
22 # « # 26 30
21 4  4  4 22
21 •  4  P 24

It is not to be expected that the movements 
indicated in these two Tables should be strictly 
parallel in any case, and when trade is improv
ing it is natural that the output per person 
employed should increase, since there is less 
broken time. The increase in employment from 
the first to the second quarter this year is nearly
the same as in the corresponding period last 
year.

Shipping commenced in the second quarter, 
though greater than in any quarter in 1933 or 
the third or fourth quarter of 1934, was less 
than in the first quarter of this year. British 
shipping laid up in Great Britain and Ireland 
has diminished rapidly, from 1,028,000 tons on 
July 1st, 1934, ^0 5765OOO July ist, 1935.

The statistics now given are consistent with 
the view that production for export is nearly 
stationary, while that for the home market con
tinues to increase, but not so rapidly as in 1933.
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TABLE A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES. £  Mn.

$

1934.
1 Quarterly 
> Average.

1933

Quarters. 
3 4 1

1933

Quarters. 
3 S 4 1

1934

Quarters.
2 3 4

Pig iron, etc. 1 1-8
1
1

'  -4 •4 •4 •4 •5 •5 •6 •6 •5 •6
Copper* tin* lead , i w c ^  • 5-4 2-3 2-8 2-0 2-3 2-6 3-1 3-3 3-5 3-7 4-2
Y arus ................ •  « 1-8 •2 •2 T -2 •2 •2 •2 •2 •2 -2
L ea th e r ... 4  • 2-9 1-2 1-4 1-4 1-7 1-6 2-0 1-8 1-6 1-4 I S

M inerals (non-m etals) #  4 1-3 •8 -8 •7 •8 •8 •9 •8 •8 •9 1*0
Iro n  Ore 4  ♦  « 2 1 *4 •5 •6 •7 •6 •7 1-1 1-2 1-1 1-2
O ther M etals 4  4  • 3-7 1-1 1-5 1-1 1-8 1-9 1-9 1*8 2-6 2-4 2-8
W o o d ............................ 12-6 8-7 6-7 3-2 5-0 12-4 9-1 5*3 8-9 14-9 10*3
Oil Seeds, &o. 4  4  « 121 4-8 5-2 5-8 5-5 4-6 5-0 5-8 5-2 5 0 4-9
H id e s ............................ 4 » 2 0 1*3 •8 1-8 1-3 1-7 2-3 2-4 1-9 1-8 1-6
P ap er M aterials •  9 i  2-9 2-2 2-8 2-1 2-2 2-4 2-5 2-5 2-9 2*7 2-9
Silk ............................ • • * -4 •4 •4 -4 •3 •2 •4 -4 •3 ■2 •3
O th e r T ex tiles (excepi 

C o tto n  a n d  Wool) 3-4 •8 1-6 2-1 1-6 V3 1-9 2 7 1-9 1-2 2-4
C otton  ................ * # * 27-5 6-3 9-3 7-7 7-2 9-2 10-9 9-9 7-6 7-4 9 1
Wool ••• ••• 4 • 10-9 2-0 3-2 7-9 6-6 2-5 6-8 12-6 6-5 2 0 4-5

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

and
•  • 1s( 92-8 33-7 39-8 1' 38 7 38 5 44-8 50-5 53-1 47-0 47-7 49 4

'I'o tal. exol. co tton  and wuoh 54-4 26-4 27*3 23-1 24-7 33T 32-8 30-6 32-9 38-3 35-8

1935
Quarters.

1

47*8 46 9

31-8 32-0

TABLE B. MANUFACTURES—DECLARED VALUES. /  Mn

1924
Q rly.
Av.

•  ♦  •

Coke
Bai'iheuware 
Iron & Steel 
G iber MetaU 
Cutlery ... 
Blectrioal Goods 
Machinery 
Wood 
Cotton 
Wool 
Silk
O ther Textiles 
Apparel ... 
Chem icals...
Oils
L eather ... 
Paper
Vehicles* ... 
R ubbert ...

T otal, including M iscel
laneous 154-7

1932
Q uarters. 
3 4 1

1933
Q uarters. 
2 3 4 1

1934
Q uarters.

2 3 4

1935
Q uarters. 
1 2

•7 •8 •7 •5 •7 •8 •7 •4 •9 •8
\
%

■8 •51-8 1-8 1-6 1-7 1-8 1-9 1-7 2-0 a - o 2-1 1-9 2-16 5 7-3 6-8 7-2 7-3 8-6 7-4 8-5 9-2 100 8-4 9-51-5 2-1 19 2-9 4-3 3-1 2-8 3-0 3-2 3-0 3-5 3-31-3 1-5 1-5 1-6 1-6 1-7 1-6 1-9 1-9 2 0 1-9 2*01-3 1-7 1-6 1-6 1-6 2-0 1-8 18 1-9 2 5  11 2-2 2-26-6 6-9 6 4 6-8 6-7 7-3 7-1 8-2 8 0 9-5 9-3 9-6•2 •3 •2 -2 •3 •5 •2 •3 •3 •3 •2 •215-1 14-5 16-3 13-9 14-2 14-5 14-9 14-1 15-2 15-0 16-0 14-26*2 5-9 6-5 5-0 7-4 6-7 7 9 6-5 7'9 6-6 8-6 6-0'2 •2 -2 •2 •2 •2 •2 •2 .3 •3 ! •3 •33 0 3-4 3-2 3-3 3-6 3-9 3-6 4-0 3-8 4-2 3-8 4-1
2-9 2-8 2-7 2-4 2-9 2-8 2-8 2-5 2-9 2-8 2-7 2-34 3 4-6 4-3 4-7 4-6 4-9 4-6 5-1 4*7 5-1 5-1 4-91*2 1-4 1-3 •9 1-2 1-4 1*2 1-1 1-3 1-4 1-5 IT
•6 ■9 -8 •8 1-2 I'O •8 -8 •8 '9 i 1-0 1-0

1-5 1-7 1-5 1-4 1-6 1-7 1-5 1-5 1-6 1-7 ’ 1-6 163 9 5-4 8-1 5-2 4-6 6-1 6-0 5-6 6-8 6-8 ; 7-6 6’9•4 '4 -4 •4 *4 •5 -4 •4 •4 •5 •4 •4

641 69-0 69 1 65-9 71-7 75-2 72-4 73-3 77-6 81-7 82-3 78-4

* IncludinE rubber tyres after 1934. t  Bxcladinc rubber tyres after 1934
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' p-\rtlv

__ i

*
•5

i-5 •4
4-4•1

1-6 •1
1-6

'V
1*1
2-i
5-1
6.2

1-0
♦  ^
2-8

a>5
4-9 
%  «

1- 3
2- 8 
7-5 
6-1

4  ^ 1-5 •8
- ■ ? 2-4 2-6-5 . •3 '3
n  ' 5-5 1-9SI 8-4 6-3
4-5

4

(•6 8-0

47-6 463
f

55-S :31-8 32-0

iln.

4

1935
Qairter?. 
1 2

•8
n

10-0
5- 0 
20 
2-5 
9-5 
•3

15-0
6- 6 
•3

4- 2 
2-8
5- 1
r*

8
1-7
6- 8 
•5

•8
1-9
8- 4 
3-5
1- 9
2- 2
9- 5 

•2
16-0
8-6
•3

5-8
2-T
51
1-5
li)
1-6
7-6
'4

•5
2-1 
9-5 
5'5 
2-0 
22 
9-6 
•2 

142 
6-0 

3
4
2-5
4

1

9
1-1
1-0
16

IRON AND STEEL STATISTICS FOR U.K. 000

P IG -IR O N .t C R U D E ST E E L .

1913
1923
1924
1925
1926
1927
1928 
1900 
1950
1931

1932

c> 1933

1934

1935

Produc*
tion

1
+ Im 
ports

g rly .
A 2565 46

aver ge
»»
19
M
tf
*f

tf

1860
1840
1559
610

1826
1653
1895
1549

27
77 
71

124
152
30
38
78

1 1012 67
2 993 83
5 841 62
4 911 93
1 989 58
2 944 42
3 812 28
4 828 30
1 890 22
2 1010 31
3 1066 34
4 1157 34
1 1359 37
2 1540 38
3 1532 39
4 1548 48
1 1558 36
2 1614 20

— Ex
ports

= Home 
ICons'mp- 

tioQ

236 2375

% Im ports 
to Home 
Consump

tion
Pro

duction
Home I ^“ Portt, 
Con- I to HomeCon-

Riimntfonsumptioni

e x p o r t s  o f
IRO N &  S T E E L

Semi- I ,
F in ish ed  ®̂*“ iahed

10

2324
2139
1280
2695
2417
2662
2097

209
270
235
188
145
251 
245
252 
168

751
576
573
600
521
712
702
699
537

1014
943
821
825
890

1014
1072
1157
1369
1541
1539
1560
1560
1586

14-0
18-9
20-3
24-5

1373
1309
1230
1344
1505
1678
1788
2032
2253
2254 
2120 
2233
2369
2432

1591
1735
1866
2125
2369
2365
2221
2359
2489
2499

100
95

102
130
129
149
154
163
149
183

312
364
394
420
340
378

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

STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mem. 3 2 .

BeeinniDE of

1932
1933

1934

Oct.
J a n . .
April
July
Oct.
Jan.
April
May
June
Ju ly  ,
Aug.
Sept.
Get.
Nov,
Dec. $  %

1935 Jan. 
Feb. ., 
March 
A pril. 
May , 
June
July

(1) (2)
American Tin.

Cotton.
1.000

1,000 bales tons.

11,738 58-6
11,183 56-8
11,174 52-2
10,648 46-4
10,107 34-5

9,785 26-6
9,256 21-8
9,180 19-9
9,298 18-6
9,362 18-4
9,475 18-4
9,445 17-8
9,468 17-0
9,344 18-7
9,113 17-1
9,070 15-5
8,885 15-51
8,744 19-6
8,581 19 2
8,521 18-6
8,429 17-2
8,4151- 14-4

(3)
Lead.

1.000 tons.
U.K.U.S.

153-4
156-8
173-4
172-3
148-2
181-3
197-7
2151
208- 4
212-7
214-8
209- 2 
205-5 
205-2 
207-6
209 8 
207 1 
200-5 
203-2 
196-4

16-5
20-2
25- 3
26- 0 
26-9
29- 2
30- 0 
29-5 
28-9
270  
24.5 
21-9 
20-0 
19-3 
18 9
19-4
19-3
18-6
18-9
18-6
18-4
17*1

(4) (5) (6)
Spelter Rubber. Sugar,

1.000 1.000 I.OOO
tons. tons. tons

127 622 7,018
125 642 8,731
137 646 8,903
120 615 7,913
94 626 6,441

100 664 8,333
105 673 8,046
103 674 8,185
103 696 7,974
99 630 7,501
98 684 6,910

102 687 6,356
106 703 6,692
111 697 6,537
115 699 7,943
118 719 7,887
117 707 7,396
114 705 7,701
110 609 8,058
108 700 7,602
107 6,780
101

(7)
Tea.

Mn. lbs

219
286
276
245
235
270
251
239
222
212
209
219
233
257
261
279
285
281
267
255
233

(8)
Coffee

Mn.
bags.

225

30-6
26-9
23-0
23-3

*
*
*
*

25-6
23-9
22-3
22-4
21-1

tt
*

25-9
25-9
25-5

(9)
W heat.

Mn.bush.

455
550
526
428
457
476
483
455
420
407
423
447 
445 
445 
426
448 
471 
439 
411 
370 
368

( 10)
Petrol

eum.
Md.

barrels.

526
506
505 
526 
528
507
506 
504 
607

Not available. Provisional I Aug. 25th,
II Feb. Includes 1,162 tons of buflfer stock; March, 6,582 tons; Apr. onwards, whole buffer stock.

2)

(3)

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 ofBcial warehouses.
Visible supply in U.K- and U.S-

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

Total visible supply.
Tea Brokers’ Association.
Visible supply plus Interior Brazil stock. Pigures supplied 

by Messrs. Duuring Sc Zoon.
Stanford Wheat Studies Estimates of W orld’s Visible Supply.
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index Number for the second quarter 
of 1935 is 108.4. This compares with 104.0 
in the first quarter, and with 102.6 in the 

second quarter of 1934- As normally a slight 
seasonal drop from the first quarter to the 
second quarter occurs, the rise of 4 points from

the first quarter’s figure of 1935 implies an 
upward trend.

The Coal figure shows its usual seasonal fall, 
the Iron and Steel figure is still on the up-grade. 
An advance in the non-ferrous metal figure is not
able. A similar advance occurs in the Food group.

QUARTERLY INDEX OF PRODUCTION.
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Ĥ 
rH

 ^
 rH

 rH

* 
ft 

ft 
•

fH
 

^
 05 

rH
 rH

 rH
 rH 

rH
 ^

 iH
 fH

• 
4
9
4

eg rH
 rH

 0
05 eg 0

 rH 
^

 rH rH
b

 b
 b

 b
0

 05 0
> 05 

fH
i>

b
 b

 to 
00 iH

 rH
 eg

rH
 iH

 iH
b

b
 b

 b
to ^

 ^
 CD 

rH
 *-H iH

 iH

ft 
•

eg c-
CD C-
rH

 rH

• •

• ̂
 
^
 
^

K
5
1
D
^
-
 
K
5
0
5
0
0
5
 
G
O
 r
H

C
D
 e
-
 C
O
 

0
5
 C
O
 rH O

)
eg CO 

^
 

o
 o

 rH
 eg

C
D
 C
O
 ̂

 e
g

r
H
 D

 ̂
 ̂

 
K
5
 r
H
 e
g
 rH

0
5
 O

 t
o
 I
D
 

 ̂
«

0
5
 o

 ̂
 C
D

o
 e
g
 0
5
 o

r
H
 K
5
 ̂

b
 b

 b
 0

5
o

 e
g
 e
g
 o

^
 ̂

 0
5

b
 t
o
 b

 t
o

r
H
 r
H
 o

 e
g

C
D
 
C
D
 e
g
 I
D

C
D
 C
O
 L
D
 t
o
 

0
5
 t
o
 r
H
 e
g

D
 I
D
 ̂

 ̂
 

r
H
 0
5
 C
O
 0
5

C
D
0
5
i
H
 r
o
 

^
 b

 e
g
 C
D

C
O
 r
H
 r
H
 rH

o
 ̂

e
g
 to

e
g
 o

 C
O
 0
5
 
e
g
 

r
o
 e
g
 e
g
 t
o
 
i
d

0
5
 »

 
p

b
 t
o
 ̂

 l
b

0
5
 0
5
 O

 O

c^coro O
5cocoe- c*^o^o5 oDrHCDeg

C
O
 C*̂

 rH 
r
H
r
H
^
C
D
 
C
D
 C
O
 O

 D
L
D
 

0
5
 0
5

D
 C
O
 CD 

0
5
 r
H
 rH

0
5
 e
g
 e
g
 D

 
r
H
 t
o
 r
H
 e
g

I
D
 C

D
O
 C
O
 

e
g
 e
g
 e
g
 r
H

rH e
g
 
O t
o
 r
H
 05

e
g
 e
g

»
 ̂

 U
5
 C
D
 

C
O
 O

 G
O
 0
5

^
 C
O
 eg 

« 
» 

♦ 
•

I
D
 I
D

CJ5 0
5
 O

 O

0
5
 
I
D
C
g
t
^
*
!
^
^
 
r
H
C
D

b
 

^
b

^
b

t
o
 
^

 C
D
 C
D
 0
5
 
t
>
 rH 

tH
 

r
H
 I-H r

H
 r
H
 
r
H
 0
3

<
y

D

;
5
^

o
c
g
 C
O
 CD 

b
 b

 ^
 b

O
 O

 C35 0
5

r
H
 c

g
^
 rH

4 
4

^
0

D
 0
5
 0
5
 rH 

0
5
 C
O
 

C
O

C
O

r
H
 !>-

e
g
 0
5
 L
D
 e
g
 

0
5
 

e
g
 t
o

^
 p

 fp
 p

t
b

b
 A

h e
g

rH
 C

O
 -d

- 0
5

b
 ̂

 b
 b

rH
rH

cgo5 
03 CO rH rH 

05 cg to 05 
CD c*̂ cg 

CD u5 cg o
s

C
O
 ̂

 I
D
 e
g

rH
 O

 0
0

ro ID 05 O
 

C
O

 D
 ^

 ID
o

 C
O
 e
g
 ̂

D
 ^

O
 C
O
 0
5
 C
D
 

I
D
 C
D
 D

 C
D

L
O
r
H
C
O
C
g
 
^
r
o
 

^
-
C
O
 e
-
 G
O
 
C
0
0
5

q
0

3

H
P 0

3

1
:

3

^
P

 t
o

 rH

b
 b

 b
 b

^
 rH

 ^
 <

0

0
5

0
C

5
L

D
 

C
D

rH
O

C
D

 
O

roco 
tO

rH
cgcg 

0
50

0
0

0
0

5 
ooocgco 

o5t^cgiD
C
O
 0
5
 

e
g

C
O

 ^
0

5
 C

O
D

 C
D

 ^
 

C
D

 D
 C55 ^

 
^

 r^
 e

g

0
5

 L
D

 ^
 C

D
0
5
 C
D
 I
D
 e
g

f-H
 e
g
 rH

 rH

CJ5 rH
 e

g
 0

5
 

r<
5 to

 D
 -d*

0
5

 O
 r-H

 0
5

 
^

0
5

 L
D

C
D

•d* ID
 C

D
 e

g
 

o
 

i>-cg

K
5
 rj- e

g
^

4
4

rH
 C

O
 0

5
 0

5
 

to
 rH

I-H
 

C
g

v
D

C
D

rH
 

0
5

 f-H
 IT

 ^
 

O
 C

D
r
H
 o

 O
 L
O
 
C
g
t
O
K
5
^
 
I
D
^
 

C
g

D
tO

r
H

 
rH

C
O

tO
tO

O
C

--rH
 rH

b
 b

 to b
O

 O
 O

 0
5

I
D
 r
H
 C
D

p
 p

 p
b

 b
b

 b
ID

 D
 ^

 ^

0
5
C
D
^
I
D
 
C
0
C
5
^
C
D
 
C
D
 ̂

 ̂
 e
C
 
C
D
 I
D
 ̂

 C
g
 
c
g
 I
D
 t
O
 L
D

O
r

H
C

g
 

O
G

O
O

I
D

 
C

D
 0

0
^

 
^

 
O
)
 o

rH
 

O
 C

O
 C

^
C

J5
C
O
 C
D
 L
D
 t
o

05 O
 O

 rH
r
H
 C
D
 

C
O
 C
D

O
 O

 O
 0

5
D

 ̂
 t
o
e
g

c*- o
 e
-
 C
O

e
g

 e
g

 r
H
 f-H

r
H
 C
O
 ̂

e
g
 e
g
 e
g

I
D
 C
g
 Ti- t

o
 
o

 
t
o
 «d* ̂

 ̂
 
^

cgoooco 
c-iD

toto 
c0rH

00O
5 

tO
f-H

coc- 
L

D
f^eg^ 

O
rH

o
^

O
 ID O

 l>0>0500 005
C
D
 o

e
o

O
 0

5
 0

5

O
 
r-l 

e
g
 I-H 

C
D
 ̂

^
 0

5
 to

 to
0

5
 C

O
 G

O
 0

5
to

 C
D

 C
O

 ^
o

 t
o
 

e
g

e
g
 rH

0
3
 eg

c
o

c
o

 O
)

0
5

 O
0
5
 
O

 O
r-H

 o
 ID

 
e
g
 e
g
 rH

C
O
 ̂
-
c
g
 ̂

 
r-H 0

5
 C
O
 CD

O
-
C
O
 C—

 C
D
 

C
D
 C
D
 I
D
 C
D

t
-
t
o
 rH

 r
-
 

C
D
 C
D
 C
D
 C
O

L
D
 t
o
 l
>
 0
5
 

t—
 C
O
 C
O
 0
5

0
5

 e
g

 to
O

 f-H
 o

e
a
 
c
o
t
o

Ah b
^

«-i 
.
^
c
g

t
o
 o—

D
 t
o

0
 C
O
 r

H
 r
o

ft 
* 

ft 
ft

C
D
 0

5
 L

D
4

 
4

 
•

 
4

C
O
 C
-
 ̂

 0
0

• 
» 

ft 
A

C
O
 t
o
 t
o
 C
O

ft 
ft 

# 
ft

t
o
 0

 
rH

ft 
4 

4 
ft

« %
l-Nl

I
D
 e
g
 e

-
 D

0
 0

 0
5
 0
5
 

^
H
 ̂
H

^
 0

 I
D
 0

 
0
5
 0
5
 C—

 C
O

C
D
 e
g
 CD 

C
O
 t
o

r
H
 e
g
 0

 -d- 
0
5
 r

H
 0

0
5

r
o
n
f
 I
D
 0

5
 

0
5
 0

5
 G
O
 C
O

e
g

r
O

K
5

0
^

• 
ft 

ft 
•

G
O
 0
3
 C
D
 ̂

• 
ft 

ft 
4

D
C
D
 «d- CD

ft 
ft 

ft 
ft

O
L
D
 C
O
 iH

ft 
ft 

ft 
»

rH *H C
O
 ̂

H 
ft 

ft 
ft

t
o

C—
 0
5
 D

 CD
0

 e
-
 t
o
 ̂

e
g
 0

5
 0

 rH
0

 t
o
 0

 ̂
C—

C
O
 t
o
 rH

e
g

0
 0
5
 0
5
 05

0
 C

D
 C
O
 0
5

0
 e
g
 f

H
 ̂

0
 0
5
 0
5
 0
5

0
5
 G
O
 C
O
 0̂

C
D
 t
o
 L
D
 I
D

Ah b
 b

0
5
 O

 r
H
 o

St-r 0
>
 

^
 O

 0
5
 
e
g
 

L
D
 K
5
 
D
-
t
O
^
^

L
D
 C
O
 e
g
 e
g

O
 0

5
 C

^
C

D
L
D
 ̂

 C
O
 0
5
 

I
D
 L
D
 ̂

 ̂
♦
H
 ̂

L
D

I
D
 I
D

0
0

 L
D

 C
O

 ro
 

^
 LD

 D
 C

D

^
t
O
C
O
C
O
 
l
O
^

4 
4 

4
%

 
4

4
^
r
o
^
 
D
C
O
 

t*~
 C

O
 C

O
 C

O
 

C
O

C
O

C
g

r
H

t
O

D
 

c
g

c
o

t^
c

o
 

to
e

g
 e

g
G

O
tO

C
5

 
C

D
O

r
H

^
 

ID
C

D
C

O
U
5

rO
 to

 0
5

 
Ct>

 C79 0
5

t
-

 to
 rH

C
O
 C
O
 0
5

C
O
 r-H C

D
 C
D
 

G
O
 C
D
 

C
O

D
C
O
C
5
K
5
 
i
D
t
O
r
H
T
^
 
0
0
5
f
-
C
D
 
0
5
 0

 
c
o
t
-
c
o
c
o
 
O
O
t
-
t
-
C
O
 
O
>
t
-
t
-
C
0
 
C
O
C
O

.'i•&
o

 
M

 
5

 0
5

 
>

 
9

S
^

n
4

 
J

j

'■
H

 
^

e
g

 ro
e

g
 to

rH e
g
 lO

e
g
 t
o

rH
 e

g
 to

f-H
 e

g
 to

e
g
 f

o
^
 
r
H
 e
g
 K5

e
g

 to
 ^

c
g

to
 ^

 
rH

 e
g

 to
eg

CD
C
-

C
O

05
0

eg
to

03
CO

e
g

e
g

10
to

fO
to

to
05

05
05

05
05

0
5

05
05

O
)

05
rH

fH
rH

rH
iH

- 
r» 

r
 ̂

\ 
4

.ui
II 

;{ '[ ?HJ,
If 

• f . ̂* f ♦ 1*̂
>1 ̂

 
^

k
 
»i'k

r .'-r
i

I 
I,1

r
' 

2* •
4

,

1 
’^

':.

I 
• r

■ 
,
E
.

J
'I 

3

|
L

„
:

•' 
ir

.54* % Î 4%
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1

FINANCE.
STOCKS & SHARES

Industrials

A

100

120
117
109
102

1924 AV...-1 
1930

IstQ r. Av.| 
2ud I.
3rd .1
4th ft 11

1931
1st Qr. Av.|
2nd f, ft
3rd ,, ,, 
4tb <t ti

1932
JAN........
FEB........
MAK.......
APR.......
MAY .....
JU N E .....

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

1933 
JAN.... 
PEB. .. 
MAR... 
APR. .. 
MAY .. 
JUNE.

JU LY.....I 108
AUG......
SEPT. ..
OCI’.......
NOV......
DEC.......

1934
JAN........
FEB........
MAK.......
APR........
MAY .....
JUNE ..

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

1936
JAN........
•FEB........
MAH.......
APR........
m a y .....
JUNE .

+16-1

+

JULY

+

+

4-

141 -  08

Fixed
Interest

I

NEW
CAPITAL
ISSUES

BANK CLEARINGS.

London B ankers' 
Clearing House.

100

96-6
98- 8
99- 5 

102-8

100-5 : 102-6 
! 99-5 

92-3

' 93-4 
93*7

103- 4
104- 5 
109-4 
108-8

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

122- 3
123- 6
122- 4
125- 3
123- 1
123- 1

121-6
124- 3
126- 2 
126-3
126- 4
127- 5

129- 6 
128 8
130- 8 
130-9 
130-7 
130-3

131 6 
132-2 
132-7
135- 7 
140-9 
138 2

140-4
136- 9
136- 5 
135 3
137- 6 
135-9

137-6

I

I

S s a
9

U0 4> 
CrH for

U.K.

0uJ3
<s.0

Town. § Ca00

% £Mn £Mn. £Mn £Mn

100 74 11-2 2070 * 226

103-6 12 1 11 1 2500 S400 240
101-3 12-5 1T7 2380 SSSO 237
100-6 63 3-0 2200 iS50 22 L
97-3 1T6 10-5 2150 S160 227

99-71 71 8-0 2080 1980 223
97-8 2-2 6-3 2150 SlOO 217

1010 1-7 1-0 1780 1905 204
108-6 3-2 « ♦ ♦ 1410 I4SO 220

107-5 ■3 2-6 1330 m o 230
107-2 9-1 2-9 1750 1680 208
97-0 11-1 1-0 1700 1635 214
96-0 9-6 8-4 1640 1560 216
91-7 8-9 3-4 1640 1680 215
92-5 15-4 2-1 1910 1830 197

82-7 3-2 •1 1950 S076 210
83-9 1 1480 1SS5 194
82-7 1 —. 1470 1530 185
79-0 , 11-8 7-9 1590 1580 210
8T8 10-3 •5 1890 I860 206
81*9 40 -3 1480 1540 216

82 2 7-9 -4 1725 1630 228
81-3 4-9 2-3 1590 1530 213
82-1 12-3 1-2 1720 1650 204
80-2 7-3 1-0 1580 1510 222
8T5 9-3 5-3 1400 I4SO 215
815 16-0 1-5 1670 1600 208

82 5 5-2 •8 1680 1780 226
80-7 1-3 19-9 1510 1660 205
79-3 6-7 -4 1760 1830 201
79-3 6-8 3-2 1745 1735 229
79-4 12-2 -6 1820 1790 223
78-4 5-1 1-3 1720 1800 233

77 4 8-7 2-2 1990 1880 251
77-7 5-3 1-7 2270 2180 231
76 6 6-0 11 1910 1830 228
76 6 8-7 -9 1800 1710 244
76-7 11-4 11-0 1680 1710 231
76-9 7-0 5-0 1710 1650 224

76-2 10-0 5.0 1630 1780 239
75-8 3-2 6-7 1570 1130 217
75-5 5-6 T l 1650 1720 212
75-0 20-8 2-7 1750 1140 243
71-1 ITO 2-0 2045 2015 231
72-6 9-1 3.9 1950 2030 248

71-4 14-4 2-2 2035 1920 261
73 4 9-7 2-9 1885 1810 242
73-5 11-5 1-3 1915 I84O 237
74-1 3-4 -7 1935 1840 246
72-9 18-8 •9 2040 2080 253
73-8 19 6 1-0 2230 2140 253

72-9

£M n

O TH ER BANKING.

Bank of 
England,

•aa o •
< c ^
M  ^  S

M O

£M n. £Mn.

CO

147 109 390 1632

6L+36 350 
61+36 360 
67+35 363 
63+34 361

61+33 349 
65+34 353 
61+40 357 
68+42 359

69+38 
70+32 
73+32 
73+35 
78+33 
88+34

83+34 
89+34 
90+33 
83+35 
82+33 
86+34

1105+32 
106+33 
1106+34 

89+35 
97+37 

1105+39

96+56 
98+42 

1110+44 
111+44 
1104+37 

96+37

|ll5+37 
99+56 

1112+36 
104+37 
|l00+35 

97+36

97+36 
89+37 

1103+37 
1104+37 

98+37 
1103+37

109+36 
1024 40 
108+40 
1100+39 
103+38 
102+36

355
345
354 
358
358 
357

366
366
362
361
359
372

355 
355 
364
376
371 
375

378
379
373
372
369 
382

366
366
370
377
378
379

385
384
379
377 
379 
393

378 
375
379 
392 
390 
399

104+39 400

* n o r m a l  s e a s o n a l  c h a n g e  r e m o v e d .
t Exclasive of Investments in Affiliated Banks.

1721
1747
1775
1810

1781
1714
1711
1686

1677
1621
1639
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

1833 
1818 
1821 
1853 
1872
1935

1944 
1916 
1885 
1902 
1923 
1966

9 Clearing 
Banks.

m

Q

*5 2 2  •ogS
0 ^ 9  O CJ cn
■ 5 “ a  -  5 E

£M n. ^M n. fM n . £M n. %

242 791 324 11-7

214 973 229 10-8
242 962 230 10-7
282 938 249 10-6
309 920 264 10-7

288 913 290 10-5
232 917 279 10-4
258 897 286 10-3
239 890 284 10-3

237 891 268 10-5
205 888 264 10-5
215 888 266 10-4
238 866 272 10-4
245 858 284 10-6
276 838 324 10-9

316 822 333 10-0
373 803 348 10-4
390 789 367 10-4
389 782 396 10-2
589 772 409 10-2
406 761 455 10-4

429 752 455 10-8
384 753 480 10-7
346 754 492 10-8
336 751 499 11-4
344 763 512 10-6
350 763 526 10-8

360 755 536 10-4
357 746 545 10-6
353 737 545 ITO
341 736 542 11-3
315 724 551 11-3
309 724 547 ITO

283 722 540 11-7
248 730 542 11-3
200 740 530 12-0
210 746 516 12-1
221 742 524 11-8
226 744 532 10-7

223 746 533 11-3
220 742 540 10-6
211 740 546 1T2
214 743 559 1T3
231 742 572 11-0
253 742 578 11-0

282 740 577 1T4
263 742 590 110
205 754 598 11-2
198 762 601 11-2
216 757 604 11-2
242 763 608 10-8

%

56-6
55-1
52- 9
50- 8

51- 3
53- 6
52- 4
52- 8

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

46-5
44-2
43-2
42-2
41-5
39-1

38- 7
39- 3
40- 0
39- 7
40- 1 
39-4

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
39- 6
38-4

38-1
38- 7
40- 0 
40-1
39- 4 
38-8

£Mn

48-5 601

MONEY.

100

684
591
643
678

646
584
651
636

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 
850 
889

892 
812 
788 
813 
843 
881

887 33

9

%

2- 43

3- 75 
2-10
1- 84 
T74

2-  20
1- 95
3- 01
4- 51

4-46
4-27
2- 48 
T98 
T38
-94

75

** From 1929 first figure B ankersi second figure O thers. § i.e. excl. Metropolitan, 
For Table of Exchanges see p. 224 I Issues am algamated Nov. 22. 1928.

S T O C K S  A  S H A R E S —

N EW  C A P I T A L  I S S U E S__

B A N K  C L E A R I N G S —

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

P R I N C I P A L  B A N K S —

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

tiu le r Nos. of Price.s and Y ield as  pcrccnfage of 1024 level: on 15fh of mnntli.
Sensitive Index .—Geonjetrio M ean of monllil.v pcrcentaKO clmnftes.
Issues during m onth  In Gt. B rita in  (a ) , for U. K. (h ), for Abroad, e.xeludlng Goveriunent loan.s, etc.—As 
imbli.shed by the MIDLAND BANK, LTD.
Total of Town Clearings {i.o., excluding M elroiw litan) of London B anker's Clearing House for 3 weeks coveriiuj 
2 Stock Lxchanxe .settlement day.s, Coitsols Koltlomeiit day. and 4th of following month. Country Clearings 
of liondon B ankers ' Clearing House and  Provincial Clearings for 11 towns— I'tojiortionate to ta ls for 24 working day.s. 
Deposits, other than  imblic, l l th -1 7 th  of month.
Bank Notes and Currency Notes in  circulation li th -1 7 th  of month. Issues amalgnmate«l, Noveniher 22nil. 192S. 
-- Current Deposit and other accounts,"  etc. Averages for the month of S) clearing hantes (i.e .—exeliullng 
the N ational Bank. Jvld.).—As iniblished hy TlfJ-: .MIDLAND BANK, l.TD.
Total outstanding in  m iddle of m onth (lllh * 1 7 th ).
Average of Bank B ate , B ankers’ Dei)Osit K ate. 3 M onths' B ill B ato  and  day-to-day ra te  for week ending 15ili ol 
month, expres.si?d as perceuiage of 1924 average.
Day-to-Day Rate and 3 M onths' Rate. Averages for week ending 15th of mouth.

o

%

3-45

3-70
2-32
2-25
2-21

2-44
2- 33
3- 58 
5-77

5-65 
5-11 
2-64 
2-36 
T57 
1 06

63

r

H!

ttll
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PRICES AND WAGES. U.S.A. PRICES.

1924 Av...'
1930

1st Q r. Av 
2nd ,, It

5 r d  I I  I t

4th „
1931

1st Qr. A' 
2nd
3rd

n
11 M

34-0

20-2 
18 3 
16-4 
16-2

4th M II
1932

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

1933
JAN.........
FEB........
MAR........
APR.........
MAY......
JU NE....
JULY ...
AUG.......
SEPT......
OCT........
NOV.......
DEC.......

1934
JAN........
FEB........
MAR.......
APR........
m a y  .. ..
JUNE ...
JULY ..
AUG.......
SEPT. ..
OCT.......
NOV.......
DEC.......

1936
JAN.......
FEB. ...
MAR.......
APRIL ..
m a y  . .
JUNE ...

JULY . J  30.7
t  Pased on New Index.

19-9
19-4
18T
16- 7 
17T 
16 9
170
18-2
180
17- 7 
181 
17-3

16-8
166
180
17- 8
18- 9
19- 4
18-5
17- 9
18- 2 
18-3
18- 5 
18-6

19- 3 
200
20-  6 
20-2 
19-4
19- 6
20- 7
21-  6 
21-7 
241 
24-6 
24-5

24-5
24-6
27-2
29-75
33-7
32-9

W H O LESA LE R E T A IL .
Board of T rade Index N oa.t

. _  j  M aterials. General. Pood.

% % %

S ta tis t (Sauerbeck) Index  Nos.

Food. Raw
M ateria ls , T o tal.

% % % %

M. of L abour.
Cost of j  
L iv ing. ^00^-

% % % %

100

76-5
73-3
70-8
67-4

64-2
63-6
631
620
61-2
69-7
59- 7
60- 6 
61-8 
61 1 
61-2 
610

60-9
600
59-4
59- 5
60- 6 
620
62-4
62-7
631
62- 9 
630
63- 0

63- 8
64- 1 
63-4 
63-1
62- 7
63- 2
62-8
64- 0 
63-6 
63 1
62- 9
63- 1

63-5
63-3
62-5
62- 9
63- 4 
63-6

100

811
76-7
76-2
71-8

70-3
68- 9
69- 2 
690 
68-7
66- 7
65-4
65-4
65- 8 
64-0 
64-0 
64-0

64-3
62-9
61-6
61- 4
62- 3 
83-3
62- 4
63- 9
64- 5 
63-8 
63-6
63- 2

641
64- 2 
62-6 
62-3 
62-0 
64-2
64- 2 
68-3
67- 3
66- 4
65- 8
65- 8

66-  2 
65-9 
64 3
64- 9
65- 4 
65-8

100

74-1
7V4
68-3
65-0

610
60-8
59-9
58-5
57- 5 
56-2
56-8
58- 1
59- 6 
59-5 
59-5 
59-2

59-0
58-4
58-2
58- 3
59- 6 
61 1
62-3
61- 9
62- 2 
62-3
62- 5 
62-6

63- 5
64- 0 
63-6 
63-3 
62-8 
62-5
61-9
61-7
61-6
61-4
61- 3 
61-6

62- 0 
61-8
61- 3 
6T7
62- 3 
62-2

100

78-5
74
70-5
68-5

64- 5 
67
65- 5 
66 
65-5 
59-5
61
59-5
59-5
56-5
66
56-5

78 
7S'5 
71-0 
69-0

6S
63-5
62-5
60-h
69
60

59'6
■58-5
58
58
59-5
58-5

100

73
68-5
64
60-5

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

100 ILOO

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

56
55-5
55- 5
56- 5 
58 
58-5

59-5 
59 5
59 
58-5 
58-5
58
59.5
60
59 
58-5
58- 5
59- 5

60 
60
59- 5
60- 5
61- 5 
60

* NORMAL SEASONAL CHANGE REMOVED

92
88- 5
89- 5 
88-5

84
83-5
82-5
81-5
81
81-5
80-5
80- 5
81- 5 
81-5 
81-5 
81

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

80-5
80
79- 5
78- 5
79
80- 5
81
81- 5
81- 5
82- 5 
82-5 
81-5

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

91'5
90
90
SO'o

79-5
79- 5
80- 5 
80 
80-5 
82

100

71-5
70- 5 
69-5 
68 
68-5
71- 5

87 
8 4 '5  
85 
80-5

74'5

73- 5
74- 5 
72-5 
72-5 
72 
71-5

W AGES.

New Index 
of ATeraee 

W eekly 
W ages

%

100*

*• D ecem ber. 1924.

98i
98|
98
98

96 
95 i  
95^ 
95i 
95 i  
95 i-
95$
95i
95i
95
94i
94 i

953

P R I C E  OF S I L V E R -  

B O A R D  OF  T R A D E  INDEX .

S T A T IS T  ( S A U E R B E C K )
I N D I C E S —

COST OF  L I V I N G  I N D E X -

R E T A I L  FOOD P R I C E S __

W A G E S  I N D E X —

1. OP LABOR

i n iOJ V S
l l g

% %

9 q H♦a T* to > o-ii a
Q J  “

%

100 100 ■ 100
I

93 105 ! 96 5
90 6 103 94 6
86 99 6 93 5
83 97 91

78 5 88 87 5
74 5 83 86
73 82 84
71 80i 8 1 5

1

68 6 75 79
67-5 72 7 8 5
67 6 i 72 77 5
67 71 7 6 5
66 6 69.6 76
66 68 5 76
66 5 69 i 76-5
66 5 69 7 5 5
66 5 69 ! 76
66 6 69 74 5
66 68 74
64 68i 72-5

1

62 66
1

71
61 62 5 7 0 6
61 5 62 ; 70-6
61 6 62 1 71
64 64 71 5
66 66 74
70 72 76
71 73 77
72 73 5 j 77
72-5 73 5 76 5
72-6 73 76
72 71 76

1
1

73 6 72 77
75 74 77
75 74-6 77
74 5 73 5 77-5
76 74-5 77-6
76 76 78
76 75 5 78 5
78

1

76-6 79 5
79 80 79-5
78 79 5 79-5
78 78.6 79 5
78 5 1 78 6 80-6

80 81 81
80 5 83-5 82
81 83 5 81'6
81 5 86
81 5 86

* N ational In d u s tr ia l 
Conference Board.

Average (cash) price of bar silver for week ending 15th of m onth.—ECONOMIST.

-Ueometric M ean of W liolesalo Price.'? (averages fo r m onth) of 200 conimodllies a s  nei-centago of 1924 average 
Hased on new index first published in  Oanuaiy, 1935.—BOAllD O P TRADE JO intN A L .

Average wholesale prices of 19 food-stufts and 20 raw  m aterials on la s t day of m onth, a s  percentage of average 
for Iu24."-SXAX1ST.

M inistrj- of I..abour’s  index showing movement .since 1924 In cost of m ain tain ing  unchanged the .standard of 
living prevalent in  working-ela.su households before the war. F o r 1st of m onth, b u t placed against previous
monUi—e.g ., reading for M arch 1st is  shown against February—to fac ilita te  com parison wltli ■ 'S ta t is t”  index.
As above, for fCKXl only.

For description see Special Mem. No. 28.
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TRADE AND OUTPUT
T O T A L  I M P O R T S  (Valuesi,

Food. I 
Drink and 
Tobncco.

i M n .

Totn)
Raw

Materiali

.£Mn.

T o ta l

47-6 ^  i 33*3

40T
380
37-7
430

41‘0
SSO
SS-9
S9-9

26T
2L-4
17- 7
18- 4

52- 9 W-? 
33T  SSS
53- 5 S4-7 
39-7 S6S

3T 3
336
31-0
27- 6
30- 2
31- 9
29- 2
28- 2
30- 6 
35-0
34- 3 
32T

27T
25- 2 
29-2
26- 4 
29-9
27- 3
26-3
26- 7
29- 7
32- 2 
320
30- 3

290 
25-6 
28 6
25- 5 
29-7
29- 4
26- 8
27- 4 
29 0
35- 7 
32-5
30- 4

276
26- 3
28- 6 
27T  
30T
27- 5

SO-6 16-9 
S6-6 15-4
SO‘4 16-5 
S9 0 ■ 13-4
SO-4 ; 13-7 
S2-S : 13-5

24-4
H-4
15-t

! 6‘4 150
g8'4 13-2

i f f

tS -6 14T  
t 7‘8 ■ 13-0

IS-6 
lS -9 

14-5 25-S 
14-0 16-7

57- 9
tr-s
SO-6
SO-1
f 9-3
58- S

14-9 
16-4 
14-5 
150 
170 
18 9

16-9
19-1
16-9
14- 9
15- 0 
15'S

fS-t  2T 3 
?8‘9 18-2
98- 1 18-2
96-9 17T
99- 8 16-9
99-8 • 16-9
98.4
97- 8 
90-8 
3SS  
99-8
98- 4

96- 8
99- 7 
98-1 
98-6 
Sn-9
97- 9

16.6
17- 6
15- 2 
16 9
16- 7
18- 7

19- 7 
16-2 
16-5 
16-9 
18-4 
15-7

18.9
90-4
17-7
16-8
14-8
16-1

E X P O R T S  O F  U .K .  G O O D S  (Values).

Food,
Mann- (Including N e t Drink and

(acturea. Misceilaneoua) Im p o r t s . Tobacco.

£Mn. £Mn. £Mn. £Mn.

25-0 « 106-4 * 94-8 4.7 *

27-3 97-6 94-5 93-6 86-4 4-1 43
25-9 96-6 861 91-7 77-9 3-5 S '9
24-9 96-3 81-2 86-6 75-1 4-2 4-9
24-4 34'1 86-6 81-3 80-2 4 2 3-7

20-7 90-9 69-9 60-6 64-2 3-2 3-3
20-7 90-4 69-4 71-0 63-3 2-8 3 0
2 1 1 91-6 67-9 71-4 63 7 2-7 9-7
24-7 94-4 80-3 ',6‘4 751 3-2 9-9

13-3 13-4 621 68-4 56-9 2-8 9-9
2 0 1 91-9 70-2 73-9 64-7 2-8 9-9
13*0 19-9 61-2 69-9 58-8 2-7 9-8
11-8 11-5 53-6 65-7 48-9 2-9 S t
11-6 l l ' l 56-0 66-4 5T 7 2-6 9-7
11-8 19-9 57-9 605 53-8 2-3 9-6
1T 4 11-7 51-9 65-4 48-6 2-3 9-3
13 1 13-1 53-3 55.6 49-8 2-6 9-6
1 2 1 12-4 54-3 67-3 51-4 2-5 9-4
13-5 13-1 60-8 58-0 57-1 2-8 9-6
13-2 13 3 6T 5 67-9 57-5 3-2 9-7
12-7 19-7 60-6 66-6 56-6 2-8 9-7

11-5 11-6 53-9 60-6 49-7 2-5 9-5
10-5 11-5 491 63-4 44-6 2-2 94
12-8 19-0 56-3 54-4 52-4 2-3 9-4
1T 4 11-1 511 53-9 47-6 T 8 9 0
12-6 19-1 57-3 57-6 53-5 2-2 2-S
12-2 19-6 53-8 66-5 48-5 2-0 9 'f
1 2 1 19-3 53-7 67-6 49-4 2-2 s-s
130 13-1 56-7 60-0 52-4 2-3 9-3
131 13-4 57-7 61-9 54-3 2-6 9-6
14-2 h%-7 61-8 68-9 67-2 2-7 9-4
14-6 14-6 63-7 59-9 601 2-9 f -4
13-6 13-6 65-2 57-6 591 2-4 2 3

13-9 U -1 64-6 600 60-6 2-6 i -6
13-2 14 s 57 4 6 V9 52-1 2-6 9-7
14-8 13-8 61 9 59-8 56-3 2-3 9-5
13*5 13-1 56-3 68-6 51-3 2-3 9-5
14-9 143 61-8 69-9 57-0 2-4 9-6
14-4 149 61-2 64-9 56-9 2-4 9-7
14*3 ILO 580 69-2 53-9 2-3
14-7 14-8 600 63-3 56-7 2-4 9-6
13*2 13-5 57-7 61-4 54-5 2-6 t -6
160 16-5 69-0 66-0 650 2-8 t -4
15-2 16-3 64-7 609 60.7 3-0 9-6
13 8 13-9 63-3 67-8 59-7 2-7 9-6

14-3 14-4 61-9 57.6 56-9 2-4 9-4
13-6 14-8 56-3 61-0 51-9 2 1 9-3
15-2 14-9 60-5 68-4 560 2-4 9-6
15-5 16-1 59-8 69-1 55-6 2-2 9-4
15-8 16-9 64-5 649 59-0 2-5 9-6
14-4 14-8 57-8 60-5 52-6 2-4 9-6

Raw Manu-
Materials. factnres.

XMn.
1

XMn.

8-9 # 51-6 *

6-2 6-9 42 8 4£-4
5-3 5-9 36-8 37-9
4-9 6-1 34-9 34-7
4-9 4‘7 32-1 3 V4

3 9 3 9 26-1 95-7
4 0 4'0 240 95-0
3-6 3-9 23-6 93-5
41 4-0 23-2 99-7

3-6 3-6 23-4 99-6
3-5 3-6 22-6 99-4
3-5 3-3 24-2 93-3
4 0 40 1 26-8 98-6
3-6 3 9 23-2 99-8
3-6 3-9 1 22-9

4
94-7

3-5 3-6 ; 22-5 91-7
3-4 3-7 i 21-7 9 V6
3-2 3-4 ' 19-8 to-s
3-9 3-7 1 22-8 9 V6
41 3-9 ■ 22-5 91-8
3-9 3-8 23-6 94-9

3-8 3-7 22-2 91-3
3-4 3-6 21-5 99-0
3-8 3-7 , 25-4 94'5
31 3 9 20-6 9 V9
4-2 3-8 23-6 93-1
3-7 40 21-7 93-6
3-9 4'0 23-0 99-1
3-8 4-1 i  24-0 93-8
4-1 4-3 ; 24-7 96-3
4-3 4-S : 261 94-8
4-3 4-1 ! 25-8 96-0
3-6 3-5 22-6 931

3-9 3 9 24-2 93-3
4 0 4-9 22-7 93-2
4-1 S-8 25-6 24-7
3-8 3-8 23-2 94-7
4-3 3-9 25-1 94-7
3-9 4' i 24-9 96-9
3-8 3-9 26-0 25-9
3-6 $-9 25-1 96-0
4-1 4-3 26-3 97-0
4-5 4-i 1 28-5 97-9
4-3 4 1 27.4 96-6
3-9 3-8 25-8 96.6

4-7 4-6 27-5 96-6
4 2 4-4 26-8 97-4
4-6 7̂ -4 280 97-0
4 0 4-1 1 25-9 97-6
4-7 4 3 27-1 96 -7
4 0 4.3 25-5 97-6

Total
(Incliidins

£Mn.

O U T P U T .

66-8

54-7 
46 9 
45-4 
43-2

34 5 
3T 9 
31T  
52‘3

31T
30- 0
31- 2 
34-8 
30-2 
29-7
29- 3 
28-6 
26-2
30- 4 
31T
32- 4

29- 2
27- 9 
32-6 
26-4
30- 8
28- 5
29- 9 
3T 0
32- 2 
34T
34- 4
30- 4

31- 6 
301
33 1 
30T
32- 8 
32T

33- 2 
32T  
34*0 
36-7 
361
34- 3

35- 5
34 1
36- 0
33- 0
35- 2 
32-9

64-5
48-9
45-5
41-9

SO-4
50- 0
30- 9 
36-8 
99-6 
39-0
98-8
98-8
96-8
98- 7
99- 7 
39-7

98-3
98-8
31- 7
98- 0 
30-1
30- 8
99- 9
31- 3
33- 0
32- 3
33- 0 
30-7

30-7
30- 9 
39-1
31- 8
51- 1
34- 7
39-6
39-4
34- 8
34-8
34-6
34-8

34- 4
35- 1
36- 0 
34-9
34-5
36-4

Coal.

Tons
Mn.

Pig
Iron.

Tons
000

Steel.

Tone
000

21'2 520 641

2T 9 598 743
19-1 563 639
17-9 403 507
19-1 350 399

18-6 316 435
17*6’ 306 409
16-2 256 364
18-0 278 419

18-5 298 402
180 307 460
18-1° 303 443
17-7 296 406
17-3° 285 399
15-4 291 421
14-4 264 411
13-6 234 331
15-0 243 394
16-8 249 412
170 250 434
18-6 267 421

18-3 259 407
18-0 271 483
17-4 300 508
16-6 303 547
15-6 307 528
15-6° 322 544
14-4 311 531
15-0^ 326 506
16-0 336 626
17-0 337 613
17-5 350 637
19-1® 370 684

18-7 399 626
19-1 414 707
19-2® 455 777
18-5® 463 717
17-3 477 715
15-9 480 709
15-1 477 658
16-6® 454 611
17-9 467 718
17 6 476 715
181 474 702
19-5® 464 670

19-2 471 667
18-6 483 770
18-5 501 788
18-2® 491 809
180® 505 781
17.40 494 788

S H IP . 
.^ L D ’O
T o n n a g e '

Com.
mencedt.

Tons
000

263

427
230
161
132

26

26

10

77

50

40

75

203

147

77

93

144

108

. r
1 *4*

4*4*

♦
I K

4  ¥ 4If

' I ^; •
, u

%

• •

I Vl I ^

« »»l*
4

I • 

> #
4 - t%¥

i ♦
1 * » 44

4 e «

N I
(

4 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
t Total  for Qr-
® 4 W eeks, excluding holiday week.

IMPORTS & EXPORTS— Declarod values of imimrts (c.i.f.) into U .K.. and exuoru ff n 1i i nr tt rr- .
in>yort.s=TotaI lni(wrts )es.s exiK.its of imported tmods.--.\I()NVllM'' At'COUlvTs T " k  vV1GATION

^ ^ V i G^Trow '" ................  ̂ approximately at ejid of montli.—IIOAJII) OP' TitADi.' JOUUXAT
" ' ^ N 0 S ? s  A H a s t i n g s  the n V ? î o n a u  f k d e r a t i o n  ok

SHIPBUILDING-  («^^h,din<: warships) commenced during the «uaiter.-^ LLOVD’S  ItPXJISTEU OP
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TRANSPORT.

1924
AT«r&ge ..

1980
1st. Qr. Av 
2ud 
3rd 
4th ,, ,,

1981
IstQ r. Av. 
2nd 
3rd 
4th „

1932
JA N .........
FE B .........
MAR.........
A PR IL....
MAY .....
JU N E .....

JU L Y  .....
AUG.........
SE P T .......
OCT.........
NOV.........
D EC.........

1933
JA N .........
F E B .........
MAR........
APRIL .
MAY.......
JU N E ....

JU L Y  ....
AUG........
SE P T ......
OCT........
NOV........
D EC........

1984
JA N ........
F E B ........
MAR.......
APR........
MAY .... 
JU N E  ....

JU L Y  ....
AUG.......
S B F r ......
OCT........
NOV.......
D EC........

1936
JA N ........
F E B ........
MAR .... 
APRIL . 
MAY .... 
JU N E  ....

S H I P P I N Q

Tonn^co of Ships 
(with CarfoesK

entered Cleared 
British Ports.

Index of

1 4 weekly alter 1931, 13 reiuras lor year.

«

K>DS tons
%

461 *  1 544 ★ 100

464 6 i5 537 566 84 64
549 S44 552 655 79 62
586 64S 580 659 74 66
522 6 1 t 527 516 i 64 67

443 601 453 477  1 62 67
509 501 492 495 55 67
555 5 1 i 513 495 56 1 62
502 m 486 476 73 i 73

445 m 467 434 51 62
485 688 422 469 51 65
440 471 439 4 4 0 51 69
461 491 461 484 71 69
507 4S4 442 424 71 66
541 610 483 489 t 58

533 48$ 501 492 f 56
544 4S7 468 448 45 ' 59
521 495 500 476 55 64
518 477 456

1
455 61 63

462 471 457 446 58 65
481 487 447 466 62 67

440 476 439 456 60 64
403 608 409 461 61 63
476 610 443 444 ’  1 60
464 m 420 442 58
524 600 479 459 64 59
531 601 485 491 64 ‘ 61

549 501 482 474 64 61
565 516 511 491 61 60
558 630 516 491 61 56
543 600 476 452 64 61
498 608 478 466 60 64
491 497 426 454 64 70

481 619 449 460 68 64
425 6S4 414 467 64 64
499 6S6 455 467 58 62
497 6 t9 425 447 56 60
530 606 476 457 58 60
571 658 490 496 58

1 58
571 6 t0 484 475 58 ' 62
575 6 i5 524 601 69 68542 616 492 468 77 70552 608 402 467 66
517 5 t7 469 458 64 66507 515 438 447 64 64
456 492 466 4SS 56 63422 651 398 449 53 58471 604 462 465 56 60506 659 442 464 59 61
555

A  A

651 504 4SS 63 60-5544 515 471 4 7 ? 64 60

R A I L W A Y S .

F r e ig h t  Traffic. 
Standard G au g e  Railways.

W eigh t . 0

0000 tons.

544 1743 551

502
474
466
467

426
413
422
449

376t
384
366
359 
340 
343 
336t 
321 
337
356 
373
367 
327

320
337
350 
332
360 
320 
343t 
334 
363
381 
396
401
351

367
379
385
357 
373 
357 
373t 
353
382 
396
402 
400 
350

362
367
373
355

1797
1501
1481
1645

1525
1378
1335
1555

1412t
1408
1383
1321
1205
1222
llO lt
1065
1100
1242
1303
1390
1418

1360 
1406
1361 
1164 
1234 
1076 
1156t
1044
1204
1270
1325
1429
1481

1455
1488
1479
1309
1305
1170
11641-
1081
1307
1347
1351
1448
1373

1426
1464
1431
1172

Re>
oeipts.

; All 
I Goods.

i £ Mn

8-89

527
485
451
456

398
414
379
394

3161
338
326
328
320
322
3091
266
278
284
310
330
286

270
292
316
315
341
330 
3331 
309
331 
352 
387 
391
375

365
390
400
378
412
398 
4001 
355
376 
400 
432 
420 
374

393
395
399 
383

8-82
8-04
7- 97
8- 35

7.79
7-31
7-31
7-74

6-67i
6-90
6-64
6-44
6-04
6-08
5-811
5-47
5- 73 
6T4
6- 38 
6-55 
612

6-02
6-33
6-45
5- 77
6- 16 
5.60 
5-851
5- 55
6- 13 
6-43
6- 87
7- 10 
6-68

6- 75
7- 00 
7-13 
6-38 
6-45
5- 93
6- 131
5- 84 
6.53
6- 76
6- 94
7- 13 
6-41

6-63
6.86
6-93
6-21

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

(Great Britain  and North Ireland).

Males.
1

A

5o
e  ;

4

oO

s09

f lou

•

a
ooa
SB

a
2
a
o,
iccs

2  cg o
^ o fl 0
'D •*»

m3

acfl —

I I
a

#0O
^ h ^  0

a

000 000 000 000 000 1•  ^  ♦

941 72
1 1

52 116 78 99 35 344

1216 145 60 85 51 190 62 431
1351 222 63 102 58 151 82 465
1557 266 78 125 70 168 103 528
1784 : 239 99 161 87 226 102 6131

2006 ! 246 100 186 101 270 102 704
1998 314 101 196 109 214 95 682
2140 1 344 101 205 113 248 110 722
2156 281 96 201 116 324 74 720

2304 1 288 100 206 117 384 73 762
2300 1 294 101 206 116 381 71 755
2211 : .i81 100 201 114 349 66 732
2270 344 , 101 204 113 332 71 743
2323 337 107 211 115 326 96 774
2358 424 100 207 114 327 89 749

2416 430 102 212 115 351 89 765
2439 439 103 212 116 351 95 770
2437 404 99 216 116 368 93 771
2373 355 100 215 115 379 70 757
2395 355 98 213 114 392 67 768
2336 > 305

i
94 209 115 403 68 7611

2455 i 293 94 215 115 457 72 , 805
2420 i 299 93 213 115 426 72 ’ 796
2339 325 91 206 111 359 72 1 773
2273 342 93 199 109 320 76 748
2203 395 84 186 106 294 68 696
2117 383 79 173 103

1

295 63 662

2123 395 78 170 101 302 65 653
2089 388 74 166 99 292 64 645
2021 342 66 160 98 302 57 627
1998 328 68 152 97 304 54 615
1975

1

510 64 146 93 319 52 607
1946 263 59 138 92 363 52 604

2017 262 61 140 92 365 57 641
1964 265 60 134 91 335 57 626
1879 261 55 127 89 306 56 597
1807 ' 274 53 117 84 275 66 575
1772 ! 292

1
52 113 80 256 60 561

1790
1

357 49 103 78 256 61 1
1

542 '
1
11

1795 331 51 100 76 273
\

70
1

553
1767 306 53 100 73 268 70 554
1729 258 50 100 74 279 64 542
1770 280 48 98 75 291 59 541
1771 250 48 97 74 312 56 548
1746 227 49 95 73 324 54 54:

1884 225 51 100 73 367 61 597
1870 250 51 100 73 336 61 588
1766 243 48 96 72 288 59 564
1689 229 47 95 70 270 57 640
1690 262 48 91 70 257 54 537
1678 299 46 88 68 252 54 ! 520

Females.

000

263 62

383 120 
491 179 
569 212 
612 I 203

670 98
628 190 
694 218
577 138

551 
509 
449 
457
499 
465

505 ; 145 
608 153 
488 i 138 
437 104 
454 100
440 ' 97

500 , 101
495 ! 101 
482 : 106 
465 113
423 
381

385 I 
370 ! 
354 ! 
337 !
334 
317

i
390 i 
379 
345 I 
341 [ 
325 ;
335 '

I

368 
368 
352 
349 
351 
340

411
402
376
342
335
326

: E xcluding  any 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 . i E xcludes  Commerce, ere

t r a n s p o r t  ;
SHIPPING— KVnCUICO

•AND CLE.AItBn> . . 
SHIPPING FREIGHTS— 
RAILWAY T R A F F I C -  

W EIGHT
I hamber of Slilppm x index num bers as publisbeU by -  T iic S U tls t .” — rH H P A JlE l) B Y  DU. IS.SKULIS.

UD

RECFIPT>< goods carried on the Hailway.s of Great Britain durine tlie niontli excliuliiie frei
RECEIPTS ...................  .\IomUly RcceipU for goods traffic, excluding cost of collection and delivo^ till ’ .Tanuan

UNEMPi  n v MF WT  for collection and dellvery.— M lXT.STRY O F T R A N SP O R T . • • •
I k f o t i  D P  r \  N u m b e r  of books lodged at Labour Bxchantre on or a H o i i I r \ f

ree-lmuled.
thm excluding'

4 «

h  I  %

INSURED PERSONS— Exchange on or about iiSth of monfb.
— M IN IS T R Y  O F LABIOUK G A Z E 'IT i:. tnl

IIJ:

rJ

!!
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-

I

1

M
I  I

e

Parie
I ( .to £

New Gold 
P arity  ... 124-21

1931 
JAN. . 
FEB. , 
MAR... 
APRIL 
MAY...

123-81
123- 94
124- 13 
124-28 
124-34

JU N E  ...... ' 124-24
JULY 
AUG. , 
S E P T ., 
OCT. , 
NOV. , 
DEC....

1982 
JA N . . 
FEB. , 
MAR..., 
APRIL 
MAY... 
JU N E .

123-82 
123-90 
115 64 
98 68 
94-83 
85-94

87-32 
87-80 
02-22 
95-16 
03-15 
92 65

JU LY  , 
AUG. . 
S E P T .. 
OCT. . 
NOV. . 
DEC. .

1988 
JA N . . 
FEB .... 
MAR. . 
APRIL 
MAY... 
JU N E  .

90-64
88-71
88-61
86-60
83-62
83-93

86-06
87-22
87-40
87-21
85- 57
86-  10

JU LY  ....... 85-24
AUG..........  83-88
SE PT ......... 80-35
OCT..........
NOV. . 
DEC. .

1984 
JAN. . 
FHB. .
MAR. . 
APRIL 
MAY . 
JU N E .

J U L Y .......
AUG..........
SEPT.........
O C T ..........
NOV..........
DEC..........

1936
JA N ...........
FE B ...........MAR...APR...
MAY ......

vVeek endintf
June 1......

8 ...............

15......„ 22....., 29....
July 6 ....

„  13........ 20....

80-22
82- 14
83- 60

81-78
77-81
77-34
77-88
77-20
76-50

76-46 
76 07 
74-85
74- 32
75- 73 
74-98

74-36
73-92
72-11
73-28
74-19

74-85
74-70
74-84
74-64
74-65
74-57
74-87
74-75

Milan 
1. to £

92-46

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 
58-67

68-80
58-47
57-54
57- 38
58- 40 
57-89

57-47 
57 43
57- 17
58- 28
59- 37

60-06 
59 66 
59-87 
59-81 
59-63
59- 65
60- 21 
60-02

FOREIGN EXCHANGES.
AVERAGE OP DAILY RATES

Berlin 
M. to £

Amcter- 
dam 

a. to £
Pracne 
kr. to £

Zurich 
f. to £

Stock' 
holm 

kr. to £
NewYork' Buenos Rio de

Aires Janeiro
8 to £ d. to $ d.nerm i).

Bombay
d.perrup.

Hong
kong 

d, per 8
Kobe 

d, per yen

20-43 12-107 i 24 02 25-2215
I

I18 169 4 866 47 62 27

For 1919 to 1930 Ratbki Rkr Eabiirh  Bum .ktins.

20-418
20-438
20-406
20-408
20-434
20-496
20-96911
20-673
19-361
16-7(2
15-717
14-261

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

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

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

163- 90
164- 08 
183-95 
164-06 
164-11 
164-18
163-97
163-96
132-72
130-7
125-2
113-4

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

115- 8
116- 6
122- 43 
126-40
123- 76 
122-CO

14-97 
14-60 
14-69 
14-30 
13-79 
13 76

8-82
8-63
8-64
8-45
8-12
7-83

120-02
117-40
117-26
115-44
110-48
110-52

25-076
25181
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

18-136
18-147
18-142
18-148
18.143
18-148
18 146 
18-158 
17-51 
16-81
17- 98
18- 01

4 8550 
4 8565 
4-8585 
4-8600 
4 8641 
4-8650

18-26 
17-87 
17-97 
17-61 
17 02 
17-03

14-13 
14-36 
14-46 
14-68 
14 41 
14-38

8-37
8-63
8-64
8-51
8-38
8-44

113-31
115-21
115-76
115-24
112- 98
113- 62

17-15
17-65
17-77
17-77
17-44
17-54

14-00
13-78
13-17
13-17
13-46
13-71

8.28
8-13
7-80
7-'i9
7- 97
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

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

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

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

19 48 
19-47 
19 49 
19-42 
18-68 
18-30

3-652
3-476
3-471
3-399
3-277
3-276

34- 48
35- 63 
38-60 
37-77 
34-87 
34-70
34-61
31- 96
32- 08 
32-03 
37 70 
40-89

4-45
4-24
3-87
3-62
3.33
3-71
3.58
316
3-16
3-49
3- 96
4- 29

40*59
39-72
38-78
36-62
35-84

t

4-29 
4-19 
4 02 
4-18 
4-72 
4-93*

18-37
18-75
18- 90
19- 05 
19-43 
19-45

3-572
3-422
3-436
3-J07
3- 938
4- 141

5-04*
5-15*
5-20*
5-33*
5-50*
5-43*

19-58
19*39
19-38
19-40
1940
19-40

13-44
12-93
12- 84
13- 02
12- 94
13- 14

7-94
7-61
7-56
7-59
7-54
7-44

107-42
113-19
121- 87 
123-50
122- 32 
121-38

16-49 
15-84 
15-76 
15-87 
15 70 
15-53

13-10
12-83
12-43
12-21
12-41
12-30

7-44
7-41
7-29
7-25
7-38
7-31

121-37 
120-84 
118 64 
117-58 
119-42 
118*26

15-47 
15-36 
15-12 
15 07 
15-36 
15-26

12-22
12-15
11-82
12-00
12*22

12-22
12-17
12-23
12-23
12-22
12-23
12-28
12-27

7-26
7-21
703
7-17
7-23

7-31
7-29
7-30
7-26
7-24
7-25
7-28
7-27

117-33
116-66
113-74
115-57
117-30

118-48
117-94
118*17
117-88
117- 77
118- 03 
118-56 
118-61

15-15
15-06
14-68
14- 93
15- 13

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

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

4-643
4-503
4-660
4- 667
5- 136 
5-118

42-2;
41-6t
40- 9+
41- 01
42- 0* 
41-8J

5-056 
5-019 
5-089 
5-154 
5-105 
5-059

41- 91
42- 6T 
44-291 
44-36:
43- 36: 
35-75J

5-042
5-067
4-996
4-942
4-990
4-946

35-631
27-93
27-24
26-26
25- 02
26- 38

5-38* 
5-38* 
5-38* 
5-29* 
4-79* 
4 601
4111

Q+4-29+ 
4-3bi 
4-381 
4-101 
4-1311

26- 69 
29-24 
29-28 
28-83
27- 80 
27-50

4 13tt| 
4-13: tl 
4-13:1 
4 1711 
4-21 t | 
4-25: t

3-02 
321 
3 33 
3-55 
3-42 
3-24

15-28
1512
15-13
15-08
15-07
15-08
15-13
15-12

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

4-895
4-875
4-776
4-835
4-890

19-41
18-98
18-88
18-90
18.91

3-21
3-28
315
3-01
2-72

19-40
19-40
19-40
19-40
19*40
19-40
19-40
19-40

4-934
4-934
4-938
4-933
4*943
4-944
4-961
4-958

18-73
18-72
18-74
18-67
18-70
18-71
18-70
18-65

2-69
2-66
2-60
2-58
2-58
2-64
2-62
2-62

II Average 14th to 81st. Average 1st to I2th 27‘671. per S.
11 Eaeluding week ending July IBth.30*618. 1 Sellere. t Offlolal Rate. * Nominal.
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17 782 
17-781 
17*849 
17*845 
17-856 
17-777

12-00
11-26
12-08
11-99
11.82
11-77

17-811
17-769
17- 765*
18- 880 
18-136 
18-129

12-34 
11 81 
12-35 
15 06 
16-74
17*69

18-125 
18144 
18 157 
18-031 
17-929 
17-945
18 061 
18-104 
18-170 
18-168 
18-211 
18-192

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

18-174
18-153
18-043
18-C81
18-081
18-077

15-56
15-45
15- 93
16- 02 
16 60 
16-92

18-C67 
18 062 
18-043 
18-040
17- 549
18- 039

17-03
16- 79
17- 04 
1713 
1718 
17-26

18-073 
18-094 
18-093 
18-093 
18 061 
18 032

17 87 
18-22 
18-23 
17-81 
1705 
17-37

18-063 
18-063 
18 063 
18 063 
18-063 
18063

17- 88
18- 34
18- 63
19- 80
19- 92
20- 57

18-107
18-166
18-127
18-117
18-128

21 21 
21-87 
24-13 
26-28 
29-18

18-125
18128
18-125
18-125
18-125
18-125
18*125
18-125

2904 
28-53 
28-41 
28.03 
27-01 
26 64 
25*73 
25-51

{ Paper pesoes to £

24*58

24-48 
24-41 
24-41 
24 41 
24 41 
24-39
24-40
24-42
26-19
30- 0
31- 81 
32*14

25*33
23-97
21-43
21-10
20-99
20-07
18-62
17-03
16-48
16*35
15*18
15*32

14-87
14-62
1502
14-92
14- 75
15- 02
14-98
14-42
1411
14-30
14-23
14-46

14-34 
14-25 
14-20 
14 17 
14-25 
14-26

14-24
14-26
14-34
14-00
14-02
1401

1400
14-01
14-09
14-10
14-14

14-13
14-13
14*13
1413
14-13
14-13
14-13
14-13
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AUGUST..
SE PT ........
OCT...........
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lOM
JA N ...........
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AUGUST.
SE PT.......
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JA N ..........
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i
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880
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210
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215
169
224
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797
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454
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1932
1945
2032
2072
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2362
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2533

2545
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2477
2455
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8 2436
6 2456
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6 2436
7 2439 
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3
1331 
1311 
1323 
1438
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1357 
1375 
1391
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1365
1331
1217

1113
1106
1099
1165

1190
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1065
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1179
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1809

1667
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1663
1649
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1480
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1256
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855
840
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854 
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857 
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835
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816
814
803
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787
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781 
770
765

766
760
761 
770 
761 
754'
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5214 2692 
4710 2658 
4953 2803 
5226 2920

561
593
636
674

719
783
780
755

709
754
788
856

3553
3791
2734
2742

2437
2593
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1607
1422
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757 ! >-
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1930
1720
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1475
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399 
358

309 
324 
320 
290
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314*1 
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235 
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. - I t s :
H A R V A R D  F O R E C A S T .  [ B y  C a b l e . ]

i j t k  J u l y ^  1935.
The June changes in the Index Chart* were 

small but favourable, and the repressive effects 
of the Supreme Court decisions on business and 
speculative sentiment appeared mainly tempor- 

June manufacturing output was nearly the 
same as that of May, but mineral output, chiefly

* See p. 204.

bituminous coal, advanced substantially. A 
moderate further gain occurred in construction 
awards and there were substantial advances in 
electricity consumption and retail trade. Whole
sale commodity prices declined slightly. Money 
rates and banking figures were not significantly
changed, but security issues, chiefly refunding, 
rose further.
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STOCKS AND SHARES. End June End July
Fixed Interest— Price 136*6% 137*9%

„  „  — Yield 73*4% 72*8%
Industrials 143% 143%

Sensitive Index June July
1 st half'month... +  3*3% -1 *7 %
2x\d ,, ,, ... ... ... +  0*9% +  0*7%

NEW  CA PITAL ISSUES, July
For Great Britain .............. .............. £49.999,000
For Abroad • # ♦ • • ^ £3,909,000

PROVINCIAL CLEARINGS. July
As in Bulletin... £104,800,000

MONEY. Week ending
Short Money Index ... ... 32% Aug. 3rd
Day to Day Rate ... 0*75% 9f
Three Months Rate ... ... 0-59% 4 9
Bank Rate .......................... 2% on June 30th, 1932

PRICES.
Silver Bar— cash per oz. 30*2d. Week ending Aug. 3rd

Times*' Index (Wholesale) June 29th July 30th
Food ..................................... 10 2 *1 % 103*5%
Materials .......................... 101*4% 10 2*6 %
Total ... ... ... ,,, 1 0 1 *6 % 102*9;^

RAILW AYS.
Weight carried—  
Merchandise (A)
Fuel .....................................
Minerals &.Merchandise(B) ,, 
Goods Receipts...............

Tons

4 weeks to
Apr. 20th May 18th
3.699.000 3,545.000 

13,111,000 11,720,000
3.822.000 3,833,000 

£6,570,000 £6,208,000

m

EXCH AN GES.
Week ending

July 27th ... 
Aug. 3rd ...

July 27th ... 
Aug. 3rd ...

B
July 27th ... 
Aug. 3rd

Paris
75*90
74*87

Prague
119*52
119*35

Milan Berlin Amsterdam
61*00 12*32 7*36
60*43 12*28 7*31

Zurich Stockholm New York
15*18 19*40 4*961
15*15 19*40 4*958

.Aires R io d eJ. Bombay H, Kong Kobe
18‘60 2*62 18*125 25*62 14*16
18*52 2*58 18*125 25*26 14*16

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

Males. Females. Total,
July 23rd, 1934 1766 360 2126
Aug, 20th 1761 376 2137
Sept. 24th ... 1724 358 2082
Oct. 22nd ... 1764 355 2 12 0
Nov. 26th ... 1765 355 2 1 2 1
Dec. 17th ... 1743 343 2086
Jan. 28th, 1935 1899 426 2325
Feb. 25th 1874 411 2285
March 19th ... 1769 385 2154
April 15th ... 1691 353 2044
May 20th 1696 349 2045
June 24th 1671 329 2000
July 22nd ... 1643 330 1973
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FRANCE.
Information communicated by M. M ICHEL HUBER, Directe

PInstitut de Statistique de I’Universite de Paris.
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July  315/, 1935.
A S  previously announced, the government 

published on July i6th a first series of 
thirty decree-laws intended to ensure the 

restoration of the public finances and to facilitate 
recovery of economic activity through a reduction 
in the cost of living. These measures impose 
rigorous but necessary sacrifices upon the nation ; 
it would be vain to point out that they involve 
^rtain points of principle hitherto respected. 
They constitute a measure for public welfare 
taken from imperious necessity and are indis
pensable for the avoidance of still further 
sacrifices.

The essential feature is a cut of 10% in all 
payments by the state, local authorities, colonies,
concessionaries-unemployment and public assist

ance alone being excluded. The reduction is 
limited to 5%  on incomes from 8,000 to 10,000 
francs, and to 3%  if  below 8,000. Further 
decrees suppress pluralities in regard to various 
indemnities or pensions, etc.

By these measures it is expected that the 
following reductions will take place in budgetary 
expenditure— 7,063 Mn. for the State, 195 Mn. 
for the Caisse Autonome, 1,385 Mn. for local 
authorities, 2,316 Mn. for railways; in all 
10.960 Mn.

To ensure equitable distribution of the 
sacrifices, other decrees raise the allowances to 
employees with three children or more and 
institute an increase in the basic rate on incomes 
over 80,000 francs and impose a tax on profits 
of industries supplying armaments.

2 2 8
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Other decrees aim at reducing the cost of 
living— io \  reduction in rents; lo centimes 
per kilo reduction in the price of bread ; reduc
tions in coal, gas, electricity, etc.

These extensive sacrifices imposed by necess
ity, have been calmly received by the mass of 
the population. They cannot but submit pro
tests, but up to the present these have not been 
of a serious character, thanks to the care with 
which the sacrifices have been distributed with 
as much equality as possible amongst as many 
persons as possible.

The measures already taken with the special 
object of reducing the cost of living and of 
fostering economic recovery will be supplemented 
by a second series of decrees to be published 
about August 6th. The re-establishment of 
budgetary equilibrium has been achieved, the 
volume of state expenditure, which reached 
55 Md. in 1932, has been reduced to about 
42 Md. But this result, important as it is, is 
not the final aim. It is necessary to reinvigorate 
general activity by lightening excessive costs and 
by a fall in money rates. It is to be hoped 
that the forthcoming measures will bring about 
the achievement of this difficult task which the 
government has attacked, as M. Laval promised, 
with resolute energy, considering only what is 
essential for public welfare.

The necessity for action undertaken so 
vigorously would have found, had it been need
ful, complementary justification in the revenue 
figures recently published by the Minister of 
Finance. In the second half of 1935 the 
decline in revenue compared with 1934 was 
383 Mn., and compared with the budget 
estimates 1,264

Though public attention is naturally centred 
upon the exceptional government measures and 
their ultimate repercussions, it is nevertheless 
not diverted from external affairs :—the Italo- 
Ethiopian conflict, the recrudescence of anti- 
Jewish and anti-Catholic agitation in Germany, 
renewed uneasiness on the international money 
market owing to the suspension of the legal 
minimum gold cover for the lira, and the 
resignation of the Colijn Cabinet in the Nether
lands.

The crisis which was unloosed upon the 
franc during the second half of May came to an 
end in June; calm continued in July. On the 
Paris market the £ , which was quoted at about 
74.50 at the beginning of the month, advanced 
to about 75.00 at the end of July. The dollar 
quoted at 15.08 on July ist remained around

[France
15 .10  throughout the month, and stood at 15 .i i  
on the 29th.

The gold reserve of the Bank of France, 
which fell to a minimum of 70.725 Mn. on 
June 7th, had already recovered to 71.017 on 
June 28th. The influx of gold continued in the 
following week, raising the total to 71,351 Mn. 
on July I2th, but it receded to 7 1,177  by the 
19th. The ratio of the reserve to sight obliga
tions was 74.7” o at that date.

BANK OF FRANCE. M iliiaid Franc*.

;

1933-34 Apr.
20th

1934
July
12th

Oct.
12th

Jan.
18th

1935
Apr.
12th

July
19th

(yold 75 T 79-7 82-4 81-9 81-4 71-2
Foreign A ssets—Bills 

.and S ight Deposits ... 0-8 0-9 0-7 0-7 0-9 1-0
Discounts (commercial) 5-2 4-0 3-7 3-3 4-0 7-1
Advances ............. 3 0 3-1 3*2 3-2 3-2 3-2
Sinking Fund Bonds ... 6 0 5-9 5-9 5-8 5-8 5-8
Note Circulation 810 81*5 80-4 82T 82*8 81-2
Deposits, Treasury and

Sinking Fund 1-9 3-4 3-7 3-7 3-7 3*2
„  Private 13-6 14-9 17-9 16-6 14-7 10*7

Reserve Ratio (%) 1 77-8 79-7 80-7 80-7 80-2 77-7

The Bank of France discount rate, which 
was raised to 6%  on May 29th, has since been 
lowered to 5%  on June 14th, 4%  on June 28th, 
3 l%  on July 12th. The outside rate was also 
lowered from 5%  in June to 4% on July 13th 
and 3 |%  on the 20th. The rate on national 
defence bonds was also reduced from 4 to 
3 i%  on July 23rd.

The volume of business in variable dividend 
shares on the Paris bourse fell to a low level in 
July—the index (% of 1931) being about 40. 
For bonds, on the contrary, the index of the 
total value of securities changing hands, which 
was about 85 at the beginning of July, rose to 
148 and 126 during the weeks ending 20th and 
27th July respectively.

IN D ICES OF SHARE PRICES.
(January, 1931, as 100.)

1931-34
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April, 1931 1 104 103 102 109 106 88 98 86
July  ............ 101 105 91 96 106 69 89 73
O ctober............ 97 99 73 61 101 50 76 50
January, 1932... 91 95 75 59 104 52 79 48
April ............ 89 95 77 59 99 51 76 49
Ju ly  ............ 91 99 71 60 73 44 72 40
O ctober............ 96 101 72 59 79 43 69 41
January , 1933... 90 95 73 62 84 45 72 44
April ............ 81 85 70 56 85 39 69 37
July  ............ 79 87 76 59 94 47 81 46
Oct..................... 80 89 71 54 89 43 74 43
January, 1934... 76 85 70 51 81 36 69 39
A}H’il ... i 80 82 66 47 79 32 64 35
July  .............. i 90 95 66 42 78 31 59 29
Oct..................... ' 85 94 62 37 66 26 55 28
January. 1935.. 98 102 64 37 68 37 57 28
April .............. ; 90 92 60 34 62 38 56 24
July ' 90 91 59 33 1 62 35 53 26
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France] FINANCE PRICES

190418.
1918
1924

1929
letQ r.A v 
2 n d ,, ,, 
3rd ,, ,, 
4th „  „

1980
IstQ r.A v 
2nd ,, ,, 
3rd ,, ,, 
4th „  „

1981
IstQ r.A v 
2nd „  ,, 
3rd „  „ 
4th „  ,,

1982
IstQ r.A v 
2nd M

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

•1983 
JA N . .. 
F E B . .. 
M AR...  
A P R IL  
M A Y ...  
J U N E  .

«  •

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

1934 
JA N . 
FE B . 
MAR. 
A P R IL  
MAY .. 
J U N E  ,

•  t

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

1936 
JA N . .. 
F E B . .. 
M A R...  
A PR. .. 
MAY .. 
J U N E .

JU L Y .. .

STOCKS A SHARES.

Index Nos. of Prices of

* m1 D
S ^ 2 tt •
o
a (3g C0

o
n CO s

% % % %

S

Mn.f.

O

EXCHANGE

Monthly
Averages.

CO

00
Mn.f,

109-5 107-0 79 81 184II 12 25-2 5-17
100 100 100 100 160 15 25-2 5-18
60 67 105 119 658 306 85-0 19-3

82 B4 309 397 1089 395 124-19 25-60
85 86 284 360 1240 412 124-11 25-59
88 86 298 360 1028 461 123-88 25-55
93 90 270 341 1737 439 123-87 25-41

101 96 281 350 2309 452 124-14 25-51
101 96 269 338 1561 499 123-94 25-49
101 98 234 320 1075 473 123-76 25-43
99 96 188 289 2305 428 123-70 25-47

101 97 170 285 2005 410 123-97 25-52
102 99 139 268 1413 453 124-29 25-56
101 101 114 240 505 365 121-08 25-49
95 95 80 183 1496 307 93-21 25-46

91 91 101 208 509 285 89-09 25*42
86 88 79 174 829 289 93-67 25-36

92 84 76 186 211 259 90-62 25-50
96 92 81 193 328 244 88-77 25-52
96 92 84 191 197 244 88-59 25-52
93 93 75 180 588 264 86-67 25-48
90 94 78 190 62L 276 83-60 25-51
88 95 83 196 177 314 83-99 25-62

88 83 77 189 459 321 86-12 25-62
88 86 73 185 238 284 87-30 25-49
81 81 68 183 71 308 87-48 25-40
80 82 68 182 896 283 87-25 24-36
76 78 76 189 215 342 85-54 21-70
78 79 80 190 87 308 86-10 20-77

77 84 81 192 234 342 85-17 18-25
76 85 82 192 383 288 83-87 18-62
78 86 80 189 596 316 80-36 17-23
77 85 75 185 142 335 80-12 17-13
76 81 71 180 114 350 82-33 15-97
77 81 69 181 1 162 307 83-56 16-31

75-3 81-5 63 176 95 336 81-28 16-06
79-0 81-4 62 177 946 340 77-79 15-45
75-8 77-6 64 166 34 269 77-36 15-19
86-2 83-1 56 171 1206 248 77 90 15-11
89-2 91-3 58 167 286 256 77-18 15-12
89-2 92.0 55 162 161 268 76-50 15-15

84-8 88-3 53 158 653 252 76-46 15-16
83-9 85-6 50 155 130 241 76-04 15-01
82.3 86-1 46 148 1 134 232 74-86 14-98
83-7 91-1 45 145 ' 99 280 74-57 1509
88-3 91 4 44 141 74 279 75-75 15-18
90-4 91-1 51 142 274 240 75-00 15-16
96-3 94-1 64 150 73 314 74-34 15-19
94-9 94-6 60 143 32 246 73-93 15-1786-4 87-4 61 138 : 137 287 72-12 15-10
890 85-1 62 135 378 302 73-27 15-15
89 9 86-7 72 143 337 325 74-22 15-18
91-3 870 62 136 52 274 74-66 15-13
89-4 89-4 591- 1351-

1 74-72 15-08

BANK OF FRANCE.

00
Mn,

629
633
650
668

695
714
728
747

776
77?
783
823

833
817

815
808
807
811
823
820

836
839 
855 
846
840 
830

832
822
814
817
807
802

797
811
812
810
804
802

815
805
804
804
802
809

821
821
822
828
822
814

812

t  July  27th. I 
FINANCE.

Value of Stocks and Shares 
Clearing House Returns.—  
Exchanges.—
Sank of France. - 

PRICES.
Wholesale.—
Retail.—

1907-15. 16th. * July, 1914.

Current Accounts.
Sum of Debits 
and Credits^

CD

% %

09

V

Mn.f.

100

616

100 532 
, 569 

937 2135

960
884
840
948

921
1006
839
885

833
836
954
964

782
690

620
597
629
729
641
781

1458
1533
1494
1652

: 12025 
,12272 
11888 
11956

1507
1505
1472
1641

1384
1413
1411
1424

10467
9944

11986
15662

19430
20365
23629
28324

1117
1092

695
806

Ser
discon

1093
1004
1074
1261
1308
1228

26995
26397

25399
24723
25916
25080
22751
24115

1078
1063

les
tinned

21411
;20623
19511
'19390
19230
19956

19913
19891
i20059
19487
17281
16472

17178
14512
13904
15232
16899
18467

17952
19705
20644
20837
18498
19142

19314
18187
19112
17852
17181
13541

113675

per 
kilo 
000 f

3-5

3-44
3-44

12'82

17-08

3 117-15
99

WHOLESALE,

Index Not, 
for

lA

% %

99
102
434

495
478
463
438

393
352
313
308

247
252
253 
287

92
100
486

634
618
601
581

658
539
529
495

92
100
450

619
615
585
564

268
248

238
268
253
248
243
228

481
472
442
408

410
408

228
233
243
243
258
263

394
384
387
383
382
380

537
532
551
532

544
548
510
469

494
503

380
380
375
375
372
386

243
243
238
233
243
248

253
248
253
248
238
238

248
258
258
283
293
287

283
283
308
353
393
378

387
384
377
375
374
379

481
446 
445 
444
447 
439

441
441
425
421
403
425

426
426
417
414
412
423

378
375
371
369
363
354

422
419
418
416
410
397

346
346
348

394 
400
395 
378 
370 
358

347
342
337
334
329
323

348

360
361 
349 
353 
357 
340

325
322
319
320 
318 
320

328
327
328
329 
337 
335

RETAIL

Index Nobi 
(Paris) 

for

[3
X
s
CS

a
kd
Oi
%

•

a
_s
CQ

%

b(
C

V
J
o
ISoO
% _

92
100 100* lOOi;
520 380 369

651 603 547
626 622 556
618 606 555
599 615 565

581 599 565
549 590 572
616 621 592
468 644 597

434 649 590
415 636 590
391 699 565
362 561 531

346 563 534
335 559 535

327 534
339 511 J-517
344 502
337 501 )
334 510 V516
337 505 J

336 504 )
336 ! 506 >523
338 ' 495
341 487
351 479 >516
359 476 J
369 467 )
355 475 ^516
347 481

508
514

516
507
491
481
478
480

478
476
467
466
464
462

526

526

522

461
442
432
420
422
422

511

504

494

490

Including Sinking Fund .since 1928. § 1st Qr., 1914.

Index numbers for end of month.
Total clearings during the month at tlie Bankers’ Clearing House of Paris, 

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

calculated by the Statistique Qenerale de la France for 45 commodities at the end of the mouth.
Index for Paris calculated (1) for 13 commodities by the Statistique Generale during the month, giving each 
commodity a weight corresponding to the consumption of a family of four persons : (3) for all expenses of a 
working-class home according to the Paris Commission on the Cost of Living.

1

1
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TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
[France

IMPORTS.

ff

1904-13 
1913 
1924
1929 

1st Qr.Av 
2nd ,« ,, 
3rd ,, 
4th „

1930
1st Qr.Av 
2nd „
3rd „  „ 
4tb

1931
IstQi'.Av 
2nd , ,
3rd 
4th ,,

1932
1st Q r.A v  
2nd „  ,,

J U L Y  .. 
A U O . . .  
S E P T . . .
o c r . ...
NOV.... 
D E O . ...

1933 
JA N . ... 
FEB. ... 
M A K .... 
A P R IL .  
MAY ... 
J U N E . .

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

1934 
JA N . .. 
FE B . ... 
MAR. .. 
A P R IL .  
MAY ... 
J U N E . .

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

1935
J A N ......
F E B . ... 
M \ H  ... 
A P R IL .  
MAY ... 
J U N E . .

%
G O

is%
A

U
s

0 w
0b

(fl
s
kB
a

Mn.f, Mn,f. Mn.f.

541 105 333
702 153 411

3544 742 2178

5090 11 1174 3178
5124 1163 3104
4440 1029 2577
4775 1027 2861

4672 ' 866 2821
4278 ; 809 2530
4131 1018 I 2201
4367 1246 i1 2213

3937 1132 ‘ 1978
3797 1 1224 1770
3391 1261 ^ 1428
29t2 1050 i 1170

2453 821 1093;
2640 965 1187

2389 972 991
2274 963 930
2228 796 1017
2423 838 1135
2538 970 1139
2695 10601 1180

2550 878 1252
2655 910 1513
2605 878 1264
2427 814 1158
2465 894 1122
2404 796 1203

2221 742 1080
2150 673 1082
2132 716 1061
2230 767 1068
2289 757 1102
2300 779 1142

2303 677  ̂ 1240
2063 ’ 617 1092
2291 726 1134
2035 562 1037
1959 620 ' 958
1964 631 ' 969

1714 544 841
1672 592 : 808
1653 609 750
1795 658 1 801
1793 633 ' 829
1820 581 913

1944 604 995
1750 622 ' 930
1717 494 932
1697 465 914
1820 527 ' 999
1676 489 900

! EXPORTS.*

•GD 4

[5
a  -u # 4a

la ■ 4 ^

0 00 d
e s a1

1
cd1 d s

1 Mn.f. Mn.f. i Mn.f. Mn.f. :

OUTPUT. SHIPPING. RAILWAYS

Weight

of Coal

Im- Ex* I fe^ccl. 

ports, ports. I Saar).

Tonnage of 
Ships with 
Cargoes.

Pig I Steel. 

Iron.

Mn. Metr.Tns.! 000 Metric Tons.

103
138

738
856
834
887

985
939
912
907

827
803
702
722

533
488

426
381
415
450
429 
455

420
432
463
455
449
405

599
395
355
395
430 
379

386
354
431 
436 
381 
364

329
272
294
336
331
326

344
293
291
318
304
287

474 65 135 274
1

2-89 124
5 7 3 70 155 : 348 3-68 1-84

3454 333 878 ! 1994
s

4-71
1

2-45

4000 474 1041 2485
1

4-40 3-13
4243 524 1078 ' 2641 : 5-10 5 -3 5
4098 463 1044 2591 ST l 3-52
4350 562 1025 2763 5-17 3-34

3897 534 919 '' 2443 509 3-16
3658 517 864 2276 506 302
3332 436 773 ' 2123 5-02 3-11
3390 474 773 2144

1

508 2 90

2802 341 676 1786 ' 4-93 2-57
2609 384 623 ' 1602 , 5-09 2-54
2390 337 537 1510 4-97 2-54
2339 366 558 ! 1415 4-38 2-46

1765 256 427 1082 3-84 1-98
1597 236 375 986 4 12 193

1428 i 195 316 917 3 80 1-81
1424 192 312 920 3-94 1-58
1626 247 347 1032 3-75 2-20
1702 250 400 1062 ' 3-95 211
1729 294 398 1037 1 3-99 2-04
1699 271 371 1057 ' 4'35J 203

1509 ; 212
1 369 928 3-82 1-88

1541 185 368 988 407 199
1518 191 379 948 4'34 201
1502 191 360 951 4-06 207
1479 190 392 897 I 4 36 2-21
1428 181 375 872 : 401 2-12

1471 174 424 873 4-03 2-07
1440 189 378 873 3-90 2-07
1585 194 417 974 3-92 2-17
1662 2521 424 986 4-08 2-24
1683 304 1 425 954 3-96 2-01
1616  ̂ 258 i 4261 932 3-97 2-21

1512 i 217 451 841 3-93 1-96
1512 215 445 852 3-79 2-27
1489 196 429 861 4 05 2-09
1470 186 418 836 3-90 2-51
1365 205 396 764 3-82 2-31
1451 i 1821 415 851 3 97 2-45
1351 172 380 799 3-47 2.43
1391 165 428 798 : 3-86 217
1518 , 169 472 877 : 3-69 2-67
1565  ̂ 264

1
425 876 1 3-61 2-39

1619 297 452 870 3-63 2-52
1579 2971 409 873 1 3 79 2-53

1150 1 235 404 811
1

3-71 2-28
1328

1

196 384 748 3-61 2-43
li80 191 345 741 3-57 2-25
1312 207 364 771 3-68 2-48
1321 219 345 757 3-93 2-62
1235 224 315 697

1 1
3-60 2-62

3346 i 
3720 i 
3667 I

4360 
4409 
4534 
4608

4687 
4370 
4456 
4448

4441 
4108 
4015 
4111

3759 i 
3753 ‘

3729
3802
3831
4000 -
4074
4196

3996 i 
3884 I 
4106 ; 
3728 , 
3877 ! 
3830

3745 I 
3810 , 
3872 
3987 
3950 i 
4051 i

4325
3922
4229
3896
3893
3896

3763
3828
3831
4089
4067
3868

4049
3713
3808
3820
3931
3607

540 
756 
638

855 
878
874
875

863 
865 - 
835 
805

s

767 ! 
718 ! 
872 
582

473
457

455
456 
445
457
458 
488

488 
452 
525
516 
555 
551

570
564
538
537
509
522

525 
474
526 
503 
525 
509

513
532
499
527 
506
517

511
450
489 
478 
502 
465

374
581
575

795
808
800
815

807
798
776
756

720
666
650
566

465
457

465
473
455
468
469 
509

505
495
686
554 
592 
585

581
565
550
527 
588 
498

518
477
528 
501 
533 
512

511
533
494
533
497
509

494
458 
605 
517
555 
505

Mn.
Tons

2-24
2- 87
3- 55

4- 21 
506 
5T9 
4-91

4- 55
5- 42 
5T9 
517

4T5
5-34
509
4-64

3*82
4-51

5T6
4-68
4-71
4-93
4-06
408

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

4-72
4-65
5T4
4-90
4-38
4-42

3- 75
3 87 
40-7 
4'65
4- 76
4 17

4-79 
4-21 
5T2 
4-65 
4 20 
4 35

3-73
3-67
4T1
402

Mn.
Tons

0) W.5

i r
Mn.f. 000.

EM P‘T

Nos. found 
worn as % 

of those not 
found work.

%

3- 60
4- 56 
4'36 
408

3- 71 
4 55
4- 67 
4T0

3- 34
4- 54 
4-39 
3-82

3-23
3-79

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

2- 96 
3T9
3- 63 
3-59 
4T3 
4T6

406 
3-95 
4 41 
3-96 
3-20 
3-79

309 
3-00 
3-38 
3-76 
3-73 
3 73

3'40
3- 48
4- 62 
4T8 
3-32 
3-76

3-12 
313 
3-50 
3-46

t9-02| 
10-5 
9191

8 4 9 I
14- 33 
13-93 
13-081

I 2 .8 3 I
15- 46! 
13-67 
13-221

251
272 
293 
279

258
273 
292 
272

11-531 239 
14-15 254 
13-51 271 
13-181 242

202 
213

224 
227 
231
225 
204 
209

8

6

126

10-0

179 
190 
196
203 
201
207

211
213
218
213
204
205

180 
187 
198 
190
192
193

202
208 
211 
196 
181 
182

156
161
169
174
168
185

52-9
55-5
54- 4 
581

55- 9 
54-0 
51-3 
54-5

5^0 
48-9 
40 8 
47-3

421
44-1

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 
380
41- 3 
44-6
43- 2 
38 8

38 1
39- 7
40- 8 
38-3
36- 8
37- 8

35-9 
360
38- 8
41- 6 
40-6 
37 1

33-6 
380 
37-5
35- 7 
36 1
36- 2

233
322
372
248

191
241
267
149

5-5
5-3
5-6
5- 9
6-  2
6- 9

6-6
6-6
7- 5 
6 0  
5-1 
4'4

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

por gures are based upon declared  values. Export figures declared  values since 1927, previously based on o ^ c ia l  values. 
__________________ New Series. |  Quarterly Totals.

TRANSPORT.

Trucks!—Daif^averaei ̂  nationalities entered and cleared (with cargoes) during the month.
EMPLOYMENT. ^  number loaded on all the principal raUways (including State railways but not including those in Alsaco-Lorraine).

Number of applicants obtaining work through the public labour exchanges during the month, as a percentage of those still not plaoed.

2 3 1

53-2 286 178

2-3
2- 4 
2 5 
3 0
3- 0
3- 4

30
3.1
4- 6 
3-1 
2-2 
1-8

16
1-7
1- 9
2 -  2 
2-7 
2-7

t

%

*  ̂IM*
I

1 lU

•  i u

\u

i

¥

If C!

•iV

i:
4   ̂ ^ 

*  * 9 %
I

4  4  ^

u!

4

I
t i

II:

i!

4  4  %A
' '  I ‘ ••• t
•;r-A

•■u
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France]
The index o f the average level o f prices of 

300 French shares declined from 192 at the end 
o f June to 181 at the end o f July (%  o f 1913). 
The corresponding index for 36 rentes or French 
bonds changed from 82.8 at the end o f June to 
824 at the end o f July.

Since December 1934, the index o f industrial 
production has remained at 93 (%  o f 1913)3 or 
practically at its minimum as reached in July, 
1932. In the interim the index had recovered to 
1 12 in July, 1933. It is difficult to say whether 
the present level marks the bottom or not. From 
April to M ay there was little change in the 
mining industries (index unaltered at lo i), 
metal industries (advance from 80 to 81) and 
engineering industries (decline from 96 to 95). 
There was a fairly definite recovery in the 
textile trades (59 to 63), a slight improvement 
in the motor industry (427 in place o f 412) and 
the rubber industry (758 in place o f 754). 
But the position was aggravated in building, 
for which the index fell to 65 in M ay after 
standing at 70 in April and 74 in March.

The output o f electricity was 3.4% greater 
in M ay, 1935, than a year before, which was 
therefore a slight improvement compared with 
previous months, for the aggregate for the five 
months o f 1935 was only 1%  higher than in 
1934. O f the 4,453 Mn. kwh. produced in

these five months, hydro-electric works account 
for 2,935 kwh., which is an increase of 
11.7%  over 1934, and thermo-electric works for 
1,518 Mn. or a diminution o f 13.9%.

The number o f unemployed receiving assist
ance continues to decline. It had fallen to 384,000 
by July 20th, compared with 410,000 a month 
before. Compared with the maximum, 503,000, 
recorded on February 23 rd, the reduction was 
nearly 120,000; but a year ago there were only 
316,000. It is true the number was then 
higher than at the end o f June, whereas this 
year the fall continued during July.

On July 1st, 1935, the total staffs o f firms 
employing over 100 persons were 95.7 %  as 
great as in 1934. The proportion o f persons in 
these establishments working over 48 hours a 
week was 56.4%, compared with 56.5% a month 
ago and 57%  last year.

The latest customs statistics are still more 
unfavourable than the last. The value of im
ports fell from 1,820 Mn. in May to 1,676 Mn. 
in June, exports from 1,321 to 1,236 Mn. To 
find as low a figure for imports one must return 
to September 1934 (1,653 Mn.), and for exports 
to March, 1935 (1,280 Mn.).

For the half-year the value of merchandise 
entering France— 10,605 M n.— is 1,987 Mn., or 
16%  lower than in 1934. The fall is less for

WHOLESALE PRICES.
Average 1901-10 =  100.

o «z.t;

1933
Quart'-rs.

1934
Quarters.

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

%  C h a n g e .

F ood—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ...
Mater ia ls—

Minerals and Metals 
Fig lion  ..
Iron Bars ..
Copper 
Lenil 
Coal

9  •  4

4  4  4

Textiles 
Cotton 
Wool 
Silk...

^ 4 4

4 ^ 9

4  «

4 ^ 4

9  ♦

•  «

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

Total i\Iaterials ...
Totiil Food and Materials

8
8
4

20

423
607
465

429
534
482

505 483

7
1
1
1
1
1

6
1
1
1

359
288
428
172
324
628

319
309
273
160

393
296
439
202
364
628

458
633
474
491

344
358
308
158

398
313
444
199
361
628

9  4

3 
2 
1 
1 
2 1 
1

_L
25

149
536
493
728
432

1017
606

17
387

152
536
496
719
434

1017
612
22

335
334
341
169

429
545
468
483

391
301
444
179
340
628

442
531
485

463
480
480

437
471
482

48/ 473 460

318
304
391
136

167
589
493
718
412

1000
623
27

4U3
44U

407

159
572
489
697
418

1000
643

_ 2_8
■_̂ 8 
'43i

382
280
444
172
331
628

376
274
444
166
319
628

370
300
440
145
306
628

338
347
395
128

317
332
334
106

311
363
276
92

148
626
445
689
418
987
644
31

134
609
425
686
419
920
586
37

127
494
436
686
409
850
568
42

393 378 369
420 409

4th.
Quar ers. 

1st. 1 2nd-

2nd Qr. 
193} 10 
2nd Qr. 

1934.

2nd Qr 
1934 tc 

2nd Qi 
1QJ;5.

411 1 379 388 + 8 — 16
440 439 415 10 — 14
434 431 423 — 12
427 413 405 — 2 — 14

364 367 378 4 \ +  t
300 371 371 7 -f 35
422 , 408 411 + 1 — 7
141 141 156 18 — 6
302 ‘ 299 344 12 -t- 8
628 1 628 628

319 335 351 8 +  11
367 , 350 351 — 7 -f 6
262 260 £94 + 8 — 12
99 1 110 112 33 +  6

136 145 147 12 4- 10
487 . 498 534 5 4- 5
442 476 470 — 14 +  11
686 691 691 — 5 4- 1
411 ' 445 441 3 4- 5
850 8^0 800 20 — 13
515 470 4 5 1 4 — 2.3
37 35 34 + 68 — 8

368 377 3d4 — 6 4- 2
594 393 1 394 — 4 -  6

232

if'

Of

0

e:
I
4

] \
0

0
1 
I

I

I'
0

]}
t
V
9

1)
J
t]
tl

42
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sec
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[France
exports, which at 7,956 Mn. were 858 M n., or 
10% , less than last year. The fall in the value o f 
imports corresponds to a fall o f 1,348,000 tons 
in weight; but the weight o f exports rose by 
1,019,000 tons or 7 i% , whilst their value fell
10° 0̂

The index o f wholesale prices (%  o f July, 
1914) which rose from 344 in March to 353 in 
May fell back to 344 in June, The weekly 
index for July shows a continuation o f the fall—  
by 27th it was at 334. The movement was 
very marked in foodstuffs for which the group 
index fell 13 points in a month from 333 on 
June 29th to 320 on July 27th. The index for 
the materials group fell only from 353 to 347 in 
the same interval.

The index o f retail prices o f 13 articles in 
Paris, which stood at 420 in April, remained at 
422 in May and June. The latest reduction in 
the price of bread will affect the index for the 
second fortnight in July.

The Paris cost o f living index, covering all 
kinds o f working-class expenditure, is estimated 
at 490 for the second quarter o f 1935 compared

with 494 in the first quarter. For expenditure 
on foodstuffs only, the index fell from 494 to 
491; and for heating and lighting from 592 to
560. The total index for the second quarter o f 
1934 was 522.

Withdrawals o f funds by the savings banks 
from the deposit bank increased in June— 368 
M n. compared with 49 Mn. in M ay and 134 Mn. 
in April. During the first fortnight in July they 
amounted to 72 Mn. From January ist to 
March 31st there was an excess o f deposits of 
956 M n., and subsequently an excess o f with
drawals amounting to 626 Mn. between April 
1st and July 15th.

Altogether there has been little change in 
the general economic situation; it is still too 
early to determine whether the expected psycho
logical effect will be produced by the decree 
laws already published, whose effects have 
hardly begun to make themselves felt, and those 
to be issued on August 6th which should com
plete the work o f financial recovery accomplished 
by the government with a courage and energy 
to which homage should be rendered.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

REVIEW  OF T H E  F IR S T  H A L F  O F 1935.

August 1935

Th e  political events o f the first half o f 1935 
had an important economic bearing. 
The return of the Saar territory was 

much more important than the added popula
tion o f 800,000 would indicate. The reintroduc
tion o f conscription, entailing an increase of 
the standing army, will bring increased orders 
to the industries concerned with military 
equipment and similar effects will accrue from 
the naval agreement with England. The 
increase in the personnel o f the armed forces 
will effect a corresponding reduction in the 
unemployment total.

The nominal stability o f the mark was 
maintained during the first half-year although 
the devaluation in Belgium, an important 
competitor in world markets, created new 
difficulties for Germany, quite apart from the 
direct effect on sales to Belgium o f German 
goods, e.g. coal. Nevertheless, the determina
tion of the present Government not to devalue

the mark has not been shaken. This attitude 
has been strengthened by the results o f the 
devaluation in Danzig. There the gulden was 
reduced to 57.6% o f its former value without 
the success which followed in similar cases, 
e.g, in Czecho-Slovakia and, to a certain degree, 
in Belgium. On the contrary instead o f an 
improvement there was a run on the banks 
which led to a closure for several weeks. The 
prices of most goods rose in proportion to the 
devaluation. The reason for this development, 
so contrary to recent experience o f devaluation 
experiments, is that Danzig is almost completely 
dependent upon imports for both agricultural 
and industrial products. Nevertheless, although 
the case has no analogy with that o f Germany 
with its large proportion o f home production, it 
has strengthened the tendency to avoid currency 
disturbances.

The ease on the money market continued in 
the last half-year and at times was intensified. 
Day-to-day and private discount rates hav^
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G erm any] FINANCE, PRICES
STOCKS 4  SHARES.

Q °QQ fl
Z( ed
Hi'S
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Issues by
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c C '•5 a0 3  Pi
H BHO

Mks. Mka
Mn. Mn.

BANKING.

Rcichebank.

O
Mks.
Mn.

Mks.
Mn.

Note Circulation.

w
(H

Marks
Mn.

1 ? 1o « ”a-s

d d o> o ” b — o o

Mka. 
000 Mn.

Mks.
Mn.

Mks. to 
8

0>

Pre-War
Average

10S9
1st Qi'.Av 143*1
2nd „ ,, 138*4

î*(l .. 134*1
4th „ ,, 119*9

1930
1st Qi-.Av 119*9
2nd „ ,, 120*1
3rd ,, ,, 105*2
4th ,, „ 91*8

1931
IstQr.Av 86*2
2nd „ ,, 83.8
3rd ,, „
4th ,, —

1932
IstQr.Av —

2nd „ „ 50*0
J U L y 49-9
AUG... 52*2
SEPT.. 59*0
OCT... 57*2
NOV... 58*2
DEC... 61*8
1933

J A N ... 64*6
FEB ... 64*8
M A K .. 70*3
A P R ... 72*8
MAY... 73*3
JUNE 71*6
JULY 68*5
AUG... 66*2
SEPT. 62*5
O C T... 62*1
NOV... 64*0
DEC... 67*4
1934

JAN ... 70*2
F E B ... 73*9
MAR. . 77*0
APR. .. 75*0
MAY .. 73*3
JU N E 76*2
JULY 77*7
AUG... 80*0
SEPT. 83*1
OCT... 83*2
NOV... 80'4
DEC...' 79*8
1936 1

JA N ... 83*5
F E B ... 86*4
MAR. . 87*8
APR. .. 89*3
MAY... 91*0
JUNE 93*7

JULY
AUG...

U5-6
22-4
10-3
16-0

19-5
47-1
93-0
26*8

16-6
84-6
76-9
3*0

6100

120*3
95-8
68*2
81-9

10571
I1IO2O
10365
10119

67*5
53*2
72-2
55-0

9829 
9988 

110183 
9781

76*5
45-9

123*6
26*9

8811
9300
5026
5477

509
641
408
450

501
577
409
313

11*3
26*7

4902
4581

3*3
15-6
58*9
44-8
2*9

104*0

103*5
5*5

5*9

19*6
15.6
23*2
18*2
30*8
10*1

280
305
409
484

370
373

4288 
4035 
5062 
4642 
4033 
4806

16*2
701
12*3
111
29*1
10*8

339
339
413
367
358
354

46S6 
3589 
4551 
4144 
4122 
4606

353
355
360
358
400
357

Aug.,
1914
4500

4610
4692
4846
4931

6*31
6*37
6*49
8-56

4727
4720
4696
4684

4422
4311
4516
4714

4302
4024
3967
3817
3754
3620
3531
3560

4272
4159
4336
4576
4478
4701

357
353
389
391
429
425

3338
3356
3520
3538
3469
3481

4889 
4309 i 
4698 ' 
<1821 
4563 
5085
5023
4826
4798
5233
4921

457
480
535
480
477
478

5086

16*5
33*2
5*9

10*4
6*4

96*5

5085
4466
4980
4885
4790
4712

606
660
723
773
870
759

5060

934
797
926
898
958
771

3492
3521
3624
3571
3541
3545

6*23
6*25
6*26
6*28

8616
9155
9389
9582

6*01
5*91
6*16
6*50

6*24
6*05
6*02
5*86
5*86
5*71
5*60
5*64

9476
10129
10969
11230

11235
11461
11492
11696

4*209
4*210
4*199
4*184

%
•iuly,
1914
3*15

4187
4*189
4*189
4*198

11558
11698

5*34
5*41
5*61
5*62
5*48
5*52

11759
11743
11541
11537
11570
11546

5*53
5*57
5.73
5*63
5*58
5*72

3458
3494
3675
3640
3635
3777

5*42
5*47
4*70
5*65
5*60
5*78

11604
11671
11646
11796
11744
11761
11782
11646
11591
11760
11889
11688

3768
3824
3919
3823
3810
3901

743

3680
3617
3664
3711
3810
3895

5.71
5*77
5*87
5*73
5*75
5*97

11828
11871
11797
11967
11809
11550

3877

5*67
5*72
5*84
5*84
5*89
5*99

11805
11733
11671
11689
11689
11700

4*203 
4*204 
4*213 
4 213

4*213
4-213
4*213
4*213
4*213
4*213
4*213
4*213

7*7
6*05

4*213
4*213
4*213
4*198
3*59
3*53

5*5
5*75
5*88
5 0
4*88
4*81

3*18
3.15
2*93
2*72
2*75
2*65

4*88
4*75
4*94
5 0
4*94
4*88

2*61
2*56
2*515
2*513
2*496
2*512

4*88
4-75
4*94
5*0
4*62
4*88

11851
12316
12459
12783

2*513 
2*515 
2.478 
2*475 
2 488 
2*490

2*485
2*503
2*471
2*493
2*482
2*477

4*88 
4*5 
4*56 
4*88 
4*5 
4*37

4*12
3*88
4*25
3*75
3*62
3-62

2*473 
2*48

3*62
3-37

r

WAGES.

o

WHOLESALE.

mo

Mks
Mks. 
per

p. Kg. iM.Ton

Index Nos. of 
Prices of

%

RE
TAIL

®05

815

846
845
747
815

1117
974
849
841

81*0

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

1130
987

1140
1276

1065
791
629
499
480
459
449
521

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

61*6
57*1
48*4
49*6

41*2
39*0
40*2
42*8

44*0
41*3
39*0
39*0
41*0
39*7
38*5
36*7

35*1
37*0
38*0
38*2
44*0
44*1

270
227
274
225
249
227
198
213
208
267
211
210

259
244
270

42*5
40*5
39*0
38*9
38*4
40*1

41*1 
40*1 
41*3 
40*7 
38 0 
39*6
42*0
40.5
43*7
44*2
46*0
48*0

245
219

46*7
46*7
49*0
53*0
63*7
62*0

59*2
57*5

100 100 100

82 133*1 139*4 154*6
84 125*9 ! 135*9 153*5
85 132*5 1381 154*0
85 128-8 135*7 153*0

85 115*9 129*4 150*2
84 110 8 125*6 147*2
83 1150 124*5 148 3
83 110*6 119*5 143*5

78 106*4 114*6 1390
78 108*3 113*2 137*4
78 103*3 110*6 135*4
76*4 97*5 105*6 131*8

69 94*4 100*3 123*1
69 93*4 97*4 12T4
69 92*5 95*8 121*5
69 91*0 950 120*3
69 89*0 95*3 119*5
69 88*0 94*6 119*0
63 87*8 94*1 118*8
63 84*4 92*5 118*4

63 80*9 91*2 117*4
63 82*2 91*2 116*9
63 82*5 91*2 116*6
63 81*8 90*7 116*6
63 84*2 92*3 118*2
63 85*1 92*9 118*8
63 86*6 93*7 118*7
63 87*7 94-2 118*4
63 89*9 94*8 119*0
63 92*7 95*9 119*8
63 93*7 96*1 120*4
63 93*7 96*2 120-9

63 92*9 96*3 120-9
63 91*9 96*2 120*7
63 90*6 95*9 120 6
63 90*5 95*7 120*6
63 91.5 961 120*3
63 93*7 97*2 121*5
63 97*5 99*1 122 9
63 99 6 100*2 123*3
63 99*8 100*3 122*5
63 100*9 101*2 123*0t
63 1011 101*4 123-3t
65 1005 1011 123*2t

63 100 3 101*0 122*4
63 99*7 101*0 122*5
63 99*3 100*8 122*2
63 100*0 100*8 122*3
63 100*6 100*8 122-8
63 101*5 10T2 1230

101*9

REAL
WAGES.

1913
100

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
106-8
105*6 
105*2 
106*7 
106*3 
106*1 
106 2

+ Including Redemption Loan and New 1927 Loam 
quotations. 1927 Loan. * Redemption loan debt subsequently included at redemption value, i.e., 5 times previous nominal 

Includes Bevag Flotation. t Base 1924-6 average._________~ ~  Subsequently including Saar.
FINANCE 

Share Index.^

Capita l Issues.—
Rei chsbank— C lea ring s— 

Outside Deposits.— 
Note C ircu la tion .—
State Debt.—
New York Exchange.—

Index Numbers for middle of month. Based 
1924-6 average. Wirtschaft und Statistik.

Wirtschaft und Statistik.
Wirtschaft und Statistik.
Second week of month.
End of month.

on
PRICES.

W ho le sa le - 
S ilve r.—
Pig Iron.—
Food and All Items.—

Reta il—
Retchs index.— 

WAGES —
11

1st of month

1st of month.
Monthly average. Wirtschaft und Statistik. 
Statistisches Reichsarat Index — average for 

month and middle of month respectively. 
For middle of month. Eildienst des statistischen

Reichsamtes. . . ,
Wirtschaft und Statistik. Weighted average for 

skilled workers in 12 occupations. Average 
for month. Based on hourly wages from 1931, 
previously on weekly wages-

[
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TRADE, TRANSPORT, EMPLOYMENT.
'Aprs

IS

1 1 2^113-2L12-TL12-5IU.0110-5
110-4l?96
lOH108-3
m[07-3

LD5-6IC6'2
106-7105-3
lOo-l
1062

li5»l

k,'"

Pro-W  ai Average 19S91st Qr. Av. 2iul Qr. Av. 3rd Qr. Av. 4th Qr. Av.1980 1st Qr. Av. 2nd Qr. Av. 3rd Qr. Av. 4th Qr. Av.19811st Qr. Av. 2nd Qr. Av. 3rd Qr. Av. 4th Qr. Av.19321st Qr. Av. 2nd Qr. Av.
JULY ......AUO..........SBPT........OCT...........NOV..........DEG..........1933JA N ...........FEB..........MAR..........APRIL ..MAY........JU N E .....
JULY .....AUG........6E FP ..............................................................

o c r ......NOV.........DEC.........1934JA N ..........FEB..........MAR.........APRIL ..BlAY .....JU N E .....
JULY .....AUG........SEPT .....OCT.........NOV.........DEC.........1935JAN..........FEB..........MAR.........APRIL .. MAY JUNE
JULY

^ • 0 9

383355376404398404

EXTERNAL TRADE. I
IMPORTS.

607’
430 578 647 571
528 468 488 415
36i 355 335 305
257 270
295 284 278 277 297 292
242 256 294 256 276 316
624 : 328 , 301 , 315  ̂315 291 '

V
EXPORTS. Estira’d value in Gold Marks

n I

OUTPUT

0000Metric 000 MetricWeight in 0000 Metric Tons. Mn, Mn. Tons. Tons.
1614* 934 850 1474 910

354 15 j 337 22 257 58 1129 966 1303 1047
485 18 1 453 35 339 79 1171 1095 1313 1134
541 17 , 517 24 417 76 1203 1101 1410 1127
481 15 522 32 417 73 1126 1091 1422 1116
425 13 486 1 24 391 70 1116 1016 1304 1021395 14 476 ; 27 381 66 893 937 1141 842422 12 , 468 , 21 385 61 822 955 1160 721355 11 1 449 i 21 369 59 772 1049 1152 646
304 111 404 16 334 51 691 762 1064 561296 11 422 22 347 53 671 939 945 553277 9 466 > 21 383 60 510 968 980 502250 8 461 ' 28 374 59 508 888 965 404
202 8

1

314 i 14 262 38 434 564 852 334200 9 323 12 269 42 425 507 826 342
217 9 347 10 299 38 380 502 826 294226 8 354 15 304 35 370 446 846 268227 9 357 26 294 36 406 453 861 273220 8 388 25 321 41 428 490 949 333242 8 388 23 324 41 437 511 975 371234 9

1
380 17 323 40 429 512 986 364

193 9 1 316 17 268 30 401 406 930 403211 9 312 15 268 29 368 449 876 340239 11 332 11 288 33 387 505 919 426208 11 301 11 261 32 353 70011 788 374226 12 351 12 302 37 374 503 872 415267 12 317 12 299 36 385 568 854 424
276 12 351 10 316 35 388 394 910 440277 12 375 18 319 38 353 422 935 473262 12 382 26 318 38 425 440 937 457265 12 396 27 330 39 382 451 980 492263 11 380 29 315 36 393 423 999 510211 11 325 26 260 39 396 437 992 534
238 11 375 16 323 36 402 369 1059 543251 11 341 14 292 35 428 443 978 550281 14 370 17 312 40 444 546 1038 650305 16 360 15 312 32 436 368 970 697322 15 351 15 300 35 400 430 951 737360 15 355 17 301 37 380 392 988 718
377 15 1 381 13 332 35 388 335 1024 767357 16 ‘ 397 11 348 38 365 343 1078 799315 17 ; 403 9 353 41 361 353 1030 776333 15 422 9 368 45 375 368 1160 842295 1.5 392 10 343 39 368 359 1131 829319 15 375 7 328 40 405 356 1093 833
323 14 375 7 328 39 407 303 1167 880297 11 : 346 4 305 36 363 304 1040 809326 8 389 6 338 45 356 370 1095 lUOO360 7 385 7 534 44 365 344 1102 933363 6 417 8 362 46 352 341 1162 1002370 7 394

11

8 343 43

1

328 321 1088 979

CO

000MetricTons.

1351142213671273
1217975 872780
781 755 695530
428 550
429 416 392 522 546 506
540454588531 643 666
641706632715725731
8178239309779891003

10371068976 1138 1086 1040
11371064
1296122413151249

SHIPPING.
HAMBURG.

Tonnage.

000Tons-

O
000Tons.

981 1182
1551 1800 1895 1966
1802193218651880
1679180217881688
15221517
1521 1528 1415 1614 1461 1598
1419130515111437 1558 1683
154316501426146614971422
1481133515491522 1624 1516
1575162615491552 1585 1571
1463126415801438 1737

1203
1540 1813 1854 1916
1783 1896 1943 1823
1662 1797 17751673
1482 1507
15111554 1401 1624 1525 1552
1431 1311 1493 14121642 1569
15671674 14811432 ' 14911435

I 1466 ' 1355 1 1574 14881643 1657
1555 1581 1636 1500 1593 1538
1488 1361 1481 1486 1645

aMn.M.

[Germany

UNEMPLOYM'NT
Poro’t'go of Trade Union Members

000
D-5.

274-8289-1300-8296-8
240-0 235-5 240 0 230-0
193-5202-7193-3179-3
134-7140-6
138 1 143-4 154-7 165-0 157-6 140-2
132-0129-5154-4131-8147-5146-0
145*8152*5166*5193-0169-3163- 8
162-7157-4179-6162-8164- 9 181-8
176-5184-8190-5206-7193-6173-9
174 8 164-4 
190-7 175-2 188-8

2852196013661710
3160282127633318
4748438540534679
59465785
547653925224510351095355
577360146001559953315039
485744644124384937463715
405937733373279826092529
248124262598228222682353
260529732816240222332019
1877

19-512-3 7-1 T8-7 6-9 J11-4 7-1
2V9 10-8 >120*7 12-2 1 «

20-6 13-8 11)24-0 15-5 !:
33-57 1 * 11
31-537-0
43-543-9
43-143- 944- 0 43-642- 943- 2
45- 146- 247- 4§

19-5
22-1

22-522-5
22- 423- 0 23-2 22-7 
22-6 
22-1

22- 723- 724- 1
Serio.s discontinued!

See note below.

Including Luxemburg.1 Excluding reparations but including gold and silver Subsequently includes Saar. § Excluding mining, steel and metal trades. 
I I  Including £318 Mn. in bullion.

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

Weight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS^ 
UNZMPLOYMEKT-

Wirtschaft und Statistik.Statistiches Keichsamt—Merchandise and bullion incl' ded.
Excluding Saar—"Wirtschaft und Statistik.
Statistiches Reichsamt.
Wirtsebaft und Statistik.
Total No. of Persons Unemployed on 1st of mouth- Wirtscliaft iind Statistik. Trade Union peroeut<Lgci (or end of month, but given as for following month to be comparable with pr' Vioua culiiinn. ries discontinued after March, 1938. For alternative figures of employment, see page '238. col. 2.
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declined but they are still considerably higher 
than in the western industrial countries. The 
long-term market also shows some easing. The 
conversion of mortgage and municipal bonds 
brought the rate down from 6%  to 4^% which 
may be regarded as the normal current rate for 
long-term credits. The Reichsbank showed 
rather heavy pressure at the end of the half- 
year. The note circulation had risen to 3,895 
Mn. as compared with 3,776 Mn. a year 
previously. The holding o f bills at 3,878 Mn. 
was about 490 Mn. larger than at the end of 
June, 1934. The gold and foreign currency 
reserve was about 90 Mn. Daily maturing 
obligations amounted to 818 Mn., an increase of 
200 Mn. over the twelve-month.

At the large banks on the other hand, the 
situation has eased. The debtor and advances 
items have declined and liquidity has proceeded 
to the stage where there is an insufficiency of 
suitable investments. Part of the liquid funds 
went into Treasury bills, another part into 
“  work-creation ”  bills, but with the continued 
shortage of first-class investments a new outlet 
was afforded by the issue of special bills of the 
Gold Discount Bank.

State revenue during the first half-year 
accrued at a higher level than in the correspond
ing months o f the previous year. The reduction 
in the house tax due at the beginning of April 
was associated with the stipulation that the 
saving should automatically be converted into a 
loan to the State. Provision was made however 
for the sale or disposal of the security by the 
house owner. The requirements of the State are 
still large and will continue as long as it has the 
task of stimulating industry by its orders and 
the measures taken for this purpose fail to lead 
to any expansion of private enterprise. More
over the absorption o f funds by the State to 
effect this purpose acts rather in the contrary 
direction by checking private enterprise.

The national debt has increased  ̂ especially 
the floating debt, which amounted at the end of 
June to 2,900 Mn. marks.* The continued 
stringency of the exchange situation has led to a 
further prolongation of the transfer moratorium. 
In general no cash transfers are possible but 
creditors are free to exchange their claims into 
funding bonds with a state guarantee and re
deemable in 10 years. The interest rate is 
usually 3% , in some cases, e.g. English and 
Swiss creditors, 4% . In the case of England 
the transfer moratorium does not extend to the 
Dawes and Young loans. When use is not

• According to the report of the Deutsche Bank.

made of the funding bond arrangement the 
amounts are credited in blocked marks. The 
indebtedness of Germany abroad must have 
tended to increase in the first half-year since pur
chases from abroad have increased. On the other 
hand old claims may have been reduced by the use 
of blocked marks for tourist traffic in Germany.

In respect o f German claims on foreign 
countries the credits formerly granted to Russia 
have been mostly repaid. The same is true of 
claims on South-East Europe and South 
America. These latter areas have settled by the 
delivery of raw materials.

As in the case o f the commercial banks, 
deposits have increased at the savings banks. 
On May ist they exceeded 13,000 Mn. marks.

The Bourse showed an upward tendency 
during the half-year. Share prices were more 
than 10% above the level of December, 1934. 
This is all the more notable in that dividends 
are legally restricted to 6% . How far the “  real 
property ”  characteristic of shares has played a 
part in this movement cannot be gauged, but it 
is not out of the question that currency devalua
tions in neighbouring countries may have played 
a part. On the other hand the activity of many 
concerns conduces to higher estimates of profit 
earnings. The upward tendency was particu
larly marked in the foreign pre-war loans which 
are quoted in Germany. This movement 
seemed all the more striking since there is no 
longer the possibility o f using these securities to 
buy back from abroad the bonds issued by 
German debtors. The probable explanation is 
that, as in the case o f Rumania, the service of 
these securities is provided for in the clearing 
agreement, and it is assumed, or at least hoped, 
that in other cases a similar arrangement will 
assure the German holder of interest payments 
in the event o f transfer difficulties.

Not only in the share but also in the bond 
market prices are higher than at the end of 
1934, although here the upward movement 
ceased after April. An important cause o f the 
rise in security prices is the shortage o f supply. 
Since the capital needs o f public authorities 
must be satisfied first, the market for new 
issues is practically closed, or at least suspended 
for new issues, except the capital increases 
necessitated by reconstruction which can only 
be raised by permission of the Minister of 
Economics. In addition the volume of foreign 
securities dealt in in Germany has declined 
by their exchange into German external bonds. 
Further the new income tax provisions 
induce holders of securities to retain
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them for at least one year, otherwise the profits 
realised are assessable. Finally it should be 
remembered that the Svorks creation’ pro
gramme by enabling industry to realise its 
stocks has rendered it in many cases very liquid. 
In fact, the endeavour to place some o f these 
liquid funds contributes to swell the investment
demand.

No significant change occurred in wholesale 
prices. According to the official indices, the 
rise in food prices over the half-year was only 
1%  and the general index was unchanged. In 
the interests of wage stability and of the export 
trade it is desirable that any rise in prices should 
be avoided, and, to go by the official figures, it 
it has been so far. On the other hand, the 
Trade Research Bereau attributes the increase 
in retail turnover mainly to higher prices.

The sensitive commodity index— which in
cludes lead, wool, hemp, flax and hides as well 
as scrap— rose by nearly 5%  during the half- 
year. I f  the general level of prices shows no 
significant change it is partly due to the fact 
that the price supervision system makes for 
stability, not only in industrial but also in 
agricultural products. Fruit and vegetable 
prices have risen owing to weather conditions. 
The cost of living index rose by less than 1% 
over the half-year. Compared with June, 1934, 
the rise is 2%  as against a 5% increase in 
wholesale prices.

External trade movements in the first half 
of 1935 resulted in an import surplus of 165 
Mn. The import surplus for the whole of 
1934 was 284 Mn. The balance for the in
dividual months (merchandise only) was in 
Mn. marks:—

Jan.Keb.March
Apl.MayJune

Compared with the first half of 1934 the 
value of imports was about 7%  lower, in 
quantity the reduction was smaller. Exports 
were 6% less in value but quantitatively there 
was an increase, since average prices declined by 
8%. The quantity of manufactured exports 
increased by 5%.

On June 28th a law was passed providing 
for the assessment of levies on industry. This 
law makes it possible to raise funds for 
subsidising exports by levies on individual 
industrial groups. No far-reaching effect need 
arise out of this measure since under existing 
conditions the volume of exports is not solely 
dependent on prices but also on the economic 
policy of the recipient countries, which can

: t 5 t  J i  < in

[Germany
regulate the quantity o f imports by exchange 
control and quotas.

In spite o f the low level of exports the de
velopment of industry in the first half-year was 
generally favourable. The coal, iron and steel 
industries were busy. Railway traffic figures 
were higher, at times by 8 or 10%. Conditions 
were particularly good in the automobile indus
try. External as well as internal sales have 
increased not only in passenger but also in goods 
vehicles. In spite o f the increase in imports of 
goods vehicles the export surplus is nearly as large 
in this line as the import surplus before the crisis. 
In the textile trade, which enjoyed particularly 
good business last year when a considerable re
stocking undoubtedly took place, business is not 
quite as active. Now that it is evident that raw 
material supplies are sufficient for requirements, 
retail trade in textiles is also less active. In 
general, output has increased more in the pro
duction goods industries than in the consump
tion goods trades.

At the end o f the first half-year the unem
ployment total was 1,887,000 compared with 
2,600,000 at the end of December and 2,480,000 
at the end of June, 1934. The number engaged 
in voluntary labour service and on emergency 
relief work has declined by about 400,000 over 
the year and now totals half-a-million. Although 
the unemployment total is still high there is a 
shortage o f highly skilled labour. This is 
particularly true of cabinet-makers.

Wage rates, i.e., nominal hourly wages, have 
not changed in the past two years. Weekly 
earnings have increased in so far as working 
time has increased. Real wages have dechned 
with the rise in the cost of living. With the 
improvement in employment the total wage bill 
has increased. In iron and steel and the metal 
industries, engineering, vehicle construction and 
the timber trades the wage bill has definitely 
increased. In the food and luxury trades the 
increase is less marked and in textiles short 
time has effected a reduction.

The elimination of female labour has in
creased the percentage of males occupied in 
many industries. This tendency is most marked 
in the pottery trades. Only in the electrical 
and textile industries has the percentage of 
female labour increased.

RECEN T M OVEM EN TS.
Money rates stiffened in early July when the 

turnover tax fell due, but eased later and in the 
third week day-to-day rates for first-class names 
declined to 2 j% . Private discounts and trade
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bills are in short supply. The issue of bills by 
the Gold Discount Bank has continued and it is 
estimated that up to the second week in July 
400 Mn. marks of these bills had been put into 
circulation. The demand for “  work creation 
bills was also keener. These bills are rediscount- 
able at the Reichsbank at a rate somewhat above 
the private discount rate.

The Bank return for mid-July showed a gold 
reserve of 94 Mn. with eligible foreign exchange 
of 8 Mn. The increase of 12 Mn. is due to an 
influx of Russian gold. Russia is due to pay 
200 Mn. marks this year for German goods 
delivered. The bill portfolio in the third week 
showed a decline to 3,375 Mn. The sale of 
Gold Discount Bank bills is relieving the 
Reichsbank portfolio.

On the Bourse there was a slight set-back 
following the announcement of the Berlin Stock 
Exchange Committee that shares were over
valued, but the set-back was only temporary. 
Holders are retaining their shares which are 
not being carried on credit but represent genuine 
investment especially on the part of industry 
which has become very liquid as a result of the 
work creation programme. There was a sharp 
fall in shipping shares following the rumour of 
a further capital reduction of Hamburg-America 
and North German Lloyd shares. The bond 
market was unaffected by the movements else
where. Behind the warning about the over
valuation of shares lies the fact that, so long as 
the movement in bonds lags behind that in shares 
and 4^% Government bonds stand below par, 
no new government issues are possible, and with 
the high level of the floating debt a funding 
operation is desirable.

In July the total wholesale price index rose 
J% , that for agricultural produce 2 % ; the 
so-called sensitive index rose |% , industrial 
materials nearly

External trade in June merchandise only 
excluding gold and silver—was as follows in 
Mn. marks:—

Imports
ICxports

203
57

Mrs.
44

255
318 
318

As far as figures for July are available 
industrial activity, at least for internal trade, is 
being maintained at a good level. Orders for 
pig iron have increased. Waggon loadings on 
the railways, in the first half o f the month were 
up to the June level. Building is counting upon 
a further rise in house construction and the 
figures for building permits have increased.

With better weather conditions in June 
grain harvest prospects have improved. Official 
calculations estimate the bread grain harvest at 
13 Mn. tons compared with 12.3 Mn. in 1934, 
and the barley and oats crop at 8.9 Mn. as 
against 8.7. The grain crop is thus 600,000 
tons above and the barley-oat yield 600,000 tons 
below the average of the last 5 years.

The unemployment total on July ist was 
1,877,000, which included 251,000 on unemploy
ment insurance relief, 716,000 on emergency 
relief, and 421,000 on public assistance. The re
duction over the month was 142,000. Fresh 
labour was absorbed in the iron and steel, metal 
and continuing-process industries. The shipyards 
at Hamburg, Kiel and Lubeck took on skilled 
workers. There is a keen demand for harvest 
workers, and conditions have improved in com
mercial occupations. According to the Health 
Insurance figures the number employed had in
creased by July 1st to 16,500,000.

July
Aug.
Sept
Oct.
Nov.
Dec.

1933
1st

IN D aSTR IA L EMPLOYMENT. 1933-5. 
% of Workiug-place Capacity Occupied.

1934
46'5 Jan. Is l 49'7 
47-3 Feb. „ 49-8
48 3 Mar. ,, 51*4
49'7 Apr. „  54-4
50-7 May „  570 
51T June 68 7

1934
July 1st 
Aug. 
Sept.
Oct. , 
Nov.
Dec.

1935
59 6 Jan. 1st 61*9
60-2 Feb. % 9 59T
61 0 Mar. 59-3
02-1 Apr. »» 61-3
62-6 May 63-3
62-8 J  uue ♦ y 64-6

July 51 65-2

ITALY
communicated by Professor C. O T l

of Turin.
Royal University

August ist̂  1935.

TO comprehend the favourable and un
favourable features about to be described, 
it is necessary to premise

(a) Before the Great War Italian workers 
emigrated in large numbers, not only for funda
mental economic reasons but also because 
of the natural tendency which induces the 
strong to try their fortunes in a different

life. After the war emigration was hindered 
nearly everywhere to the detriment of the 
workers. The head of the Italian Govern
ment inaugurated comprehensive internal im
provements which successfully achieved their 
aim of providing work and reclaiming land, 
but this was not enough. Since productivity 
of machinery has greatly increased — there 
remains a great mass of unemployed. These
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unemployed could undertake work externally 
in undeveloped countries and so contribute 
to world development.

{b) Under the corporative system the workers 
have acquired a higher standard of living, and 
therefore the cost of labour to the employers 
leads to higher prices of the products than 
under the previous system when they were 
subject to the capitalist. Consequently, there 
is great competition in prices w i±  the manu
factured products of people like the Japanese 
who pay low wages and so can sell at very 
low prices.

With these premises, the favourable and 
unfavourable features of the half-year were the 
following:—

A definite rise in industrial production; a rise 
in railway traffic and especially in sea-borne 
traffic; a large reduction in unemployment; an 
adverse move in the exchange rates, especially 
the appreciated currencies; stationariness in ex
ternal trade, especially exports.

F iN A N C E .~ In  the first half-year the Bank of 
Italy’s policy was to maintain the gold cover 
ratio. From January to May the ratio of gold 
to the circulation was over 45% , but in June it 
fell slightly to 42.9%.

The legal cover had been fixed at 40% 
at the end of 1927 in conformity with pre
existing ideas. The old cover was chosen for 
various reasons of a technical and political 
character. Now, under the corporative system, 
which identifies all classes with the State, internal 
confidence will not be affected by the reduction

below the old level necessitated for technical 
reasons. International confidence depends not 
only on the extent of the cover but upon the 
economic and political power of the country.

In the first half year exchange rates for the 
gold currencies advanced considerably. There 
was a slight rise in the averages from January 
to February, from 77.30 to 77.66 for the franc

379*56 to 381.54 for the Swiss franc, but in
Alarch these rose appreciably^ the former to
78.84 and the latter to 388.94. In succeeding
months the rise continued to 79.57, 79.83 and
7 9 * 9 4  for the franc, and to 390.25, 391.85 and
3 9 4 * 9 3  for the Swiss franc. The rates for the
other currencies rose slightly—the dollar from
11.76 in January to 12 .i in June, and sterling 
from 57.67 to 59.8.

The volume of stock exchange business which 
increased till May diminished slightly in June. 
The Milan official general index of prices of 
shares showed a rise from 65.14 on December 
29th to 74.24 at the end of June, but at the 
beginning of March it had jumped to 88.56. 
Our index of settlement prices of 20 selected 
mdustrials showed a similar movement—at 137 
in January and in February, a slight rise in 
March, and a considerable one in April from 
141 to 150, a continuation of the rise in May, 
a slight reduction in June. The upward
tendency till May was common to nearly all 
classes of industrials.

As regards capital changes, the number of 
new companies increased, but the new capital 
issued was small—in the first five months it
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FINANCE. TRADE.

1913 Av.

« «

1924 Av. 
1929

Is tQ r. Av.
2iul ,, ft
3rd „
4th ,, ,,

1980
1st Qr.Av. 
2nd „  ,,
3r<l 
4th

1981
1st Qr.Av.
2nd (I
3rd „  ,,
4 th  «• 

1932
1st Qr.Av. 
2nd ,, ,,
JU L Y ....
AUG......
B E PT ....
OCT.......
NOV. ... 
DEC. ... 

1983
JA N . ... 
FEB. ...
MAR......
A P R IL .. 
MAY ... 
JU N E  ...
JU LY -.. 
AUG. .. 
SEPT. ...
OCT.......
NOV.......
D E C .......
1934

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

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

1936
JA N .....
FEB. . 
MAR. . 
APRIL 
MAY ... 
JU N E..

JULY..
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100 100 100 , 100 100 100 100 100 596! 100 100 100 100 100 LOO 100 100 303 209
I

< mid 1913) (end 1913)
440 399 119 247 73 1500 797 1218 401 605 117 103 97 184 176 74 123 73 1615 1196
365 364 74 243 88 1284 618S 2302 520 861 104 136 108 142 267 366 57 139 88 1857 1093
365 365 74 226 65 1173 620 1544 620 958 107 161 127 122 355 376 96 143 109 2042 1349
366 365 74*5 234 84 m i 635 1509 526 957 115 59 136 87 448 18) 78 145 99 1469 1162
366 366 75 207 38 1196 636 1362 528 1050 n o 33 127 122 393 131 100 154 99 1726 1354
368 365 74-5 196 49 1028 613 1492 644 1092 106 52 115 141 292 305 75 131 90 1500 1032
365 365 74*5 182 55 1054 601 1376 543 1018 101 134 124 111 375 325 99 109 97 1681 1144
366 366 75 161 59 1044 609 1687 550 1054 99 98 106 57 423 175 84 100 105 1174 857
360 365 75 1 153 31 1095 593 1683 549 904 95 142 101 89 366 203 93 139 90 1418 1024
366 365 74 ' 150 28 1067 571 2496 571 958 88 113 95 106 281 286 86 115 111 1028 790
366 365 74 126 36 1000 557 1554 572 1037 83 162 103 81 329 243 81 106 74 1182 899
308 360 75 122 32 924

1
550 1701 570 972 86 31 96 66 427 134 90 135 46 825 782

370 280 76 n o 20 892 : 541 1726 572 1005 83 23 88 84 344 203 79 114 77 844 875

372 269 76-5 111 17 689 527 1739 586 1097 75 51 72 126 215 452 52 73 73-5 738 560
372 283 76 98 63 925 497 1252 589 1121 69 120 84 93 326 450 36 118 63 810 597
375 274 76-5' 89 18 774 509 1310 588 1153 68 57 71 65 304 206 16 96 93 545 455
374 268 76 96 20 664 505 1270 589 993 69 21 56 66 349 169 49 127 139 524 531
373 266 76 108 58 709 521 991 588 971 77 23 94 70 384 169 78 164 83 650 560
373 262 76 106 14 803 520 877 588 1086 78 23 83 71 468 159 65 109 101 554 585
374 252 76 106 12 626 512 871 592 973 76 28 80 87 325 106 49 69 121 586 598

374\5 252 76 105 23 790 516 1009 597 997 74 36 83 117 304 227 34 183 95 773 614

374 259 76 108 20 810 506 1583 604 981 71 36 94 157 238 693 39 116 84 669 453
374 263 76 106 72 690 491 1179 613 944 74 32 75 117 190 433 31 111 119 605 476
372 264 76 102 19 675 495 1079 615 1022 81 48 78 104 203 593 26 i n 115 654 566
358 262 76 106 12 644 493 1130 613 1 831 83 31 73 93 237 460 61 105 92 605 486
314 254 75 . 112 25 621 490 1233 614 ; 856 87 23 83 107 249 476 74 114 86 592 510
301 255 75 i 123 29 744 492 926 612 856 79 24 56 103 358 571 98 118 100 794 636
260 248 74 121 14 769 503 1890 615 856 85 18 88 94 323 413 49 75 122 505 431
264 245 74 123 19 655 500 1278 618 657 82 16 84 90 368 413 49 75 122 531 458
247 236 74 126 21 632 502 1207 620 821 85 17 80 118 358 233 42 96 71 582 464
245 235 74 126 8 789 497 1339 620 769 83 19 97 89 417 121 39 96 75 588 516
240 227 74 126 29 783 495 1213 623 745 80 22 96 95 281 169 28 101 104 578 478
246 233 74 1251 25 877 499 1052 633 618 76 22 82 140 231 153 34 109 95 710 514

229 238 74-3 127 21 927 493 1781 640 756 72 20 77 123 219 566 20 102 87 643 405
223 251 74-8; 133 16 1177 479 1364 648 684 77 36 98 138 200 529 18 98 74 688 410
223 233 76-2: 136 65 876 489 906 644 697 84 34 91 162 225 466 21 85 94 676 467
223 ?36 76-6 129 20 778 471 1095 614 605 87 34 106 96 250 403 21 68 87 640 407
224 236 77-0' 131 30 800 486 1464 647 643 89 30 102 83 237 508 24 70 137 621 436
224 236 77-0 132 30 779 486 742 047 697 86 30 105 77 397 346 24 94 85 813 541

224 232 76-7 134 16 714 503 891 651 677 92 20 101 67 316 169 22 68 134 486 369
222 231 76-7 136 13 648 498 1057 652 589 87 17 108 51 438 133 26 83 90 517 410
221 226 76-8 134 97 621 506 829 651 734 94 20 n o 55 445 105 35 90 46 564 385
223 226 76-8 136 66 835 500 701 649 590 95 19 135 69 503 79 33 124 71 624 447
225 231 77-0 135 12 803 497 564 648 579 95 24 121 89 350 42 37 70 83 633 429
225 230 77-0 133 29 942 496 506 652 488 90 22 82 95 503 42 35 49 95 762 530

225 226 770 137 35 900 481 682 658 675 92 32 120 105 302 169 31 87 75 621 377
226 226 77-0 137 30 739 475 759 658 558 97 23 109 119 249 220 33 89 98 626 391
227 226 78-0 141 19 719 486 638 655 558 104 28 111 115 258 469 26 72 91 670 392
235 230 79-2 150 24 740 486 539 651 508 106 29 136 108 340 273 34 74 7L 651 424
233 233 79-5 155 23 719 486 645 604 113 653 369
232 235 79-6 153 811 492 532 519 682* 468*

232 237 79-8 152

I D eclared values. + Monthly average 1912-4. ’ Provisional-
§ Series relating to Bank of Italy  as sole issuing institution. Base—total 1913 note issue.

FINANCE.
Exchanges— 
Industria l Shares

NOTES AND SOURCES.

New Capital Issues 
Bank of I t a ly -  
Other Data—

PRODUCTION.— 
EXTERNAL TRADE.—

Average daily ra te  (Diresione generate del Tesoro).
Monthly settling prices for shares of 20 industrial companies on the Milan Bourse (Bolletino d«Ua 

Borsa d i Milano).
^vestm en ts iu new companies (Confederazione generale bancaria).
Deposits on curren t account and note circulation a t end of month.
Savings bank deposits a t  end of month.
Clearings—total for month.
Bankruptcies (Boll. me?ist7e delV Istitu tocen tra le  d i StaH stica—VSicia S ta tis tica  del ConsigUovro- 

vinciale delV Economia d i Milano).
Official index num ber published by the M in istry  of Corporations*
Quantities imported and exported per month dei Commercio speciale dHniportatione e

d'esportazione Mro delle J^nantp). 
per (Poll.

t  t

1913 A 
1931A 
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5r«l M 
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1933 
|UtQf.A
b i d  t i  H
JULY 
AUG. 
SE?r. 
OCT.. 
NOY.. 
DEC.. 
1933 
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506 249 329 305 451503 259 326 308 451506 264 343 320 455506 256 354 324 456506 255 345 317 455506 253 351 321 451
506 257 316 299 445506 257 309 294 437506 256 293 283 428506 253 281 274 425506 251 281 273 425506 257 279 273 425
506 258 269 266 425506 253 275 269 424506 252 264 261 421506 247 265 260 • 418506 248 278 269 417506 248 289 276 420
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Italy]
ranged from 19 to 35 Mn., in May it amounted 
to 23 Mn. But in interpreting these figures 
the control over the formation of new compan
ies must not be forgotten.

As observed in last month’s report, there 
was an increase in the number of bankruptcies 
to 604 in May, but it was then pointed out that 
its significance could only be judged in con
junction with the subsequent figures. The 
June total now available shows an appreciable 
fall to 519, indicating that the May figure was 
exceptional; the half-year’s total was low. The 
liabilities, though less than in the corresponding 
period of 1934, were still relatively high. The 
number of protested bills remained relatively 
high— between 63 and 74 thousand— but the 
amount involved declined during the half year 
as compared with a year before.

Industrial Production.— The official general
index o f production showed a continuous expan
sion during the first five months of 1935, from 
92.5 in January to 113.5 in May^. In May 
1934 it was 89.5, and in the four preceding 
Mays 86.5, 70.3, 83.7 and 102.5 (^933 to 1930). 
The subsidiary figures for the principal groups 
in May, 1935, were as follows :— textile trades
94.3, metals and engineering 100.7 (or separately, 
metals 123.4 ^tid minerals 98*8), paper 153.5, 
building 186.4, electric supply 135.i. Com
parison with the corresponding figures for 1934 
shows a considerable advance, particularly in 
certain industries.

W holesale Prices.— The general indices of 
wholesale prices have risen month by month 
during the half-year, though in different pro
portions according to the method of compila
tion. The official Milan index was as follows, 
showing the greatest rise in June:—

280 281 289 219 304 314
The Bachi national index was as follows, with 

the greatest advance in March
277 278 288 296 302 308

Our indices for individual commodities, as 
on p. 241, showed the following features :—  

With the exception of that for raw wool, for 
which there is not sufficient information, it 
appears that in spite of the upward tendency 
there have been large and important fluctuations. 
The index of wheat prices showed an enormous 
rise from 357 in January to 378 in March, 404 
in April, and 436 in May. In June there was 
a huge fall which brought the index back

• See col. II of table p. 240.

to 396. Among industrial materials, the com
bined index for metals rose from 277 in January 
to 337 by April, and reached 368 in June. Of 
the individual metals lead showed the greatest 
advance from 255 in January to 390 in June; 
whilst that for copper rose from 118 to 242 and 
that for iron from 288 to 375.

External T rade and T ransport. — The 
trade figures for the first half-year (including 
provisional returns for June) showed stationari- 
ness. It is true the June figure is high, but the 
apparent rise is due to reasons stated many 
times before, viz., that the revision of the 
statistical accounts o f the half-year’s imports 
and exports is carried out at the end o f the 
months of June and December only, and further
more in these months the whole o f the parcels 
post for the half year is included.

The total value of imports in the half-year 
was 3,802 Mn. or 277 Mn. less than in the first 
half of 1934. The value of exports was 2,425 
Mn., or 232 Mn. less than the year before. 
These figures are small but as internal produc
tion rose appreciably it is clear that the increased 
output must have been absorbed for domestic 
needs and this is a good sign. In any case the 
adverse balance was restricted by natural and 
artificial means, so that at 1,380 Mn. it was 44 
Mn. less than in the first half of 1934.

The quantities of the chief items in the first five months are given in the table below.

Lmpouts
1934 1935 Five months.Wheat ........................ 232 203Raw Cotton ............. 1010 798Raw ^Vool ............. 419 248Iron and Steel Serap ... 2898 3423Coal ... ... ... 4590 5901

E.̂ ports
Citrous Fruit ............. 2020 2004Cotton Yarn 113 92Cotton Tissues ... 87 92Raw S ilk ........................ 6-2 9*4Artificiai Silk ............. 10661 14391

thousand tonsquintals1 •
»1

tons

yy

yyj •

quintals
yy

Kg.
y y 
y f

Goods traffic on the state railways on private 
account totalled 16,122,000 tons in the half-year, 
compared with 15,866,000 in the first half of 
1934. The total tonnage of goods through the 
ports was 19,797,000, or 1,863,000 more than 
last year.

Unemployment.— Unemployment has con
tinued to decline at an increasing rate since 
January when the number was 1,012,000, to 
638,000 in June (see Table p. 241). The great 
reduction in that month was common to all 
industries but was particularly large in agricul
ture. In June 1934 the total was 831,000.
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D A TA  FOR JULY.

As already noted, the decree law of Decem
ber 2ist, 1927, fixed the minimum metallic 
reserve ratio at 40% of the circulation. The 
government, by decree of July 22nd, 1935, in 
order to meet payments abroad of an excep
tional character which had accumulated in past 
months, modified this ratio, enabling the Bank 
of Italy to reduce its metallic reserve below 
40% of the circulation.

The interpretation of this provision should 
be based on the considerations mentioned above. 
It may be added that the provision confirms the 
intention o f maintaining the value of the lira. 
Given present conditions it w ôuld be useless to 
hold an unutilised reserve and not meet pay
ments of an international kind. Furthermore, 
the Bank of Italy’s latest report for July 20th 
shows the provision was only of a precautionary 
nature; for in fact the reserve which had fallen 
to 5589 Ain. at the end of June had been 
reduced by only 65 Mn. more by July 20th and 
the circulation, which was 13,029 varied

[Italy
only by 138 Mn., so that the ratio was 40.8^01 
or not yet below the old limit.

Exchange rates in July, especially for the 
appreciated currencies, rose slightly; the Swiss 
franc rose on 24th to 398.30 from 397 and the 
franc from 80 to 80.55 owing to the repercus
sions o f the reduction in the reserve, but in 
the following days it recovered.

The bourse copectly interpreted the fall in 
the reserve and prices showed no violent change. 
The index o f settlement prices was 152, or i point 
lower than in June. Wholesale commodity 
prices revealed a decline towards the end of 
July, chiefly due to an appreciable fall in prices 
of wheat owing to good prospects for the coming 
harvest and to government measures which have 
checked the serious speculation, which had in 
fact raised the price from 98 lire at the begin
ning of the year to 120 in May. Consequently the 
wheat index, which had risen to 436 in May, fell 
to 396 in June and again to 349 in July. Also 
prices of oil and sugar diminished in July, whilst 
those of metals rose, though to a lesser extent 
than before.

BELGIUM.
Information communicated by I’lnstitut des Sciences economiques, University of

Louvain.
July ^oth, 1935.

WHEREAS the first quarter of the year
was still indelibly marked with the 
characteristics of depression and fears 

of panic were overhanging Belgian economy, 
the sudden and complete establishment of the 
currency at an equilibrium level has rapidly 
restored our national economy to normal con
ditions of competition in world markets, and 
has created sufficient internal stability for pro
gressive recovery of business.

Available data for the second quarter show 
that matters have passed off satisfactorily and 
without detrimental shocks. On the money mar
ket and credit market the alteration was obvious; 
outward movements which had been accelerated 
at the end of March were balanced by a large 
reflux which immediately restored the ex
change markets and the internal banking 
situation.

The speculative market which began to 
react at the end of March continues to progress. 
The index of the price of shares rose from 25 on

March ist to 39 on July i s t ; on the whole 
they have not been forced up excessively, and 
the rise is rather evidence of a healthy market, 
and one susceptible o f further development.

As to commodity prices, there has been a 
satisfactory slow development in retail prices, 
for which the index rose only 5%  in three 
months, whilst the wholesale index rose 20%. 
This favourable development has lessened the 
disparities of purchasing power in relation to 
the unstable money countries; thus the indices 
of disparity (%  of 1928) with England, which 
had risen in the last 20 months from 150 to 163, 
has been reducd to 118 in terms of cost of living, 
in terms of wholesale prices it has fallen from 
128 to 107. Towards the gold bloc our position 
has obviously become advantageous.

Conditions in the money market have like
wise undergone a drastic change. The official 
discount rate was lowered from to 2% 
in M a y ; commercial rates have fallen below 
2% ; conversions, past and contemplated, are 
progressively lowering the rate of capital-
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243
237
246,
223]
252]

331
351
369
412
390
328

1223
11325
11324
1218
'1202
11484

240
247
243
252
263

328
307
350
361
384

1731
11707
1628

17 a t  m onth I i .  5, 4th —ICth; 6. 7. Average: 8. Average second half of m o n th : 9. 15th  : 16. for 35 working days:
17, a t  end of m onlh or ye i r , 18, 33-day m o n th ; 19, calendar m onth. Before 1933 railw ay wagons only; subsequently private wagons included
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isation of fixed interest securities. Altogether 
the graph of the three markets has resumed the 
classic form of conditions proper to recovery 
according to the Harvard theory.

The state budget for the current financial 
year on which the deficit was mounting daily 
shows a much better aspect. The benefit of the 
rentes conversion together with the increase in 
fiscal revenue, the decrease in unemployment 
and the government’s economic programme help 
to reduce the deficit more and more in spite of 
the automatic increase in debts abroad and an 
initial reduction in tax receipts.

The general index of production rose from 
91 in March to 99 in May. The progress is 
considerable, especially in the iron and steel 
trades (attached to the steel cartel) and the 
textile industries. Unemployment is decreasing 
very considerably according to the partial and 
provisional statistics already available. The 
reduction is of the order of 30% , decidedly 
more than can be attributed to seasonal influ
ences ; it is greatest in the furnishing, clothing, 
and textile industries. Building, which suffered 
only a slight setback during the depression, also 
shows great improvement.

fBelgium
Foreign trade figures show little change- 

Thus, compared with the average for the first 
three months, imports were about 5%  greater in 
volume in May, and exports about 8% greater. 
These are hardly more than the usual seasonal 
increases. In value the balance which was 
maintained at about 98% in 1934 and had
reached nearly 103%  in the first quarter, was 
84% in May.

We may conclude that the devaluation of 
the Belgian franc has profoundly modified the 
development of the Belgian economic situation, 
in suppressing the disequilibrium of prices and 
the effects o f the previous policy of deflation. 
The usual conditions for recovery are evident 
on the markets; the reaction after the first 
impulses which followed the devaluation seems 
fairly slight and compensated by the funda
mental recovery movement which is ensuing. 
General recovery, however, depends also upon 
external trade and the effects o f the develop
ment of the home market should be intensified 
by an improvement in those external trade 
channels where progress is slowest, as is shown 
by the most recent statistics of trade with 
foreign countries.

NETHERLANDS.
Information communicated by the Netherlands’ Central Statistical Burea 

conjunction with the Netherlands’ Economic Institute in Rotterdam.
REVIEW  OF TH E SECOND Q UARTER, 1935.

T he Hague, August 1935.

T h e  economic situation of the Netherlands 
showed further deterioration during the 
second quarter of this year. In how far, 

beneath the surface of data susceptible of 
statistical expression, adaption to the reduced 
price level and changed market conditions 
is making progress, it is difficult to say; some 
evidence in this direction might perhaps be 
seen in the higher dividends which some 
enterprises were able to pay in the past half- 
year, but, on the whole, available statistics 
continue to denote a much depressed and 
seemingly aggravating state of affairs.

Thus, exports, after seasonal adjustment, 
were again lower than in the first quarter. Im
ports fell likewise. The adverse balance of trade 
was somewhat greater than in the first quarter, 
the difference, however, being small: 69% of

our imports were covered by exports against 71 % 
in the preceding quarter. These percentages 
are decidedly better than during the first halves 
of the last three years and the average of the 
first halves of the last 15 years (66.3%), largely 
as a result of our Government’s policy of re
stricting imports. Trade with Germany, still 
our largest customer, is much hampered by 
credit restrictions. Exports to the United King
dom have practically remained on the same 
level since the beginning of 1933 and so have 
exports to the Netherlands’ East Indies, though 
in the latter case even a slight increase may be 
noticed. The unfavourable food situation in 
the United States has led to a marked increase 
of our imports thither. Exports to Belgium and 
France have been steadily declining since the 
beginning of the crisis. No direct influence of
the Belgian devaluation can be seen either in 
exports or imports.
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STOCKS & 
SHARES.

1918 Av. 
1924 Av.

1929 
IstQ r.A v. 
2nd 
3rd 
4th

1930 
IstQ r.A v. 
2nd 
3rd
4th „

1931 
IstQ r.A v. 
2nd ,, 
3rd „ 
4th „

1932
IstQ r.A v. 
2nd

99
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BANK OF THE 
NETHERLANDS. MONEY PRICES. TRADE. OUTPUT. EMPLOYMENT.
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The low value of our exports was due, 
during the quarter under review, partly to 
reduced exports of foodstuffs— both in raw and 
manufactured condition ; the value o f exported 
manufactured articles (other than foods) was 
greater than during the second quarter o f 1934.

As for imports, comparing the first half of 
1935 with that of 1934, the greatest decrease in 
value is observed in manufactured goods, but all 
other classes also showed declines. On the whole, 
the fluctuations during the period under review, 
were insignificant; but in the case of imports of 
materials for industry, those for the capital 
goods industries, after declining sharply in the 
first quarter, rose again in the second, seasonal 
variations being taken into account. It is 
possible, however, that the great decline in this 
class of imports after the high figures of the first 
half of 1934 is due to the fact that great 
quantities of materials were imported in the 
latter period in connection with an extensive 
programme of bridge building contained in the 
national road development plan ; so that the 
following slump does not necessarily denote a 
corresponding slackness in the trade. Imports 
of materials for the consumption goods indus
tries continue on a high level, though a non- 
seasonal decline is shown during the last two 
months.

The unemployment problem remains one of 
the utmost stringency and statistics show no 
relief whatever. It would rather seem that a 
new deterioration on the labour market has 
taken place during the second quarter. On 
June 30th, 333,600 persons were registered as 
unemployed on the files of the labour exchanges, 
as against 291,900 last year. Part of the increase

[Netherlands
may be only apparent, resulting from more 
complete statistics and measures inducing the 
workpeople to make a more regular use of the 
labour exchanges; but these circumstances arc 
probably not sufficient to account for the entire 
increase as shown by the statistics.

The money market has been much disturbed 
during the quarter under review. Repeatedly 
the Netherlands Bank had to raise the discount 
rate in order to defend the guilder. Important 
drains of gold occurred in the first three weeks 
of April (136 Mn. guilders), the first half of 
June (30.5 Mn), and the last week of July 
(131 Mn.). The Bank has, however, in each of 
these periods been successful in checking the 
outflow of gold, and in the four weeks from 
mid-June to mid-July, the current has been 
reversed, the gold stock increasing from about 
620 Mn. to 686 Mn. guilders. The discount 
rate was raised respectively from 2 to 4l% ,  from 
4 to 5% and from 3 to 6% , but already after this 
last drastic rise the Bank has been able to reduce 
the rate by on August 3rd.

The stock market remained much depressed. 
Stock prices are fluctuating on a low level 
without a marked tendency toward either in
crease or decrease.

Mention should be made o f the bill, intro
duced by the Government in the early part of 
July aiming at reducing rents and lowering fixed 
charges. Mortgage interest, for example, will be 
limited to 4^% if  the bill is passed. This 
re-emphasises the government’s strong deter
mination to attain a new equilibrium on the 
reduced price level and avert devaluation of 
the guilder.

CANADA.
Informarion communicated by Mr. D. C. M acGREGOR, of the University of Toronto.

July 2Sth, 1935.

Pr o s p e c t s  rather than achievements have 
dominated the second quarter of the year 
to an even greater extent than usual. The 

dry spring has been followed by unusually 
heavy rain in most parts of the country, and 
while crops are backward owing to cold and 
cloudy weather a very large out-turn is expected 
in both east and west. The result of changed 
agricultural conditions in terms of prices is still 
very uncertain, depending as it does upon the 
policies of governments rather than on the free

movement of the market. In the absence of 
foreign demand, especially for wheat, the best 
that can be expected is that larger yields will 
compensate for lower prices, widen the margin 
of profit for producers of animal products, and, 
what is perhaps more important, secure a more 
even regional distribution of farm income by 
restoring the productivity of western areas which 
have suffered from drought.

Rainfall has also been heavy in the United 
Slates, and as a result Canadian exports of 
barley and low-grade wheat to that country may
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Canada]

#  C. S

%
1926

Average]
1929 

1st Qi’-I 
2nd Qi'.l
3rd Qr.| 
4th Qf.
1930 

1st Qr.' 
2nd Qr.l 
3rd QrJ 
4th Qr.|
1931 

1st Qr. 
2nd Qr.l
3rd QrJ 
4th Qr.|
1932 

1st Qr.l 
2ndQr.|
JULY 
AUG ...1 
SEPT.. 
OCT. ..I 
NOV... 
DEC...
1933 

JAN. ..I 
FEB... 
MAK...I 
APRIL 
MAY...I 
JUNE

203
188
206
166

156
151
129
108

JULY 
AUG...I 
SEPT. 
OCT. ..I 
NOV... 
DEC...I
1934 

J A N ...! 
FEB. ..1 
MAR.. 
APRIL! 
MAY...I 
JUNE
JULY 
AUG...I 
SEPT. 
OCT. ..I 
NOV... 
DBG...j 
1935 

JAN. ..I 
FEB. .1 
MAR... 
APRIL 
MAY...I 
J UNE

%

98
102
103

FINANCE.

$ Mn.

■S 2Q d
CO

CO

$10 Mn. 10 Mn.

CO

310 Mn

P R IC E S . TRVDE AND PRODUCCIW.
Wholesale.

S

% % % %

y. V

•S Mn. 3 Mn. 3 Mn. %

M O
000 %

EM PLO Y M EN T.

% % %

100
3

99 38
103 76
103 ! 20
103 1 841
102 ' 53
101 69
96 43
94 ' 911
94 : 63
92 260
94 : 20

105 ' 751
115 34
113 20
1 1 1 27
103 9
102 ' 73

384
378
371
423

163 
; 169 
1 174 

182

304
330
295
320

259
288
236
269

226
229 
228
230

214 
213 
210
215

203
215

199
195

lU
100

20

225J

44

218
212
210
237
247
208

129
126
126
128
125
121

187
189
189
195
199
192

197
183
189
188
265
298

189
189
138
191
194
196

U U 13

100
97
98 

108

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

353
265
246
282
284
249

196
192
196
198
192
192

260
209
249
254
313
260

183
189
189
194
196
192

277
253
258
341
309
304

109
110 

' 111 
: 114 
i 110
i 108

194 
194 
197 
204 

, 204 
204

268
209
2i4
237
313

, 105 
: 104 
! 104 

106 
105

201
200
201
209
206

17 13
100

200
135
160
161

176
108
113122

265
301
322
290

244
264
283
254

I 20 
100

201 
217 
213 
227

111
112
109
100

100
103
105
98

174
183

163
186
202
222
211
158

176 
164 
189
177 

i 194 
> 193

188
204
212
242
211
172

182
180
187 
185
188

i; Includes S6o Mn. refunding loan. t Includes $210 Mn. refunding loan.

D a t e s  o f  S er ies  Cols. 5, 6, 1 7 -1 9 ,  end of month; 1-2 , 7 -1 0 , averages.
S o u r c e s  Col. 2, Wood, Gandy & C o .; Col. 3, A. E . Ames & G o.; all other cols., Dominion Bureau of Staustics.

I .—Weighted Average of over 100 stocks.
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.

N o t e s  o n  S e r ie s . . . . • , j
Col. i4.-A diusted for seasonal variation, includes 41

weighted series.
16. —Revenue freight only; excludes cars from U.b.

connections. .
17. —Index of value, includes 2,700 chain store outlets

and 34 departmental stores. Base— Jan.*29 = 100. 
20.—Establishments with over 15 employees. Excludes 

agricultural and clerical workers, civil servants.
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ÊKI,

?/
0 100

5 no 1 121
1 127
2 m
1 110 2 U6

ics.

)31

, outi'̂

be expected to disappear quickly, and cattle 
shipments to diminish as time goes on unless 
the U.S. tariff is lowered. The drought, which 
was the most important cause of the rise of 
farm prices in North America, has been removed. 
The U.S.A. may soon become an exporter of 
wheat again. The effect upon the buying 
power of farmers will be watched with anxiety.

Apart from the change in the agricultural 
position, there has not been much alteration in 
economic conditions from the more or less 
stable situation which has now persisted for 
over a year. Political developments and social 
unrest, on the other hand, have become of great 
importance since the winter; but before they 
are dealt with, some attention should be given 
to purely economic tendencies which have 
gradually become noticeable during fifteen 
months of comparative quiescence.

In spite of the flattening out of such import
ant curves as railway traffic, bank debits, retail 
sales, general industrial production, and employ
ment,* the statistics record continued growth of 
employment in sub-groups such as manufac
turing and mining, and a similar (but not so 
continuous or extensive) rise of output in these 
divisions. Upon analysis it appears that the 
gains in manufacturing have been widely spread 
among the different branches, the replacement 
of worn-out equipment (especially automobiles 
and farm machinery) being important. The 
improvement of business conditions in South 
Africa, New Zealand and Australia has added to 
the foreign markets for iron and steel products 
(automobiles again being significant); mean
while trade with the United Kingdom is dull. 
The improvement in mineral production has 
been greatest in copper and asbestos. The 
continued strength of export industries and the 
resulting larger demand for supplies and finished 
goods have provided an undertone of recovery 
at a time when employment on public works has 
been declining and when budgetary positions 
and the wheat situation are, to say the least, 
precarious. It should be noted that govern
ment statistical reports and most of the daily 
papers (the latter being inspired by reports from 
the government and business and financial 
houses) optimistically stress these favourable 
developments among individual industries rather 
than the slackened pace of recovery in the

• The seasonally adjusted index of employment rose in the 
winter months, owing largely to relief work on highways, 
but has now fallen to the level maintained during most of 
1934 -

[Canada
economy as a whole. Nevertheless the more 
favourable course of events in the U.S.A. 
offers encouragement for the future.

Wheat exports have been very small and the 
carryover will be about 200 million bushels 
instead o f the 80 million predicted in January 
by the government wheat agent. Details of the 
government's operations were recently disclosed 
to a parliamentary committee (see Financial Posty 
July 6, p. 13).

There have been no very important changes 
in the position o f the (central) Bank of Canada 
since it commenced business. A reserve in 
U.S. funds was built up during the first month; 
the holdings of government securities were con
siderably reduced during late April and early 
M a y ; small advances have been made to 
chartered banks and the Dominion government; 
the reserve ratio began at 42.47%, rose to 
47.17%  on May 29 and had fallen to 43.01% 
by July 3. The statement for July 10 shows an 
increase from $106.7 to ^180.2 Mn. in the gold 
reserve of the Bank, and a rise in the reserve ratio 
to 64.52%, due to the valuation at market price 
of gold formerly held at $20.67 per ounce. O f 
the increase, $10.5 Mn. belongs to the chartered 
banks and the balance to the government. The 
government’s profit from the change has been 
made over to it by the surrender o f securities 
and an addition to its balance in the Bank. 
This profit is being used to establish an 
exchange equalisation fund.

The principal change in the position of the 
chartered banks has been a further rise in 
security holdings from S970 Mn. on March 30 
to $1,004 on May 31.* On the latter date 
securities were 34^% of total assets and only $50 
Mn. less than all current and call loans in 
Canada (col. 5). Bank Debits outside the four 
largest centres have been a little higher than a 
year ago, reflecting the improvement in farm 
income.

The federal election will be held sometime 
in September. The outcome of the elections is 
still uncertain (in spite of the recovery in Mr. 
Bennett’s health), owing to the existence of three 
groups in addition to the two old parties. O f 
special interest is the new movement led by the 
Hon. H. H. Stevens. This gentleman was 
formerly Minister of Trade and Commerce. He 
left the Cabinet on account of a dispute arising 
out of his conduct as chairman of a Royal Com-

11

* Owing to the inadequacy of the statistics, it is not 
possible to distinguish between a rise caused by higher 
bond prices and a rise caused by additional purchases.
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mission enquiring into business practices (Com
mission on Price Spreads). He has now left the 
conservative party as well, to found a group of 
his own which claims to be able to renovate the 
capitalist system, especially in its moral aspects. 
As a result of newspaper publicity secured dur
ing his controversies with the Prime Minister, 
and because of his fervent opposition to unpopu
lar practices of big business, Mr. Stevens has 
secured a large amount of support from small 
retailers and small manufacturers. It remains 
to be seen whether these scattered groups can 
muster enough votes to elect candidates, unless 
Mr. Stevens secures the support of many former 
conservatives in other occupations. I f  he were 
able to control parliament, it is likely that many 
more restrictions would be imposed upon the 
organization and conduct of business.

A league for national government has 
recently been organized by a small group of 
business interests in Eastern Canada. It aims to
reorganize provincial boundaries, amalgamate 
the two railway systems under the C.P.R., and 
effect other economies in order to prevent heavier 
taxation of business and private income. It is 
impossible to forecast how many seats will be 
won by the Stevens, national government and 
C. C. F. candidates. I f  the course of recent 
provincial elections is a guide, the liberal party 
will have a large majority, but the federi 
situation is more complex than the provincial.

The Alberta election, in which Major 
Douglas and a local teacher-evangelist have 
been espousing different forms of “  Social 
Credit,”  will take place on August 22.

The strained relations between the provinces 
(eight of which now have liberal and one a 
farmer government) and the Dominion have 
been intensified by the revival of “  hunger 
marchers ”  on Ottawa. Liberal politicians in 
the provinces have not been anxious to dis
courage popular demonstrations, especially 
against the opposing party in power at the 
capital, and have permitted the marchers to 
press on except in the province of Quebec. 
Military police and secret service of the federal 
authorities have been trying to put a stop to all 
mass movements of unemployed and relief work 
strikers, wherever their jurisdiction has per
mitted. They were involved in an outbreak of 
rioting in Regina, Saskatchewan, which resulted 
in bloodshed. In view of the dissatisfaction of 
the unemployed, and the turbulence of workers 
on government road projects in different parts 
of the country, it seems true to say that in quite 
a number of places the section of the population

which has lost its standard of living can only be 
kept passive by the use of force.

Parliament was prorogued on July 5, after 
royal assent had been given to a large amount of 
new legislation. A system of contributory un
employment insurance has been established. 
The Natural Produas Marketing Act has been 
amended in minor particulars. Legislation has 
been enacted permitting the government to 
establish a Wheat Board to take over the mar
keting of the present wheat holdings from the 
government’s agent, with power to control all 
the wheat trade of the country if  it sees fit.

The report of the Royal Commission on 
Price Spreads, which extended far beyond the 
original terms of reference given in February, 
1934, to a parliamentary committee, was 
presented on April 9. The recommendations 
have resulted in a revised Weights and Measures 
A ct; changes in the Combines Investigation 
Act permitting the recognition of certain com
binations and trade associations; amendments 
to the Criminal Code for the purpose of 
regulating certain business practices; further 
revision of the Dominion Companies A ct; and 
the establishment of a Trade and Industry Com
mission whose members are to be the same as 
the members of the Tariff Board, 
of this

The powers
commission are confined chiefly to 

initiating inquiries into unfair trade practices, 
but as the result of a Senate amendment it 
may also issue “  cease and desist ”  orders, and 
recommend cases for prosecution to a Director 
of Public Prosecution who is to be an oflScial 
o f the Commission. Some parts of the above 
legislation are thought to be unconstitutional; 
it was partly due to constitutional difficulties 
that most of the legislation was less radical 
than expected. A general criticism of the 
present federal policy appeared in the letter 
of February 7 and is still applicable.

The official recognition of the higher market 
value of gold, and the formation of an exchange 
equalisation ftmd have already been referred to. 
Further, an appropriation of §10 Mn. has been 
provided to be loaned at low rates of interest 
for the construction of dwellings, the amount 
loaned by the federal government to be not 
more than 25%  of that advanced by private or 
other governmental lenders. As there is a 
shortage of small houses and as building costs 
are not far out of line with other prices, some 
results may be anticipated; but with about 300,000 
heads of families still on relief, the number of 
workers who can afford better housing accommo
dation is not likely to be large.
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THE GENERAL BUSINESS POSITION
U N ITED  K IN G D O M .

August 19th, 1935.
The statistics of the past month, as far 

as they show any change, are uniformly 
favourable. The index of the price of 
securities has risen, new issues of capital 
were considerable in July (apart from the 
£■ 2̂ Mn. subscribed to the London 
Transport Loan), and provincial clearings 
increased. Imports of materials show no 
set-back, and the export statistics suggest 
a rising tendency, though the statistics are 
confused by the varying length of month 
and seasonal changes. Though the number 
unemployed usually increases a little in 
July, this year there is a decrease; in fact, 
whereas the percentage unemployed in

creased last year from May to June and 
June to July, this year it fell in both 
months ; when allowance is made for 
temporary stoppages, it is found that the 
slight improvement is widely spread.

Now that France and Holland are at 
least temporarily settled on the gold stan
dard and conditions in the United States 
appear to be more stable, the only re
newed disturbance from abroad is to be 
found in the Italo-Abyssinian situation. If 
this does not have serious repercussions, 
we anticipate no retrogression in the near 
future; but till this month’s indications 
are confirmed it is premature to suggest 
more than the chance of moderate progress.

ANALYSIS RECENT MOVEMENTS.
U N ITED  KIN G D O M ,

i j th August, 1935.

F i n a n c e .— T he Bank of England statement 
for August 14th shows some interesting 
developments. The note circulation, after 

rising from £'^99.6 Mn. on July 17th to £411.8 
Mn. on August 7th, has fallen back to £405.5 
Mn., or £22 Mn. more than on the correspond
ing date a year ago. So far, however, from off
setting the effects of the month’s increase in the 
note circulation on the total of Deposits, the 
Bank has allowed its holdings of Government 
Securities in the Banking Department to fall by 
nearly £10 Mn. to £82’o Mn. Desphe an in
crease of £6 Mn. in Discounts and Advances to 
£15.2 Mn., total deposits have therefore fallen by 
£10 Mn. to £ i 40’0 Mn. At the same time a rise 
of nearly £9 Mn. has taken place in Government 
Deposits, as against a fall of less than £2 Mn. 
in Other Deposits, and Bankers’ Deposits have

accordingly fallen more than £17 Mn. to £86.3 
Mn., or £3 Mn. less than a year ago.

It may be noted that whereas last year the 
Bank refrained from offsetting the seasonal 
increase in the note circulation by expanding its 
investments, this year it has allowed the increase 
in circulation to coincide with a contraction in 
investments, thus causing Bankers’ Deposits to 
fall to the lowest mid-month figure recorded 
since 1932. Whether this is the result of 
accident or of policy must be left for future 
figures to reveal.

The most striking change shown by the 
July figures of the nine London Clearing Banks 
was a rise of £30 Mn. in Discounts, which is 
considerably greater than the normal seasonal 
increase. Despite a fall of £9 Mn. in Invest
ments, £8 Mn. in Balances with Other Banks 
and Items in Transit, and £ i j  Mn. in Advances,

-  I

0
f\

,

S

'I

4 ^

«•

K  i%
^ « I

^  • 4  *  4  •

*  #  A
« l l,  ^ A

r

( ■

I

j

4

t-



)

in ^

Deposits showed a normal seasonal increase of 
£i6  Mn. to £1,982 Mn.j a new high record. 
As however holdings of Cash increased by £3 
Mn. to £216 Mn., the ratio of Cash to Deposits 
improved from 10.8% to 10.9%,

The unusually sharp rise in Discounts may 
be connected with the increase in Treasury 
Bills held by the market, which rose by about 
£50 Mn. between the beginning of June and 
the end of July. This increase may in turn 
perhaps be partly attributed to sales of bills on 
behalf of the Exchange Equalisation Fund in 
order to provide the sterling which it is believed 
to have sold in order to check the appreciation 
of the pound.

Town Clearings fell rather more ±an season
ally in July and Country Clearings rose by less 
than the usual seasonal proportion, though both 
were well above the levels o f last July. Pro
vincial Clearings registered a marked improve
ment, shared by nearly all centres, especially 
Birmingham, Bradford, Bristol, Leeds and 
Nottingham.

New Capital Issues on home account in 
July amounted to no less than £50 Mn. The 
total includes, o f course, the government- 
guaranteed London Transport loan o f £32 Mn., 
but even if  this amount be omitted, the remain
ing figure of £18 Mn. is the highest July total 
since 1928. Issues on foreign account, at 
£3*9 Mn., showed an improvement over recent 
months, though remaining below the level of 
last year.

Prices of fixed interest securities fell slightly 
from July to August, but prices of industrials 
rose sharply to a new high level and on August 
15th our index was only slightly below the 
highest point ever reached, in January, 1929. 
Short money rates show little change. Our crude 
index of foreign bond prices fell by about a 
point.

The total of Treasury Bills outstanding on 
July 17th was £880 Mn., a decrease o f £7 Mn. 
compared with five weeks earlier. During the 
same period the total of bills issued to the 
market increased by £25 Mn. to £515 Mn., so 
that the total of  ̂tap * bills in the hands of 
government departments, etc., is calculated to 
have fallen by £32 Mn. to £365 Mn. This fall 
may perhaps be connected with the sales of 
sterling which are generally believed to have
been made recently by the Exchange Equalisa
tion Fund.

similarity of the two figures may be merely a 
coincidence.

Despite the short-lived Dutch exchange 
crisis, movements of gold to and from the 
United Kingdom were more normal in July. 
Imports totalled £12 Mn., of which £5.9 Mn. 
came from South Africa, £1.1 Mn. from India, 
£ i Mn. from Australia, £1.4 Mn. from Holland 
and £ i Mn. from France. The export total 
of £9 Mn. included £3.7 Mn. to Holland, £2.1 
Mn. to France, £ i Mn. to Norway and £0.7 
Mn. to Switzerland.

The first half of August was marked by 
unusually heavy shipments of gold from India, 
amounting to £4.3 Mn. out of a total import of 
£9 Mn. The only other important source was 
South Africa, with £3.3 Mn. Exports totalled 
only £2.2 Mn., mainly to the United States.

Foreign Exchanges. —— Despite the tem
porary weakness in the guilder due to the 
political crisis, sterling exchange rates with 
gold standard countries have remained fairly 
steady. During the first half of August the 
dollar depreciated slightly in terms both of 
sterling and of francs, presumably in con
sequence of large United States’ Treasury 
purchases of foreign silver. Sterling also 
appreciated slightly in terms of francs, despite 
reported sales of sterling by the Exchange 
Equalisation Fund.

Prices and Wages.— The general station-
ariness of sterling wholesale prices of materials 
continued in July, though as usual there were 
changes in particular commodities. For food, 
as a whole, there has also been little movement, 
but owing to rather rapid changes in the prices 
of cereals, their different treatment by the 
Statist and by the Board of Trade result in a 
rise from June to July according to the former 
and a fall according to the latter; the two agree 
in stating that the index was nearly the same in 
July as three months before.

With a fall in the price of potatoes the retail 
food index-number for August ist is nearer 
that of a year ago than was the case a month 
earlier. The Cost of Living Index for August 
1st is less than 1%  higher than a year before.

Very few wage changes were recorded during 
the past month.

Since the beginning of 1935 holdings of 'tap’ 
bills have fallen by £84 Mn. During the same 
period net imports of gold into the United 
Kingdom have totalled about £74 Mn., but the

T rade and Output.— The statistics of Im
ports and Exports are difficult to interpret in 
June and July 1934 and 1935 owing to the 
different number of Sundays in the months and 
the occurrence of Whit-Monday in June 1935, 
but in May 1934. Thus if we compute half-a- 
dav for Saturdav, the number of workine davs
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TOTAL IMPORTS OF RAW MATERIALS—REVALUED AT 1930 AVERAGE PRICES,
WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn.

Qrs. 1
1931 
2 3 4 1

1932 
2 3 4 1

1933 
2 3 4 1

1934 
2 3 4

1935 
1 2

Pig-iron, &c. .............. 11 11 IT 1*7 10 ■8 •8 •6 •5 •s •7 •7 •8 •7 •7 •8 •7 •8
Copper, tin, lead, zinc ... 4-3 5-3 4-4 4-3 4-2 3-4 40 4-7 3-3 40 3-8 4-8 5-1 6 9 6-3 7-9 7-8 7 9^  4  ▼ r

• • •  • • • 1-5 1-5 1-4 1*9 •7 •3 •2 •2 •2 •2 •3 •3 •2 ■2 •2 T •1 •2
Leather ......................... 3T 3'5 3-3 4-7 3-2 1-8 2-2 2T 2 3 2-6 2-7 2-8 2-5 2-6 2-3 2-4

s
2-6 2-7

Minerals (non metals) 1-0 10 1 0 10 10 ■9 10 •9 •8 •9 1-0 IT l- l T3 1-3 1-4 1-2 1-4
Iron Ore .........................i •7 •7 •5 •6 •7 •6 •4 • 6 •7 •8 •8 •9 1-4 18 1-3 T5 1-4 1-7
Non-Ferrous Jletals . . . ' 2-3 2-6 2-2 3T 2'5 2-4 1-5 1-8 1 1-3 1-9 19 1-9 2-0 2-4 2-2 2-4 2 1 2-6
Wood .........................I 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 11-3 18-8 13-1 6-6 100
Oil Seeds, &c..................... , 9T 9-8 80 8T g-8 7'8 7-3 7-5 8-7 8-3 7-2 7 8 9-7 8-6 87 8-4 10-6 9-5
Hides .........................1 4-2 3-8 4T 4-6 7T 4-6 4-7 4-0 11 5-3 5-0 5-2 4-6 5-3 5-0 4-0 3-8 4-7 4-3
Paper M a te r ia ls ................................................................| 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 41 3-8 4-2 3-6 3-8
Textiles (other than j 

Cotton and "Wool) ...i 3-2 2-8 1-9 3-9 4 6 26 18 2-9 3-9 3-0 2-5 4-0 5-6 3-7 2-7 4-6 5-5 3 6
Cotton ..............
Wool ..........................1

10-7 8T 6-0 15-8 12 9 10'9 8-8 13-8 13-1 10-6 13-1 16-4 14-9 IT l 9-8 12-0 1 11-4 9-9
160 17-4 5-4 10-2 17-4 16-6 6-2 11 6 19-0 16-3 7-5 11-8 19-1 11-9 4-3 9-1 14-9 16-5

All above groups, and 
M iscellaneous............... 66 9 68-4 59-8 76-9 76T 65T S9-2 67-5 68-5 66-8 71 4 76-2 810 72-5 69-9 74-5 76-1 76-7

Exci. cotton and wool— 
Total Imports 40-2 429 484 50-9 45-8 37-6 44-2 42-1 37-4 39-9 50-8 480 47-0 49-5 55-8 53-4 1 49-7 50-3
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Earthenware 
Iron & Steel 
Non-Ferrous Metals
Cutlerjr ..............
Electrical Goods ...
M achinery..............
Cotton ..............
Wool ..............
Other Textiles
Apparel ..............
C hem icals..............
Oils... ..............
Leather ..............
Paper ..............
Miscell.

Total
«  »  • «  •

MANUFACTURES— REVALUED AT 1930 AVERAGE PRICES. /Mu

83 7 79-2 81-5 81 9*

4 1
1

2

2-2 1-9 2-1
8 6 8-1 80
1-8 1-8 2-1
1-5 1-4 1-9
16 1-4 1-5
8-6 8-3 8-5

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 5-7
1-6 15 1-5
1-0 •9 •9
1-8 1-8 20

13-8 13-8 15-8

819* 84-6 87-8 79-3 85-4

1

85-4

* Reused total 83'5; details not available.

Revised total for year 1933, £3t9  Mn. instead of £347 Jin. Details not available, but chemical figures should probably be increased
by about £ 0 ’3 Mu. per quarter in 1932 and 1933.

1933 1934 1935
2 3 4 1 2 3 4 1 2

2 0 21 2-1 1-9 2-3 2-3 2-5 2-1 2-4
8 0 8-1 9-4 8T 9-2 9-9 10-7 9-2 10-8
3 0 3-7 3-1 3-0 3-2 3-4 3-8 3-9 3-71-8 1-8 21 2-1 2-4 2-5 2-6 2-4 2-8
1-7 1-7 2-1 1-9 1-9 2-1 2-7 2-4 2-46-5 6-6 7-5 7-5 8-3 8T 9-4 9-2 9-6

190 19T 19-6 20-3 18-7 20-3 20-2 21-6 18-9
7-1 10-1 9T 9-9 8-4 9-9 8-9 10-9 8-2
5-1 5-4 5-8 5-3 6-9 5-7 6-7 5-6 6-0
33 4 0 3-8 3*8 3-4 3-9 3-8 3*7 3-254 4 9 5-1 5-4 5-9 5-4 5-9 6-1 5-91-3 1-9 T8 1-7 1-5 1-9 20 2-5 1-71-2 1-7 1-4 11 IT 1-1 1-3 1-5 1-5
1-7 18 2 0 1-8 1-8 1-8 20 20 1-914-9 15-0 17-1 10-6 15-8 16-8 18-6 18-8 18-7

820 87-9 92-0 90-4 89-8 95-1 lOlT 101-9 97-6
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was 23  ̂ in June and 24 in July 
June 1935, 25 in July.

1934 and 21-h in

Per working day, we have

Tot4il Imports 
Exports •  •  #

May
2,570
1.370

i£000'sj
1934
June July 
2,600 2,418 
1,370 1.384

May
2,690
1.470

1935
June
2,690
1.530

July
2,473
1.457

Since it is difficult to eliminate seasonal 
changes under these circumstances it is better 
not to analyze the movement from June to July, 
but to take the two months together for com
parison with 1934 as in the following Tables.

IMPORTS RETAINED.
1934

£M n,
1935

•  «  »

•  »

Food, SiC. . 
Material-s—

Cotton .
Wool 
Wood 
Oilseeds & oil ... 
Non-ferrous metals
Rubber ..............
O ther m aterials 
Total m aterials...

«  »  • 9 i 4

Manufactures

Oils
Other

4  9 4

Total (including 
miscellaneous)

4  4  4Food, &c.
Coal .............
Other materials

Iron & steel products 
and machinerj’ 

Other metal product
Ships ..............
Other vehicles 
Cotton ...
Wool ..............
Other textiles and 

apparel
Other manufactures 
Total manufactures

Parcel post, &c.

'J'otal

•June July 2 mos. JUIU! Ju ly  2 mos,
ts-s So - 4 63-6 fC-3 S7-9 o4'i

2-4 2-5 4-9 2-2 2-0 42
1-4 0-7 2-1 0 9 19 2-8
4-6 5-3 9-9 3-5 4-5 8 0
1-7 1-6 3-3 2-1 20 4-1
0-8 0-9 1-7 0-8 1-0 1-8
0-9 0-8 1-7 0-6 0-5 11
3-0 2-9 5-9 2-6 3-3 5-9

1 4 - 8 U-7 S9-5 n -7 15-2 2 ?-9

2-1 1-8 5-9 2-3 18 4-1
2-3 2-7 5-0 2-5 2-0 5-4
9-1 9-0 18-1 8-5 9 8 18-3

lS-5 73-5 S7-0 13-3 .74-0 27-8

56-9 53-9 110-8 52-6 57-9 110-5

F BRITISH ITiODUCE (£Mn.)
1934 1935

June July 2 nios. Jime July 2 mos.
2-4 2-3 4-7 2-4 2-6 5 0

. 2-8 2-7 5-5 2-5 3-0 5-5

. 1-1 1-1 2-2 1-5 1-6 31

. 7-2 7 2 14-4 7-6 81 15-7
0-9 T3 2-2 1-2 1-3 2-5

. 0-3 0-3 01 0-1 0-2

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

. 4-7 5-2 9-9 4-6 5-2 9-8
2-2 2-6 4-8 2-1 2 7 4-8

. 2-2 2-2 4-4 21 2-5 4-4

. 6-7 5-6 11-3 5-8 6-4 12-2

. S49 S6-0 50-9 S5‘5 2S-4 53-9

. 0-9 IT 2-0 1-0 0 8 18
. 32-1 33-2 65-3 32-9 36-4 169-3

Among imports the only significant change 
IS the reduction in wood. This follows consider
able amounts imported in the latter part o f 1934; 
the whole sequence can be followed in Table A, 
page 212, July 23rd bulletin.

Among exports there is no change which is
not already familiar; the metal industries show
a considerable increase over the year, the textile 
industries no change.

The statistics on p. 255 exhibit the move
ment of selected imports and exports, when 
price changes have been eliminated. The Board

of Trade Journal o f July 25th, 1935, gives great 
detail, and from it the following Table is 
arranged. The price movements have in fact 
been slight over the past eighteen months, and 
the impressions already given by the declared 
values are hardly modified.

RETAINED IMPORTS, VALUED IN EACH QUAR'l’EK 
BY TH E .W ERA CE PRICES OF 1930. £Mv

♦1
1934 lijuai-tci 

2
3
4

1935 1 
2

#  %

% \

% 4

Foo<l
114-9
115T
110-4
123.7
107-4
110-3

termls Manfetrs. Total
64-7 52 8 . . 233 4
56-9 63-8 . . 227-0
57-6 55-3 . 224-7
59-8 58-9 . 243-9
57-8 54-9 . . 221-4
56-9 58-6 . 227-0

EXPORTS OF BIHTISH PRODUCE, VALUED IN EACH 
OUARTER BY TH E AVERAGE PRICES OF 1930. £M n.

•  «

1934 1 <'|u«'u-tei- 
2
3
4

1935 1 2

*  •  A

»  %

1 \
4  •

Food Materials Manfetrs. Total
9-2 13-2 90-4 ... 115-4
9-1 13-6 89-8 ... 115-0
9-7 13-3 95-1 ... 120-9

10-9 14-4 101-1 ... 130-5
9-4 15-1 10T9 ... 129-2
9-4 14-7 97-6 ... 124-4

The quantity of imports classed as materials, 
etc., was lower in the first quarter of 1935 than

I9 3 4 > while in the second quarter it was the 
same in the two years.

The quantities of exports in each category 
were greater in each quarter o f 1935 than in 
19345 but (except for food) the excess was less 
in the second quarter than in the first.

TheTables on pp. 25yand 258 showthedistri
bution among countries o f exports as a whole, and 
o f selected exports. From the second quarter of 
1934 to that of 1935 there was on the whole a 
marked stationariness in proportion. Among 
the increases trade to West Africa and to the 
United States may be noticed, whilst the 
percentages to Belgium, France and Holland 
decreased.

The output of coal and steel decreased in July.
The decrease of building plans noticed last 

month has been partly compensated by a renewed 
increase in July.

JiU lLDiXG PLANS J'ASSED. 
E.stiniati'J eo.st. £.M\.

•Ian.
Feb.
March
April
May
June
July

9  •  *

9  9 4

4 9

1934 1935
7 -2 ]1 9 4 4 8-6)1
7-9 2̂3-5 4 9 4 9-1 2̂7-6
8-4 J1 4 9 4 10-0 J
8-1)1 4 9 4 10-0)1
8-8 ► 26-2 494 11-7 • 29 6
9 -3  J 4 4 ^ 7-9 J
8-5 9-7

U nemployment.—The changes in unemplo}’- 
ment from June to July were small, but on the 
whole showed some improvement; normally 
there is a slight increase in unemployment in July, 
mainly temporary and due to holidays in some 
districts, but this year a decrease in the numbers 
wholly unemployed outweighs an increase in 
temporary unemployment.
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Value of Exports of the Produce and Manufactures of the United
Kingdom in the 2nd Qrs. of 1924, 1934 and 1935.

♦  %

Countries and regions

TO WHICH CONSIGNED.

A  •  %Russia (Soviet Union;
F in land , E stonia , L atv ia . L ithuan ia
Germany
Poland ... ••• ••• ••• •••
Austria, H ungary .............................
Czecho-Slovakia
Belgium, France ................
Italy  ... ••• •••
Norway, Sweden, D e n m ark ... 
I^olland ... ... ... •**
Switzerland. Spain, Portugal 
Greece, B alkans, Turkey 
European Islands

Total Europe ...

% % %

•  «

•  •  •

E gypt and Soudan
A lgeria ................
R est of N orth  Africa.
E ast Africa ................
W est Africa ................
South A f r i c a ................

Total Africa

•  f t  # ft ft

%  •

4  »

«  f t

«  f t

•  f t ft ft

ft ft ♦

»  * ♦  f t

Asiatic Turkey, Syria, Persia, e tc .. . .
B ritish  Ind ia  ...
Ceylon, S tra its , Borneo ................
F rench, Portuguese, D utch E ast Indies, etc. 

Siam
China and Hong Kong 
Jap an  and Korea 
Pacific Islands...

T otal Asia

•  ft

and

ft ft •

ft ft ft

«  f t

A ustralia, New Zealand

Canada and Newfoundland, etc. 
United S ta te s ............................. •  f t  f

Total N orth  .America ... ♦  ft

Mexico, W est Indies, C entral and 
America

Brazil ... ................
Peru, Chile ................
Argentine, U ruguay, etc.

Equatorial

ft ft ft

Total Central and South America ...

To t a l  (excluding Irish  Free S tate) ... 

Irish  Free S tate  ................

AMOUNT. £Mn.

1924

ft ft ft

1934

2nd Qr.

1935

P e r c e n t a g e  o f To t a l .

1924 1934 1935

2nd Qr.

•36 •95 •99 •2 1 05 1 0 5
1-92 1-56 1-88 1-0 r 1-75 1-95

12-89 3-71 4 1 9 7-0 4-1 4-35
1-00 , •67 •96 ■55 •75 1 0

•65 •39 •38 •35 •4 ■ -4
•36 •30 •32 •2 •3 ! -351

15-64 6-36 6-40 8-45 7-05 6-65
4-26 2-17 1-99 2-5 2-4 2 0 5
9*18 7 08 i 7-41 4-95 7'85 7.7

6-40 3 13 3 0 0 3 4 5 3-5 3-1
7-35 3 1 7 3-81 4-0 3-5 3 9 5
3-70 1-88 1-29 2-0 2-1 1-35
2 1 9 2-04 1

2 11 1-2 2-2 2 2
1

65 90 33-42 34-73 35-6 3 7 1 36-1

3 77 ' 1-78 1-78 2 0 5 1-95 1-85
•63 •22 ■ 21 •35 •25 •2
•80 •35 i •31 •45 •4 •3

1-68 1-20 1-33 •9 1-35 1-4
3-22 1-60 2-56 1-75 1-75 2-65
7-79 7-58 1 8 28 4-2 8-5 8 61

17 88 , 12-73 14-48 9-7 1 4 1 15-111

1-85

%

1-52 2 0 7 1-0 1-7 2-15
22-61 8 2 9 8'56 12-2 9-2 8 9

3-55 1 2-29 2-58 1-9 2-55 2-7
2-87 •97

'
10 2 1-6 1-1 1-05

7-22 20 1 1-72 3-9 2-25 1-8
6 79 ■ 99 1'12 3-7 1 1 i 1 2

■45 , -23
1

•34 •2 •25 ■ 35

45-35 16-30 !1
1

17-39 24-5 18'1 18*1

18 68 8 62
1

9-10 10-1 9 5 5 9-51

7-20

1

5-49 5-82
4

3 9 6 1 6-05
11-66  ̂ 4-38 5-28 6-3 4-85 5-5

18-86 1 9-87 1 1 1 0 , 10-2 1 0 9 11-55

5-29 3-41 3-29 2-9 3-8 3-4

3-52 1 3 2 1 1 26 1-9 1-45 1-3
' 1-82 •63 i -68 1 0 ■ 7 •7

7-60 3 9 2 4 0 8 4-1 4-35 4-251

18-231 9-29
. (

9-31 9-9 1 10-3 9-71

184 90 90-24 96-10 100-0 1000j1
1000•

10-25
1

4 ’75 5-03 5-6 ' 5-3 ■ 5-2

Ai 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 MANUFACTURES
Value o f chief articles exported in the 2nd Q rs. o f 1934 &  1935 to  the principal countries concerned

j 2nrl Qr. 
1934 1935

EARTHENW ARE.
S. Africa .............
A u s t r a l i a .............
Canada
Other British Countries 
U • S ■ Ak • • • a « • •
A rg e n tin e ..............
O ther Foreign Countrie

To S. Ireland

£000

• «

CEMENT.
British W, Africa... 
B ritish India 
British Malaya 
B ritish \V. Indies... 
Other British Countries
Brazil ..............
O ther Foreign Countries

To S. Ireland..............

W RO U G H1’ IRO N T U B E H. 
S. Africa 
British India 
Australia ...
New Zealand 
British W. Indies 
Other British Countries 
Sweden 
Denmark ...
Netherlands 
China
Brazil and Argentine 
O ther Foreign Countries

To S. Ireland... a *  »

GALVANISED SHEETS 
British W. Africa 
S. Africa 
B ritish India 
New Zealand 
Other British Countries 
Foreign Countries

To S. Ireland ...

« « #

*  •

4 « •

PLATES AND SHEETS 
(Tinned).

Australia ■"
Canada
British Malaya 
Other British Countries 
Netherland.s 
China 
Japan 
Brazil
Argentine ...
Other Foreign Countrie.s

• «

# « ♦

25 27
i 42 46
' 114 115
I 42 48
; 58 45

19 13
8J 71

380 363
25 21

21 23
22 19
14 19
18 17
56 67
12 2
60 63

203 200
17 9

130 128 1
97 99 '

110 61 1
31 31
85 40

182 129
26 14
52 31
27 20
11 17
49 167

405 325

1205 1062
21 18

49 76
145 116
210 201
53 79

102 198
219 252

778 922
10 12 1

138 200
434 500 1
116 50
163 209 1
117 117

1571 1658
'JTN (Blocks, etc.)

British Countries... 
France 
U.S.A.
Other Foreign Countries

» « *

4 ^ 4

77
132
629
379

1083 1217
NON-FERROUS METALS

(excluding Tin).
British Countries...
Soviet Union Russia
France ..............
A rg e n tin e .........................
Other Foreign Countries

To S. Ireland...

4 ^ 4

4  4  4

4  4  S

*  *  *

1831
76

2034 
70

ELECTRICAL GOODS.
S. A f r i c a ..........................
British India ..............
A u s t r a l i a ..........................
New Zealand ..............
O ther British Countries
France ..........................
I ta ly .....................................
A rg e n tin e ..........................
Other Foreign Countries

To S. Ireland...

MACHINERY.
S. Africa ..........................
Briti.'^h India ..............
A u s t r a l i a ..........................
O ther British Countries 
Soviet Union Russia
N etherlands ..............
France ..........................
China and Hong Kong ... 
O ther Foreign Countries

To S. Ireland ...

COTTON YARN.
British India ..............
O ther British Countries 
Norway,Sweden, Denmark
Germany, Poland..............
N etherlands ..............
R o u m a n ia ..........................
China and Hong Kong... 
A rg e n tin e ........................ .
O ther Foreign Countries

4  •  • 4  4

•  4 4

4  4  4

COTTON PIEC E GOODS. 
British S., W. k E. Africa

and Rhodesia ..............
B ritish India and Ceylon
British Malaya ..............
Australia ...
New Zealand 
Canada 
Other British Countries 
Sweden,Norway, Denmark
Germany .........................
Netherlands ..............
Switzerland ..............
Egypt .........................
Foreign W. k E. Africa... 
China and Hong Kong ...
Colombia .........................
Argentine and Uruguay... 
O ther Foreign Countries

To S. Ireland... 4  4

■WOOL TOPS.
Canada ..............
Other British Countries
Sweden ..............
Germany ..............
Other Foreign Countries

*  *

• «

WORSTED YARN.
Canada ..............
Other British Countries
Germany ..........................
Other Foreign Countries

To S. Ireland...

•  4  4

2nd Qr. 
1934 1935

£000

m k  4

170
29

113
196
387

171
27
95

332
385

895 1010

2nd Qr.
I 1934 1935

£000

322 391
267 255
201 279
85 124

213 282
32 41
6 27

51 110
566 588

1733 2097
58 75

870 1240
1374 1459
426 520

1040 1353
247 212 :
232 242
404 407
336 285

3015 3571
1

7944 9289
262 313

166 182
287 342
247 250
565 721
231 230
159 29 1
41 55

146 164
741 758

2583 2731

934 1459 1
1702 1910 1
107 153 1
946 750 1
217 213 1
279 295
213 326 1
631 554
145 121 1
122 121 1
207 113
199 136 1
214 226
101 81
216 223 1
932 744 1

1789 1602

8954 9027 1
232 254 1

4  4 s

WOOL, WORSTED 
TISSUES.

S. Africa ..............
Canada ..............
Other B ritish Countries 
Denmark .
Germany .
Netherlands 
Belgium 
France 
S^vitzerland 
Italy
U.S.A.
Argentine ...
Other Foreign Countries

To S. Ireland

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

260
405
350
186
133
87
90

139
125
62

152
209
815

3013
126

264
293 
317 
182
99 
74 
50 

132 
72 
66 

160
294 
825

2828 
114

4  4  4 9 ^ 4

To S. Ireland

38 
22 

107 
67

! 234 
173

46
24

108
ei

APPAREL
(ex. Boots and Shoes i

S. Africa .........................
New Zealand ..............
O ther British Countries...
Netherlands ..............
U.S.A...................................
Other Foreign Coimtrios

To S. Ireland

239
102

CHEMICALS.
S. Africa 
British India 
Australia ... 
Other British 
France 
Japan
Other Foreign

▼  ▼  *

Countri»;.s

Countric.s

To S. Ireland

132 120
462 480
139 164
59 61

480 480

1766 1769
293 211

374 311
630 614
367 381

1035 1123
176 178 1
162 64

2060 1963

4804 4634
286 282

LEATHER.
All British Countries ... 1 88 1 253

f t  # 4 9  # 9 9 96 192
Other Foreign Countries 539 357

723 802
To S. Ireland 100 153

PAPER.
S. Africa ......................... 155 156
British India .............. 129 1 140
Australia k New Zealand 467 444
O ther British Countries... 226 247
Foreign Countries 405 411

08 
73 

237 
688

1096 
79

66
61

225
431

783
91

To S. Ireland

MOTOR CARS.
S. Africa ......................
British India 
New Zealand 
Other British Countries. 
Foreign Countries

1382
146

1398 
158

*  ft «

To 8. Ireland

166 177
124 137
66 200

258 291
354 428

968 1233
86 33

258

I ii
i !

r
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21
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239
1::

12)
«;
161
61

13)
1769
2U

511
611
361

1123
173
«

1963

4531
2Ti

:S5
192
557

0.
153

156
110
m
217
lU

158

137 
200

_ !

I N S U R E D  P E R S O N S  U N E M P L O Y E D .  (000s) I N S U R E D  P E R S O N S  U N E M P L O Y E D .  (OOO’s.)
Males

Males ... 
Females

Males ... 
Females

Totals

Wholly Tempy.
June

Total W^holly Tempy.
June

Total

1454 536 1790 1406 272 1678
219 116 335 250 96 326

1673 452
July

2125 1636 368
July

2004

1446 349 1795 1368 290 1659
218 150 368 221 112 333

1664 4S9 2163 1590 402 1992

Building 
Public Works 
Coal 
O ther Industries 
Commerce, Ac.

Jan., 19S4 
Wholly Temp.

219 12

Juno, 1984 
W holly Tem p.

134 4

July, 1934 
W holly Temp.

*  ^ *

131
207
824
387

3
55

166
13

117
198
676
329

2
159
160 

11

146
120
188
663
329

5
2

143
187
12

Besides the changes shown separately in the 
following Table, it may be noted that among 
males wholly unemployed there was a reduction 
from June to July this year in the metal and 
engineering industries, in textiles and in transport.

T o ta ls 1768 249 1454 336 1446 349

Jan ., 1935 Ju n e , 1935 July . 1986
W holly Temp. W holly Tem p. W holly Tem p.

B u ild in g 215 18 130 3 136 4
Tublic W o rk s  ... 131 3 118 2 123 2
Coal 186 40 181 115 172 121
O th e r  In d u s tr ie s 717 163 633 142 609 152
C om m erce , &c. 399 13 341 10 . 328 11

Totals 1648 237 1406 272 1368 290

RECENT MOVEMENTS IN UNITED STATES.
{Report from Harvard, August 7, 1935 •)

Th e  dollar volume of business in the United 
States—Curve B of the Index Chart,* based 
upon bank debits at selected centres outside 

New York, with allowance for normal growth 
and seasonal variation—rose moderately in July. 
The advance was equal to the June rise, but at 
a slower pace than that of the January-May 
movement. Except for the January dip, the 
advance has been persistent, and at a brisk average 
pace, since the upturn after last October; and 
this rise has been more regular and already of 
longer duration than that from October 1933 to 
June 1934. The July figure is the highest reached 
during the irregular recovery in progress since 
the 1933 banking panic. A more striking— 
though probably less significant—change in the 
index chart was the sharp advance of Curve A, 
but the money curve was unchanged at the 
extremely low level reached in the second-quarter 
decline.

Physical volume data for the month are as 
yet meagre; but weekly figures for most of the 
month, corrected for seasonal variation in some 
cases, give helpful preliminary indications. Total 
carloadings declined, chiefly because of a drop in 
coal loadings, which had in June been unusually 
augmented in anticipation of a strike. Weekly 
figures for coal loadings showed renewed expan
sion after the first week of the month, but the 
latest figure is much below the June average. 
Seasonally adjusted figures for miscellaneous 
loadings,and for merchandise, 1. c. 1., showed little 
variation, but averaged slightly lower than in June. 
The first of these series reflects mainly shipments 
of manufactured articles and certain materials of 
industry, and may be expected to rise whenever

• S e e  p .  252.

the index of manufacture resumes its upward 
course. The second series is more closely 
connected with the retail trade, but has lost much 
of its significance because of competition from 
highway transport.

Electric power production advanced to new 
high levels, but only a moderate share of this 
gain appears due to industrial uses. Lack of 
precise knowledge concerning current seasonal 
corrections for different types of electricity con
sumption prevents exact comparisons, but the 
evidence is fairly clear that recent gains have 
been chiefly in “ domestic”  uses. Automobile 
output, which had recovered after a slump of 
early June, continued large. Although weekly 
figures showed a reduction in output late in the 
month, as the seasonal contraction incident to 
preparing for new models began, July output in 
the aggregate was large, and ran more than 30% 
above that of July 1934. Steel production, now 
dependent largely on the automobile industry, 
rose sharply after early July. Construction 
contracts awarded averaged somewhat lower 
than in June, Demand for steel from the 
building industry, as from the railroads and 
certain other large industrial consumers, re
mained below expectations.

Wholesale commodity prices were slightly 
above the low point reached, at the end of a 
rapid and considerable slump, in the last week 
of June, but the weekly index varied little 
during July. The only significant gain during 
the month as a whole was in the foods group 
index, which turned upward after the last week 
in June; but even in this case the average was 
lower for July than for June. The farm 
products index advanced sharply early in July, 
but presently fell back to the figure recorded
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for the end of June. Several of the remaining 
group indexes sho\ved slight advances from the 
final week of June; but for most groups, and 
for the general index for all commodities, the 
July average was somewhat below that of June.

No changes were recorded in open market 
money rates, and there was no evidence of any 
increase in bank borrowing. Commercial loans 
of the reporting member banks declined, after 
seasonal allowances, to new low levels in the first 
two weeks of July, but were slightly higher in 
the two following weeks. The average for July 
was appreciably lower than that for June. Col
lateral loans also declined during the month. 
Meanwhile net demand deposits moved irregu
larly, but averaged close to the final figure of 
June, which followed the sharp advance during 
that month. Gold imports continued large, and 
the excess reserves of the member banks of the 
federal reserve system were further enlarged. 
The banking situation remained, as for months 
past, strongly favourable to credit expansion 
whenever business borrowers are ready to assume 
the initiative.

Stock prices continued in their recent upward 
course; July advances were chiefly in the 
industrial shares, although there were substantial

gains in the utilities. Bond prices also rose, 
principally in the first days of the month. Security 
flotations were again large, and continued mainly 
in the form of refunding issues calculated to 
secure lower interest rates on long-term debt 
Issues representing new capital, and likely to 
stimulate heavy-goods industries, were corres
pondingly less important.

The month as a whole was characterised by 
irregular improvement in business activity, with 
irregularity and some weakness in commodity 
prices. Speculative markets responded to 
favourable industrial developments, but were 
nevertheless restrained by persistent fear of 
pending political actions. The chief recent 
Washington event, tending to disturb business 
confidence, was the introduction of the wealth
sharing taxation bills in Congress. The actual 
burdens likely soon to be imposed are not 
severely heavy, but the direction in which the 
new measures face cannot fail to be disquieting 
to many business and financial leaders. The 
banking situation, as for many months past, was 
passively favourable to economic improvement, 
artificial credit ease having long since been 
shown incapable of actively affecting the demand 
for loans.

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

1933

Beginning of

1932 Oct. ...
Ja n ......
A pril... 
July ...
O ct........
Jan . ....1934

(1)
American

Cotton.

1.000 balefi

11,738 
11,183 
11.174 
10,648 
10,107 

9,785  
9,236

Tin.

1.000
tons.

9,180
April 
May

......... §;298
July
Aug,
Sept 
Oct.
Nov.
Dec. a *

1935 Jan . . 
Feb. . 
March 
A pril. 
May

9,362
9,475
9,445
9,468
9,344
9,113
9,070
8,885
8,744
8,581
8,521

...........  8,429
Ju ly  ...........
Auff......... . 8,413

8,260t

18-4
18-4
17-8
17- 0
18- 7 
1 7 1
15-5
15-5)
19-5
19-2
18-6
17-2
14’4
14-8

(S)
Lead.

1.000 tons. 
U.S. U.K.

153-4 16-5
156-8 20-2
173-4 25-3
172-3 26-0
148-2 26-9
181-3 29-2
197-7 30-0
215-1 29-5
208-4 28-9
212-7 27-0
214-8 24.5
209-2 21-9
205-5 2 0 0
205-2 19-3
207-6 18-9
209 8 19-4
207-1 19-3
200-5 18-6
203-2 18-9
196-4 , 18-6
201-0 ; 18-4
206-3 I 17-1

Spelter

1,000
tons.

105
103
103

15-7

(5) ; (6) (7> (8)
Rubber. j Sugar. Tea. Coffee.

1.000 1,000 Mn.
tons. tons Mn. lbs. bags.

7,018 219 *

8,731 ; 286 30-6

1
8,903 276 26-9
7,915 245 23-0
6,441 235 23-3

616 8,333 270 #

623 8,046 251 *
625 8,185 259 *
682 7,974 222
650 7,501 212 25-6
646 6,910 ! 209 25-9
641 6,356 219 22-3
655 5.692 233 22-4
650 6,537 257 21-1
650 7,943 261

1

679 : 7,887 279 n

672 7,396 285 *
650 7,701 281 25-9
653 8,058 267 25-9
651 ■ 7,602 265 25-5
649 6,780 233 24-4
648 6.170 ' 225 1 23-0

i 217 :

(9)
W heat.

Mn. bush.

(10) 
Petrol
eum. 
Mn. 

barrels.

483
455
420

507
506
504

407
423
447
445
445
426

507 
510
508 
505 
498 
489
481

II Tcb. Includes 1,162  tons ofbuffersrock; March, 6,582\onsrApr^*onwards, whole buffer stock
1 Provisional

(I) European .,nd
Visible Supply plus estimate of Straits Stocks

in official warehouses.
Visible supply in U.K. and U.S.

Ti «  ̂ stocks (outside regulated areas) in U K
U.S.A., Singapore, Penang, Para and Manaos plus estimated
o l ’mn f̂ttee!  ̂ International Rubber Regulation

Total visible supply.
Tea Brokers’ Association.
Visible supply plus Interior Brazil stock. Figures supplied 

by Messrs. Duuring & Zoon.
Stanford Wheal Studies Estimates of World’s Visible Supply. 
Stocks of Crude and Refined Oils in U.S.

260
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND.

Near 
End of 
Month.

• A
d
o

ti
*3

* m c • ̂ dtf
S*3

cc
sw
•< 1  ! Brt

U<%
u<

s co • a• %ViQ s 1 5S 2
cd

1954

t

1935

July...:
Aug....l
Sept... 
O c t.... 
Xov.... 
Dec....

Jan  ... 
Feb.... 
M ar... 
Apr.... 
May... 
June.. 
July...

16-7 19-2 104 8-5 7-2 1T7 14-2 23-2 20 4 ' 23-2 32-3 23-2 2-5
16-5 18*9 10-4 8-3 7-2 1T5 14-3 23-2 21-0 : 21-5 30-8 22-9 2-6
161 18-3 10-0 8 4 ’7-6 12 ■ 2 12-J) 21'/ 20-6 lil-8 29-7 ' 25-6 2-5
16-4 18-8 9-9 8-7 8-4 13-1 12-1 220 20-7 22-0 32-0 23-6 2-7
16-4 18'8 10-0 9 0 9 2 13-5 1T6 21-4 20-5 22-5 31-9 24-3 2 9
16-1 18 5 9-7 8-6 9-1 131 11-5 20-6 20-1 22-9\ 3T9 24-3 2-8

17-7 20-0 1 11-7 10-5 10-9 14-7 13-0 22 5 21-7 24-1 32-4 26-5 3-0
17-5 19*8 11-4 10-1 10-4 14-3 12-8 22-8 21-3 23-6 33-8 26-7 3-2
16-5 18-7 10-7 9-2 91 12-9 11-9 21-9 20-3 22-4 32-6 26-4 2-6
15-7 17-9 9-7 8-5 8-3 1T9 1T2 20-3 19-6 21-7 32-0 25-3 2-5
15-6 17-9 9-5 8-4 7-7 11-6 11'5 21-0 19-5 21-2 31-4 25-4 2-4
15-5 17-8 9*2 8.2 7-0 10-4 11-7 22-2 19-2 20-1 30-6 25-2 2-3
15-4 17-6 9-5 7'9 6-6 9 7 12-0 21-4 19-2 21-3 29-8 27-2 2 1

t  The Percentnge.s after Augu.st are based on the estim ated mimber.s insured in Ju ly , 1934.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Paris 
f. to £

Former Gold
Parity i 124'21

1932
JULY ....... 90-64
AUG..........  88-71
SBPT......... 88-61
GOT........... 86-60
KOV..........  83-62
DEC..........  83-93

19St
JA N ...........  86 06
F E B ........... 87-22
MAR..........  87-40
APRIL ... 87-21
M A Y......... 85’57
J U N E ......  s6T0
JU LY  ......  85-24
AUG..........  83-88
BEPT......... 80-35
OCT...........  80-22
NOV..........  82-14
DEC..........  83-60

1934
JA N ...........  81-78
FEB .......... 77-81
MAR..........  77-34
A PRIL ... 77-88
MAY ....... 77-20
J U N E ......  76-50
JULY ......  76-46
AUG.......... 76-07
BEPT........ 74-85
OCT........... 74.32
NOV..........  75-73
DEC..........  74-98

1935
JA N ..........  74-36
FEB ........... 73-92
MAR.......... 72-11
APRIL ... 73*28
MAY......... 74-19
JU N E ......  74-68

Wsak ending
July 6......  74 57

M 13......  74-87
„  20......  74-75
„ 27......  74-90

Aug. 3....... 74-87
M 10......  74-93
„  17......  74-99

Milan 
1. to £

92-46

Berlin 
M. to £

20-43

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 
58-67
58-80
58.47
57- 54 
67-38
58- 40 
57 89

57-47 
57 43
57- 17
58- 28
59- 37
59- 75

59 65
60- 21
60 02 
61 00 
60-43 
60-38 
60-43

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
1310
12-83
12-43
12.21
12-41
12-30

12-22
12-15
11-82
12-00
12-22
12-21

12-23
12-28
12-27
12-32
12-28
12-29
12-30

1' Sellers.

Amster
dam Prague j

1

Zurich Stock
holm XewYork Buenos

Aires
fl. to £ ; kr. te £ f. to £ kr. to £ S to £ d. to 3

12-107 24-02 25-2 21.1 18-159 1 4-866 47-62

Foi• earlier years see Quarterly Bulletins.
8-82 120-02 1 18-26 19-48 3-552 1-
8-65 117-40 17-87 19-47 3-476 -!-
8-64 117-26 17-97 19-49 3-471 40-4•̂
8-45 1 115-44 17-61 19-42 3-399 ' 4T2-1-
7-99 110-48 17-02 18-68 3-277 42-9I-
7-83 110-52 17-03 18-30 3-276 ' 43-lf

8-37 113-31 17-15 18-37 3-372 42-2t
8-53 115-21 17-65 18-75 i 3-422 41-6J
8-54 115-76 17-77 18-90 ; 3-436 •40-9J
8-51 115-24 17-77 19-05 3-587 41-Ot
8-38 112-98 17-44 19-43 3-933 42-Ot
8-44 113-62 17-54 19-45 4-141 4T8t
8-28 112-62 17-28 19-38 4-643 41-9J
8-13 110-77 16-99 19-39 4-503 42-67t
7-80 105-99 16-26 19-38 4-660 44*29:
7-79 105-69 16-21 19-40 ! 4-668 44-36;
7-97 108-06 16-59 19-40 5-136 43-36:
8.14 110-20 16-92 19-40 i 5-118

1

35*75t

7-94 107-42 16-49 19 40 5-056 35-631
7-61 113-19 15-84 . 19-40 5-019 27*93
7-56 121-87 15-76 19-40 5 089 27-24
7-59 123-50 15-87 19-40 5-154 26-26
7-54 122-32 15-70 19-40 5-105 25-02
7-44 121-38 15-53 - 19-40 i 5-059 26-38
7-44 121-37 15-47 19 40 5-042 26-69
7-40 120-84 15-36 19-40 5-067 29-24
7-29 118-64 15-12 19-40 4-996 29-28
7.25 117.58 15.07 19.40 4.942 28-83
7-38 119-42 15-36 19-40 . 4-990 27-80
7-31 118-26 15-26 19-40 1 4-946 27-50

jln J v o
Hong
kong-

d. per »ail.;d. per rup. d. per 3

27 18

7-26 
7 21 
703 
7.17 
7-23 
7-27

7-25
7-28
7-27
7-36
7-31
7-33
7-33

117-33
116-66
113-74
115-57
117- 30
117 94

118 03
118- 56 
118 61
119- 51 
119-35 
119-35 
119-40

S
15-15
1506
14-68
14- 93 
1513
15- 10

1508
15-13
15-12

,15-19
'15-15

15-16
L15-19

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

4-895 19-4111
4-875 18-98
4-776 18-88
4-835 18-90
4-890 18-91
4-936 18-70

4-944 18-71
4 961 18-70
4-958 18-65
4-961 18-60
4-958 18-52

: 4-963 18-55
4-975 18-49

5-04
5-15»
5-20»

5.50»
5-43^

5-38»
5-38*
5-38*
5-29»
4-79»
4-60*
4-111 
4-29J 
4-35i 
4-381 
4-101 
4 ■ 131-1-

4-131t
4-131- 
4-13 
4 -n  
4-2lJ 
4-25i
3-02 
3-21 
3-37 
3.55 
3-42 
3-24

3-21 
3-28 
3-15 
3-01 
2-72 
2-61

2-64 
2-63 
2-63 
2-63 
2-58 
2-60 
2-58

18 061 
18-104 
18-170 
18-168 
18-211 
18-192

18-174 
18-153 
18-043 
18-061 
18-081 
18 077
18-067
18-0G2
18-043
18-040
17- 549 
18 039

18- 073 
18-094 
18-093 
18-093 
18-061 
18-032
18-063 
18 063 
18-063 
18.063 
18 063 
18-063

18-107
18*156
18*127
18117
18-128
18-126

18-125
18-125
18-125
18-125
18-125
18*125
18-125

J Official Rate. * Noniinai, g Paper pesoe.s to £,
Average 14th to 31st. Average U t to 12th, 27*67d, ))e.r S,

15- 48 
1610
16- 25 
16-24 
16-47
15 66

15-56
15-45
15- 93
16- 02
16 60
16- 92
17- 03 
16 79 
17-04 
17-13 
17-18 
17-26

17- 87
18- 22 
18-23 
17-81 
1705 
17-37
17- 88
18- 34
18- 93 
19.80
19- 92
20- 57

21 -  21 
21-87
24- 13 
26-28 
29-18 
28-02

26-64
25- 73 
25-51 
25-58 
25-26 
2519 
24-26

Kobe 
d. per yen

24-58

18-62
17-05
16-48
16-36
15-18
15-32

14 87
14- 62
15- 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 24 
14-26 
14-34
14.00 
1402 
1401

14-00
14.01 
14-09 
14-10 
14-14 
14-13

14-13 
14-13 
14-13 
14 16 
14-16 
14-16 
1418
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19S4A;;
1983 

3rd 11
itb n

193̂
JAN.
FBB.
MAR-
APR-
MAY.
JUNE

JULY
AUG.
8BPT
OCT.
NOT.
DSC-

m
JAN. 
FBB. - 
MARC! 
APR.... 
MAY ...

JULY, 
AUG. .
IEmIi

DATER{

%y

1924 Are
« 1933
2iul Or, 
3rd

,

, 1934 
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m : .

^AR. 
APR.. 
iiAr 
JUNE
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FINANCE. 11

STOCKB & SHARES.

Indnetrials

%

Fixed
Interest.

%

NEW
CAPITAL
ISSUES.

For
U.K.

£Mn. I i^In.

BANK CLEARINGS. OTHER BANKING.

London Bankers' Pro 
Clearing House, vincial

Town I

£Mn.

11
Towns

£M n.

Bank of 
England.

s fa o &

£Mn. XMn.

9 Clearing Banks.

t r .

XMn. £Mn. £Mn. £Mo

V3

n

£Mn

MONEY.

1924 Average 
1983 

2nd Qr. Av. 
3rd „  „ 
4tii

1934
JA N .........
F E B .........
MAR........
APR.........
MAY.......
J U N E .....

J U L Y .....
AUG........
SE PT .......
OCT.........
N O V ..........
DEC.........

1936
JA N .........
FEB.........
MARCH ..
APR.........
MAY ......
J U N E .....

JULY .....
AUG.........

100 ' . 100 100 7-4 11-2 2070 «- 226 147 109 390 1632 242 791 324 11-7 48‘5 601 100

97 123-8 81-1 10-9 2-6 1550 1510 215 95 97+37 374 1911 343 759 512 10-9 39-7 834 31
108 j

j  ^ 124-0 80-8 4.4 7-0 1650 1760 211 95 101+47 377 1927 357 746 542 10 7 38-7 990 30
114

1

1 • 126-7 79-0 8-0 1-7 1760 1775 228 101 104+39 374 1901 322 728 547 11-2 38-3 956 36

118 + 6-6 129-6 7 7 -4 ! 8-7 2-2 1990 JSSO 251 110 115 +  37 366 1882 283 722 640 11-7 38-4 928 37
116 /

J 2-0 128-8 77-7 5-3  : 1-7 2270 S180 231 105 99+36 366 1829 248 730 542 11-3 39-9 858 36
122

1

+ 4-6 130-8 76-6 6-0 11 1910 1830 228 108 112+36 370 1792 200 740 530 12-0 41-3 811 36
124 + 0-8 150.9 76-6 8-7 •9 1800 1710 244 101 104+37 377 1814 210 746 516 12-1 41-1 806 36
127 + 1-4 130-7 76-7 11-4 11-0 1680 1710 231 95 100+35 378 1820 221 742 524 11-8 40-8 864 35
124 4-0 130-3 76-9 7-0 5-0 1710 1650 224 97 97+36 379 1832 226 744 632 10-7 40-6 860 36

124 1-6 131-6 76-2 10-0 1 50 1630 1730 239 103 97+36 385 1833 223 746 533 11'3 40-7 841 36
125

1

+ 0-3 132-2 75-8 3-2 6-7 1570 1730 217 89 89+37 384 1818 220 742 540 10-6 40-8 832 35
127 1-8 132-7 75-5 5-6 1-1 1650 17f0 212 90 103+37 379 1821 211 740 546 11-2 40-6 825 33
128 + 2-4 133-7 75-0 20-8 , 2-7 1750 1740 245 103 104+37 377 1853 214 743 659 11-3 40-1 831 34
132 -I- 0-9 140-9 711 11-0 2-0 2045 9015 231 102 98+37 379 1872 231 742 572 11-0 39-6 850 30
131 2*0 138-2 72-6 9-1 3-9 1950 SOSO 248 112 103+37 393 1933 263 742 578 110 38-4 889 31

137 + 6-3' 140-4 ;' 71-4 14-4 2-2 2035 m o 261 109 109+36 378 1944 282 740 577 11-4 38-1 892 30
133 3-3 136-9 73-4 9-7 2-9 1885 IS 10 242 109 102+40 375 1916 263 742 590 n o 38-7 812 29
130 3-7 136-5 73-5 11-5 : 1-3 1915 IS40 237 100 108+40 379 1885 205 754 598 11-2 40-0 788 32
131 0'7 135-3 ‘ 74-1 3-4 -7 1935 ISiO 246 98 100+39 392 1902 198 762 601 11-2 40-1 813 32
137 + 3-8 137-6 i 72-9 18'8 •9 2040 SOSO 253 95 103+38 390 1923 216 757 604 11-2 39-4 843 32
141 6-1 135-9 73-8 19-6 : 1 0 2230 SI40 253 98 102+36 399 1966 242 763 608 10-8 38‘8 881 33

141 0-8 I 137-6 ; 72-9 50-0 3-94 1810 19S0 267 105 104+39 400 1982 272 761 599 j 10-9 38-4 887 33
148 + 5-2 ' 137-5 i 73-0 86+37 406 1 8f0 33

2-43

r t

3'45

1 Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 261.

*  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 Bankers’, second figure. Others.

—  Liverpool Clearing Area reduced, 
t i.e., ex-Metropolitan.

Da t e s  ok F ig u r e s . St o c k s  and  Sh a r e s .—15th of m onth  (16th or 17th if 15th falls on Sunday or Saturday).
CLEA1UNGs | '^ '^ '''^ —Three weeks covering two Stock E xchange S e ttlem en t Days and 4 th  of follownig m onth .

Country and Provincial—Proportionate to ta ls for 24 working days.
Ban k  OF e n g l a n d i  , ,, Cl e a r in g  B a n k s—Averages for m onth .
Tr e a s u r y  BILLS ' or aoout lo tn  ot m onth . ^^rONEY R a t e s — Averages for week ending 15th of m onth.

PRICES AND WAGES. U.S.A. PRICES
WHOLESALE. RETAIL.

Bar 
Silver 
(Oaeh).

d.peroz.std.

! Board of Trade  Index Nos. Statist (Sauerbeck) Index Nob.

General. Pood. Materials.

1924 Average I 34‘0
1933 I

2nd Or. Av. 18'7 
3rd 1 18*2
4th .. ,. 18*5

1934 I
JA N ............  19-3
F E B ............  200
MAR............ 20-6
APR............  20-2
M AY..........  19'4
JU N E  ....... 19-6

JULY ......  20-7
AUG............ 21-6
S E P T .......... 21-7
OCT............  24T
NOV............ 24-6
DEC............... I 24-5

1985 I
JA N ............... I 245
FEB............  24'5
MARCH..... 27-2
APR............... I 29-75
MAY..........  33-7
JUNE ......  32-9

JULY ......  30-7
AUG..............I 29-8

%

100

60-7
62- 7
63- 0

63- 8
64- 1 
63-4 
63-1
62- 7
63- 2

62-8
640
63-6
63-1
62- 9
63- 1

63-5
63-3
62-5
62- 9
63- 4 
63-6

63-3

%

100

62- 3
63- 6
65- 5

64- 1 
64-2 
62-6 
62-3 
62-0 
64-2

64- 2 
68-3 
67-3
66- 4
65- 8
65- 8

66 -  2 
65-9 
64-3
64- 9
65- 4 
65-8

64-5

Mafe^rTals. 
% %

M. of Labour. 
CoBt of

100 100 ★

59-7 57'5 57
62-1 58 58
62-5 57 57

63-5 59-5 59
64-0 59-5 59
63-6 58 58
63-3 58 57
62-8 59 58
62-5 59 59

61-9 62 6S
61-7 65 63-5
61-6 60-5 6 i5
61-4 59-5 60-5
61-3 68-5 69
61-6 60 60

62-0 59-5 69-5
61-8 59 58-5
61-3 58 58
61-7 59 58
62-3 60 69-6
62-2 58-5 68-5

62-5 59 69

WAGES.

New Index 
of Average 

weekly wages

100

61-5

100

57- 5
58- 5 
57.5

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

59- 5
60
59
58- 5 
58'5
59- 5

60-5

100 ★ 100 -k

78 79-6 ' 68 69-6
80 80-5 ' 71 71-5
81-5 79-6 i 71

80-5 79-5 71-5 70
80 79-6 70-5 70
79-5 80-5 69-5 71
78-5 80 68 70-6
79 80-5 68-5 71-6
80-5 82 71-5 73

81 82 72 73-5
81-5 82 74 74-5
81-5 81 73-5 72-5
82-5 80-5 74-5 72-5
82-5 805 74-5 7i
81-5 80 73-5 71-5

100»

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

81-5 82'6

94 i

941
941

941

941

943

74 75-6 95^

953

*  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 .

Of

II  ̂
O'/o

^  HQ

05 “ fa
OL/o

wM

o.S 
0  J
%

100 100
1

100

64 64 72
71 73 76-5
72 5 72-5 76

73 5 72 77
75 74 77
75 74 5 77
74-5 73 5 77 6
76 74-5 7 7 - 5
76

1
.

7511 78
.

76 !11 75-6 78.6
78 1 76-6 79.6
79
78 !

80 79 5
79 5 79-5

78 i 78 5 79-6
78 5 78 6 80-6

80 81 81
80 6 83 6 82
81 83 6 81.5
81-5 85 81 6
81 5 85
81 6 84-5

'  Dec.. 1924.
Da t e s U.K. SILVER—Average for week ending 15th. 

Bo a rd  o f  Tr a d e —Average for m onth 
St a t iS'T—E nd of m outh.
Re t a il —E nd oi m onth,
WAGES— ISth of month, 263

National Industrial 
Conference Board

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 st  o f  L iv in g —E nd of m onth.
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"  1

1924 Arer.
1933

2ndQv.Av. 
3rd Qv..\y. 
^thQr.Av.

1934
JA N ..........
FE B ..........
MAU.........
APR.........
MAY .......
JU N E  ...

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

1936
JA N .........
FE B........
MAR........
APR.........
M A Y .......
JU N E  ...

JULY ...

Food. 
Drink and 
Tobacco.

£Mn.

47-6

27 9
27- 6 
51-5

290
25-6
28- 7
25- 5
29- 7
29- 4

26- 8 
27 4 
290 
35-7 
32-5
30- 4

27- 6
26- 3
28- 6
27- 1 
301 
27-5

29-0

!S-6
55- 6

2S-9
S S I
56- 9
rj-s
S9-S

S6-S
r .r?
2S-1
SS-6
SOS
•7-9

S07

TRADE AND OUTPUT.
TOTAL IMPORTS (Valueel.

« a
EXPORTS OF U.K. GOODS IValues). OUTPUT.

1
Raw '̂ Manu-

Total
(including

c Food. 
Drink and Raw Manu

1 Total 
(including Coal. Pig

Materials. (actures. Miscellaneous) Tobacco. MaterialB. factures. Miscellaneous) Iron.

£Mn.
33*5

1

*
iMn.

1 25-0 *
;CMn.
106-4 ♦ 94-8

£Mn.
4-7 *

jgMn.
8-9 *

^Mn.
51-6 *

£Mn.
66-8 *

Tons 1 
Mm
21-2

Tons
000
520

13-8 14-9 121 n-9 54-1 55'7 49-9 2-0 3-7 3-7 22 0 St'S 28-6 S9-6 15-9 311
15-3 I7-6 12-7 IV9 56-0 59-6 52-0 2-4 t-4 5-9 4-1 23 8 SS-7 31-0 S IS 151 324
170 lo-l 14T 14-0 62-9 5S-6 58-8 2-7 ~'4 4-1 3-9 24-8 S4-3 33-0 SS-0 17-9 352

21-3 17-S 13-9 14-1 64-6 GO-0 60-6 2-6 S-6 3-9 S-9 24 2 23S 31-6 30-7 18-7 399
18*2 IS S 13-2 14s 57-4 619 521 2-6 ■2-7 4-0 4-t 22-7 23-2 30-1 30-9 191 414
18*2 n -6 14-8 is-s 620 59-S 56-3 2-3 S-9 4-1 S-8 25-6 S4-7 33-1 321 19-2<̂ 455
171 J8 -S 13-5 13-1 56-3 58-5 51-3 2-3 S-5 3-8 3-8 25-2 S4-7 30-1 31-8 18-5« 453
16-9 17-S 14-9 14 s 61-8 6SS 570 2-4 2-5 4-3 3-9 251 S4-7 32-8 32-1 17-3 477
16-9 19-0 14-4 1 4 9 61-2 b4S 56-9 2-4 S-7 3-9 4 S 24-9 S6-9 32-1 3'/7 15-9 480

16-6 lS-9 14-3 14-6 58-0 6-2-S 53-9 2-3 3-8 3-9 26 0 S5S 33-2 32 0 15-1 477
17-6 SO'4 14-7 1 4 s 60-0 6S-S 56-7 2-4 S-5 3-6 3-9 25-1 S6-0 32-1 3S4 16-6* 454
15*2 li / 13-2 iSd 57’7 6 I -4 54-5 2*6 S-5 4-1 4’3 26-3 V-O 34-0 3 4 s 17-9 467
16-9 16-S 160 15-5 690 66-0 65-0 2-8 S'4 4-5 4-3 28-5 S7S 35-7 34s 17-6 476
16-7 14  s 15-2 U S 64-7 60S 60-7 3-0 S-5 4-3 4‘1 27-4 S6-6 361 34-6 18-1 474
18-7 15-1 13-8 IS-9 63-3 57-S 59-7 2-7 S 6 3-9 3-8 25-8 SGS 34*3 34-8 19-5^ 464

19-7 16-1 14-3 U 'k 61'9 57-6 56-9 2-4 S 4 4.7 4-6 27-5 S6-6 35-5 3 4 4 19-2 471
16-2 16-S 13'6 14s 56-3 61-0 51-9 21 S S 4-2 4-4 26-8 S7-4 34-1 35-1 18-6 485
16-5 15-9 15-2 14s 60-5 08-4 56-0 24 SO 4-6 44 28-0 S7-0 36-0 35-0 18'5 501
16-9 lS-1 15-5 15-1 59-8 6S-1 55-6 2-2 S-A 4-0 4-1 25-9 S7-5 33-0 34-9 18'2« 491
18 4 19-S 15-8 I S i 64-5 64-9 59-0 2-5 2-6 4-7 4-3 27-1 S6-7 35-2 34-5 18-0* 505
15 7 17-6 14-4 U St 57-8 60-5 52-6 2-4 S-6 40 4-3 25-5 S7-5 32-9 35-4 17-4* 494

170 19-4 15-5 15-9 61*8 60S 57-9 2-6 S-7 4-6 4-7 28-4 27-5 36-4 35^7 15-7 494

Stoel.

Tone
000

641

540
554
645

626
707
781
717 
715 
709

658
611
718 
715 
702 
670

667
770
788
809
781
788

707

8H 
B'LD'G
Tonnage

Com
menced.

Tons
_  ^

263t

203

147

77

93

144

108

f Total for Quarter.
*  N O R M A L

* Four weeks, excluding bank lioliday week. 
N A L  C H A N G E  R E M O V E D .

O U T P U T  : COAL.— T otal for 4 weeks ending approxim ately  at end of m onth
IR O N  A N D  STPiDT.i.— O utput for a standard four-week m on th .

rRANSPOR'i'. UNEMPLOYMENT.
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• 1

1929
1st Qr. Av 
2nd Qr. Av 
3rd Or. Av. 
4tli Qr. Av. 

1980
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1931
1st Qr. Av. 
2nd Qr. Av. 
3rdQr. Av. 
4 th Qr. Av.

1932
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av. 

1983
JA N ............
F E B ............
MARCH ... 
APRIL ...
MAY .......
J U N E .......
J U L Y .......
AUGUST..
S E P r .........
OCT............
N O V ...........
D EC...........

1934
JA N ............
F E B ...........
MARCH ... 
APRIL ...
MAY .......
J U N E .....
JU L Y  .......
AUG UST..
SE PT .........
OCT............
N O V ..........
D E C ..........

1935
JA N ............
F E B ..........
MARCH .. 
APRIL ..
.WAY ......
J U N E .....
J U L Y .....
AUG.........

UNITED STATES
For description of series see B U L L E T I N ,  April 23, 1932, page 126.

F.H. Banks I  F.R.MemberBankfil Bank DebiU
id

Op;
Mn.S
1 S 

906
979

1036
830

384
243
210
252

215
169
224
694

797
529
454
308

255
307
994
425
339
250

578
299
298
623

783
740
761 
824

762 
749 
865

1276

929
1422
1882
1886

1858
1906
2254
2067
1932
1945
2032
2072
2209
2362
2452
2553

2545 
2519 
2477 
2455 I 
2137 
2129
2437
2437 
2436 
2436
2438
2435

2436 
2436 
2436 
2436
2439 
2436

10 Mn, $
S ~ 6

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

02

10 Mn. $
0' ■■ ? 

5214 2692 
4710 2658 
4953 2803 
5226 2920

INT. RATES

<0

8

1307 
1357 
1375 
1391

1368 
1365 
1331 
1217

1113 
1106 
1099 
1105

1190 
1059

1035
1092
1074
1078
1043
1050
1065
1075 
1095

1112
1140
1179
1222
1243
1250
1274
1293
1311
1348
1365
1358

1402
1417
1415
1482
150)
1542*

1667
1692
1695
1649

1553
1480
1436
1332

1255
1159
1084
1038

1017
963
3 ^
840
848
845
855
853
854 
859 
857 
838

835
818
816
814
803
801

561
593
636
674

719
783
780
755

3553
3791
2734
2742

2437
2593
1986
1812

2407
2447
2180
2217

1940
1930
1720

Mn
a

+32-5  
-I-25 6 
4-23-6 
- f S - 4

P39-8
4-34-4- is-i
4-31-4

f25-4
4-54-3
f32-5

t r
TRADE

4-22
3-25

:o
2-03 2-08

1662 -6 3 -8

709 1607
734 I 1422 
788 1345
856 ! 1224

856
820
/o7
788
794
821
801
807
799
816
810
820

1241
1204

1201
1398
1674
1735
1308
1234
1328
1220
1301

877 1402 
922 1323 
931 ; 1561 
933 ! 1695
928
972

1465
1539
1384787 989

780 991 I 1228
779 1000 1112
781 1003 1228
VO  1006 1134
765 1058 1521

1068
1072
1085 
1099
1086 
1112

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
1557

-  64-1 
-144-6  
-f 9-0 
+  48-1

f 128-5 
-f-

2-58
2-50
2-02
1-13

7 ” 2435" 1552 733 1118

1500
1255
1589
1590 
1455 
1567

1506
1318
1585
1575
1566
1591

-  2-8 
f  452-6 
-I-237-6 
-f 54-7 
-f 33-6 
■H 63-7
f  53-3 
+• 37-2 
-  18-7 
-f 10-8 
-I-120-9 
-I- 92-1

1-00
1-00
1-00
l-OO
1-00
100
1-00 
1 00 
1-00 
1-00 
1 00 
1-00

1674 1666

M49-4 
4-122-8 
4- 13-0 
4-149-0 
4-140-0 
4-230-5

1 5

4-57 
3-70 
3-05
2 93

2- 64 
2-20 
1 99
3- 49

3 66 
2-97
2- 13 
1-55

1- 25 
1-26
3- 06
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 
1-07 
0-88
0-88 
0-88 
0-88 
0-88 
0-88 
0-88

0-88 
0-88 
0 88 
081  
0 81 
0-81
0 81

M n.$
JZ

1060
1044
1150
612

755
970
456
374

520
473
257

98

PRODUCTION

Mq $
u  -IS 
466 374 
393 388 
400 355 
459 346

III! 0000 tonft
i s  i F  

345 463 
376 505 
368 477 
320 365

370
310
268
293

298 
281 
222 
220

189 
180 
171 1 
157 :

333
399
217
149

223
302
182
90

297
312
248
190

182
188
130
108

406
387
297
232

265
244
172
149

1-5 -25 0-81

56 ' 119
51 i 99
52 ; 106
59 ; 103 
74 112
86 118

142 
129

92 ' 157
85 192 
88 181 
91 : 190

94 , 170 
96 i 160

93-5 : 187
95 176 
87 157
83 168
86 I 159
84 I 170 
83 ' 189
85 : 204 
90 i 192
93 1 168

. 174 
; 160 
! 182 
. 161 
* 160 
, 167

112 
116-t

157
232
331
355
330
306

122
126
162
173
204
193

320
290
231
211
154
182

200
221
280
294
340
306

293
336
430
478
365
361

287 
278 
287 
264 
264 
223

152 227

0000
tons lMn.$ 

i /  
417 
587 
529 
388

366 
514 
349 
280

0000

376
398
399 
358

403 
367 
324 
293

256 
218 
198 
198

190
185
184
186 
200 
210 103
202 
189 
178

278 , 309 
325 ' 324 
256 320 
177 290

95 , 227 
127 ■ 228 
130 225 
98 262

311*1 
260 
321* 
261 
237 
256*1

186 218 
97 231

178 306
131 I 234 
134 244 
127 308*1

235 
242 
314* 
253 
235 
259*1

217 
233 
301*1 
230 
253 
304*1

Latest figures are preliniinary, 1 1st to 16th.
Change from 101 to 90 leading cities. Corresponding February figures : 1000, 828 and 762 respectively.

Average of tVednesday.s.

I ^Michigan and Mainland banks closed part of month, * 5 weeks.
For prices see page 263.
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UNITED KINGDOM.
Additional Figures f)ublisKed since August 22nd, 1935.

IE

United Kingdom ....
Figures published since Aug. 22nd

France

•  » I  • •  •

4  •

PAGE
267

268

il:.

I  • !

-f
•  I ^

Germany •  •  ^ 4  •  «  4 4  • s *1

Italy.... «  I  •  4 #  ♦  • •  •  • «  <  • #  4 4  4

i:'

STOCKS AND SHARES. End July End Aug.

Fixed Interest— Price 137*9% 133*8%
— Yield 72-8 ‘ 0 75*0 *o

Industrials ... ... ... 143% 142%

Sensitive Index July Aug.
1st half-month... ............... -1 *7 % +  4*4%
2nd ,, , ,  . . .  . . . +  0*7% —4*7%

NEW  C A P ITA L ISSUES.
For Great Britain 
For Abroad 4  4  •

PRO VIN CIAL CLEARIN GS
As in Builedn ...

Aug.
€4,761.000
£1,921,000

♦  •

Aug.
£92,500,000

RA ILW A YS.
Weight carried—  
Merchandise (A )
Fuel
Minerals &. Merchandise (B) 
Goods Receipts ...

4 weeks to
May 18th June 15th 

T ons 3.545,000 3,622,000 
„  11,720.000 12,340.000 
„  3,833,000 3,844,000
... £6,208,000 £6,337.000

E X C H A N G ES.
Week ending

Aug. 24th 
Aug. 31st

Aug. 24th 
Aug. 31st

•  I  ♦

Paris
75*08
75*14

Prague
119*51
119*68

Milan
60*54
60*64

Berlin
12*33
12*35

Zurich Stockholm
15*21 19*40
15*23 19*40

Amsterdam
7*34
7*34

New York
4*978 
4*973

Aug. 24th 
Aug. 31st •  4  •

B.Aires R io d e J. Bombay H .Kong Kobe
18*50 2*57 18*125 23*85 14*19
18*54 2*56 18*125 23*86 14*21

I

\

f

j

•11

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

•  » 0

32%
0*75%
0*60

W eek ending 
Aug. 31st

if
2 % on June 30th, 1932

PRICES.
Silver Bar— cash per oz. 29*0d.
“  Times ”  Index (W holesale) 
Food ... ... ... ,,,
Materials ...........................
Total ......................................

Week ending Aug. 31st
July 30th 

103*5% 
102*6 %  

102*9%

Aug. 30th 
107*8% 
102*1%  

104*2%

UNEM PLOYM ENT.
N os. on Live Reg

Aug. 20th, 1934 
Sept. 24th ... 
Oct. 22nd ... 
Nov. 26th ... 
Dec. 17th 
Jan. 28th, 1935 
Feb. 25th 
March 19th 
April 15th 
May 20th 
June 24th
]uly 22nd
Aug. 24th

ister.
Males

1761
1724
1764
1765 
1743 
1899 
1874 
1769 
1691 
1696 
1671 
1643

OOO's. Great 
Females. 

376 
358 
355 
355 
343 
426 
411 
385 
353 
349
329
330

N ot available.

Britain.
Total
2137
2082
2120
2121
2086
2325
2285
2154
2044
2045 
2000 
1973

.

'f

I  •

I

f  •  •  , ^4
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FRANCE.
Information communicated by M. M ICHEL HUBER, Directeur des Etudes a

A  A  ^

I’lnstitut de Statistique de I’Universite de Paris.
August 315/, 1935.

By  some 30 decree - laws promulgated on 
the 17th July, with the object o f at last 
achieving a genuine balancing o f the 

budget, the government effected a reduction of 
10% in the expenditures o f the state and at the 
same time put into force compensating measures 
designed to equalise the sacrifices demanded 
from the various classes o f citizens and to reduce 
the cost o f living. Justified though they were 
by the seriousness o f the danger which menaced 
the economic activity and the very life o f the 
country, these severe measures could naturally 
not avoid causing discontent, which was immed
iately taken advantage o f by the political parties. 
But the protests took a serious form only in 
certain ports. A t Havre they provoked a ship
ping strike, which was soon settled; but at 
Brest, and later at Toulon, the agitation de
generated into violent riots, which fortunately 
did not spread.

On August loth was published a second 
series o f some 40 decree-laws intended, accord
ing to the preamble, on the one hand to adjust 
and equalise the burden o f balancing the budget 
by reducing the cost o f foodstuffs, and on the 
other to bring about, on the basis thus estab
lished, a relaxation o f the commercial crisis 
and the development o f the conditions necessary 
for a general recovery in business activity. 
Among the former group, we may note the 
decrees dealing with the reorganisation o f the 
meat market and the lowering o f butchers’ 
retail prices; among the measures to com
pensate for the budgetary burdens may be 
mentioned the reduction o f 10% in farm rents,
in arrears o f mortgages, in professional charges, 
etc.

The measures by which it is intended to 
stimulate commercial activity consist o f four 
groups. Firstly, those which attack unemploy
ment by the acceleration o f public works, the

FINANCE. PRICES.
ST O C K S & S H A R E S . t o

C

a
4)A

W

1904-13
1913
1934

2nd Qr. Av

J U L Y .......
AUU..........
S E P T .......
O C J'..........
NOV.........
D E C ..........

1935
JA N ..........
F E B ..........
MAK(?H...
A PR IL.....
MAY .......
JU N E .......

JU L Y  .....
AUG.........

88.2

34-8 
83 9 
82-3 
83 7 
88-3 
90-4

96-3
94-9
86-4
89 0 
89 9 
91-3

89-4
91-3

A •>> {/) t/i
t  ^

V9m
a

cd
A

. %
? S "

107-0 79
1000 100

88.8 56

88-3 53
85-6 59
86T 46
91-1 45
91-4 44
91T 51

94T 64
9P6 60
87-4 61
85 1 62
86 7 72
67 0 62

89-4 59
90 7 61

V
</>

o
S

Q.cdO
uc

o
2;

u<d
O

E X C H A N G E
BA N K  OP  
F R A N C E .

Monthly
A verages.

bec
u

%
4
81

100

X .d
oQ
f

167

158
165
148
145
141
142

150
143
138
135 
145
136

135
134

1 00 1 to to
Mn f.

1
: Mn.f [ £

5 0 ? ' ^
184* 12 25-2 5-17
160 15 25-2 518

551 257
•

77 19 15-13

653 252 76-46 15-16
130 241 76 04 1501
134 232 74-86 14-98
99 280 74-57 15 09
74 279 75-75 15-18

274 210 75-00 11' 15-16

73 311 71-34 1519
32 216 73-93 15-17

137 287 72-12 1510
378 302 73-27 ; 15-15
337 325 74-22 ! 15-18
52 274 74 66 : 15-13

61 279 74 81 15-10
61 279 74-9811 15-0711

•  1907-13. 
II Aug. Ifith. t l i t  Qi-., 1914.0

D ates of flguresi Cols. 1-1, end of

815
805
804
801
802
809

821
821
822
828
822
814

19314 
18187 
19112 

; 17852 
I 17181 
; 13541

812 ' 13675
13295

§ Jn lv , 1914.‘  Including Sinking Fund. .. .w ...
_______39th ; 5%  on Ju n e  20th ; 4%  on Ju ly  4th.

m onth, latest month provisional for 25th ; 9. 12. 13. m iddle of m on th ; 10. 11. d iscon tin ued ; 16-16.
19,20. during •• the m onth.

eod of month
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total reorganisation of the procedure o f expro
priation for public utility purposes, the control 
of foreign artisans, etc. Secondly, those which 
deal with speculation and the protection of 
savings; which safeguard the rights of share
holders and bondholders; which impose addi
tional responsibilities on the directors of 
companies, particularly in connection w’ith the 
bankruptcy regulations, and which increase the 
penalties for dishonesty and the abuse o f con
fidence, etc.

In the third place, there are various 
measures of commercial and colonial policy : the 
suppression of 23 quotas and the creation of a 
special committee for the purpose o f advising on 
commercial policy, the improvement of credit 
assurance and neŵ  facilities for the control of 
arrears in the w'orking of exchange clearings, 
the institution of colonial credits, etc. Finally, 
among ± e  new facilities for the stimulation of 
business may be mentioned the simplification of 
the procedure for reducing commercial rents, 
the suppression of the penalty of 10% on taxes 
in arrears, etc.

It is impossible for all parties to a work of 
such importance to achieve completely unani
mous support, but emphasis must be laid on the 
enormous size of the task accomplished, which 
no parliament could have carried through in so 
short a time.

[France
Following a meeting in Paris of all the 

Prefects, under the leadership of the President 
of the Council, vigorous action was taken 
throughout the whole country, with the support 
o f the organisations concerned, to bring about 
the lowering of retail prices, particularly of meat.

On the 1st September the Commissions, 
which have been studying in each Ministerial 
Department the administrative reforms needed 
to correct abuses, to reduce expense and to 
effect a complete reorganisation of the services, 
are to render their returns to the President of 
the Council. Decree-laws putting into effect 
this vast administrative reform are to be passed 
before the ist October.

Further, the necessity of reducing taxation 
is not being lost sight o f ; the decree o f August 
30th reduced the taxes on transfers of fixed 
property from 19%  to 13% and on transfers of 
businesses from 9%  to 6% . Further meas
ures of this sort are very desirable, for the 
w êight of taxation is one of the principal 
obstacles to economic recovery.

Finally, strong appeals have been made 
throughout the country to convince the owners 
of hoarded capital that their true interest lies in 
putting it into circulation, now that favourable 
conditions have been achieved.

The first salutary effects of the government 
policy have begun to show themselves and it is

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 .
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1935
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France]
permissible to hope that before long they will 
become more marked. The wheat market 
appears to be on the way to improvement; the 
official price in Paris rose in August from 66 to 
83 Fr. The spreading o f the various agrarian 
movements renders it still more desirable that 
an improvement in the really distressing con
ditions of the rural classes should rapidly 
diminish the discontents which are expressing 
themselves more and more strongly.

Unfortunately for the external plan, the 
development of the Italo-Ethiopian conflict 
justifies grave apprehensions, which are little 
calculated to help the expansion o f business.

The Exchange Market was calm in August. 
The pound rose gradually from 74.80 on the ist 
to 75.10 on the 29th August; the dollar, after 
several minor fluctuations, ended the month 
unchanged on balance at about 15.10.

From the 26th July to the 23rd August, 
the gold reserve o f the Bank of France, despite 
fluctuations, rose from 71,277 to 71,607 Mn. 
francs. The ratio to demand liabilities rose in 
the same period from 74.7% to 75.7%. The 
improvement in the market permitted a new 
reduction in the official discount rate from 3^% 
to 3%  on the 9th August. The rate on 
advances against sectirities has also been reduced 
from 5%  to 4 % ; that on advances up to 30 
days on Government bonds with a term not 
exceeding 2 years, from 3^% to 3% . At the 
same time, the Treasury also lowered the rate 
on ordinary bonds of more than 3 months 
currency from 3|%  to 3% .

The market rate of discount fell from 3^% 
at the beginning of the month to 2 j%  on the 
24th August.

On the Paris stock exchange business re
mained very quiet during August, the holiday 
period. The index of the number of share 
transfers (1913 = 100), which had remained at 
about 40 in July, showed little change at 29,36, 
52 and 35 during the four weeks ended the 24th 
August. For fixed interest securities the index, 
which was 127 in the last week of July, was 
somewhat lower at 123, lo i, 117 and 115 during 
the following four weeks in August.

The average level o f stock exchange prices 
showed a slight improvement after August 15th 
for the 600 French variable dividend securities 
— 186 as against 181 during the first half o f the 
month. For 36 rentes and French bonds, the 
index of prices rose from 83.1 at the beginning 
.to.83.7 at the. eiKLofthe month.

The index of industrial production had 
remained unaltered at 93 since December, 1934. 
An adjustment lowers it to 92 in May, and it 
remains at the same level in June. No sign of 
improvement appears, even after this long 
stagnation at a level of almost the minimum of 
July, 1932. As compared with the preceding 
month, the changes in the group indexes are 
unimportant. In June, 1934, the general index 
stood at 99. A year later the situation shows 
little change in the extractive industries (lo i as 
against 102), and in metallurgy, in which the 
index is unchanged at 80. The fall is rather 
more accentuated in the mechanical industries 
(95 as against 98) and the automobile industry 
(423 as against 456). The position is slightly 
less bad in the textile industries (64 as against 
62), but activity is less in building (62 as against 
81) leather, paper and rubber.

In June, 1935, the output of electricity was 
0.7% lower than in June, 1934. For the first 
six months of 1935, there was a slight improve
ment of only 0.8% in comparison with the first 
half of 1934. The production of thermo-electric 
works, at 1,775 iriillions of kwh., is 14.6% less 
than in the preceding year, while that for hydro
electric works, at 3,573 millions of kwh., shows 
an improvement of 10.9%.

While in 1934 the fall in the number of 
unemployed in receipt of relief stopped at the 
end of June, it continued in 1935 until the 
second fortnight of August. From a maximum 
of 503,000 in February, the number fell to 
379,300 on the 17th August. Thereafter it 
gradually rose to more than 380,000 on the 30th 
August, A year ago there were 325,000 in 
receipt of relief.

According to the figures of the Customs 
Administration for July, 1935, there was a slight 
increase in the value of merchandise imported 
from 1,676 to 1,742 millions of Fr., due mainly 
to industrial raw materials, which rose from 900 
to 976 millions; but the value of exports has 
fallen to the lowest level it has ever attained 
at 1,103 niillions Fr. The previous lowest 
figure, that o f June, 1935, was 1,236 millions. 
In July, 1934, a year ago, the level of imports 
was about the same, 1,721 millions, but that of 
exports reached 1,348 millions.

For the first seven months of the year, there 
was a fall, as compared with i934> of 1,966 
millions in imports and i,i02 millions in 
exports. The deficit on the commercial balance 
for the seven months has fallen from 4,151 Mn."

. Er m_i_93S ____________

Cl

Cil

» I



tbe'«

IS m

In tonnage, the period January— July, 1935, 
as compared with ± e  corresponding period of 
1934, showed a fall of i , i n  million tons m 
imports and an increase of 1,045 million tons in
exports.  ̂ . . .

The wholesale price index of 45 commodities
(July, 1914 =100) which had fallen from 353 in 
May to 344 in June and 334 in July, mainly 
in consequence of the fall in cereals, showed 
some signs of a recovery in August. On the 
24th of that month, the general index stood at 
338. As there is scarcely any change in the 
industrial materials group, for which the index 
scarcely moved from 348 between the 27th July 
and the 24th August, the rise took place exclu
sively in food-stuffs; for those of vegetable 
origin ± e  index rose between the above dates 
from 267 to 274; for those of animal origin it

[France

rose from 344 to 350, and for the total food 
stuff group from 320 to 326.

The index of retail prices of 13 articles in 
Paris, which had remained steady at 422 during 
the months o f May and June, fell to 407 in 
July, chiefly in consequence o f the fall in the 
price o f bread. The effect o f the Decree-Laws 
on this index will probably show itself very 
obviously in the August figures.

The withdrawal of funds held by the ordinary 
savings banks at the Deposit Bank, which 
totalled 134 Mn. Fr. in April, 49 in May and 
368 in June, and 72 during the first fortnight of 
July, or 623 Mn. Frs. together, have now 
ceased. During the second half o f July there 
was an excess of deposits o f 4 Mn. Frs., 
which increased to 32 Mn. Frs. between the 
1st and 15th August.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

September 4th, 1935-

Th e  progressive easing of the money market 
continued in August and the day-to-day 
rate at times fell below 2% . For some 

time private discounts have been in very short 
supply and the chief outlet for funds has been 
first of all long term Treasury bills and then the 
‘ Sola ’ bills of the Gold Discount Bank. Rates 
for monthly money, private discounts and trade 
bills showed no change.

The Reichsbank return for mid-August 
showed a bill portfolio of 3,643 Mn. marks, an 
increase of 400 Mn. on the figure of a year ago. 
The note circulation amounted to 3,717 Mn. 
The gold holding which increased by 10 Mn. in 
the fust week of August owing to an influx from 
abroad fell back to 94 Mn, by the middle of the 
month. With eligible foreign currency the 
reserve totals 100 Mn. Harvest requirements 
prevented any further easing of the Bank’s 
position during August. Cash in circulation 
was 40 Mn. higher than in mid-July and 250 
Mn. higher than in August, 1934.

According to one estimate the national debt 
at the end of May of this year totalled 13,022 
Mn. marks as compared with 11,809 Mn. a year 
previously.- - Long term-internal debt amounted 
to 4.576 Mn., short term debt tO~ 2,834 Mn., 
external state debt to 1^757 Mn, and the rest was

made up of redemption loans and other debt 
created before 1924, To this volume of current 
debt must be added anticipations o f future 
budgets, reckoned at 5,000 to 6,000 Mn. Short 
and medium term indebtedness is reckoned at 
8,500 to 9,000 Mn., and the state is now pro
ceeding to fund part o f the floating debt. 
1,000 Mn. will be issued, half in Reich loans and 
half in Reich Treasury bonds. The loan will 
be taken over by the savings banks and it is not 
intended to introduce this 500 Mn. on the 
Bourse. The 500 Mn. of bonds will be publicly 
offered at 981 by a consortium which has 
already taken up the loan. The currency of 
these bonds is 10 years and from 1941 one fifth 
will be redeemed annually. The rate on both 
the loan and the bonds is 4P/0.

State revenue in July totalled 830 Mn., 
compared with 683 Mn. in July, 1934.

The balance sheets of the large banks at the 
end of July showed a decline in advances, which 
totalled only 4,097 Mn., compared with 4,579 
Mn. a year ago and 5,193 Mn, two years ago. 
On the other side deposits reflect the increasing 
liquidity of industry. The total short term 
obligations of the banks amounted to 7,104 Mn., 
as against 7,152 Mn. in mid-1934. _

The Bourse was firm in the first half of the 
‘lndhni,’ "ahd‘lhe"'sTiare Index sfiowed"“aTurther
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Germany]

rise. In the second half there was a setback, 
and the improvement was lost. The bond 
market was uninfluenced by either movement 
and remained steady. The setback in shares 
followed a speech by the President o f the Reichs- 
bank in which he emphasised the necessity for 
maintaining the currency and saving and warned 
against speculation in shares.

Wholesale prices showed no significant 
change in early August. The sensitive index 
rose by ^%. The cost o f living index for the
end o f July showed a rise o f i%  over the month.
due solely to a rise in food prices. A t the end 
o f August a decree was issued designed to 
prevent any further rise in certain food prices. 
Pork, beef and bacon prices are to be reduced to 
the March level. From Sept, i potato prices 
will be fixed at half a mark per cwt. lower than 
last year’s price. The price o f oil and certain 
kinds o f cheese will also be lowered. These 
measures have been taken in view o f ± e
stability o f wages, which have hardly changed 
for two years.

External trade in July resulted in an export 
surplus o f 29 Mn., which is large in comparison 
with recent months. In July, 1934, there was an 
import surplus o f 42 Mn. Compared with June, 
when imports and exports just balanced, exports 
o f manufacturers increased by 36 Mn. As against 
July, 1934, manufactured exports were up by 
41 Mn. Notable increases occurred in exports 
o f iron and steel and engineering produas, dyes 
and electrical goods, and in respect o f countries, 
to Great Britain, U .S.A ., and Sweden. In 
spite o f the agreement with Russia, whereby 
new orders for 60 Mn. and supplementary 
orders for 150 Mn. up to the end o f the year 
were arranged, the figures for that country show 
no important change. The question o f prices 
seems to be holding up the trade.

Excluding gold and silver, July trade was as 
follows, in Mn. marks :—

Impui'ts
Exjwrts

Pood Materials 31 fs.
70 ?13 46
7 60 291

lotal
329
358

The latest harvest estimates report higher 
yields for wheat, rye and barley and a smaller
crop o f oats, the latter being due to a reduction 
o f acreage.

The trade agreement with France expired on 
August 1st and a temporary agreement runs up 
to December ist. The French minimum tariff 
will apply to German goods. Imports from 
France will be regulated by the available
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Capital Issues by

t"re-War;
1934  '
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Mn.Gold
__Mks^_

{

74-8

JU L Y ... 
A U G .... 
S E P T ... 
OCT. ... 
NOV....
DEO......

1935  I 
JA N . . . . 1  

b'EB. ... 
MAU. ...; 
APRIL.I 
MAY ... 
JU N E...

77-7 
800 
83-1 
8? 2 
80-4 
79 8

83-5
86 -  4
87 -  8 
89-3 
910 
93-7

103-5 
5-5

5-9

JU L Y ...
AUG.....
S E P T ...

94-7 39-9

o
Mn. Gold 

Mks.
3

BANKING.

Keichsbank NoteCirculation.
as

0̂

o

O

13-3

6-5
17-6
6-8
5-8

30-3
38-6

Mn. G. 
Mks.

'  4 " )

Mn. G 
Mks.

Reichs-
bank
Notes
only,

Including 
other Notes 
<£ Coinage.

6100

4823 472

16-5
33-2
5- 9 

10-4
6- 4 

93-5

5023
4826
4798
5233
4921
5086

606
660
723
773
870
759

Marks 
Mn̂
6‘

Aiig.T4
4500

Gold MarksiMn. Gold 
000 Mn^ I Marks

_

G. Mks. ,
_to S i %  p.a.

9 "1

4-2

3681 5-68 11775

3761

5085
4466
4980
4885
4790
4712

3 2 0

934
797
926
898
953
771

5060
4831

743
763

3823
3919
3823
3810
3901

5-71
5-77
5-87
5-73
5-75
5-97

11805
11733
11671
11639
11689
11700

2-507

2-513
2-515
2-478
2-475
2-488
2-490

3660
3617
3664
3711
3810
3895

5-67
5-72
5-84
5-84
5-89
5-99

3877
4031

5-94

11851
12316
12459
12783
13023
13083

2-485
2-505
2-471
2-493
2-482
2-477

10 i
J ‘ly l4  
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815 81-0

4-58 234 39-4

4-37
4-5
4-37
4-25;
4-25i
4-25:

196
213
208
267
211
210

42- 0 
40-5
43- 7 
44 2 
46-0 
48-0

74-5

63

4̂ 15 16

100 100 100

91-9 96-3

13302 2 473 
2 48 
2 49

4-12
3- 88’
4- 25, 
3-75 
3-62; 
3-62

3-62
3-37
3-37

259
244 
270 
208
245 
219

46-7
46-7
4 9 0
53-0
63-7
62-0

97-5 
99 6 
99-8 

100 9 
lOl-I 
100-5

99-1
100-2
100- 3
101-  2 
101-4 
101-1

120-8

IS

100

107-2

122-9

121-6 
122-0 : 
122-3 , 
122-2 1

105-6
105- 2
106- 7 
106-5 
106-1 
106-2

59-2
57-5
56-0

63

100- 3
99-7
99-3

100-0
100-6
101- 3

101-0
101-0
100-8
100-8
100-8
101-2

103-1 101 9 
102-4

122-4
122-5
122*2
122- 3 
122-8
123- 0

106-0
105- 9
106- 2 
106-1 
10V6 
105-5

124-3
124-5

rivate DepnsifR a d- ther daily ohlieanont * Base 1924-6 average. Subsequently including Saar. t  New inde.t

I A

Dates o( agurei. Cola, 1. 15, 16. m id-m ooth: 5. second week: 6. 7 and 8. end ol m onth; 9. 10. 12-13. 1st ol month : U . 18. average per month.
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exchange in  possession o f  G e rm a n y . i 6 %  o f  
the va lu e  o f  G erm a n  exp o rts w ill g o  to  th e  
service o f  th e  D a w es an d  Y o tm g  lo an s, 7 0 %  o f  
± e  rem ainder to  th e  liq u id a tio n  o f  o u tsta n d in g  
trade debts an d  th e rest w ill b e  ava ilab le  fo r  

new  purchases.

O u tp u t continues at a h ig h  le v e l, as is 

evid en ced  b y  th e figures fo r  coal and coke. P ig  
iron p rod u ction  in J u ly  gave  an average p er w o rk 
in g  day o f  35,000 tons com p ared  w ith  32,000 in 
June and 24,000 in J u ly , 1934. T h e  n u m b er 
o f  furnaces in  b last in creased  b y  4 to  98. T h e  
autom obile in d u stry  is b u sy  an d  th e  seasonal

[Germany
sla ck en in g  w h ic h  o ccu rre d  in  J u ly  last year 
w as ab sen t th is  year.

T h e  u n e m p lo y m e n t to ta l h a d  d e c lin e d  b y  
A u g u s t  1s t to  1,750,000. O f  th ese  233,000 w ere  
in  re ce ip t o f  u n e m p lo y m e n t in su ran ce b en efit, 
and th e  rem a in d er w ere  on  e m e rg e n cy  r e lie f  or 
p u b lic  assistan ce. T h e  n u m b e r  o f  w ork ers 
e m p lo y e d  at th e  e n d  o f  J u ly  w as estim ated  at 
16,600,000. E m p lo y m e n t w as p a rticu la rly  go o d  
in  th e  fo llo w in g  : a g r ic u ltu re , m eta l an d  m ach in e  
trad es, b u ild in g  an d  th e  fo o d  in d u stry . E m 
p lo y m e n t is b e tte r  in  co m m ercia l o ccu p atio n s 
an d  th e  d em a n d  fo r  te ch n ica l clerks is 
p a rtic u la rly  keen .

ITALY.
Information communicated by Professor C. O TTO LEN G H I, of the Royal University

of Turin.

A ugust 3is^, 1935.

A t  th e  en d  o f  A u g u s t m easures w ere  taken 
o f  great social and finan cial im p o rtan ce, 
w ith  a b earin g  u p o n  th e w h o le  eco n o m ic 

situ ation — m easures w h ich  w ere  in  acco rd an ce 
w ith  th e  d evelo p m en t o f  co rp o rative  p rin cip les.

T h e  first relates to  th e  co m p u lso ry  su rren d er 
o f  fo re ig n  cred its  an d  th e  co n versio n  o f  fo re ig n  
secu rities an d  Ita lian  shares issu e d  ab ro ad  in to  
n in e -y e a r  5 %  T r e a s u r y  b o n d s. B y  this 
m ea su re , w h ich  su p p lem en ts p rev io u s  ones 
regard in g  extern al cred its , th e  S ta te , w h ilst

TRADE, TRANSPORT, UNEM PLOYM ENT. [Germany
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000

Pre-war
1934

2iidQr.Av.

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

1935
JAN........
F h B ......
MARCH 
APRIL...
MAY.......
JU N E ...

JU L Y  .. 
AUG.....

I
607*

383

441
411
396
394
352 
382

*383
353 
376 
4C4 
398 
404

432

t t ; 8 lu 11 I t 13 U 15 l(j 17 IS
614* 934 850 1474 910 981 1182 1203

37 329 15 355 16 304 35 405 397 970 717 990 1554 1563 169-8 2645 56 6
47 377 15 381 13 332 35 388 335 1024 767 1037 1675 1555 176-5 2481 59*6
38 357 16 397 11 348 38 365 343 1078 799 1068 1626 1581 181*8 2426 60*2
34 345 17 403 9 353 41 361 353 1030 776 976 1549 1636 190 5 2598 61*0
45 333 15 422 9 363 45 375 368 1160 842 1136 1552 1500 206-7 2282 621
41 295 15 392 10 343 39 358 359 1131 829 1086 1585 1593 196-6 2268 62*6
47 319 15 375 7 328 40 406 556 1093 833 1040 1571 1538 173-9 2353 62-8

45 323 14 375 7% 328 39 407 303 1157 880 1137 1463 1488 174-8 2605 61-9
44 297 11 346 4 305 36 363 304 1040 809 1064 1264 1361 164 4 2973 591
42 326 8 389 6 338 45 356 370 1095 iT O Tzbb 1580 1481 lyu'Y 2816 69*3
35 360 7 385 7 334 , 44 365 344 TTo5’ 933 1224 1438 1486 175*2 2402 6T3
29 363 6 417 8 362 46 352 341 1162 1002 1315 1737 1545 188-8 2233 63-3
27 370 7 394 8 343 43 328 321 1088 979 1249 1546 1577 179 -5 2019 64 6

26 399 7 414 9 355 j 49 357 362 1198 1093 1447 1877 65-2
1 1 1754 65*8

\  Including gold and silver but excluding reparations. Subsequently including Saar. * Including Luxem bm g.

D ate o( figures : Cols. 17 .18—1st of mooth.

273

'Lf-,'-
'U-X

■ '••'I
/  %I,■ ’’T

9 4

i

I

•.
‘S IL

• •  * • »

*  /  *  * * »
-

•

•  f  9 i 4  /

• ^  •  I

4 *

*  y  •  ^  
• « 4  *

*

4 ,

r

}
I

i

I :

•  1% 

♦  4
• *  9 ^

* 9 %

*  ♦

$

t♦  1

f
g ^* * •
t

* $

• '  *i

4

\



J -*4

I

i\

III

I

ll .

Italy]
co m p en satin g  th e  in d iv id u a l in  Ita lian  lire  at 
fixed  rates d eterm in ed  b y  la w , o b tain s a v e ry  
large am o u n t o f  fo re ig n  d evisen  in su p p o rt o f  its 
finan cial p o licy .

T h e  seco n d  m easu re  relates to  th e  tem p o ra ry  
lim itatio n  o f  th e  d iv id e n d s  o f  co m m ercia l lim ited  
com pan ies w h ic h  m a y  n ot exceed  6 % .  T h is  
p ro visio n  is o f  a socia l ch aracter, to p rev en t 
a m in o rity  fro m  rece iv in g , in  ex cep tio n a l tim es, 
large p rofits  to  th e d etrim en t o f  p ro d u ctio n  
its e lf  and to  th e co m m u n ity . T h e  lim ita tio n  o f  
d iv id en d s ensures th a t p a rt o f  th e  b en efit goes 
to th e  co m m u n ity .

T h e  th ird  m easu re  p laces a i o %  tax  on 
d iv id en d s o th er th an  on  g o v e rn m e n t secu rities. 
T h is  is a fin an cial p ro v isio n  w h ic h  w ill y ie ld  
co n sid erab le  reven u e  to  th e State.

T h e  fo u rth  relates to  th e  e m p lo y m e n t o f  
restriction s to  con tro l certain  im p o rts.

F in a n c e .— W e h a v e  fre q u e n tly  p o in ted  out 
that a large  reserve  ratio  is n o t co n sid ered  
n ecessary in  Ita ly . T h e  fo llo w in g  ch an ges took  
p lace  fro m  th e en d  o f  Ju n e to  th e  en d  o f  J u ly  
w ith  resp ect to  the B an k  o f  Ita ly . T h e  total 
reserve fe ll fro m  5,884 to  5 ,6 13  M n . ; th e  g o ld  
reserve fe ll fro m  5,589 to  5 ,2 5 7  M n .,  w h ilst 
o th er reserves rose fro m  295 to  355 M n . T h e  
circu latio n  rose fro m  13,020 to  13 ,8 5 7  M n . ; the 
ratio o f  th e  to ta l reserve  to  th e c ircu la tio n  and

FINANCE.

o th er s ig h t o b ligatio n s fe ll fro m  4 1.5 5  to 3 7 .2 2 %  
an d  th e ratio  o f  g o ld  to  notes fro m  42.9 to
S J.9 Vo‘ T h e  B an k  o f  I ta ly ’ s d isco u n t rate.
w h ic h  w as lo w e re d  to  s l %  on  M a rch  25th, 
w as ra ised  to  4 ^ %  on  A u g u s t 12 th , o w in g  to 
ch a n g e d  c ircu m stan ces, an d  w ith  in ten t to  lim it 
th e  in crease in  th e circu lation .

T h e  exch an ge rates fo r  th e  lira , w h ich  had 
b een  flu ctu a tin g  w ith  an u p w ard  ten d en cy in 
J u ly , w e re  station ary in  A u g u st— th e d ollar at 
12.20 an d  th e fra n c  at 8 0 .55; sterlin g rose 
s lig h tly  fro m  60.55 to 60.68 and th e Sw iss franc 
fro m  398 to  398.50.

T h e  b o u rse  sh o w ed  great a ctiv ity  in  A u g u st 
— p rices an d  th e vo lu m e o f  transactions increased 
g re a tly  in  a ll classes. T h e  in d ex  o f  settlem ent 
p rices  o f  in d u stria ls w h ich  h a d  b een  risin g since 
Jan u ary reach ed  172  in  A u g u st, 20 poin ts above 
J u ly . A fte r  th e  m easures reco u n ted  above, 
shares, esp ecia lly  th ose o f  a speculative 
ch aracter d ro p p ed  co n sid erab ly , b u t su b se
q u e n tly  recovered .

N e w  com pan ies fo rm ed  do n ot y e t show  an 
in c r e a s e ; th e y  n u m b ered  o n ly  273 in  June, 
i 9 3 5 j w ith  34 M n . cap ita l. B an kru p tcies in 
creased  in J u ly  to  660, com p ared  w ith  5 19  in 
Ju n e, w h ich  w as th e lo w est figu re that had 
b een  reco rd ed . T h e  sign ifican ce o f  th e  increase 
d ep en d s u pon  su b seq u en t figures. L iab ilities
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excluding 
precious metals, 

Mn. Mn. 
lire . lire .

100 100

87 31 104

92
87
94
95 
95 
90

20 
17 
20 
19 
24 
22

101
i08
110
135
121
82

100 100

85 295

92
97

104
106
113
102

32
23
28
29
25

120
109
111
136
141

67
51
55
69
89
95

316
438
445
503
350
503

100

419

169
133
105
79
42
42

100

23

105
119
115
108
28

302
249
258
340
300

169
220
469
273
352

22
26
35
33
37
35

100 100 303

77 103 691

209

68 
83 : 
90 

124 
70 
49

31
35
26
34
30

87 
89 
72 
74 
53 ■

134
90
46
71
83
95

486
517
564
624
633
762

461

369
410
385
447
429
630

75
98
91
71
48

621
626
670
651
553
722

570»

377
391
392 
424 
369 
476

387*

t Monthly Average 1912-14. • Provisional.
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amounted to 92 Mn. Protested bills rose from 
72 to 82 thousand, involving a total o f 59 Mn. 
lire. The importance of this also depends upon 
succeeding months.

Production.—The latest agricultural returns 
indicate a better harvest than last year. The 
wheat crop was nearly 76 Mn. quintals, which 
was more than in any previous year except 1933, 
when it was 81 Mn. The yield is estimated at 
15.2 per hectare, compared with 12.8 in 1934- 
T his has been one of the greatest achievements 
in the “ battle for grain.”  The crops of rye, 
barley and oats were respectively 1.5 M n., 2.3 
Mn. and 5 Mn., compared with 1.4 Mn., 2 Mn. 
and 4.8 Mn. in 1934.

The index of industrial production, com
piled by the Ministry of Corporations, fell from 
1 13 in May to 102 in June, the fall being 
principally in textiles, for which the index fell 
from 99 to 77.5. Reports for the iron and steel 
trade in July show an output of 53,900 tons of 
pig-iron and 195,000 tons of crude steel, which 
is a slight increase over the previous month, but 
considerably more than in July, 1934.

W holesale Prices.—The general index of 
the Milan Corporation showed an increase week 
by week, from 317.7 on July ist to 331.4  on 
August 3rd. The greatest advance was in the

to 
rise to 

Those

[Italy
last week. The index for the chief raw 
foodstuffs and materials for internal trade was 
346 at the end of July, and 356 at the 
end of August (provisional). The differences 
in the prices of certain items at the two 
dates are noticeable. The coal index, which 
had advanced considerably to 
348; that for lead continued 
435 whereas in January it was 255. 
for iron, copper and cotton were relatively 
stationary whilst that for natural silk which 
had been standing at a very low level jumped 
from 130 to 175. As regards agricultural pro
duce the wheat index, in spite of the very great 
harvests which had depressed prices, rose to 404. 
There was a fairly large fall in wine prices, 
whilst those of the other principal materials 
remained stationary.

E xternal T rade and T ransport. — The 
provisional July figures are greater for imports 
and for exports than in July, 1934—imports 
being worth 570 Mn. lire or 69 Mn. more, and 
exports 387 Mn. or 17  Mn. more. As usual, 
it must be remembered that the July figures are 
not comparable with those for June. The pro
visional aggregate for imports in the seven 
months was 4,412 Mn. or 160 Mn. more than in 
the corresponding period of 1934, and for

TRANSPORT. PRICES. EMPLOYMENT.

ry. EX*
'posrs poBfi

VALUE.

iiii- 
iire

SH IPPIN G RAIL.
WAYS!

WHOLESALK

MATERIALS FOOD PRODUCTS

Movement of 
Merchandise 
th rough  the 
Port of Genoa

0

691

,  i

461

3BT

In Out- [ 1
i ward ward 0000 1 

M. 1
1 000 Met.Tons Tons 1

1913
Average

1
i 345

1934
2iidQr.Av. 468 79 330

JU LY  ... 534 65 ‘ 357
AUG....... 450 82 ■ 371
BEPT. ... 495 85 ' 381
OCT. ... 627 78 413
NUV. ...! 578 83 366
DEC. ...1 607 76 333

1935
■i a n . ... 527 69 320
KEB. ... 537 69 310
MARCH 589 93 364
APRIL... 626 79 360
MAY ... 474 88 350
JU N E  ... 656 75 351

JU LY  ... 612 94 : 404
AUG. ... 1

* Latest prices are provisioDal.

% % % % %

Weighted Indices 
Ottolenghi

% %
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Index
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Base
1901-5
=100
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100 100 

250 285
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249
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276
289
313
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285
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337
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100  '
1

100 100 100 100 100 100 100 100 100 100
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J 320 84 328 . 334 227 328 506 256 306 2891
278 328 73 309 325 237 331 506 256 302 286
278 328 68 331 350 240 331 , 506 255 315 ii 295
278 328 68 320 375 260 339 506 255 325 ii 301
274 . 328 , 73 327 388 253 339 506 254 328 303
287 328 ' 88 342 388 260 308 506 257 333 308
300 328 I 93 342 388 280 325 506 260 341 314

300 328 93 ' 357 375 277 341 506 260 343 11 315
300 328 88 357 362 280 344 506 259 341 314
300 328 85 378 350 287 359 506 280 349 326
313 328 92 404 350 290 359 506 292 359 336
324 328 1 1 0 436 362 315 351 506 301 380 354
318 328 1 10 396 362 328f 351 506 319 370 353

324 328 130 349 387 328 345 484 323 358 i 346 '
327 :11

328 1 175 404 387 304 345 484 328 369 356*
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♦ Mid. 1913. t Figures based on movements of new Baclii Index. § Compiled by Central Insti tu te  of Statistica

Index Numbers of Prices arc for the end of the month.
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exports 2j8i 6 Mn. or 206 Mn. less than last 
year. April and July were the only months 
when exports in 1935 exceeded those in 1934. 
The adverse balance for the seven months was 
I j595 46 Mn. more than in the corre
sponding period of 1934, but there is a tendency 
for the adverse balance to diminish.

The quantities o f the chief items in the first 
six months are given in the table below.

I m po rts
1934 1935
{Six m onths.

W heat .................................................................................................... 276 319 thousand tons
Raw C otton ............. 1137 885 quintals
Raw Wool ............. 503 286 %  f

A

•  1

Iron and SteelScraj) 3595 4122 1 1

9

%  %

5575 7148
9  f

9  9

tons.
E x p o r t s

Citrous F ru it ............. 2298 220 1 $  y quintals
C otton Tissues 108 114 «  i

Raw S i l k ....................... 7-8 11 4 \  1

9  9

A i

Artilieial S i l k ............. 13337 17554
f  r

1  y

y  y

kg.

Whilst external trade is limited, domestic 
transport both by rail and sea continues to 
increase, which shows that productive activity 
is growing and should keep pace with growing 
internal requirements; this is reflected also, up 
to a point, by the limited exports. In the first 
seven months of the year 19,350,000 tons of 
goods were carried on the state railways com
pared with 18,729,000 in 1934. In the same 
period the total volume of goods passing through
the ports was 23,513,000 tons compared with 
21,227,000.

U n em plo ym en t . — The number of un
employed on July 31st was 638,000 compared 
with 887,000 a year earlier. Compared with 
June 30th the reduction was only 128, harvest 
work having ceased.
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM.

September 2 yd^ I 935-
Few changes of any importance are 

shown by the statistics of the past month, 
but on the whole the indications of August 
are confirmed in September. Whereas some 
falling off in employment and production 
commonly occurs, this year the number of 
insured persons unemployed has dimin
ished continuously since January, though 
very slowly since April; in particular, 
unemplojTnent in iron and steel manu
facture and engineering fell a little in 
August. Allowance being made for small 
monthly oscillations, exports have con
tinued at a higher level than last year, 
5% higher if the average figures of June to 
August are compared. Though imports 
were lower in August than a year before, 
the supply of materials is satisfactory.

Provincial bank clearings were higher in 
August than a year ago in almost every 
important centre. In the home industrial 
sphere there is no sign of retrogression and 
some indication of further progress. This 
may be helped by the definite improve
ment in the business situation in the 
United States.

There has, however, been some re
action on the Stock Exchange, due to the 
uncertainty of the Italo - Abyssinian 
dispute. If this were satisfactorily 
settled, a general stimulus would be given 
which might have far-reaching favourable 
results. If, on the other hand, war is not 
prevented, the immediate repercussions 
on the trade and industry of this country 
will not necessarily be of great magnitude.

ANALYSIS RECENT MOVEMENTS.
UNITED KINGDOM,

Sept, 1935.

Fi n a n c e . — The Bank of England state
ment for September n th  on the whole 
confirms the impression, given by that 

of four weeks earlier, that the “ cheap money 
policy is now being less energetically pursued. 
The note circulation has fallen back seasonally 
to £400.3 Mn. and there has been an increase 
of £0.6 Mn. in gold held by the Issue Depart
ment, so that the note reserve of the Banking 
Department has recovered by nearly £6 Mn. to 
£53.1 Mn. Government securities have also 
risen by £2.5 Mn. to £84.5 Mn., but this latter 
rise is more than offset by falls of £0.9 Mn.

and £2.8 Mn. respectively in Other Securities 
and in Discounts and Advances. Total Deposits 
are thus about £5 Mn. higher, almost the whole 
of which is in Bankers’ Deposits, which rose 
from £86.3 Mn. to £91.0 Mn.

I f  we compare recent figures with those 
ruling six months and a year ago it is evident 
that the Bank of England has refrained from 
offsetting, by increasing its holding of securities, 
the effect of the rise in the note circulation on 
the total of Deposits, though its effect on 
Bankers’ Deposits has so far been mitigated by 
the reduction in Government Deposits.
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AVERAOK OF FOUR W EEK LY FUiUKEf<-£ALs.
In c re a s e  ( + )  o r 

, s e ( —) i nd e c re a se  
A iig .-S ep t., ’05 
c o m p a re d  w ith

A ug-B op . F e b .-M a r . A iig .-Sep . F eb .-A la r . A u g .-S ep . 
1934 1935 1935 1985 1934

N o te  C i r c u la t io n
N o te  r e s e r v e  in  

B a n k i n g  D e p t .
G o v t ,  a n d  O t h e r  

S e c u r i t i e s  i n  
B a n k i n g  D e p t ,

I) .s c o u n ts  a n d  
A d v a n c e s

Total Deposits
B a n k e r s '

D e p o s i t s

379-7 377*4 400*6 +23*1 +20*8

720 75*1 52-8 •22-3 19*2

94*6 94*2 96 3 -h 2 i  f 1-7

6 T
157*7

13*1
144*7

+  7-0 
-13*0

-F 7*0 
10*4

89*5 100*8 95*5 T  6*0

From the figures published in the Bank of 
England’s Statistical Summary, it appears that of 
the year’s increase of over £20  Mn. in the note 
circulation, less than £^  Mn. is due to increased 
holdings of notes by the clearing banks.

The August average cash holdings of the 
nine London clearing banks show a fall com
pared with July of over £6  Mn. to ;^2io.2 Mn. 
Of the other assets. Balances with other Banks 
and Items in Transit fell by £6  Mn. and 
Advances by £ 10  Mn., but Discounts rose by 
£ 13  Mn. and Money at Call and Short Notice 
by £3  Investments were unchanged. The 
rise in Discounts may be connected with the 
increased issues of Treasury Bills to the market, 
partly, it is believed, to finance further sales of 
sterling by the Exchange Fund in the early part 
of August. Deposits fell by £6 Mn. to 
£1,975.6 Mn., but in consequence of the fall in 
cash, the ratio of cash to deposits declined to 
10.6% or the same figure as last August. In 
view, however, of the change in the Bank of 
England position, referred to above, the rapid 
recovery in the ratio which occurred last autumn 
may be less marked this year. At this level the 
cash ratio is similar to that which existed before 
the “  cheap money ”  policy was inaugurated in
1932, though it may now include less “  window- 
dressing”  than formerly.

Town clearings, after seasonal adjustment,
were practically unchanged in August, while
Country clearings fell by slightly more than the
normal seasonal amount. Both were substantially
higher than a year ago. Provincial clearings
also showed a distinct improvement over August
1934- The rise was shared by all centres
except Newcastle and was particularly marked
in Nottingham, Leicester, Bradford, Birmingham 
and Sheffield.

New Capital Issues showed the usual sea
sonal slackness in August, probably intensified 
by war fears. Issues on home account, at £4  8 
Mn., were slightly higher than in August 1934,

but issues on overseas account, at £ 1.9  Mn., 
were much lower.

Prices of both fixed interest securities and 
industrials show fairly sharp falls, bringing 
the latter back to their July level and the former 
to that of a year ago. Short money rates, on 
the other hand, show, if  anything, a slight 
fall. Our crude index of foreign bond prices 
shows a further small decline.

The total of Treasury Bills outstanding on 
September 14th was £893 Mn., a rise of 
£ 13  Mn. in four weeks. This was more than 
accounted for by issues to the market, which 
rose by £ 15  Mn. to £530 Mn., while “ tap”  
issues fell by a further £2 Mn. to £363 Mn. 
The fall in “  tap ”  issues, which continued till 
after the middle of August, has now been 
checked, perhaps because the Exchange Equal
isation Fund is no longer needing to sell 
sterling in order to prevent an appreciation of 
the pound.

Imports of gold in August were valued at 
£14.6 Mn., including £6 Mn. from South 
Africa, £5 Mn. from India and £ 1 . 1  Mn. from 
Holland. Exports totalled £7.4 Mn., of which 
£2.5 Mn. went to Sweden, £2.5 Mn. to U.S.A., 
£ 1.4  Mn. to France and £0.9 Mn. to Holland. 
During the fortnight ended September I2 ±  
imports totalled £6 Mn., of which £3.5 Mn. 
came from South Africa and £ 1 .7  Mn. from 
India, and exports £4.4 Mn., of which £2  Mn. 
went to U.S.A.

Foreign Exchanges.—Until towards the end 
of August sterling remained firm in terms of 
francs and dollars, despite apparently consider
able sales of sterling by the Control in the 
earlier part of the month. Since then it has 
weakened, at first in consequence of ± e  
seasonal commercial demand and later on 
account of war fears. A temporary recovery 
towards the middle of September was attri
buted to nervousness regarding the guilder, 
promptly checked by a rise in the Dutch bank 
rate. Meanwhile the dollar has appreciated 
in terms of the franc and the franc-dollar 
rate is now at gold-export point.

Prices and Wages.—Up to September ist 
there was no significant change in the general 
index-numbers of sterling wholesale prices. The 
Statist, however, shows a decline in food prices, 
while the Board of Trade a rise; this is princi
pally due to a fall in English wheat and a rise in 
Canadian wheat prices; the Statist gives rela
tively more importance to English wheat. But 
the Statist also shows a greater rise in meat than 
does the Board of Trade, since in fact the con-
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stituents of the group have moved differently, 
and the two accounts combine different quota
tions. Among materials a fall in the price of 
cotton is balanced b}' a rise in other textiles. 
The Statist shows a fall in non-ferrous metals, 
since the price of tin was lower at the end of 
August than in the average of the month.

Since the beginning of September there have 
been some increases in price among goods likely
to be affected by a condition of war.

Retail food prices have fallen, so that the 
index-number is just below that of a year ago, 
while in all the earlier months of this year an 
increase o\xr twelve months was shown. Last 
year there was an increase in some articles 
during August, which was repeated this year, 
and the price of jX)tatoes, which has been 
unusually high this summer, has now fallen 
lower than last year.

The Cost of Living Index was at the end of 
August the same as on August ist, 1935, and as
on September ist, i 934-

There has been no significant change in
wage-rates.

T rade and Output.—Imports fell off in 
August, following on an unusual increase in July. 
Over the three months, June to August, net 
imports of food and of manufactures were very 
nearly the same in 1934 and 1935, but imports 
of materials were lower in I935*

The following table shows some details. It 
will be seen that the reduction in materials is due 
to cotton and to wood. The total retained 
cotton since October has been:—

NE'l l.MI’0 R I 8  OF ( ’OTTON.
O ctobfr to August.

Value,
Quantity. Mn. lbs

1953-4.
32-7
1257

1934-5.
26-9
938

The value of wood and timber imported in 
the first eight months of each year was 1933, 
£16 .4  Mn., 1934, £24.8 Mn., 1935, £21.6  Mn.

IMPOK'j’S RETAINED. £M n.
1934 1935

•June Julv Aug. June July Aug.
Food, A«.'. ... 
Materials—

!S‘* 75-4 SOS SGS S7-V Sd‘V

Cotton .............. 2*4 2-5 2 8 2-2 2-0 1-6
Wool .............. 1-4 0-7 0-7 09 1-9 0-8
Wood 4-6 5-3 5-2 3-5 4-5 4-3
Oilseeils A: oil ... 1-7 1-6 1-9 2T 2-0 1-9
Non-ferrous metals 0*8 0-9 1-0 0-8 1-0 0-9
Rubber .............. 0-9 0-8 0-9 0-6 0-5 0-8
Other materials 3-0 2-9 3-6 2’6 3*3 3-7
I’otal materials... 14-r lG-1 n -7 15S 14'0

Manufactures—
Non-ferrous metals 2T 1-8 18 2-3 T8 2-4
Oils .............. 2-3 2-7 2-7 2*5 2-9 2-7
Other .............. 9T 9-0 9-4 8-6 9-8 9-6
Total manufactures JS'6 lS-5 lS-9 IS S H-5 14'7

Total (.mcluding 56-9 53-9 56*7 52-6 57-9 55-0
Tniscellatieous) — — . • • ■

Exports also were rather exceptionally high 
in July and there was some reduction in 
August. Total exports o f British Produce were 
valued at £97'4 Mn. in June-August, 1934, 
£104.2 iMn. in the corresponding months this 
year. The value corrected for seasonal changes 
has only varied from £34.4 Mn. (January) to 
£35.7  Mn. (July) since September of last year.

The following table shows that there were no 
important changes from July to August either 
in 1934 or in 1935 ;  the detailed movements 
are closely parallel in the two years, except in 
the case of vehicles, other than ships. There 
was some reduction in August in the export of 
aeroplanes and of motor-cars.

EXPORTS OF JIRITISH  PRODUCE

« •
• •

Food, &c.
Coal .............
O ther m aterials

Iron & steel products 
and machinery 

O ther metal products 
Ships
Other vehiedes 
(.Cotton ...
Wool ...
O ther te.vtiles and 

a)>parel 
Other manufactures ...

1934 
Juno July 
2-4 2-3
2-8 2*7
IT  IT

1935 
June July 
2*4 2-6
2-5 3-0
1-5 1-6

• • •

% % 4
4 « •

4  4  4

Total manufacture.^ ... ^^'0 25'1

Parcel post, kc. 

Total

4 • 0-9 IT  0 9

32T 33-2 32T

go’5 tS '4  S7‘S

32-9 36-4 34-9

The output of coal increased as is usual in 
August. That of iron and o f steel were nearly 
the same as in July, whereas usually there is 
some decrease.

The quantities available for home consump
tion have been:—

IRON <'OS-AND STEEL A \ A ll.ABLE FOR HOWE
SUMPTION. 000 TONS.

F irst eight months.
1934 1935

Iron ..............  3,947 ... 4,244
S t e e l ..............  6,188 ... 6,599

The quantity of Artificial Silk produced has 
increased greatly during the present year.

ARTIFICIAL SILK PRODUCED. MN. LBS.
1934 1935

1st Q uarter > Monthly Aver.) ... 8T 10'2
2nd ,, ... 7-3 10*3
■July............................................8‘2 10'9

Statistics relating to the consumption of 
motor-spirit have recently become available.
MOTOR SPIR i r  EX'I'EREI) FOR HOWE CONSUMPTION.

-MN. CALLS.
1933 1934 1935

1st Quarter (Monthlv Aver.) ... 70 86 90
2nd ... 93 100 105
J u l y ................................................ _  109 117

The estimated cost of building plans fell 
considerably from July to August, as it did last 
year, but the August total was greater than in 
August, 1934- Recent figures are as follows :—
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1934- -2nil Qtr. 
.Inly ... 
August

1935— 2nd Qtr. 
Ju ly  ... 
August

Dwelling 
Houses

19- 4
6- 3
3-9t

20- 5
7- 2 
4'61-

Total

26-2
8'8
5-6'|-

29*6
10-3
6'8i

KiSTIMATED ( ‘OST OF BUILDING PLANS APPKOVEl)
£ M n .

Factorie.s au«l Others and 
business prenii.ses alterations

2- 7 
1-4 
0-61-
3- 7 
1-4 
1-lt

Not <juitc complete.

U n em plo ym en t .— Normally there is a very 
slight increase in unemployment from June to 
July and July to August, the exact changes being 
influenced by the incidence of the holiday season. 
In 1934 and 1935 there was an increase in the 
number temporarily unemployed in July and a 
diminution in August, but whereas in 1934 the 
numbers wholly unemployed were nearly the 
same in each of the three months, in 1935 there 
was a fall in July and only a trifling increase in 
August. In all the reduction in the number 
unemployed over twelve months was more 
marked in each successive month from May to 
August.

The summary figures are as follows:
INSURED PERSONS UNEMPLOYED. (000m

1934 19AS

Males ... 
Females

Totals

JIales ... 
Females

'J’otals

3Iales ...
Females

•  •

'I’otaU

Wholly Temiiy.
June

Total Wholly Terapy. 
J  line

Total
1454 336 1790 1406 272 1678219 110 335 230 96 326
1673 452

July
2125 1636 368

July
2004

1446 349 1795 1368 290 1659218 150 368 221 112 333
1664 499

August
2163 1590 402

August
1992

1448 319 1767 1375 236 1611225 143 368 230 109 339
1673 462 2135 1805 345 1950

In both years the reduction from July to 
August in the totals is principally due to a 
reduction in the number of temporarily unem
ployed coal miners (29,000 in 1934, 41,000 in
1935)- But in 1935 there was also a little 
improvement in the metal, engineering and 
ship-building industries; on the other hand 
unemployment in distribution and tailoring 
were slightly greater in August, and there were 
numerous other slight variations.

The changes of unemployment in the various 
geographical divisions of the country have not 
been quite parallel with each other during the 
past twelve months ; in particular the Midland 
and North-Eastern divisions have improved more 
rapidly than the Southern. The percentages for 
each month are are given on p. 290, but it is 
interesting to isolate particular months.

PERCENTAGE OF INSURED PERSONS UNEMPLOYED.
A ug .,’34 F eb .,'35 July, *35 A ug.,'35

Loiulon 
S.E. ...
S.W....
Midlands 
N .E ....
N . W .

Sfotlaiul 
'Wale.s 
N. Ii'elaiid

8-3 lOT 7-9 7-7
7-2 10 4 6-6 6-6

1T5 14-3 9'7 9-8
14-3 12-8 12*0 1T5
23*2 22-8 21-4 20-3
210 2T3 19-2 19-6
21'5 23-6 2T3 20-0
30-8 33 8 29-8 29-9
22'9 26-7 27*2 28-1

16'5 17-5 15*4 15-0.\II .

The principal reduction from July to August 
was in the North-Eastern division, and a great 
part of it is attributable to better employment 
in the Yorkshire coal-fields.

\ '

RECENT MOVEMENTS UNITED STATES.
t

(Report from H arvard, Sept. i,th, 1935.)

A U G U ST brought a very slight fall in the 
dollar volume of business in the United 
States. The slight decline in Curve B 

which IS based upon bank debits at selected 
centres outside New York, with allowance for 
normal growth and seasonal variation—follows a 
succession of gams, some of them sharp, in 
progress since January. The recovery since 
last October has been encouraging in dimension 
and duration. The entire revival since March,

substantial magnitude; and, 
although the revival appears painfully gradual
when spread over more than three years, the

See chart p. 278.

very persistence of the upward tendency is one 
of its most reassuring characteristics. This is 
not to overlook the irregularities, three of which 
proved recessions of significant intensity. More
over, no appraisal of the improvement can 
properly overlook the important share con
tributed by the price recovery, or the undoubted 
influence of government spending and other 
artificial factors. In the summer of 1935 the 
current position of the B Curve must be viewed 
in the light of these and other pertinent con
siderations, and yet an important portion of the 
recovery seems unmistakably due to a sound and 
healthy tendency toward economic recuperation. 
One must remember, however, that a business
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revival based largely upon political circumstances 
might for a time present the appearance of 
healthy recovery.

Cur\’e C, money, declined very slightly in 
August. As the quoted rates on short-term money 
were unchanged, this decline resulted entirely 
from the seasonal correction. August normally 
feels the slight beginnings of the seasonal hard
ening in money which develops more fully in 
the autumn, but this hardening tendency had 
no effect upon the quoted rates in August of 
the present year. The only striking change in 
the Index Chart was the sharp advance in 
Curve A : speculation rose more vigorously 
during August than in any other recent month. 
With money very easy, business low but recently 
improving, and speculation advancing, the Index 
Chart presents a configuration normally to be 
interpreted as favourable. But, as for many 
months past, the presence of powerful artificial 
factors renders interpretation of the chart more 
than ordinarilv uncertain.

w

Fragmentary data on the physical volume of 
business in August, in the forni of weekly 
figures, some of which have been adjusted for 
seasonal variation, show a mixed situation and 
suggest that complete August results will reflect, 
at most, moderate changes from July. Total 
carloadings (unadjusted figures) rose sharply 
from about the middle of the month, and the 
figure for the whole month was above July. 
But the total is somewhat misleading because of 
the heavy share of coal loadings, which have 
recently varied erratically as prospects for a 
strike shifted. There was in August a large 
increase in grain loadings, and moderate in
creases in merchandise l.c.I. {i.e. in less than car 
lots) and in miscellaneous loadings. Seasonally 
adjusted weekly figures are available for the 
last tw'o classes : on this basis, both merchandise, 
l.c.l., and miscellaneous—the latter representing 
largely products and materials of industry— 
rose above July.

Electric powder output continues to expand, 
but the rate of increase has been reduced since 
mid-July. Automobile output and cotton con
sumption have declined; but steel operations, 
after a sizeable slump, have increased irregularly 
in recent weeks. Final figures for the volume 
of manufacture in August now seem likely to 
show some decline from July, which was slightly 
larger than in June.

Wholesale commodity prices rose in August. 
The weekly index has risen almost without 
interruption since July 20. Again, as so fre
quently in recent periods of advancing prices, 
the principal gains were in the foods and farm

products groups. Most of the other groups 
showed negligible changes. The average price 
of thirteen selected basic commodities usually 
responsive to industrial conditions advanced, 
and the prices of only two of these commodities 
were lower in August than in July.

Changes in the banking situation were 
colourless. Total loans and investments of the 
reporting member banks were lower than in July, 
but remained above figures for January and 
February, when the rapid expansion was still in 
progress. The expansion in bank investments 
has halted since about mid-July, and there was 
some shifting from government to other securi
ties. Meanwhile, there was a mild contraction 
in collateral loans, despite the revival in specu
lation ; and commercial loans, both actual and 
seasonally adjusted, were lower than in July. 
Aggregate deposits have expanded by about 3 
per cent, since early July, and roughly equal 
parts o f the increase were contributed by the 
government account and by net demand 
deposits. The banking changes, while mild, 
have been generally in the same direction as in 
recent months.

Speculation was more active than in July 
and at generally rising prices. Average prices 
for August were sharply above those of July for 
the three chief classes of stocks, but much of 
this difference resulted from brisk advances late 
in July. During August the advance continued, 
though less rapidly and less regularly. Daily 
figures for rails showed negligible net advance, 
but gains during the month were substantial for 
industrials and utilities. In all three groups, 
however, some reaction occurred after the 
mid-month, and the decline was particularly 
sharp for utilities. Bond prices declined during 
the month, and there was notable weakness in 
the market for governments.

These variations in security prices, as for 
many weeks past, reflected in large degree the 
market’s appraisal of the political situation and 
its economic consequences. The closing weeks 
of the Congressional session were erratic, but it 
presently became apparent that most features 
of the Administration programme would be 
enacted. Speculators and investors were guided 
by these considerations more than by purely 
economic factors in the banking and business 
situation. The 1936 election, though more 
than a year away, is already an important 
influence ; and such tests of strength as the 
Rhode Island election have immediate re
sponses in speculation. Although the adjourn
ment of Congress may be followed by a brief
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period in which purely economic forces will 
have larger sway, political actualities and 
prospects will for months to come be an 
important, if  not the dominant, control in 
speculative and even in business commitments. 
The realities of the economic revival, or its 
interruption, will be less significant than the 
partVliich the government plays and is likely to 
play’ in shaping the economic course over several 
years.

Partial statistical records suggest that August 
was a month of small and uncertain changes 
in business. Average commodity prices un
doubtedly rose, and brisk advances appeared in 
speculation. Banking and money conditions
continued favourable to vigorous business revival. 
But political considerations, emphasised by the 
uncertainties of the coming election, are in
creasingly important guides to current business 
developments.

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary tables p, 2, Special Mem. 32.
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^,Aliaac‘’m r i S k s “.'''' exclusive of European and
n  of Straits stocks.,®*ocks m official warehouses.
Visible supply in U .K. and U .si
Crude rubber stocks (outside regulated areas) in U.K-.IT ^ A ^  VWU1 5 1 UC rcguiaica areas; in U .K -

^oat as Manaos plus estimat^
Commftt«^ International Rubber Regulation

Total visible supply.
Tea Brokers’ Association, London stocks.
(A) Visible supply. (B) Interior Brazil stock and Sao Paulo 

Pledged stock. Figures supplied by Messrs. Duuring & 
Zoon.

Stanford Wheat Studies Estimates of World’s Visible Supply. 
Stocks of Crude and Refined Oils in U.S.
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WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS FOR COUNTRIES

previous B u l l e t i n s  fo r  M arch, Ju n e , Septem ber an d  December.

B ase 1925 =  100

1933 1934 1935

FOOD—
United Kingdom 
U.&.^l* •••••••••
Sweden ...........
H olland...........
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand.. 

JS . Africa .......

M A T E R IA L S - 
Uuited Kingdom

Sweden ...........
H olland...........
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand.. 

;S .  Africa .......

TO TAL—
United Kingdom 
U .S.A . ... 
Sweden ... 
Holland... 
Germany
Belgium..

4  i ^

France ...........

Italy ...............
Canada ...........
New Zealand., 

JS . Africa .......

(

Ju ly Aug.
1925

Sept. Dec, 3Iar. June Sept. Dec. Mar. Apr, 1 May
r

June

54 53 54 54 61 58 55 56 56 56 56 54 159
59 54 59 65 80 80 81 84 79 75

72
151

57 58 63 68 66 68 69 71 71 72 160
46 48 51 50» 51» 50 49 50 48 48 47 45 147
67 67 68 71 74 74 74 75 77 78 79 <9 128
84 83 82 83 86 82 79 90 91 92 93 89 649
82 83 81 79 76 67 65 66 67 64 60 65 604
46 45 46 48 49 50 55 56 56 57 66 59 663
58 64 61 61 66 66 67 69 68 67 168
67 66 67 68 69 68 70 71 73 168
83 97 94 93 89 83 79

s
122

67 66 68 68 68 67 66 67 68 69 70 70 157
64 64 65 67 65 64 63 63 64 64 175
67 67 70 70 70 71 71 71 71 71 71 141
43 43 44 43-5 42 42 41 42 42 42 42 42 148
63 63 63 63 66 66 65 65 66 66 66 65 151
93 93 92 86 85 85 84 94 100 100 100 99 584
75 75 75 73 73 72 71 72 73 73 70 70 542
44 43 43 43 44 43 44 46 46 48 50 50 ; 713
63 63 66 63 62 62 61 62 63 64 170
76 81 80 75 74 74 75 76 78 165
69 69 69 69 70 70 70 161

61 60 62 62 65 63 62 63 63 64 64 63 168
60 60 63 67 71 70 70 71 70 68 166
63 63 67 69 68 70 70 71 71 71 71 149
45 45 47 46 46 45 44 45 44 44 44 43 148
65 65 65 66 69 69 69 70 70 71 71 71 142
89 89 88 85 85 84 82 92 96 97 97 95 610
51} 5S 5f 51 61 60 59 41 41 40
78 78 77 75 74 70 69 70 71 69 66 68 527
GO 6’6' G5 05 02 59 5'i 59 60 58 57 58
45 44 44 45 1 46 46 48 50 50 52 52 54 693
60 69 5U 00 , 61 61 6^ 67 67 69 69 71
61 59 64 62 , 64 64 63 65 65 65 1

1 164
72 75 74 72 72 72 73 74 76 162
75 80 79 79 78

i
75

4

74 1
1

146

Ba.se 1913=100

Year Ju ly
1935

89

106

99

326

343

Latest figures are orovisional. t Figures in first six columns relate to the month after that indicated in lieading

Italics show movement of gold prices. • No quotation for wheat.
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19J3
2n(l Qf-
3rJ

1934
JAS.
fbb.
MAR.
APR-
may-
JLSE

JULY 
AUG. 
SEUr 
OCT. 
NOV. 
DEC- 

1931 
JAS. 
FEB. 
MABCj 
APR- 
MAY - 
JUNE.

JULY. 
AUG. .
m . .

lExel'

Dates c
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STOCKS A SHARES.

3

Industrials

%

Fixed
Interest.

%

0 
K 0 x 2
o * r

a t c>^
HN ^

^  0 0

0
jO_

1924 Average
1933

2nd Qr. Av. 
3rd „
4rti „

1934 
JAN.
FE B . 
5IAR. 
APR.
MAY .. 
JU N E » 4 ♦

J U L Y .....
AUG.........
S E P T .......
OCT..........
NOV.........
D EC.........

1935
JA N ..........
F E B ..........
MARCH ..
APR.........
MAY ........
J U N E ......

JU L Y  .....
AUG.........
S E P T .......

1 0 0  ; — 100
I

— 123-8
— 124*0
— 126-7

129*6
128-8
130-8
150.9
130-7
130-3

-  1-6 131*6 
+  0*3! 152-2 
+  1*8 132*7
+  2*4 
f  0-9 

-  2*0

+

133*7
140-9
138-2

140*4
136-9
136- 5 
135*3 
137*6 
135*9

137- 6 
137*5 
132*6

100

81-1
80-8
79*0

77-4
77*7
76-6
76-6
76-7
76-9

76-2
75*8
75-5
750
711
72- 6

71- 4
73- 4
73- 5
74- 1 
72*9 
73*8

72- 9 
75*0
75- 0

NEW
CAPITAL
ISSUES.

For 5 §  
U.K.

<
■ £ M n .  \ i M n .

BANK CLEARINGS. OTHER BANKING.

London Bankers' 
Clearing House.

Pro
vincial

I

Town !

£Mn.

C o u n 
try.

£Mn.

11
Towns

£Mn.

Bank of 
England. 9 Clearing Banks.

2, S

11*2 I 2070

1550 1510 
1650 1760 
1760 1773

1990
2270
1910
1800
1680
1710

1630
1570
1650
1750
2045
1950

2035
1885
1915
1935
2040
2230

ISSO
SISO
m o
1710
1710
1630

I7SO
17S0
17S0
1740
S015
m o

m o
IS  10 
1S$) 
I S ^  
2080 
2140

50-0
4-8

1810 m o
1770 1940

226

215
211
228

251
231
228
244
231
224

239
217
212
243
231
248

261
242
237 
246 
253 
253

267
238

£Mn. £Mn. £Mn. £Mn. £Mn. £Mq.
109 " 390

*5 Oo a
O e  ’S

%

■ 5S.-S
• | c |^  ^ Oiw fll

<
%

CQ

£iMn

MONEY.

S

m
%

CO

%

115+37 366 
99+36  366 

112+36 370 
104+37 377 
100+35 378

97+36 
89+37 

103+37 
104+37 
98+37 

103+37

109+36 
102+40 
108 +  40 
100+39 
103+38 
102+36

385
384
379
377 
379 
393

378 
375
379 
392 
390 
399

104+59 400 
86+37 406 
91+38 400

1 1632 242 791 324 11-7 48*5 601 100 2-43 3-41

1911 343 759 512 10-9 39*7 834 31 ■ 60 *56
1927 357 746 542 10-7 38*7 990 30 •61 ■ 44
1901 322 728 547 11-2 38*3 956 36 •75 1*00

1832 283 722 540 11*7 38*4 928 37 •90 ■ 98
1829 248 730 542 U-3 39*9 858 36 *88 *94
1792 200 740 530 12-0 41*3 811 36 *88 ■ 94

. 1814 210 746 516 12*1 41-1 806 36 •88 •97
1 1820 221 742 524 11*8 40-8 864 35 *79 *90
; 1832 226 744 532 10*7 40-6 860 36 *88 •91

1833 223 746 533 11*3 40-7 841 36 •88 •88
1818 220 742 540 10*6 40-8 832 35 *88 •81
1821 211 740 546 11-2 40-6 825 33 *75 •66
1853 214 743 559 11-3 40-1 831 34 *75 ■ 77
1872 231 742 572 11-0 39-6 850 30 •67 •43
1933 253 742 578 n o 38-4 889 31 *63 •56

1944 282 740 577 11-4 38-1 892 30 *69 ■ 39
1916 263 742 590 11-0 38*7 812 29 *63 •31
1885 205 754 598 11-2 400 788 32 •73 •57
1902 198 762 601 11*2 40*1 813 32 *75 •59
1923 216 757 604 11*2 39 4 843 32 •75 •59
1966 242 763 608 10*8 38*8 881 33 •75 •68

1982 272 761 599 10*9 38*4 887 33 •75 *65
1976 285 751 599 10*6 380 880 33 *75 *61

893 32 *75 *59

i Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 290.

+ NORMAL SEASONAL CHANGE REMOVED.

§ First figure Bankers’, second figure, Others.
—  Liverpool Clearing Area reduced* 
i.e., ex-Metropolitan.

Da t e s  o k  f i g u r e s . S t o c k s  a n d  s h a r e s .— 15th of m onth (16th or 17th if 15th falls on Sun day  or Satu rd ay ).
Cl e a r i n g s  i —Three weeks covering two Stock E xch an ge  Settlem ent D ays and 4th of following m onth.

“ 1 Country and Provincial— Proportionate to tals for 24 working days.
B a n k  OF ENGLAND. ^  / ..u C l e a r i n g  B a n k s — Averages for m onth.
Tr e a s u r y  B i l l s  ' Gn or about 15th of m onth. :\[o n e y  R a t e s — Averages for week ending 15th of m onth.

PRICES AND WAGES. U.S.A. PRICES
WHOLESALE. RETAIL.

Bar 
Silver 
(Cash).

d.peroz.std.
1924 Average | 34*0

1933 I
2nd Or. Av. 18*7 
3rd ,. ,. I 18*2
4th .. 18*5

1934 I
JA N ............. 19-3
F E B ............  20*0
MAR............ 20 6
APR............. 20*2
M A Y ..........  19*4
JU N i: ......  19-6

JU L Y  ....... 20-7
A U G ............  21*6
S E P T ..........  21-7
OCT............. 24-1
NOV............  24-6
D EC............... I 24-6

1986 I
JA N ............. 24-5
F E B ............. 24-5
MARCH.....  27-2
APR............. 29-75
M A Y..............I 33-7
.1 r S E  ....... 32-9

JU L Y  ......  30-7
AUG.............. I 29'8
S E P T .............I 29-3

; Board of Trade Index Nos.

General. Food. Materials
e t c .

Statist (Sauerbeck) Index Nos.
Raw

Materials.Food. Total
M. of Labour.

Cost of 
Living. Food.

% % % % % O'0 %
loo 1 100 100 100 ★ 100 100 100 ★ 100 ““  ★

60*7 i 62*3 59-7 57*5 67 58 57*5 78 70-3 68 69-5
62*7 63*6 62*1 58 68 58*5 58*5 80 80-5 71 71-5
63*0 63*5 62-5 57 67 58 57.5. 81*5 79-3 74 71

63*8 ; 64-1 63*5 59*5 69 59 59*5 80-5 79-0 71*5 70
64*1 64*2 64*0 59*5 69 59 59*5 80 79-0 70*5 7063-4 62-6 63-6 58 68 59-5 59 79*5 SO-3 69*5 71
63*1 i 62*3 65-3 58 57 58*5 58*5 78*5 SO 68 70-3
62*7 62*0 62*8 59 68 58 58*5 79 SO-3 68*5 71-563*2 ,, 64-2 62*5 59 69 57 58 80-5 6’;.̂ 71*5 7S
62*8 64*2 61*9 62 62 57 59-5 81 SI 72 7S-564*0 68*3 61-7 65 6S-5 58 60 81*5 S:J 74 / a 063*6 67*3 61*6 60*5 6L'o 58 59 81-5 81 73*5

•  *f tj
72-363*1 66-4 6T4 59*5 60-5 57*5 58*5 82*5 80-5 74*5 72-562*9 65*8 61*3 58*5 69 58 58*5 82*5 SO-3 74*5 7263*1 '' 65*8 61-6 60 GO 59 59*5 81*5 SO 73*5 /Vo

63-5 66-2 62*0 59-5 59-0 60 60 81 SO 73 7 Vo63*3 ' 65-9 6T8 59 58-0 60 60 80-5 SO 71*5 7162*5 64*3 61-3 58 58 60 59*5 79*5 SOo 70 7V562*9 ‘ 64-9 61*7 59 68 61 60*5 79-5 SI 69 5 / 1 063*4 65-4 62*3 60 69-6 62 61-5 80 82 705 7363-6 1j 65-8 62*2 58*5 68-3 61 60 81-5 S3 74 75 6
63-3 64*5 62-5 59 59 61*5 60-5 8T5 82-3 74 76 563-6 1 65-1 62-5 59 59-6 6T5 60*5 6T5 82 73-5 74

WAGES.

New Index 
of Average 

weekly wages!

100

B. OP LABOR •  H

0 f 'O

M H  <e
M

M-
i

2 a  ® 2 a

% % %
100 100 100

64 64 73
71 73 76-1
72 6 72-6 76

73 6 72 77

94 i

94i
944
944
944
94il
944

95i
954
954

* NORMAL SEASONAL CHANGE REMOVED.

Da t e s U .K . S i l v e r —Average for week ending 15th. 
B o a r d  o p  T r a d e —Average for month. 
STATIST—E n d  of month.
R e t a XL— E nd of month.
WAGES—15th of m onth. 2 8 7

U .S.A .

• Dec., 1921.

Wh o l e s a l e — Average for m onth. 
R e t a i l — 15tb of month.
Co s t  o f  L iv in g — E nd of month.

78.6
79.6 
79 6 
79-6
79-6
80'5

81 83 6

* National Industrial 
Conference Board

f
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inn TRADE & OUTPUT
4 0

30
FOOD*

20

10

RAW MATERIALS*

VALUE OF IMPORTS

iO

15

TRANSPORT

iENERAL MERCHANDISE

MANUFACTURES* '

0 -

T

RAILWAY GOODS TRAFFIC - 

DAILY AVERAGE WEIGHT CARRIED

SO

iTHER MINERALS. ETC

UNEMPLOYMENT

50 n e t  IMPORTS

40
TOTAL *

200

80

30 VALUE OF EXPORTS

MANUFACTURES*

160

140

INSURED MALES

UNEMPLOYED

IS

COAL OUTPUT*

^  /

STEEL OUTPUT

100

J
1

4
$

♦
4

>
t

}
1

i—

f

1
)
1

1

1

A

1
1
1

_______1
1

^OTHER^NDUSTRIES

-----------------------------------------

- j  g Q -----

T 60

40

1 9 3 4

COAL,,.;.., ;
I "• i __

20
•  K « » «

IRON. ENGINEERING. 

SHIPB'O'G

2 I 3 4 -

1 9 3 S 1 9 3 4

,  ......................................

1 9 3 5

★  n o r m a l  s e a s o n a l  v a r i a t i o n  REMOVEOl.

1 Hriiisli Goods.
t  Cola 16-18 of table opposite.
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195
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TRADE AND OUTPUT.
TOTAL IM PO RTS (Values).

Food. 
D rink and 
Tobacco.

Raw
M aterials

M anu
factures.

1924 -Aver.
1933 

2iutQr.Av 
j3rd Qr.Av 
4tbQr.Av

1934
J .  . . . . .

FEB........
MAR.......
APR........
MAY .....
JUNE ..

JULY ..
AUG.......
SEP'l’. ..
OCT........
NOV.......
DEC.......

1936
JAN........
FEB........
MAR......
APR.......
MAY .....
JUNE ..

JULY .. 
AUG.......

iCMn.

47-6

27 9
27- 6
31- 5

290
25-6
28- 7
25- 5
29- 7
29- 4

26- 8 
27 4 
290  
35-7
32- 5
30- 4

27- 6 
26*3
28- 6 
27T 
30T 
27-5

£Mn. 
#  ; 33-3

£Mn.

T otal
(including

M iscellaneous!

£M n.

E X PO R T S O F U.K. GOODS (Values).

Food. 
D rink  and 
Tobacco.

£M n.

Raw  Manu- 
M a te r ia ls .! factures.

£M n. £ M n .

T otal
(including

M iscellaneous)

£M n.

O U TPU T. SH IP-
B’LI.VG,

Coa.. ’

9
Tonnage

Stool. Com-
m enced.

Tons Tons Tons Tons
M n, , 000 000 000

25-0

tS'6
t9-S

tS-2
2S’9
ss-i
£6-9
*9S
S9-S

£S'i
S7'S
£9-8
8S'S
•9’8
£ S i

SOS
£9-7
£8-1
£8-6
S0£
£7-9

29 0 SO-7 
27-0 £7-4

13-8
15*3
17- 0

21-3
18- 2 
18-2 
17T 
16-9
16- 9

16-6
17- 6 
L5-2 
16-9 
16-7
18- 7

19- 7 
16-2 
16-5 
16-9 
18-4 
15-7

170
160

11-9 , 
l£-9 ; 
14-0

18- 9 
£0‘4 
17-7 
16-8
U S
15- 1

16- 1 
IG-S 
15-9 
lS-1
19- 3
17- 6

19-4
18- 6

13-9
13-2
14*8
13- 5
14- 9 
14-4

14-3
14- 7 
13-2 
160
15- 2 
13-8

l'f-9

14-8
14s

15-5 15-9 
15-8 10-9

106-4

54-1
560
62- 9

64-6
57- 4 
620
56- 5 
6T8 
6T2

58- 0 
60-0
57- 7 
690  
64-7
63- 3

61-9
56-3
60- 5
59- 8
64- 5 
57'8

61- 8 
591

DO' i
59- 6 
5S-6

60- 0 
6V9
59- S 
5S-5 
6£-£  
64-5

6£-S 
6.3-3
6I-4 
66-0 
60S  
67-8

57- 6 
61-0
58- 4
6£-l
04-9
60- 5

66-S 
€£-£

94-8

49-9 2*0 
52-0 2-4
58- 8 I 2-7

60-6 
521
56- 3 
51 3
57- 0 
56-9

53'9 
56-7
54- 5 
65-0 
60-7
59- 7

56-9
51- 9
56- 0
55- 6 
69-0
52- 6

57- 9 
55-0

8-9 * :5 1 -6

‘■7'4 :
S-7

5-S

I 22-0 £S-8 
: 23-8 £3-7

£4-3

£.3-3 
23-.1 
i‘4-7
£4-7 
£4-7
£6-9

S-9
£5-0

24- 8

24 2 
22-7 
25*6
25- 2 
251
24- 9

260
25- 1
26- 3 
28-5
27- 4
25- 8

27- 5
26- 8
28- 0 
25-9 
27T 
25*5

28-4 £7-5 
27-2 £7 0

4*7

66-8

28-6
31-0
33-0

31- 6 
30-1 
33-1 
30-1
32- 8 
32T

33- 2 
32T 
340  
36-7 
36-1 
34*3

35- 5
34- 1
36- 0
33- 0
35- 2 
32-9

36- 4
34- 9

£9-6
S I S
32-0

32-1

32 0 
3S‘4
34- 8 
34s  
-34-6
34s
 ̂ tOi ^

35-  1 
35-0
34 - 0 
34 5
35- 4

35-7
35-2

21-2 520

15-9
15-1
17- 9

18- 7 
19T
19- 2*
18- 5« 
17-3 
15-9

15-1

17- 9 
17'6 
181
19- 5«

19-2
ia-6
18- 5 
18-2« 
18-0* 
1 7 .4*

15- 7
16- 7

311 
324 
352

\

399 
414 ' 
455 ,
463 ; 
477 
480 1

477 ■ 
454 ! 
467 
476 
474
464

471 ' 
483 
501 
491 
505 
494

4S4 
491

641 I 263t

540 
554 
645

626
707
781
717 
715 
709

658
611
718 
715 
702 
670

667
770
788
809
781
788

707
711

203

147

77

93

144

108

i T o ta l for (Quarter. * F our weeks, excluding bank  lioliday week.
• k  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

OUTPUT GOAL.—Total for 4 weeks ending approximately at end of month. 
IRON AND STEEL.—Output for a standard four-week month.

TRANSPORT.
SH IPPIN G .

Tonnage of Ships 
(with cargoes).

Entered Cleared 
Britisli Ports.

Index of

u ▲
a 0 X CO

9
mc u <s

ce i)mfi
0 Z

RAILW AYS. 
(S tandard  Gauge).

F re igh t Traffic.
W eight.

%

R e
ceipts.

All
Goods.

UNEMPLOYMENT.
IN SU R E D  PE R SO N S U N E M PL O Y E D  I 

(G reat B rita in  and N orth  Ire land).

M ales.

o

F em ales

1924 Aver...
1933

2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1934
JA N ...........
FEB...........
MAR..........
APR...........
MAY .......
J U N E .......

J U L Y .......
AUG..........
SE P T ........

1936 
JAN.  .

APR.
MAY

0000 tons tons %of 1924 1 0000 tons & Mn. 1 000 1 000 000
a

000 000
0

i 000 i 000 000 000 ! 000
461 * 544 k  ”i 100 100 ' 941 72 62 116 , '78 : 99 35 ' 3441 263 62

506 49s 461 464 64 59 339 1158 329 5-84 2198 573 85 186 106 303 69 702 423 104
557 516 503 62 59 359 1173 331 6-04 2078 375 73 165 ! 99 299 62 642 370 90
511 502 460 451 j 65 65 383 1412 384 6-88 1970 300 64 145 Ii 941 329 53 609 329 71

481 019 449 460 i 68 64 367 1455 365 6-75 2017 262 61 140 92 365 57 641 390 77
425 534 414 4G7 \ 64 64 379 1488 390 7-00 1964 265 60 134 1 91 335 57 626 379 78
499 535 455 457 ! 58 62 385 1479 400 7T3 1879 261 55 127 89 306 56 597 345 76
497 5£9 425 447 56 60 357 1309 378 6-38 1807 274 53 117 84 275 ! 60 575 341 83
530 506 476 467 58 60 373 1305 412 6-45 1772 292 52 113 80 256 60 561 325 81
571 538 490 496 58 58 357 1170 398 5-93 1790 357 49 103 ' 78 256 6} : 542 335 93111 373^ 1164* 400* 6-13* 1 1

571 o£0 484 *■•yo ' 58 62 353 1081 355 5-84 1795 331; 51 100 : 76 273 70 553 368 106
573 5£3 524 502 69 68 382 1307 376 5-53 1767 306 ! 53 100 73 268 70 554 368 105
542 515 492 468 77 70 396 1347 400 6-76 1729 258 50 100 74 279 64 542 352 90
552 508 492 467 1 66 ; 402 1351 432 6-94 1770 280 48 98 75 291 59 541 349 83
517 5£7 469 458 1 64 66 400 1448 420 713 1771 250 48 97 74 312 56 548 351 76
507 513 458 447 i 641 64 350 1375 374 ' 6-41 1 1746 227 49 95 73 . 324 54 546 340 74

456 492 466 483 56 63 362 1426 393 6-63 1884 225 51 100 ' 73 367 61 597 411 81
422 631 398 449 53 ' 58 367 1464 395 6-86 1870 ' 250 51 100 73 336 61 588 402 82
471 504 462 46S 56 60 373 1431 399 6-93 1766 243 48 96 72 288 59 564 376 80
506 539 442 464 59 61 370 1311 382 6*57 1689 229 47 95 70 270 57 540 342 76
555 631 504 483 63 60-5 355 1172 383 6-21 1690 262 48 91 70 257 54 537 335 76
544 613 471 477 64 60 362 1234 384 6-34 1678 299 46 88 ■ 68 252 54 520 326 77

374 1218 388 6-21
607 553 520 611 64 63-5 1659 293 46 87 67 265 53 508 333 77
693 642 531 610 ) 64 , 62 1 1611 1 256 42 1 83 ) 65 262 52 506 339 76

* Excludes commerce, etc. * 4 weekly after 1981,. *. 13 re tu rn s for year. t  Excluding those disqualified for benefit by trade  dispute.
■ k N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of mouth.

For Supplementary Table of 
Unempicvment see page 290
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT
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FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Paris 
f- to £

Milan 
1. to £

Berlin 
M. to £

Amster-  ̂
dam ;

H. to £ ; kr. tc £
Former Gold 

Parity

Zurich 
f. to £

124-21 92-46

1932 
JULY . 
AUG. . 
SBPT. .
OCT......
NOV. 
DEC. ., 

1938
JA N ......
FEB. .. 
MAR. . 
APRIL 
MAY .... 
JU N E  ..

Stock
holm 

kr. to £
NewYork I *̂ '*eiios

I Aires
S to £ d, to $

20-43 12-107

90-64
88-71
88-61
86-60
83-62
83-93

69-68 
67-91 
67-66 
66-29 
64 08 
64-07

86 06 
87-92 
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

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

1934

85-24
83-88
80-35
80-22
82- 14
83- 60

63-12 
62-44 
59-77 
59 69
61- 03
62- 30

14-13
14-36
14-46
14-68
14-41
14-38

F.u
8-82
8-63
8-64
8-45
7-99
7-83

24-02

Rio de

25-221 18-159

earlier years .see Ouarterl3

4-866 47-62 27

120-02
117-40
117-26
115-44
110-48
110-62

14-00
13-78
13-17
13-17
13-46
13-71

8-37
8-53
8-54
8-51
8-38
8-44

113-31
115-21
115-76
115-24
112- 98
113- 62

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

18-37
18-75
18- 90
19- 05 
19-43 
19-45

Bulletins 
3-552 
3-476 
3-471 
3-399 
3-277 , 
3-276 '

5-04^
5-15*
5-20»
5-33*
5.60*
5-43»

3-372
3-422
3-436
3-587
3- 933
4- 141

42-2-t
41-6:
40- 9:
41- 0:
42- OT
41-sJ

5-38»
5-38»
5-38»
5-29»
4-79»
4-60*̂

JA N ............ 81-78 60-78
FEB.......... 77-81 58-52
M.A K.......... I 77-34 59-20
APRIL ... 77-88 60-14
MAY ....... 77-20 59-91
J U N E ....... 76-50 58-67

JULY ....... 76-46 58-80
AUG.......... 76-07 58.47
SE PT ........ 74-85 57-54
OCT........... 74.32 57-38
NOV.......... 75-73 58-40DEC........... 74-98 57-89

13-44
12-93
12- 84
13- 02
12- 94
13- 14

8-28
8-13
7-80
7-79
7-97
8.14

112-62
110-77
105-99
105-69
108-06
110-20

7-94
7-61
7-56
7-59
7-54
7-44

17-28
16-99
16-26
16-21
16-59
16-92

19-38
19-39
19-38
19-40
19-40
19-40

4-643
4-503
4-660
4- 668
5- 136 
5-118

41- 9:
42- 67: 
44-29: 
44-36t

107-42
11319
121- 87 
123-50
122- 32 
121-38

\ '

1936 
JAN.... 
F E B .... 
MAR. . 
APRIL 
MAY... 
JU N E  .

13 10 
12 83 
12-43 
12.21 
12-41 
12-30

74-36 
73 92
72- 11
73- 28
74- 19 
74-68

57-47
57-43
57- 17
58- 28
59- 37 
59-75

12-22
12-15
11-82
12-00
12-22
12-21

7-44
7-40
7-29
7.25
7-38
7-31

121-37
120-84
118- 64 
117.58
119- 42 
118-26

16-49
15-84
15-76
15-87
15-70
15-53

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

6-056
5-019
5-089
5-154
5-105
5 059

43-36f
,+•135-76M-

4-11 
4-29 
4-35 
4-38: 
4-io: 
4-13:t

35-63: 
27-93 
27-24 
26-26 
25 02 
26-38

4-13;t
4T 3 |t
4-13:-h
4-17it
4-21
4-25:

Bombay
a

Hong
kong

1. per nip. d. per

18

18-061 11 15-48
18-104 16-10
18-170 1 16-25
18-168 16-24
18-211 16-47
18-192 15-66

18-174 15-56
18-153 15-45
18-043 15-93
18-061 16-02
18-081 16-60
18-077 16-92

18-067 17-03
18-062 16-79
18-043 1704
18-040 17-13
17-549 17-18
18-039 17-26

Kobe 
d. per yen

24-58

18-62
17-05
16-48
16-35
15-18
15-32

14 87
14- 82
15- 02 
14-92
14- 75
15- 02

14-98
14-42
14-11
14-30

14-46

J U L Y .......
Week ending
Aug. 3......

»  10.........

M 17.....
„ 24......

31.....
Sept. 7.....

14.....
.. 21.....

74-79 60-25 12-27

7-26 
7 21 
7-03 
7.17 
7-23 
7-27

74-87
74-93
74- 99 
75.08
75- 14 
75-02 
74-95 
74-83

60.43
60-38
60-43
60-54
60.64
60-60
60-53
60-46

12-28
12-29
12-30
12-33
12-35
12-30
12-27
12-24

7-29

117-33
116-66
113-74
115-57
117-30
117-94

15-47
15-36
15-12
15.07

19-40
19-40
19-40
19.40

5 042 
5-067 
4-996 
4.942

118-77

7-31
7-33
7-33
7-34
7-34
7-32
7-32
7-30

119-35
119-35
119-40
119-51
119-68
119-53
119-37
119-18

15-36 19-40 4-990
15-26 19-40 , 4-946

j

15-15 19-40
I

i 4-895
15-06 19-40 4-875
14-68 19-40 4-776
14-93 19-40 4-835
15-13 19-40 4-890 !
15-10 19-40 4-936 i

15-13 19-40 4-956 i

15-15 19-40 4-958
15-16 19 40 4-963
15-19 19-40 4-975
15-21 19-40 4-978
15-23 19-40 4-973
15-20 19-40 4-948
15-19 19-40 4-939
15-19 19-40 4-931

26- 69 
29-24 
29-28 
28-83
27- 80 
27-50

3-02
3-21
3-37
3.55
3-42
3-24

18-073
18-094
18093
18-093
18-061
18-032

17- 8718- 2a
18-23
17-81
17-05
17-37

14-34
14-25
14-20
14-17
14-25
14-26

19-41)1
18-98
18-88
18-90
18-91
18-70

3-21
3-28
3-15
3-01
2-72
2-61

18-063
18-063
13-063
18.063
18063
18-063

18-65 2-62

t  Sellers.

18-52
18-55
18-49
18-50
18-54
18-48
18-42
18-67

2-58
2-60
2-58
2-57
2-56
2-56
2-60
2-63

18-107
18156
18-127
18-117
18-128
18-126

17- 88
18- 34
18- 93 
19.80
19- 92 
20 57

14-24 
14-26 
14-34 
14.00 
14 02 
14-01

21-21
21-87
2413
26-28
29-18
28-02

14-00
14.01
14-09
14-10
14-14
14-13

18-125

18-125
18-125
18-125
18-125
18-125
18-125
18-125
18-125

25-80 . 14-14

25-28
25-19
24-26
23-85
23- 86
24- 01 
24-22 
24-81

14-16
14-16
14-18
14-19
14-21
14-16
14-13
14-09

: Official Rate. 
Average 14th to 31st.

* Nominal. § Paper pesoe.s to £ .
Average 1st to 12lh, 27-67il. j.er §.
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UNITED STATES •

*

1 For description o f series see B U L L E T IN , April 23y 1932y  page 1 2 6 . 1̂;

18-62 
11-05 
16-48 
16 a  
15-18 
15-52

14 87
14- 62
15- 02 
14-92
14- 75
15- 02

14-96
14-42
14-U
14-30
14-23
14-46

14-54
14-25
14-20
14-17
14-25
14-26

14-24
14-26
14-54
14.W
14-02
14-01

14<W
14.01
14-09
14-10
14-14
14-13

14-14

4

I

F .R . Banks iF .R .M em berB anks' Bank Debits

a a

MARCH ... 
APRIL ...
MAY ......
J U N E .......
J U L Y .......
AUGUST..
SEPT.........
OCT...........
NOV..........
DEC...........

i m
JA N ...........
FEB...........
MARCH ... 
APRIL ...
MAY ......
J U N E .....
JULY ......
AUGUST..
SEPT.........
OCT...........
NOV..........
DEC..........

1935
JAN...........
F E B ...........
MARCH ... 
APRIL ...
.MAY ......
J U N E ......
J U L Y .......
AUG..........
SEPT........

994
425
339
250

2254
2067
1932
1945
2032
2072
2209
2362
2452
2633

2545
2519
2477
2455
2437
2429
2437
2437
2436
2436
2436
2436

2436
2436
2436
2436
2439
2436

974 
1035 
1092
1074
1078 
1043 
1050 
1065
1075 
1095

1112 
1140 
1179 
1222 
1243 
1250
1274 
1293 
1311 
1348 
1363 
1368

1402 
1417 
1415 
1482 
1500 

: 1542

840
848
845
855
853
854 
859 
857 
638

835
818
816
814
803
801

877
922
931
933
928
972

787 989
780 991 
779 1000
781 1003 
770 1006 
765 1058

756
760
761 
770 
761 
755

1068
1072
1085 
1099
1086 
1112

7 2435 1552 
7" 2435", 1595

733 1118
734 1119

1 Mu..$ 1 10 Mn. $ 10 &
1980 1 z S 6 6'

1st Qr. Av 906 578 1331 1636 600 5214
2nd Or. Av, 979 299 , 1311 1652 575 4710
3rd Qr. Av. 1036 298 1 1323 1715 547 4953
4th Qr. Av. 880 623 1438 1809 556 5226

1930
1st Qr. Av. 384 783 1307 1667 561 3553
2nd Qr. Av. 243 740 . 1357 1692 593 3791
3rd Qr. Av. 210 761 . 1375 1693 636 2734
4th Qr. Av. 252 824 : 1391 1649 674 2742

1931 1
1st Qr. Av. 215 762 1368 1553 719 2437
2nd Qr. Av. 169 749 1365 1480 783 2593
3rdQr. Av. 224 865 1331 1436 780 1986
4th Qr. Av. 694 1276 1217 1332 755 1812

1932
1st Qr. Av. 797 929 1113 1255 709 1607
2nd Qr. Av. 529 1422 ■1106 1159 734 1422
3rd Qr. Av. 454 1882 1099 1084 788 1345
4th Qr. Av. 308 1886 1105 1038 856 ■ 1224

1983 1
4 I

JAN........... 255 1838 1190 1017 856 1241
FEB........... 307 1906 1059 963 820 1204

IN T . R A T E S

788 I 1201 
794 I 1398 
821 I 1674
801 ! 1735 
807 i 1308 
799 1234
816 1328
810 , 1220 
820 1301

1402
1323
1561
1695
1465
1539
1384
1228
1112
1228
1134
1521

1500
1255
1589
1590 
1455 
1567
1674
1473

2692
2658
2803
2920

2407
2447
2180
2217

1940
1930
1720
1662

1417
1326
1201
1204

1205 
10401

1061
1151
1297
1388
1238
1221
1303
1193
1329

1320
1178
1408
1428
1410
1475
1391
1342
1289
1446
1341
1567

1506
1318
1585
1575
1566
1591
1666
1564

M n. $

+32-5
+25-6
+23-6
-SS'4

+39-8 : 2-5 4*22 
+34-4 2-5 3-25
-  l£-S 2-5 2-20 
+31-4 2-03 2-08

+25-4
+54-3
+32-5
-63-8

-  64-1 
-144-6  
+  9-0 
+  48-1

+128-5
+

2-58
2-50
2-02
1-13

—  2-8 
+  452-6 
+  237-6' 

54-7| 
33-6i 
63-7,
53-3 '
37-21 

— 18-7( 
+  10-b| 
+  120-91 
+  92-1

f  149-4: 
+ 122-8 
+  13-0 
+  149-0 
+140-0 
+230-4
+  16-2

1-00
1-00
100
l-OO
1-00
1-00
1-00 
100 
1-00 
1-00 
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
1- 99
3- 49

3-66
2- 97
2- 13 
1-55

1- 25 
1-26
3- 06
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
1-07
0-88
0-88
0-88
0-88
0-88
0-88
0-88

0-88
0-88
0-88
0-81
0-81
0-81
0-81
0-81

TRADE PRODUCTION  ̂ OB
O 'O•

GH
B 2 c 0 4)C ̂  A w

oo0)cc
o C c'-'O <n
► »- P aO

Sv
DOr̂

2 2Ci|
S'CD

7a 3
c a  o c

U
o H
'O'Oa e

c
2o
so
3

0Ou

V I

oM0

p p

w *O B

2 -  S  u
B 2

M
5 «.a UJ3 B
41 (jU O

z Q03 a p OiS M M < 93 0000 n  a1
Mn.Si % Mn. $ % 000 0000 tons tons Mn.$ 0000

IZ i s 74 16 J6‘ 17 i s ' 1 9 ' ad' SI 'ss
1060 282 466 374 120 484 345 463 422 417 405
1044 285 393 388 125 591 376 505 433 587 449
1150 324 400 355 122 472 368 477 388 529 477
612 243 459 346 108 206 320 305 431 388 430

755 242 370 298 107 333 297 406 451 366 376
970 242 310 281 105 399 312 387 413 514 398
456 211 288 292 91 217 248 297 371 349 399
374 167 293 220 84 149 190 232 369 280 358

520 162 233 189 86 223 182 265 403 278 309
473 135 197 180 87 302 188 244 367 325 324
237 122 172 171 78 182 130 172 324 256 320

98 87 191 157 72 90 108 149 293 177 290

159 73 150 132 70 118 97 144 266 95 227
136 50 124 117 61 172 75 108 218 127 228
155 56 114 69 61 96 56 87 198 130 225
118 56 139 102 64 72 61 97 198 98 262

110 56 119 96 64 129 57 100 190 83 191
56 51 99 83 64 106 55 107 185 53 196
19 52 106 95 60 116 54 89 184 60 184
45 59 103 88 67 177 62 133 186 67 251^
60 74 112 107 80 215 89 193 200 77 213

223 86 118 122 91 250 127 260 210 103 227
162 92 142 143 96 231 179 320 202 83 311^
53 90 129 155 90 234 183 290 189 106 250
94 92 157 147 85 193 152 231 178 123 321*
59 85 192 151 78 135 136 211 145 281
90 88 181 129 72 61 109 154 162 237
75 91 190 133 69 81 118 182 207 256*

90 94 170 136 77 157 122 200 186 218
87 98 160 133 83 232 126 221 97 231

147 93-5 187 158 87 331 162 280 178 306’
236 95 176 147 86 355 173 294 151 234
142 87 157 155 89 330 204 340 134 244
306 88 168 136 84 306 193 306 127 308*
373 86 159 127 73 265 122 149 120 235
259 84 170 120 73 235 105 138 120 242
69 83 189 132 72 170 90 127 110 314*

158 85 204 130 75 132 95 148 135 253
142 90 192 151 74 83 96 161 112 235
186 93 168 132 78 154 103 196 93 259*

141 94 174 167 88 293 148 287 100 217
96 94 160 153 91 336 161 278 75 233

288 91 182 177 90 430 178 287 123 301*
503 97 161 171 89 478 166 264 124 230
471 104 160 171 88 365 173 264 127 233
512 107 167 157 86 361 155 223 148 304^
644 112 168 178 83 337 152 227 159
463 116 176 292 169

119t

Latest figures are preliiniaai-y. |- 1st to 16tli. J Michigan and Maryland banks closed part of month. * 5 weeks.
Change from 101 to 90 leading cities. Corre.sponding February figures : 1000, 828 and 762 respectively. For prices see page 287.

Average of Wednesdays.
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UNITED KINGDOM.
Additional Figures published since Sept. 22nd, 1935.

STOCKS AND SHARES. End Aug. End Sept.

Fixed Interest— Price 133-8% 130-4%
„  »  — Yield 75-0% 77-0%

Industrials 142% 140%

Sensitive Index Aug. Sept.
1st half-month........................... +  4-4% -0 -6 %
2 n d ,,  ,, ... *‘ ‘ —4-7% -1 -6 %

NEW CAPITAL ISSUES. September
For Great Britain « « •  « » % £7,344,000
For Abroad S 4 4 9 •  • £375.000

PROVINCIAL CLEARINGS. September
As in Bulletin ... £91,400,000

MONEY. W eek ending
Short Money I n d e x ............... 33% Oct. 5th

R A ILW A Y S.
W eight carried

4 weeks to
— June 15th July 13th

M erchandise (A ) ... T ons 3,622,000 3,744,000
Fuel ....................................... . 12,340,000 12,180,000
Minerals &. M erchandise(B) ,, 3,844,000 3,876,000
G oods R eceip ts... ... ... £6,337.000 €6,210,000

EX C H A N G ES.
Week ending 

Sept. 28th ... 
Oct. 5th

Sept. 28th 
Oct. 5th

Sept. 28th 
Oct. 5th

Paris
74-62
74-42

Prague
118-81
118-31

Milan
60-29
60-21

Berlin
12-22
12-18

Amsterdam
7*28
7-25

Zurich Stockholm  New York 
15-14 19-40 4-919
15-06 19-40 4-901

»  »  •

B.Aires R io d e J. Bombay H .K ong Kobe
17-97 2-67 18-125 24-41 14-07
17*88 2-76 18-125 24-59 14*07

U N E M P L O Y M E N T .

Day to Day Rate 
Three M onths Rate 
Bank Rate

•  • 0-7 5 °'
*  *  •

;o
0 -66% tt

•  •  • 2% on June 30th, 1932

PRICES.
Silver Bar— cash per 02. 29.4d
“  Times ”  Index (W holesale) 
F ood ... ... ... ...
Materials 
Total

«  »  •

W eek ending Oct. 5th
Aug. 30th Sept. 28th 

107-8 « ; 110-6 %
102-1% 103-2%
104-2% 105-9%

N os. on Live Register. OOO’s. Great Britain.
Males. Females. Total.

Sept. 24th. 1934 1724 358 2082
Oct. 22nd ... 1764 355 2120
N ov. 26th ... 1765 355 2121
Dec. 17th 1743 343 2086
Jan. 28th, 1935 1899 426 2325
Feb. 25th 1874 411 2285
March 19th... 1769 385 2154
April 15 th ... 1691 353 2044
May 20th 1696 349 2045
June 24th 1671 329 2000
July 22nd 1643 330 1973
Aug. 26th ... 1608 340 1948
Sept. 23rd ... N ot available.

FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

I’Institut de Statistique de I’Universite de Paris.
SepteTfiber y>thy 1935.

SEPT EM B ER  has passed in waiting for the 
decisions of Geneva regarding the Italo- 
Ethiopian conflict. When the Council of 

the League reassembled on September 4th, a slow 
conciliation procedure was initiated by the form
ation of a committee of five to investigate bases 
of agreement. The proposals o f the committee 
not having been accepted by Italy, the Council 
of the League before dispersing nominated a 
committee of thirteen members to formulate 
recommendations to be proposed to the conflict
ing parties. The course of subsequent events.

which will depend upon the reception given to 
these recommendations, is awaited by the public 
with justifiable anxiety, owing to the uncertainty 
of the European and world repercussions which 
might result from the aggravation o f the dispute.

Regarding internal affairs, this month was 
also a period of waiting after the first series of 
decree - laws which in the first place have 
achieved budgetary equilibrium by means of 
severe economies, and in the second place have 
prepared favourable conditions for a recovery of 
general activity by a series o f fiscal or economic 
measures which it would have been impossible
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France]
to carry through as rapidly by the usual parlia
mentary methods. The President of the Council 
publicly announced that he expected to put into 
forcej before October 31st, the administrative 
reforms prepared by the special commissions 
which have been sitting in each Ministry under 
the authority of members of the Council o f State 
and of the Treasury, with the addition of 
persons unconnected with the administration, 
well-known for their special knowledge on 
questions of industrial and commercial organisa
tion. The reports o f these commissions were 
submitted at the beginning of September to the 
President o f the Council who has likewise 
received reports from delegates sent throughout 
the country to investigate abuses. These docu
ments having been analysed and co-ordinated, 
the government has now in its possession all the 
particulars to enable it to form a clear judgment, 
on the eve of the serious and important decisions 
which it will have to take in the course of 
October.

The financial committee of the Chamber has 
been occupied with the draft estimates for the 
1936 budget, which it has begun to study. They 
show more rigorous evaluation of receipts ; the 
application o f decree-laws lowers the budgetary 
estimates to about 40 Md. francs (receipts, 
40,019 Mn. and expenditure, 40,010 Mn.), 
whereas the 1935 estimates were as high as 48

FINANCE.
STOCKS &  SHARES

Md., in spite of the reductions in expenditure 
carried out by M. Doumergue in 1934.

On the other hand there has been set up a 
fund to provide for armaments, construction and 
advances for public works, covering extraordinary 
expenditure for which the charge formerly fell 
upon the treasury. This fund amounts to 6,320 
Mn. francs for 1936.

Total public expenditure will thus be of the 
order of 46.5 Md. in 1936, as against 59 to 60 
Md. in 1935 ; the reduction is about 20%.

Reversing the decision, taken as from March, 
19343 riot to pubhsh budgetary accounts more 
often than quarterly, the Ministry of Finance has 
resumed pubfication of monthly revenue returns, 
as from July, 1935. Compared with the budget 
estimates, the monthly deficit, which was 266 
Mn. for the first quarter, and 421 Mn. for the 
second quarter, reached 484 Mn. in July and 
422.5 Mn. in August.

The exchange market was steady, as last 
month. A shght depreciation was observed in 
the £ ,  which fell from 75.20 on September ist 
to 74.60 on 27th, whilst the dollar stood at 15.16 
and 15*17 these two dates, but exceeded 15.18 
about September 20th.

The gold reserve of the Bank of France, 
which rose on August 30th to 71,742 Mn. fr., 
rose to 72,057 Mn. on September 6th, but fell 
again to 71,879 Mn. on September 20th. The

PRICES.
EXCHANGE.

Index Nos. of Prices of

m m

m

%

Monthly
Averages.

BANK OP 
PRANCE. WHOLESALE. RETAIL.

D3 . . .

o

1904-13 
1918 
1934 

2nd Qr, Av.,

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

1935
JAN..............
FEB..............
MARCH......
APRIL.........
MAY ..........
JUNE..........

109-5
1000

88.2

84 a 
83-9
82- 3
83- 7 
88-3 
90-4

107*0
100*0

88.8

JULY
AUG..
SEPT.

96*3
94*9
86-4
890
89-9
91*3

88-3
85*6
86*1
91*1
91-4
91-1

56 167

94-1
94-6
87-4
851
86-7
870

89-4 89-4
91*3 I 91*1 
88*0q 86*lg

59 I 135 
59 135 
57q 129ql

• 1907-13. 
q Sept. 21st.

Mn.f.
00

Mn.f
to
£

5 6 7
184* 12 25*2
160 15 25*2

551 257 77-19

663 252 76-46
130 241 76-04
134 232 74*86
99 280 74*57
74 279 75*75

274 240 75*00

73 314 74*34
32 246 73*93

137 287 72*12
378 302 73*27
337 325 74*22
52 274 74-66

62 279 74-81
38 1 247 75-00

1 1 75-1011

ca u

O

Index Nos. 
for

CO

Mn.f. %
per 
kilo 

000 f

Index Nos. 
(Paris) 

for

05

fee

IS
532
569

15-13

15-16
15-01
14-98
1509
15*18
15*16

805

815
805
804
804
802
809

16866

17952
19705
20644
20837
18498
19142

15-19
15*17
15-10
15-15
15*18
15-13

821
821
822
828
822
814

15-10
15*09

812
811
815

19314
18187
19112
17852
17181
13541

13675
13295
13285

2-7 1 17-08 241

2-5 248
258
258
283
293
287

362 408 329

9*
3 117*15

283
283
308
353
393
378

394 
400
395 
378 
370 
358

323
322
319
320 
318 
320

19

480

SO

1001'

478
476
467
466
464
462

522

511

504

348
348
343

326
335

360
361 
349 
353 
357 
339

328
328
328
329 
337 
335

326 329 
346 330

451
442
432
420
422
422

494

490

407
397

II R«r.< ^®̂ *̂ o 4 luclnd ing  Sinking Fund . § Ju ly , 1914.

Dates of figures, Cols. 1-4, end of montii. latest month provisional for 25th ; 9. 12. 13. middle of month: 10. 11. discontinued; 16-16, end of month ;
19.20, during " t h e  m onth.
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reserve ratio in the same interval (ist to 20th) 
changed from 74.6 to 75.4%.

The Bank o f France discount rate has 
remained at 3% since August 9th. The open 
market rate was lowered from 3J to 2 ^ %  as 
from August 21st.

The Paris bourse, which was quiet at the 
beginning of September, became more active 
during the second half. The index (%  of 1913) 
of the volume of transactions in variable divi
dend shares rose from 25 in the week ending 
September 7th to 59 for that ending on 21st. 
The corresponding index for bonds rose from 
109 to 139.

The index of prices quoted did not advance 
in the same way, the market having been affected 
at times by the pessimistic rumours regarding 
development of ± e  Italo-Ethiopian conflict. 
Thus, for example, 3%  rentes, which were 
quoted at 79.15 on September 2nd, after advan
cing to 80.10 on September 9th and loth, were 
sharply depressed to 76.30 on September 19th. 
They subsequently recovered to 78.20 on 26th.

The index of the prices of 300 French shares 
(%  of 1913)5 which reached 186 in the second 
half of August, declined to 182 on September 
14th and 177 on 21st.

Since December, 1934, the index of pro
duction has been nearly stationary, at 93 till 
April and 92 from May to July, i.e., at the lowest 
level reached in 1932. In the interval the index 
had been as high as 112 in July, 1933. The

[France
changes in the sub-groups since the previous 
month were small or non-existent. Mining fell 
from lo i in June to 98 in July, whilst metal trades 
were unchanged at 80 and engineering at 95. 
There was also no change in the activity of the 
textile trades for which the index stood at 64 
(as compared with 58 a year before). Building 
was at 62 in June (81 a year ago). There was 
little change in leatlier, paper and rubber. The 
index for the motor industry, which had 
advanced to 422 and 421 in May and June, 
receded to 412 injuly.

The output o f electricity in July, 1935, was 
3-86% greater than in July, 1934. The increase 
was appreciable for both classes —  thermo
electric and hydro-electric works. This was an 
improvement compared with the first half o f the 
year in which the excess was only 1% . In the 
first seven months of 1935 the output o f hydro
electric works was 4,104,000 Kwh., or 9*8% 
more than in 1934, whilst that of thermo-electric 
was 2,110 Mn. Kwh. or 12*1% lower. The 
total output, 6,214 was 1.3% more than 
last year.

The number of unemployed in receipt of 
assistance, which had fallen from a maximum of 
503,000 in February to 379,000 on August 17th, 
rose to a little above 381,000 on August 24th 
and September 7th ; afterwards it fell again 
to 376,000 on 2ist. The course of the move
ment was entirely different from last year; in 
1934 the fall was checked in June, and ± e

TRADE, OUTPUT, TRANSPORT & EMPLOYMENT.

i'

0

•  J

';;i
'•:.u

' pi '-

* r

2̂

i'

u*• * 4̂
** i
4 p4ti 

>90A'

(II



i\

► I 
?

•« ,

i t

France]
number rose rapidly from a minimum of 310,000 
to 323,000 on September 22nd, 1934.

From the statistics of establishments employ
ing more than 100 persons, there were employed 
on September ist 97%  of the number in 1934, 
whereas on July ist, there were only 9 5 *7 %  of 
last year’s. The proportion o f employees in 
these establishments working 48 hours a week 
was 57.4%, compared with 56.4% on July ist, 
1935, and 55.1%  on September ist, i 9 3 4 - So 
here there is a slight improvement.

According to the customs statistics the total 
value of foreign trade in August was about the 
same as in July, Though the value of exports 
rose slightly from 1,103 ô 1,174 ^ ^ - 3  that 
of imports fell from 1,742 Mn, to 1,698 Mn. 
These figures remain in the neighbourhood of the 
lowest levels hitherto reached.

level, 344); as the index for the materials group 
has hardly varied (July 347, August 348), the 
rise in the general index was entirely due to 
foodstuffs, for which the index rose from 320 in 
July to 339 in August. This movement con
tinued in September, but was not very accen
tuated ; by September 21st the general index was 
347, that for foodstuffs 348,and raw materials 347.

The retail index for 13 items (Paris) showed 
a further fall in August of 10 points to 397 com
pared with 407 in July and 422 in May and 
June. There is thus a very appreciable reduc
tion in one of the chief elements in the cost of

The aggregates for the first eight months of 
1935 compared with those of 1934 showed a 
decrease of 1,936 Mn. francs in imports and 
1,324 Mn. in exports, or about i2p/o in both 
cases, and the visible adverse balance of trade 
was 3,810 Mn, francs, compared with 4,422 Mn. 
in 1934. In weight, the aggregate for imports 
was 1,240,000 tons lower, and exports 1,079,000 
greater than last year.

The index of wholesale prices of 45 commo
dities (%  of July, 1914), rose to 334 in July and 
343 in August (thus returning nearly to the June

living, namely food.
The recovery in the balance of deposits 

transferred from the ordinary savings banks to 
the Deposit Bank is maintained. The excess of 
withdrawals from April ist to July 15th reached 
a total of 625 Mn. francs, but the excess of 
deposits rose to 100 Mn. in August and 20 Mn. 
from 1st-15th September.

On the whole, some not unfavourable 
features may be seen, such as the unchanged 
level of the index of production, and the 
absence of increase in unemployment contrary 
to the usual seasonal expectation, and the 
recovery in savings bank deposits. But all 
future prospects are veiled by the uncertainty 
which prevails over risks of Italo-Ethiopian 
conflict.

Germany] FINANCE, PRICES &  WAGES.
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Capital Issues by

Mn.Gold
Mks.

O
Mn. Gold 

Mks.

BANKING.

Reichsbank

O

Reichs
bank
Notes
only.

Including 
other Notes 
&  Coinage.

o

•= J

I’re-Wai* 
1931 

2ndQr.Av

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

1935 
JAN. . 
I'EB. . 
MAH. . 
APRIL 
MAY , 
JUNE.

74-8 1*3

JULY. 
AUG... 
SEPT. 
OCT. .

77-7 
80-0 
83-1 
83 2 
80-4 
79-8

83-5
86- 4
87- 8 
89-3 
91-0 
93-7

103-5
5-5

5-9

94- 7
95- 5

39-9
6-6

13-3

6-5
17-6
6-8
5-8

30-3
38-6

16-5
33-2
5- 9 

10-4
6- 4 

96-5

320
21-4

Mn. G.jMn. 6 . Marks Gold Marks 
Mks. j Mks. I Mn. 000 Mn.

■'6 ■ > 
Aug.T4 

4500

Mn. Gold 
Marks

0)
o

6100

4823

5023
4826
4798
5233
4921
5086

5085
4466
4980
4885
4790
4712

6060
4831
4944

472

606
660
725
773
870
759

3684 5-68

934
797
926
898
958
771

3763
3823
3919
3823
3810
3901

5-71
5-77
5-87
5- 73
6- 75 
5-97

11775

11805
11733
11671
11689
11689
11700

G. Mks. 
to S
.9

4-2

2-507

2-513
2-515
2-478
2-475
2-488
2-490

743
763
782

3660
3617
3664
3711
3810
3895

5-67
5-72
5-84
5-84
5-89
5-99

11851
12316
12469
12783
13023
13088

2-485
2-605
2-471
2-493
2-482
2-477

I % p.a.
I 10 
J-lyl4  

3-15

WHOLESALE.

wod

G. Mks Mks.p.

Index Nos. of 
Prices of

M

4-58

11
p. Kgj iM.Ton

CC 4)
a s

REAL
WAGEH

0>c
^

« s» 
~  r o  —!U C “

a
l i

815 81-0

4-37
4-5
4-37
4-25
4-25
4-25

234 39-4

IS

74-5

63

3877
4031
4143

5- 94
6- 14

13364
13533

2-473
2-480
2-490
2-488

4-12
3- 88
4- 25 
3-75 
3-62 
3-62

196
213
208
267
211
210

42- 0 
40-5
43- 7
44- 2 
46-0 
48-0

14 15 16

100 100

9T9 96-3

100

120-8

3-62
3-37
3-37

259
244 
270
238
245 
219

46-7
46-7
490
53-0
63-7
62-0

234
209

3-26

59-2
57-5
56-0
56-2

97-5 
99 6 
99-8

100- 9
101-  1 
100-5

99-1
100-2
100- 3
101-  2 
101-4 
1011

122-9
122-3t 
121-6 
122-0 
122-3 
122-2 ,

IS

100

107-2

105-6
105- 2
106- 7 
106-3 
106-1 
106-2

100- 3 
99-7 
99-3

1000
100-6
101- 5

101-0
101-0
100-8
100-8
100-8
101-2

103- 1
104- 3

101 9 
102-4 
102-3

122-4
122-5
122-2
122- 3 
122-8
123- 0

106-0
105- 9
106- 2 
106-1 
105-6 
105-5

124-3
124-5
123-4

• Private Deposits and other daily obligations. I Base 1924-6 average Subsequently including Saar. t New index.

D ates of flgivree. Cols. 1. 15. 16, m id-m onth  : 6. sooond weeJi; i .  7 Mid 8. eikd of m on th  ; 9, 10. 12-13. 1st of m onth  : 14, 18. average per mornh.
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GERMANY.
Information communicated by Dr. M. J. E L S A S .

it

October y d ,  I935-

Th e  money market in the first half of Sep
tember was completely dominated by 
transactions connected with the Reich loan. 

These led to a stiffening of the market, which
drove up the day-to-day rate by 1 -  to4  2 / 0 On the
other hand the'' demand for private discounts 
and the “  sola ”  bills of the Gold Discount Bank, 
which had been extremely keen of late, fell off 
entirely, and the supply of the former made 
itself felt for the first time. Somewhat easier 
conditions developed in the third week of the 
month. It is estimated that 400 Mn. marks of 
the new loan has already been paid up, a large 
part representing anticipatory payments, since
on these 4% interest is allowed.

The Reichsbank return for mid-September
showed a note circulation of 35^55 
increase of 140 Mn. on the previous month. 
The bill portfolio had increased to 3,763 Mn. 
Reichsmarks. The total cash circulation amounted 
to about 5,900 Mn., compared with 5,560 Mn. a 
year previously. The daily maturing obligations 
rose to 782 Mn. as a result of taxation payments. 
The gold reserve stood at 95 Mn. and the stock 
of eligible foreign currency at 5.5 Mn.

The large banks recorded a decline of the 
creditor accounts in August. There were foreign

withdrawals of registered marks, probably in 
connection with the holiday season, which brings 
a large demand for blocked marks. Standstill 
credits are estimated to be no higher than 1,500 
Mn., compared with a total of about 6,ooo Mn. 
in 1931. The trade debtor accounts of the large 
banks show an increase, the first for a long time, 
although the movement is not large. It is attri
buted to harvest requirements, additional credits 
for the staple fibre industries and prepayments 
on the Reich loan.

The total of actual savings deposits at the 
German savings banks amounted at the end of 
July to 13,200 Mn. marks, an increase of 39 Mn. 
over the month, and 1,500 Mn. over a year.

The Bourse weakened in September and 
lower prices prevailed in the share section, 
although bonds kept fairly firm. Various reasons 
are assigned for tbe w etness in shares. The 
warning of the president of the Reichsbank 
against indiscriminate buying of shares is still 
exerting an effect, but a stronger influence at the 
moment is the external political situation. The 
satisfactory subscription of the Reich loan was 
not a sufficient offset to the adverse influences. 
Shipping shares were occasionally better, since 
the sale of ships has rendered the concerns more 
liquid. By the end of the third week the share

T R A D E , T R A N SP O R T , U N E M P L O Y M E N T .

EXTERNAL TRADE \ OUTPUT.

IMPORTS. EXPORTS.

Pre-war
1934

2ndQr.Av.

JU L Y  ...
A U G .......
SEPT. ...
O CT........
NOV.......
D E C .......

1936
JA N ........
F E B ......
MARCH 
A PRIL..
MAY......
JU N E  ..

JU LY  ..
A U G .....
SEPT. ..

 ̂ i
*3
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1j

♦
00

♦

,
S

tVeicht

1  : 
*P 1
5

in 0000

"5̂ 2 0 0
ph Eb 

Metric Tons.

CO

| 1
s

1
607*.

t S 4 6 ' 
614*

0 7

383 37 329 15 355 16 304

441 47 377 15 381 13 332
411 38 357 16 397 11 348
396 34 345 17 403 9 353
394 45 333 15 422 9 368
352 41 295 15 S92 10 343
382 47 319 15 375 ' 7 328

383 45 323 14 375 ' 7 328
353 44 297 11 346 4 305
376 42 326 8 389 6 338
4C4 35 360 7 385 7 334
398 29 363 6 417 8 362
404 27 370 7 394 8 343

432 26 399 7 414 9 355
409 22 379 7 421 8 365

SHIPPING.

CO

0ed
*3
pp
s

Estimated 
VALUE in 
jlpld marks.

d 1 cn
0 0c. P.
P  k X^  ! »

Coal.

0000 
1 Met.
1 Tons.

Iron Steel.

000
Met.

Tons.Mn. Mn.
Met.
Tons.

8 i f JU 1 1 ,: 18
934 850 1474 910 981

35 ! 405 397 970 717 990

35 388 335
1

1024 ' 767 1037
38 365 343 1078 799 1068
41 361 353 1030 776 976
45 375 368 1160 842 1136
39 358 : 359 1131 829 1086
40 406 356 1093 833 1040

39 407 303 1157 880 1137
36 363 304 1040 809 1064
45 356 370 1095 1000
44 365 344 UU2 933 1224
46 352 341 1162 1002 1315
43 1 328 321 1088 979 1249

49 357 362 1198 1093 1447
47 33111

370 1210 1145 1496

HAMBURG.
Tonnage.

000
Tons.

t/3

A

Mn. 
G. Mks.

EMPLOY-
MENT.

000

'D
® d’S
uS § «
p

“ s  s « O Seufe p. 
o

%
1 4

1182

1554

1575
1626
1549
1552
1585
1571

1463
1264
1580
1438
1737
1546

1646

J6
1203

1563

1555
1581
1636
1500
1593
1538

1488
1361
1481
1486
1545
1577

1622

169-8

176-5 
184-8 
190 5 
206-7 
196-6
173- 9

174- 8 
164-4
i9u-7
175- 2 
188-8 
179-5

195-8

i7

2645

2481
2426
2398
2282
2268
2353

2605
2973
2816
2402
2233
2019

1877
1754
1706

18

56 6

59- 6
60- 2 
61-0 
62-1 
62-6 
62-8

61-9
59-1
59-3
61*3
63- 3
64- 6

65- 2
65- 8
66-  1

^Including gold and silver bat exoluding reparations, Subsequently including Saar. Including Luxemburg.

Date of figures: Cols. 17.18—1st of month
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Italy]

1913
Average 

1934 
'^nd Qr. Av.

JU L Y  ... 
AUG. ... 
S E P T .... 
OCT. ... 
NOV. ... 
DEC. ... 

1935
JA N . ... 
FEB . ... 
MARCH 
A PR IL  ..
MAY.......
JU N E  ...

JU L Y  ... 
AUG. ... 
S E P T ....

Germ any]

index showed a decline of 5%  on the level o f the 
previous month; in the last week there was a 
slight recovery.

The official wholesale price index showed no 
change in September. The sensitive commodity 
index rose by and the foodstuffs group 
index fell to a similar extent. It should be 
remembered that for various commodities maxi
mum prices are fixed. The cost o f living index 
stood at 124.5 on September ist, a rise of 2%  
over a year. The largest price increase is in eggs, 
which cost 19%  more than last year. Meat, vege
table and cheese prices have risen by about 8^0. 
Potato prices have fallen by 3^%, mainly as a 
result o f control. Clothing prices are 9% above 
the 1934 level.

Excluding gold and silver, August trade was 
as follows, in Mn. marks :—

Food -Materials 
65 ?10
6 61

Im ports
Exports

Mfs.
40

301

Total
318
368

External trade, which had produced a favour- 
able balance of 29 Mn. in July, showed an 
export surplus of 50 Mn. in August. Imports 
were 25 Mn. less than in August, 1934, and 
exports 34 Mn. higher. In imports the decline 
was in foodstuffs and manufactures, the decrease 
in the latter being 24 Mn. on August, 1934, 
whilst raw materials were up by 15 Mn. The 
August figure for imports represents a low level 
only touched in June, and the rise in price of 
certain raw materials since then masks a further 
decline in quantity. On the other side, in the

F IN A N C E .

EXCHANGES. SHARES. BANKING.

Value in Italian 
Lire (average).

100

224

224 
222 
221 
223
225 
225

225
226 
227 
233 
233 
232

232
234
235

% % %

100 100 100 'f
236 76-3 1311

232 76*7 ' 134 '
231 76-7 136 1
226 76 8 134
226 76-8 136
231 77-0 135
230 77-0 133

226 77 ' 137
226 77 137
226 78 141
230 79-21 150
233 79-6‘ 155
235 79-6 153

237 79-8 152 i
238 80 2 172
239 1 80.41 128

Mn.
lire.

O
O
%

Q

27

Mid, 1913. 
100 100

End
100

786 481 1100

714
648
621
835
803
942

503
498
506
500
497
496

891 
1057 
829 
701; 
564 
506

616

596J

651
652
651 
649 
648
652

900
739 
719
740 
719 
811

481
475
486
486
486
492

682
759
638
539
645
532

807
860

658
653
655
650
651 
617

523
532

620
641

677
589 
734
590 
579 
488

575
558
558
508
604
519

660
511

export trade, which consists mainly of manufac
tures, prices have fallen, and the increased
values represent a still greater increase in 
quantities.

The German-Swiss clearing agreement com
prised an arrangement for tourist traffic whereby 
German tourist visits to Switzerland were 
covered by Swiss purchases of German goods, 
especially coal. At the end of August this 
arrangement broke down, since the accumulated 
balance of 30 Mn. francs in favour of Switzerland 
exceeded the Swiss requirements for coal Fail
ing a new agreement, German tourists for 
Switzerland will be restricted to the ordinary 
10 marks permitted allotment.

Although the slack season has arrived, reports 
from industry are favourable. In August th’  
daily average output of crude steel was 55,000 
tons, compared with 53,000 tons in July, and 
ordy 39)000 tons in August, 1934. No set
back has occurred in engineering. The tool 
textile and mining machinery branches are par
ticularly active, but the paper-making and 
printing machinery side is slack. A seasonal 
improvement occurred in coal production, which 
stands at 8% above the level of last year’s out
put. The increase for coke production is 10% . 
The number of employed miners in the Ruhr 
territory is up by 10,000. The Saar coal trade 
has been hit by imports from England.

Waggon loadings on the railways increased 
by 10%  between mid-August and mid-Septem-

T R A D E.
J  C O  

< O S

J a

E h  q

C O  ^
Bi < a

2  ^
S  0

«  z I s i  ^2
0  0

« X 5
Q  2z  ?No. h H  C m

IMPORTS.

VOLUME.

%

1

" n  •
• A c  £

0
0

0

0

—  N
9  c

0 o c a
^M

% A> %

EXPORTS.

VOLUME.

I-M- EX
PORTS PORTS

VALUE.

EXTERNAL
TRADE.

excluding 
precious metals, 

Mn. Mu. 
lire. lire.

100 100 100

548 87 I 51 104

100 100

85 295 419

100

23

100 100 303 209

316
438
445
503
350
503

77 103 691

486
517
564
624
633
762

461

1913

.1994

369
410
385
447
429
530

302
249
258
340
300
420

169
220
469
273
352
245

93

621
626
670
651
553
722

571
569*

377
391
392 
424 
369 
476

386
426*

♦ Monthly Average 1912-14. • Provisional. •U,
III
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691

4S6 i.
517 Ir 
564 J;, 
624 ^

653 ^  

753 ^

i . -

1..

571., 
569* ■

her, and are considerably above last year’s figures.
Revised harvest estimates were made at the 

beginning of September. According to tliese 
this year’s yields will amount to 12.3 Mn. tons 
of bread grain, 8.7 Mn. tons of barley and oats, 
and I Mn. tons of mixed* grain. The total 
of 22 Mn. tons of grain would represent 
an increase of 400,000 tons on the previous 
year. The chief increases are in winter barley
and mixed grain.

The number of unemployed on September i 
was 1,706,000, a decline of 48,000 over August,

* Menggetreide.

[Germany

Compared with a twelvemonth ago the decrease 
in numbers unemployed is 700,000. The demand 
for harvest workers was particularly keen. Em
ployment in the building trade improved, in 
spite of the turn of the building season. Employ
ment was maintained in iron and steel and 
textiles, but short time is appearing in textiles, 
especially cotton. The improvement in com
mercial employment continues. According to 
the health insurance statistics the number 
employed on August ist was 16,640,000, com
pared with 16,500,000 on July ist.

ITALY.
communicated by Professor C. OTT<

of Turin.
October 15/, 1935.

IN the month of September there arose 
serious international political differences 
which caused great repercussions in the 

politico-economic and social field.
F inance .—The circulation and reserves of 

the Bank of Italy have shown the following 
changes:
Circulfttiou ..........................
Total R e s e r v e ..........................

Gold Reserve ..............
Equiparate Reserve 

Ratio—
Reserve-'Notes and other

Sight Obligations 
Gold/Notes ...............

Eud Julv . End Aug.
. Lire. 13857 14097
„ 5613 5142

5257 4704
,, 355 438

% 37-2 33 7
X 37-9 33-4

The reduced cover ratio gives no cause for 
uneasiness in Italy under the corporative system. 
Moreover it can continue to fall to a level 
dependent upon the development of the economic 
and financial situation without causing any 
uneasiness there.

The discount rate was raised to 5%  on 
September 9th.

The bourse was unsettled for some days 
owing to the action of the League of Nations 
and the attitude of a great European power 
towards Italy—an attitude which was regarded 
in Italy as hostile. The bourse was depressed

TR A N SPO R T.

SHIPPING RAIL-
WAYS

M orement ol 
Merchandise 
through the 
Porto l Genoa 
In- Out
ward ward

OOOMet.Tons

0000
M.

Tons

PR ICES.

W HOLESALE

E M P L O Y M E N T

MATERIALS FOOD PRODUCTS

i

n

t

1913
Average

1934
2ndQ r .A v .

JULY ...
AUG......
SEPT. ... 
OCT. ... 
NOV. ... 
DEC. ...
1935

JAN. ... 
FEB. ... 
MARCH 
APRIL...
m a y  ...
JU N E ...

JULY ... 
AUG. ... 
SB PT ....

% %

s o

S u bc. o 03^
%

468 79

534 
450 
495 
627 
578 
607

527 
537 
589 
626 
474 
656

612 
689

345

330

320
310
364
360
350
351

404
413

O

100 100 

250 285

249
252
252
249
249
246

246
246
276
289
313
357

285
284
284
285 
277 
277

277
277
320
337
338 
368

356 370 
348 371 
396* 373

100

275

278
278
278
274
287
300

300
300
300
313
324
313

324
327
320

* Latest prices are provisional

100 100

320 84

328 73
328 68
328 68 ,
328 73 1
328 88
328 93

328 93
328 88
328 85
328 92
328 110
328 110

328 130
328 175
328 180

.a lg s

o/
A >

H 1 

a

%

100 100

328 334

309 . 325
331 350
320 375
327 388
342 388
342 388

357 375
357 362
378 350
404 350
436 362
396 362

349 387
404 387
413 375

%

100

227

237
240
260
253
260
280

277
280
287
290
315
328

328
304
286

100

331 
331 ; 
339 ' 
339 
308 
325

345
345
366

♦ Mid. 1913.

&sa o C05

%

Weighted Indices ' 
Ottolenghi

V S

4

%

00
b

%

d
0

%

100 100 100 100

506 256 306 289

506 256 302 286
506 255 315 295
506 255 325 301
506 254 328 303
506 257 333 308
506 260 341 314
506 260 343 315506 259 341 314
506 280 349 326
506 292 359 336
506 301 380 354
506 319 370 353
484 323 358 346
484 328 369 356
484 337 365 355*

G en
eral

Index
Bachl

Base 
1901-5 
=  100 %

R E T A IL

%

UNEM PLOT- 
M EN T__

Nos. at end of 
montli

000 OOO

416

422
423 
425 
427 
461 
469

473
492

1001-

371

368
367
367
368
369 
376

373 
371 
368
374 
578 
382

382
380

1 Figures based on movements of new Bachi Index-

100

428

419
420
420
421
422 
424

424
420

632

640
624
635
648
666
63

64 
629 
598 
551 
514 
472

446
428

923

887
867
887
905
970
962

1012
956
853
803
755
638

638,
628

Index Numbers of Prices are for the end of the month.
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Italy!
ow ing to this u n foreseen  a ttitu d e  and 
securities suffered a heavy fall. Our index 
o f settlement prices o f industrials which had 
risen to a maximum of 172 in August, dropped 
to 128 in September. But after the settlement 
day shares recovered considerably and by the 
end o f the month recorded an almost general rise.

The chief exchange rates showed slight 
differences in September. The franc, which was 
at 80.55 the beginning of the month as in 
August, rose gradually till it reached 80.85 
the second fortnight, whilst the Swiss franc was 
nearly stationary at 398,50, In contrast to the 
franc, sterling, which stood at 60,68 to 60,75, 
fell in the latter days of the month to 60.55.

New capital issues in June (latest available) 
amounted to 34 Mn., compared with 22 Mn. 
the month before, and the number o f companies 
rose from 216 to 273.

The number o f bankruptcies in August was 
511, the lowest in the series. It may, therefore, 
be affirmed that the rise from 519 in June to 
660 in July was exceptional. Liabilities in 
August were only 46 Mn. lire, or less than in 
any previous month. Protested bills also declined 
in August both in number and amount.

Industrial Production.— The general index
of production fell from 102 to . 93 from June to
July. This was attributable to the textile group,
especially cotton and silk, for the other chief
industries showed improvement. The electricity
supply index continued its upward trendy in
the last two months mentioned it rose from 147
to 152 j compared with July, 1934, the increase 
was nearly 12®y.

W holesale Prices. — The Milan official 
index rose each week in August and early Sep
tember, from 325 to 335. Our total index for 
selected commodities at the end of September, 
3 5 5  (provisional), was not very different from 
that at the end of August, but there were differ
ences in the component groups; whereas the
food group showed a slight fall, raw materials 
rose about 10 points.

The fall in the food group was due to meat 
and wine, but wheat rose. The rise in the 
materials group was chiefly due to coal for
which the index rose from 348 in August to 
396 in September.

External T rade and T ransport.— External 
trade showed some better features. The value of

imports in the months prior to August showed 
a slight downward tendency under the influence 
of government control, which for financial 
reasons wished to reduce the adverse balance. 
The provisional figure for August was 569 Mn. 
lire, or slightly less than in the previous month 
but about 50 Mn. more than in August, 1934. 
The aggregate for eight months was 4,982 M n.’ 
or I I I  Mn. less than in the corresponding period

9̂ 3 4 - The value of exports showed an 
appreciable rise in August to 426 Mn. compared 
with 386 Mn. in July, and a rise compared with 
August, 1934. The aggregate was 3,241 Mn. or 
190 Mn. less than in eight months of 1934. 
The adverse balance was 1,740 Mn., or only
78 Mn. more than in the corresponding period 
last year.

The quantities of the chief imports and 
exports in the first seven months of 1934-1935 
were as follows:—

I m p o r t s

1934 1935 Seven months.Wheat ..................... 331 413Raw Cotton ............ 1331 1002Raw Wool ............ 555 367Iron and Steel Scrap 4774 5988
& 1 4 4 9 4 9 9 7583 9484

E x p o r t sCitrous Fruit ............ 2581 2381Cotton Yam ............ 177 121(’otton Tissues 143 151Raw S i lk ..................... 109 137Artificial S i l k ............ 18175 22257

thousand tonsquintals
9 9  
I f  
I  9

1 9
I ftons.

99 
99 

I f  
I f  

9 9

quintals
1991
9 f

kg.
It will be noted that there was a large 

increase in coal imports and in exports of raw 
silk, and especially artificial silk.

Transport figures also show greater activity. 
In August, 1935, the state railways carried
3.390.000 tons of goods on private account, 
compared with 3,228,000 in July, and 2,916,000 
in August, 1934. In the eight months of 1935
22.741.000 tons were carried, compared with
21.645.000 in 1934.

In the first eight months of 1935 the total 
tonnage of goods through all ports was 
273069,000, or 2,565,000 more than in 1934. 
In August 710,000 tons of goods were landed at 
Genoa, or considerably more than in the preced
ing months.

U nemployment.— The number of unem
ployed persons at the end of August was 
628,000, or about io,ooo less than a month 
before, and 239,000 less than a year before. 
The chief unemployment is in agriculture, 
100,000 persons.
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THE GENERAL BUSINESS POSITION
IIN ITE D  K IN G D O M .

October 2ist^ 1 9 3 5 -

The completed statistics for the third 
quarter of the year indicate that there 
has been little change in external trade 
since the second quarter  ̂ but that there 
has been some moderate and tentative 
progress in the home market, as is shown 
by the index of production and the 
unemployment records. The figures for 
September are, however, rather less favour
able than those for August; it does not 
appear to be probable that unemployment 
will decrease in general during the next 
two months, during which seasonal im
provements in some industries are normally 
balanced by falling off in others. Whether 
the steel industry and others which are 
based on it will maintain their recent rate 
of progress is a matter of doubt, and 
depends in part on rearmament policy.

There has been a considerable rise of 
prices in recent weeks in materials sensitive 
to provision for war, but there is no other 
indication of any general change in price 
levels.

There is evidently some strain on for
eign exchanges and the financial position 
of France is not re-assuring, but so far 
fluctuations of sterling, the dollar and the 
franc have been kept within narrow limits.

The cessation of trade with Italy will 
directly affect only a very small proportion 
of our export industries, and some com
pensation may be found in other markets. 
In the existing international situation 
there may of course be developments which 
re-act on general confidence and on the 
home market; it is useless to try to fore
cast the trend of events.

We may repeat that our general view 
of the situation has been that the increase 
in exports was checked in the early Autumn 
of last year and that production for the 
home market has been gradually and irregu
larly approaching a limit. This limit may 
be modified by public expenditure on 
armaments, and stability at the existing 
level may be disturbed by the working-out 
of the international crisis.
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ANALYSIS RECENT MOVEMENTS
U N ITED  KIN G D O M ,

lUh.
1 9 3 5 .

Fi n a n c e .— T he Bank of England state
ment for October i6th lends fresh con
firmation to the impression given in the 

two previous months, that the process of 
expanding the cash base o f the banking system 
has ceased, at least for the time being, and that 
some contraaion is being allowed to occur. 
During the past five weeks the note circulation 
has shown a slight further seasonal contraction, 
and there is a small increase in the gold hold
ings of the Issue Department, so that the note 
reserve of the Banking Department is nearly 
£1 Mn, higher at £54.1 Mn. Government

Securities have risen by £1.6 Mn. to £86.2 Mn. 
and Discounts and Advances by £1.3 M n. to 
£13.7 Mn., and though Other Securities have 
fallen slightly to £11.6 Mn., total deposits are 
£3.8 Mn. higher at £148.7 Mn.

This increase has, however, been quite 
inadequate to offset the effects on Bankers* 
Deposits o f a rise o f over £16 Mn. in Govern
ment Deposits, which now stand at the high 
figure of £32.1 Mn. Bankers’ Deposits have 
fallen to £78.8 M n., the lowest mid-month 
figure recorded since the cheap money ”
policy was inaugurated in the first half 
o f 1932.
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Such an expansion o f Government Deposits 
at this date is unusual, and cannot be accounted 
for on ordinary grounds. A  possible explana
tion is that funds obtained by the Exchange 
Equalisation Account by sales o f foreign exchange 
and gold have been allowed to accumulate in 
the Bank instead o f being used to acquire 
Treasury Bills. It is hardly likely that such 
action would be taken merely in an attempt to 
mislead observers as to the extent o f dealings by 
the Exchange Account, which are fairly well- 
known in other ways; and it may be that in 
existing circumstances the government wishes 
to keep large resources in ready cash at its 
immediate disposal. It may be noted, however, 
that one experienced commentator considers 
that this policy has been followed with the 
express object o f keeping a controlling hand on 
the money market in these critical times.”

As anticipated last month, the average cash 
reserves o f the nine London clearing banks failed 
in September to show their usual seasonal 
expansion 5 in fact they declined by a further 
£ s i  Mn. to ;^204.7 Mn. In spite o f this, the 
total assets o f the banks expanded further, 
chiefly in consequence o f a rise o f  £12^ M n. in 
Bills Discounted to£29j,j  M n., due presumably 
to the expansion in the total o f Treasury Bills 
issued to the market. O f the other assets,
Advances showed a further slight decline to 
£749.1 M n., and Money at Call and Short 
Notice fell by £ i  Mn. to £144.8 M n., but 
Balances with other Banks, etc., rose by over £3
Mn. to £44.7 Mn. and Investments by a 
Similar amount to £602.2 Mn. Deposits rose 
by over £10 Mn. to £1,986.3 M n., and the 
ratio o f cash to deposits fell to 10.3% , the 
lowest figure recorded since 1932.

In view o f the very low figures for Bankers’
Deports at the Bank o f England during the first
half o f October, it will not be surprising i f  the
October statement of the clearing banks shows a 
still lower cash ratio.

Town clearings in September, after seasonal 
adjustment were lower than in August, though 
substantial y higher than in September, 1934. 
Country clearings, also adjusted, were slightly 
mgher on the rnonth and markedly higher on 
the year. Provincial clearings, for which no 
seasonal correction is available, show a rise over 
September, 1934 m all centres except Liverpool, 
where ± e  figures are not comparable, and New-
^  n !  improvement was particularly marked 
m Brac^ord; substantial increases were also shown 
m Sheffield, Nottingham, Leeds and Leicester

New capital issues in September on home 
account, at £7.3 Mn., showed some recovery

from the low August figure and were also rather 
higher than the figures for September, 1934, 
but issues for overseas were quite insignificant.

Mid-October prices o f both fixed interest 
securities and industrials were again lower on 
the month, though the falls were much smaller 
than in September. Our crude index o f foreign 
bond prices shows a fall o f two points, and is 
now back to the level o f February, 1934.

Short money rates remain very low, though 
in the three months’ rate a slightly firmer ten
dency has recently become apparent.

The total o f Treasury Bills outstanding on 
October 12th was £902 Mn., a further rise of 
£9 Mn. since September 14th. As during this 
period issues o f bills to the market rose by £19 
Mn. to £549 Mn., ^ t̂ap”  issues fell by a further 
£10 Mn. to £353 Mn. In view o f the large 
sales o f gold and foreign exchange beheved to 
have been made by the Exchange EquaHsation 
Account in support o f sterling, this fall in the 

tap ”  bill figure is at first sight surprising. The 
explanation may lie in the phenomenal increase, 
mentioned above, in Government Deposits with 
the Bank o f England.

In September, for the first time since Feb
ruary last, exports o f gold exceeded imports. 
Imports totalled £13 Mn., including £5.3 Mn. 
from South Africa and £4.8 Mn. from India, 
while exports amounted to £20.4 Mn., o f which 
£16 Mn. went to the United States o f America, 
£1.5 Mn, to France and £ i Mn. to Sweden.

During the fortnight ending O aober 17th, 
imports o f gold amounted to £6.0 Mn., o f which 
£3,4 Mn. came from South Africa and £1.5 Mn. 
from India, and exports to £11.6 Mn., nearly 
all to the United States.

F oreign Exchanges.— During the greater 
part o f the last month the pound has tended to 
be weak in terms o f dollars, and the Exchange 
Equalisation Fund is believed to have made con
siderable sales o f francs, by the release o f gold 
in Paris, in order to prevent a further dechne. 
These sales o f francs have kept the franc at or 
about gold export point with the dollar, and the 
Bank o f France’s gains o f gold from British 
releases have been largely offset by withdrawals 
for shipment to America. It is believed that 
recently the Exchange Fund has been selling 
gold on the London market, which has a similar 
result, in so far as it maintains the value o f 
sterling against dollars, but does not have the 
same effect on the franc-dollar rate. Since the 
middle o f October sterling has been rather 
firmer, owing largely to renewed American 
purchases o f silver.
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Prices and W ages.— There has been some 
increase in wholesale sterling prices, during part 
o f August and September, and in September 
the index-number of the Board of Trade was 
higher than in any month since January, 1931. 
The Board of Trade shows a considerable rise 
in the prices of cereals, amounting to 13 %  since 
July, a moderate rise in meat, and a fall in other 
foods. The Statist indicates only a trifling 
increase. Up till mid-September there was little 
change in the index of materials, but owing to 
the Italo-Ethiopian war there has been a sharp 
rise in the prices of metals in recent weeks.

When all prices are taken together the result
ant movement to the end of September is quite 
small:—the Board of Trade’s Index (%  of 1924) 
gives 63.6 (June), 63.3 (July), 63.6 (August) 
and 64.4 (September); the Statist indicates even 
less movement. On the other hand The Financial 
Times gives (%  o f September, 19 3 1) :—Average 
June 107.1, July 106.3, August 107.0, September 
108.6, October, 2nd week, 1 1 1 .8 . In fact, 
prices are moving irregularly; some cereals and 
materials are more expensive, and many other 
prices are practically unchanged.

Our wage index-number is unchanged in 
October 15 , but it is possible that it may need 
correction when the information about wages 
in the cotton industry is more nearly complete.

T rade and Output.— Imports o f food in
creased in September and passed the value of 
September, 1934. There were slight changes 
of a seasonal nature in imports o f materials. 
There was a slight falling off in manufactures, but 
not so great as last year; so that there is an 
increased excess over 1934, due in part to oils 
and non-ferrous metals.

I F 0  RTS R E T A IN E D . £  M n .

9  ♦  •

Food, itc, ... 
M attria ls—

Cotton ...
Wool 
Wood 
Oilseeds St oil ... 
Non-ferrous metal.s
Rubber ...............
O ther m aterials 
Total m aterials...

Slanufactures—

Oils
O ther

#  •  9

Total (including 
miscellaneous)

1934 1935
July Aug. Sept. July Aug. Sept.
S 5 4 2 8 - 4 S 7 - 9 U - 9 t 8 - 7

2-5 2-8 2-2 2 0 1-6 1-7
0-7 0-7 0-7 1-9 0-8 1 0
5-3 5*2 4-4 4-5 4-3 3-9
1-6 1-9 1*6 2 0 1-9 1-9
0-9 1 0 0.6 1-0 0-9 0 9
0-8 0*9 0-7 0-5 0-8 0-6
2-9 3-6 3'3 3-3 3-7 3-8

U - 7 .16-1 I S - 5 1 5 - 2 I ' i O l S -8

1-8 1-8 1-6 18 2-4 1-8
2-7 2 7 2T . 2-9 2-7 2-6
9-0 9-4 8 7 9-8 9-6 9-7

J S -6 J 3 - 9 l f 4 J 4 - 0 14-7

53-9 56-V 54-7 57*9 55-0 57 0

Exports of British produce diminished by 
2%  in September, and fell nearly to the level of 
September last year. In all recent months the

figures have been substantially higher than a 
5̂ ear before, except in June, when the increase 
over the year was less than 3 % .  When adjusted 
for seasonal movements and for the lengths of 
the months, exports have varied little during 
the past 13  months, the highest adjusted figure 
bciug ;£35*7 Ain. in July and the lowest 
£ 3 4 4  Ain. in Januar}^ For manufactures only 
the highest adjusted figure was £27.5 Mn. in June 
and July and the lowest £26,^ Mn. in December.

The following table shows that there is very 
little change in detail between September, 1934, 
and September, 1935. Cotton is down by 
£0.4 Mn., metals and metal products up by 
£0.5. Coal, the exports o f which have been 
higher than in 1934, was reduced in September, 
partly because o f smaller shipments to Italy. 
Other changes, whether measured from Septem
ber, 1934, or August, 1935, are o f insignificant 
dimensions, except those attributable to normal 
seasonal movements.

E X PO R TS OF B R IT ISH PRO D U CE (£M n.)

FooJ, ice. ...............

1934 
Ju ly  Aug. Sept.

1935
July  Aug. Sept.

2-3 2-4 2-6 2-6 2-5 2-8
(p/Ô l ... ... ... 2-7 2 6 2-8 3 0 2 8 2-4
o th e r  m aterials 11 11 1-3 1-6 1-4 1-3

Iron & steel products
and maehiuery 7 2 6 7 7 1 8 1 7-5 7-5

O ther m etal products 1-3 0-8 1 1 1-3 1-2 1-2
Sbijis ........................... — 0 3 0 1 0-4 0*2
O ther vehicles 1-9 1-7 1 9 2 3 1-9 1-9
C o t to n ........................... 5-2 5-0 5 0 5-2 5 0 4-6
Wool ........................... 2-6 2-8 2-5 2 7 3 0 2-6
O ther textiles and 

apparel ............... 2-2 2 3 2-5 2-3 2*3 2-5
O ther inaiiiifaetures ... 5-6 5-8 5-9 6-4 5*9 6-2

T otal m anufactures ... S f j -0 2 5 - 1 £ 0 - 3 £ 8-4 £ 7 -2 £ 6 - 7

Parcel post, &c. 11 0 9 0-9 0-8 1-0 0-9

'Total ............... 33*2 321 34-0 36-4 34-9 341

There were considerable increases in the 
production of iron and o f steel in September. 
Coal showed the usual seasonal expansion.

Other production statistics are described in 
the quarterly summary on p. 3 1 1.

U nemployment.—Normally the aggregate 
movement of unemployment from August to 
September is trifling; there may be expected a 
diminution of those temporarily unemployed 
during the holidays, some improvement in 
textiles and a falling off in building and hotel 
and restaurant service. These changes all took 
place in 1934 9̂35- The aggregate number
unemployed, male and female, wholly and 
temporarily, were

IN SU RED  PERSO N S UNEM PLOY ED  (OOO’s.)
1934 1935 Decrease

June ............... 2124 2004 120
July 2162 1991 171
August 2135 1949 186
Septem ber 2080 1953 127
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There has thus been a very slight increase 
this year, while there was a decrease last. The 
tables below show that this change is principally 
due to a smaller reduction in this year than last 
for those temporarily unemployed in coal mines. 
No other changes are o f numerical importance^ 
except ±ose attributable to seasonal movements.

IN SU K ED  PERSO N S U N EM PLO Y ED .
A. W holly Unemployed.

Ma l e s .
1-̂ 34
Building 
Public W orks 
Coal 
Textiles

(OOO’s.) 
B. T em porarily  Stopped.

•  •  #

•  «  t

Commerce, &c.

Totals 
1935
Building 
Public W orks ... 
Coal ... ...
Te.xtiles
O ther Industries 
Commerce, &c.

Totals

Ju n e A ugust Septem ber
A B A B A B

134 4 142 5 151 5
117 2 119 2 123 2
198 159 192 114 191 68
56 48 56 55 57 47

620 112 608 131 610 113
329 11 331 12 351 11

1454 336 1448 319 1482 246

130 3 133 4 140 4
118 2 124 2 127 2
184 115 175 81 174 69
54 .-8 52 39 62 35

579 104 557 99 563 93
341 10 334 11 348 11

1406 272 1375 236 1404 214

F emales
19M

Ju n e  
A B

August 
A B

Se
A

C o t to n ............... 37 29 38 37 38Wool ............... 6 22 7 23 7
O ther Textiles 24 20 24 22 25Clothing 18 16 25 30 24
D istribu tion  ... 40 3 41 4 45Hotel??, &c. 25 1 23 1 30O th e r s ............... 69 25 67 26 70

T o ta l ...............
1935

219 116 225 143 239

C o t to n ............... 36 25 30 25 37Wool ............... 5 11 5 10 5
O ther 1'extiles 27 18 28 21 28Clothing 19 16 24 27 22
Di.stribution ... 41 3 42 4 45H otels, &c. 26 1 24 1 31O th e r s ............... 76 22 71 21 73

Totals 230 96 230 109 241

B
30
14
19 
24
4
1

20

112

24
7

19
21
4
1

18

94

The percentage unemployed increased in 
September in the South-Eastern and South- 
Western area, the latter from 9.8 to 10 .3 ; 
meanwhile that in the Midlands fell from 11.5  
to 10.6, so as to approximate to the South- 
Western. Unemployment increased in Wales, 
and continues to be very high in the remaining 
districts.

ECONOMIC SANCTIONS AND ITALIAN TRADE

rHE economic sanctions against Italy now 
approved by the Committee of the League
of Nations are four in number—an em

bargo on exports o f arms and munitions to Italy, 
a refusal o f credit facilities to the Italian Govern
ment, an embargo on exports to Italy of certain 
key raw materials, and a ban on all imports from 
Italy. O f these the last two are o f by far the 
greatest importance.

The key products named in the export 
enibargo include horses and other transport 
animals, rubber, scrap-iron and iron ore, and 
tin, nickel, chromium, manganese, aluminium, 
titanium, molybdenum and tungsten, with their 
ores and ferro-alloys. The value o f Italy’s
imports o f the more important of these com
modities in 1934 was as follows

m\
s •̂4

Im ports W) ■ , ♦ . c0 «
(/i ^

0 0 t -4̂ *43 3)from League o 3 Ci ♦ 0
C ountries. £5 uw ?

c
s

A lg e r ia ............... 3-6*
Belgium............... 1-2 13-8 1-9 2-5 _
Canada ............... 1-3 — w 1-2
D utch E. Indies 28-6» 1 . __ _
France ............... 0-2 2-4 48-2 0-3 0-6
G reat B rita in  ... 6-6 1-8 6-5 8-2 vw
G r e e c e ............... — — 1-5 2 7
India & C eylon.. 
Jugo-Slavia 5.3

29-8 0-4 1-8 3-7

Rus.sia .............. 4-9 4 0
Spain ............... — 2 7 —

S tra its  Settlem ’ts 
Switzerland

■ 1 3-8»
0-2 11-3

39-1^
1-1

—

T u r k e y ............... 1-2 0-5

0-8

IMPOKl'S IN 1934. MN. LIRE.^
H orses, mules, etc. ... H  Q 
Rubber, unm anufactured 64 0 

„  m anufactu red ... 237
Iron O r e .......................... ',o o
Iron and Steel Scrap ... 126-0 
1 in . . .  . . .  ... , _ ^ 5 4 ' 0

Nickel ............................ 22-9
fllanganese and ferro-man. 6*9 
Ferro-Vanadium ................  2 '1
Kerro-.Molybdemim ... 2 0
A lum inium ........................... 1-4
Ferro-Chrom ium..............  1-3

6-8 62-2 10-4 
D issenting Countries.
A u s tr ia ............... — —
H ungary ... 1 1  —
Non-League Countries.
Germ any ... —
U .S.A ................... 1'4 —

14 3 8I-3 61-5 12-4 4-0

1 0  —

4-6
4-5

2 7 
31-6

0-8
0'8

2-9 — 
5-2 —

Several o f these commodities are o f too
small a value to be listed separately in the Italian
trade returns under the various countries of
origin. The principal sources of the remainder 
are as follows:

9-3 62-2 20-3
Sources not

Specified

T o ta l ............... 11-0 64 0 237

14-3 115-6 53-1 21-5 4 0

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

Average exchange ra te  53 81 lire to £  in 1934.

2j ‘0 126-0 54 0 22 9 6 9
^ P artly  E stim ated.

Apart perhaps from Iron and Steel, it would 
probably be difficult to obtain from non-League 
countries any large proportion of the supplies 
o f these products now obtained from League 
countries.
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Other key products, the prohibition of whose 
exports to Italy is reported to have been dis
cussed, are Coal, Cotton, Petrol and Copper. 
In 1934 Italy obtained over 60% of her cotton 
and over 30% of her copper from U .S.A . and 
nearly 40% of her coal from Germany; these 
proportions could, in need, no doubt be sub
stantially increased. Only about 15 %  of Italy’s 
petrol imports were obtained from non-League 
sources, tie  principal exporting countries being 
Roumania (42% of total), Russia (23% ) and the 
Dutch East Indies ( 1 1% ) , but in this case also 
imports from U.S.A. could, in need, be no 
doubt greatly increased.

The second proposal, o f a ban on all Italian 
exports to League countries, would probably be 
more certain in its ultimate result, for under 
present conditions it is more difficult to find 
alternative markets for exports than alternative 
sources for most imports; but it would take 
much longer for its effects to be seriously felt.

The 1934 statistics o f Italy’s imports and 
exports with the principal league and non-league 
countries are as follow s: (Mn. lire)

E xports from  I mfohts to
League Countries. Italy. Italy.

F i- a n c e ...................................... 352 437
G reat B r i t a i n ........................... 531 702
Jugo-Slarta ........................... 140 204
H o llan d ....................................... 135 135
Switzerland .......................... 440 293
B elg ium ...................................... 116 229
Russia ...................................... 124 221
India ...................................... 119 352
A rgentina ........................... 216 274
o th e r  principal League countries

4

507
-----  2680

775

D issenting Countries.
Alb.ania .......................... 24 15
^^ustria ■«. . 1 .  ... 123 190
H ungary .......................... 130

-----  277
99

Principal NomLeague Countries.
Germany .......................... 833 1211

♦ ♦ ♦ 387
-----  1220

957

3622

304

2168

O ther countries not designated 

Total T r a d e ..........................

4177
1048

6094
1573

5225 7667

RECENT MOVEMENTS

The greater proportion o f the countries not 
specified are either members, or controlled by 
members o f the League, and the total amount 
o f Italian exports likely to be affected by the
embargo would probably be not less than 3,500 
Mn. lire.

The gap in the Italian balance of trade is 
normally filled mainly by emigrants’ remittances 
and tourists’ expenditure. Of these the former 
have already fallen to small dimensions, while 
the latter are likely to be sharply reduced so long 
as the present situation lasts. I f  therefore the 
embargo by League countries can be made 
effective, a deficit o f at least 5,000 Mn. lire 
would probably appear in Italy’s annual balance 
o f international payments.

This gap could conceivably be filled by an 
expansion of exports to non-league countries, 
which is hardly likely to occur on a large scale, 
or by large loans from non-league countries, 
which are even less likely. Apart from these 
possibilities, Italy would have either to draw on 
her reserve of gold and foreign exchange or to 
curtail imports. Present reserves of gold and 
foreign exchange are probably sufficient to 
permit imports to be maintained at the 1934 
level for more than a year, while the period 
before really serious difficulties would develop 
could no doubt be considerably further post
poned by limiting imports henceforward to 
absolute essentials.

The proportion which British trade with 
Italy bears to our total trade in recent years is 
shown by the following totals extracted from the 
British trade returns, in £ M n :

Im ports from  Ita ly
Im ports from all countries
Exports to  I ta ly ...............
Exports to all countries

Of the main groups into which the returns 
are subdivided, the largest items among imports 
from Italy are fresh fruit and vegetables £ i.s  Mn. 
and apparel ;fi.o  Mn. in 1934, and among 
exports to Italy, coal ^ 3̂.8 M n., raw wool 
£0.8 Mn. and machinery £0.7 Mn.

UNITED STATES.

1932 1933 1934
10-8 9-2 8-5

701-7 675-0 732-3
8 6 9-1 9-3

365-0 367-9 396 1

{Report from  H arvard, Oct. 8th, 1935.

Ge n e r a l  business in the United States, 
measured by adjusted figures for bank 
debits at selected centres outside New 

York, declined moderately in September. This 
decline followed a very slight drop shown by the 
revised fibres for August, and the aggregate 
reduction is small, with the current level about 
the same as that o f May. The developments of

August and September clearly constitute, how
ever, a definite interruption in the business 
improvement which had been in progress almost 
continuously since last October. The money 
curve of the index chart* was unchanged from 
August, when it had recorded a small decline 
from levels already abnormally low. The specula-

• See page 302.
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tion curve of the index chart continued the rise in 
progress since April, but the September advance 
was the smallest in recent months. The index 
chart by itself gives no indication of a change in 
the fundamentally favourable business outlook, 
but so many factors in the situation are abnormal 
or artificial that the chart is more than usually 
imperfect as a guide.

The September decline in the dollar volume 
01 business occurred in the face of a substantial 
further advance in wholesale commodity prices. 
Although no precise allowance can be made for 
the effect o f the price factor in movements o f the 
bank debits curve, the conclusion is fairly safe 
that the recent contraction in the physical 
volume o f business was somewhat greater than 
that in dollar volumes. Few specific figures on 
physical volumes in September are as yet avail
able ; and even complete data, when available, do 
not afford an adequate coverage.

Data at hand afford, however, a limited view
of recent developments. Seasonally adjusted
weekly figures for less-than-carload freight
shipments showed a sustained improvement
which, though small, was the most considerable
since last December. These shipments, although
their identity is somewhat obscure and their
inclusiveness impaired by the competition of
highway transport with the railways, reflect
mainly the movement of consumers’ goods into
wholesale and retail trade. Similar figures for
miscellaneous carloadings— car-lot shipments
mainly of manufactured products and certain
materials thereof— showed an irregular gain in
September, and averaged about the same as in 
June.

Recent figures for coal shipments, third in 
order of importance among the carloadings 
classifications, have been extraordinarily irregular 
because of the uncertain outlook concerning a 
strike in the bituminous fields. The crisis in 
this matter has recently been reached and, for 
the time being at least, passed; and the huge 
loadings o f coal shipped in anticipation of the 
strike have been followed by a much smaller 
movement from the mines. Among the smaller 
classes of carloadings, the month’s most signifi
cant change was a substantial further advance in 
livestock shipments. Figures for total carload
ings are so largely influenced by the coal situation 
that their value as an index has lately been small.

Actual weekly data for electric power output 
show some gain above August, but the gain is 
the smallest in recent months, and it may be 
less than the normal seasonal advance at this 
time. Very few data on manufactures in 
September ai*e now at hand. There was a

slight advance in pig-iron output, and steel-mill 
aaivity was higher than in August. Automobile 
production averaged lower than in August, but 
final weekly figures in September showed the 
beginnings of revival in anticipation of the 
motor shows. Production of cotton cloth de
clined during the month, but woollen-mill 
activity was not far from recent rates.

General wholesale prices rose during Septem
ber. The slight decline which developed after 
the end of May had been made up by early 
August, and more recent figures are the highest 
in several years. Among the group indexes, 
advances were moderate in farm products, foods, 
and building materials; and advances were 
considerable in hides and leather produas and 
textile products. The Harvard price-index of 
commodities generally sensitive to industrial 
conditions rose sharply, but not as sharply as in 
August. Some of the rise in this index was 
undoubtedly due to speculation in certain inter
national commodities likely to be affected by the 
war. Banking developments, while by no 
means striking, were more noteworthy than in 
August. Earning assets of the twelve federal 
reserve banks combined, composed almost 
entirely of investments in government securities, 
rose very slightly. This rise resulted from an 
increase, too small to have significance, in 
borrowings by member banks. Total loans and 
investments of the reporting member banks of 
the reserve system, which had, except for week- 
to-week irregularities, moved narrowly since 
March, were moderately expanded in September. 
Most of this increase was in bank investments, 
about two-thirds o f which are now in govern
ment securities; but there was a substantial 
increase also in commercial loans, though not 
enough to bring that item back to the June level. 
The expansion in commercial loans was greater 
than seasonal, and weekly adjusted figures showed 
a steady increase after the first in the month. 
Collateral loans were practically unchanged in 
September; August and September figures are 
the lowest reported during the several years for 
which comparable data exist.

The recent change in the form of statement, 
required by the Banking Act of 1935, impairs the 
comparability of September data on deposits 
with earlier figures. It is impossible to know 
whether recent expansion in loans and invest
ments has been accompanied by a roughly 
corresponding increase in deposits. Weekly 
figures during September, however, disclose a 
moderate expansion in aggregate deposits, and 
this reflected chiefly increases in net demand 
deposits, with a somewhat smaller increase in
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the government account. A very slight increase 
occurred in weekly figures for time deposits, 
but the September average was lower than that
of August.

September movements in security markets 
were highly irregular, and reflected to an impor
tant degree changes in opinion about the African 
war. As already noted in discussing the index 
chart, stock prices for the end of September 
were higher than a month earlier. September 
averages for both railroads and industrials were 
above those of August, but average prices of 
pubhc utility stocks declined slighdy in Sep
tember. During the month, however, fluctua
tions were strikingly irregular, but the volume 
of trading was smaller than in August. Spec
ulative movements reflected in part the favourable 
response of the business community to the 
“ breathing spell” initiated by the adjournment 
of Congress and the announcement of President 
Roosevelt, but market opinion was certainly 
dominated before the end of the month by 
developments abroad.

Corporation bond prices moved narrowly 
during the month, and here also such liquidation 
as occurred was mainly due to alarm concerning 
war prospects. Government security prices 
continued in their recent decline, but at a 
slackened pace. Issues of securities were 
almost unchanged from August and remained 
well below the levels reached in July. Corporate

flotations, still almost entirely for refunding, 
were higher, at over $250 M n .; a very small 
number of very large issues made up most of 
this total.

Most recent economic movements in the 
United States are confused and irregular. A 
resumption in the price advance has been 
accompanied by mild contraction in the general 
volume of trade. Physical activity, while pro
bably slackened in the aggregate, has risen in 
particular areas. The banking situation remains 
favourable to improvement, but redundant credit 
supplies and abnormally low interest rates have 
failed to induce borrowing. The course of stock 
prices and the tone o f the security market in 
general reflect a somewhat less confident outlook 
than that prevailing some months ago.

Data for the entire third quarter, particularly 
with reference to activity in various lines of 
business, are not yet complete. Banking con
ditions continued extraordinarily favourable 
throughout the quarter, and there were signs of 
mild expansion in bank credit. Commodity 
prices and stock prices resumed their upward 
course, and speculative commitments generally 
were more hopeful than in the second quarter. 
The volume of business clearly averaged higher 
than in the second quarter, but most recent 
figures show noticeable slackening. The summer 
and early autumn of 1935, however, brought 
no such recession as those which occurred in 
1933 and 1934.
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FINANCE, TRADE AND PRODUCTION IN THE UNITED

Fi n a n c e .— T he feature of the Bank of
England returns during the third quarter 
was the fall which occurred in the Banking 

Department’s holdings of Government securities, 
only partially offset by small increases in other 
securities and in discounts and advances. The 
effect of this change has recently been intensified 
by a rise in Government deposits, with the 
result that Bankers’ deposits have fallen to a 
lower level than has been seen since 1932, At 
the same time, deposits with the clearing banks 
have risen further to the highest figure yet 
recorded, in consequence of an expansion in 
holdings of bills, with the result that the banks’ 
average cash ratio in September was only 10.3%, 
the lowest figure recorded for several years. 
The recent tendency towards narrowing the cash 
basis of the banking system forms a sharp con
trast to that which was apparent in the previous

:h ir d  q u a r t e r  o f  1935.
quarter, and it is possible that it represents a 
change of policy, perhaps due to a desire to 
avoid a weakening of the exchange value of 
sterling at the present juncture.

Both industrial and fixed interest securities, 
after recovering in August, suffered a fairly 
sharp set-back in September, largely on war 
fears. Short money rates remain at a very low 
level.

New capital issues on home account were 
higher in July, even if  the London Transport 
loan is excluded, but the August and September 
figures were relatively low. Loans on foreign 
account showed some improvement in July, but 
have since been very small.

Total Treasury Bills rose further from 
£887 Mn. in mid-July to £902 Mn. in mid- 
October. Issues to the market rose by £59 
to £549 Mn., and “  tap ”  issues fell by £44 Mn.
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SUMMARY OF QUARTERLY STATISTICS.

1932
TOTALS.

1933

9 9 9

9 9 9

9 4  9

•  9 9

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

CLEARING BANKS :
Deposits*
Advances*

NEW CAPITAL ISSUES in Gt. 
Britain:

11 4 4 9  4 4 4  4 4 9  9 4 4

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

Food, Drink and Tobacco 
Materials:

Partly Manufactured 
Cotton 
Other 

Total
Wholly Manufactured Goods 
Total Retained Imports 

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

Other...
Total British Exports 

EXCESS OF IMPORTS:
Goods and Bullion t  ...

9 9 9

4  4  4 4  4  4 ♦  9 9

4  4  9

9 9 4 4  9 9

4  4  9

9 9 9

4  4  9

1 3ra 4tn
1 Qr. Qr.

£  Mn. £M n .
7256 7115
638 676
312 311

1801 1885
805 772

3-3 34-9
3-2 26-2

85 98

4 5
5 9

1 25 26
! 34 40

30 32
151 171

10 12
15 15
49 54
84 94

74 73 1

1934
1st
Qr.

2nd
Qr.

3rd
Qr.

4 th 
Qr.

1935

£M n
7092
689
318

£M n .
6361
671
295

1915
753

1911
759

28-9
25T

40-4
32-6

79 80

4
8

28
39
28

147

5
7

27 
39
28 

149

£  Mn 
6938 
684 
310

1927
746

34-4
13-3

£  Mn. 
7323 

722 
320

1901
727

1st 2nd i 3rd
Qr. Qr. Qr.

£  Mn. £  Mn. £ Mn
8619 7131 6866
760 737 715
346 309 301

1835 1822 1824
731 744 743

4th
Qr.

1st
Qr.

£M n
8124
773
339

£  Mn 
8284 
791 
339

1886
742

1915
745

2nd
Qr.

3rd
Q̂,

£ M d.
8062
783
298

£Mq.
7813
803
313

29*2
24T

24-9
200

79

11
16
53
90

70

11
14
52
86

129

5
9

31
45
30

156

91 80

44-1
27T

81

31-6
18-7

49*5
40-9

49-1
35*7

79

6
11
34
50
34

176

6
10
39
55
33

169

6
8

35
49
34

164

12
14
57
93

12
14
60
99

12
15
57
95

114 144 147

12
14
59
95

6
7

37
50
34

164

95 79

6
9

37
52
36

184

7
8 

35 
52 
32

164

1930
761

l£8l
7M

43*9 j 68-3 
41*3 • 621

81 83

12
15
63
99

13
15
67

107

13
16
66

106

93 80 110 59

7
7

35 
40
36 

166

13
14 
68

101

128

7
5

37
49
36

168

J
fi

12
15
67

105

63
TONNAGE OF SHIPS 

cargoes):
Entered from abroad... 
Cleared for abroad

(with
0000 Tons 

1599 1461
1468 I 1361

1320
1291

0000 Tons 
1519 , 1671 
1384 1511

1532
1378

1406
1319

0000 Tons 
1599 1685 
1391 1501

1577
1355

0000 Tons
1349 , 1606 1783
1326 I 1416 I 1540

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

0000 Tons
# 9 9

#  #  9

« 9 99 4  4 #

4666
81

123

5544
83

134

5755
89

150

0000 Tons 
4913 

101 
168

0000 Tons 0000 Tons

Shipbuilding (commenced) ...
000 Tons 

10 1 7

4702 5682 6091 5357 5228 5816 6018 5421 1 5249
107 116 136 154 153 155 156 161 162
179 203 225 225 212 223 237 243 242

Tons 000 1'ons 000 Tons
40 75 203 147 77 93 144 108 119

INDEX OF PRODUCTION: 
Bulletin % of 1924 
Board of Trade ,,
New ,, „ % of 1930

77-8
87-4

87-2
95-0

88-0
94-8

88-8
96-7

87-9
96-8

97-4
105-0

f  I

102-5
110-3
105-6

103- 1 
110-3
104- 6

96-8
106-0
103-2

105-2
116-0
111-8

104-0 108-2 104-3

113-0 111-2
* Mean weekly averages. I Including sovereigns at their face value.

IN D EX  NUM BERS. 
Percentage of 1924 level. Date in 

Quarter
1932 1933 1934 1935

PRICES OF COMMODITIES
General—Board of I’rade

Statist • ft 4

Materials—Board of Trade
Statist #  9 ft # ft ft ft ft ft

Food—Board of Trade 
Statist., .

4  ft ft # ft ft

# ft ft # 4 ft # ft ft

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

ft # ft

9 ft ft
#  ft 9

Wage Rates ...
#  # #

PRICES OF SECURITIES— 
Industrials 
Fixed interest...

#  # # • # ft ft # ft

1 1st 2nd ’
Qr. Qr. '

Last month 
Last day ...

61-8
58

Last month 
Last day ...

59-6
56-5

61-0
56

59.4
55-5

62-0
58-5

63-0
57-5

63-4
59

63-2
58

61-1
59-5

62-2 
58

62-6
57-5

63-6
59-5

Last month 
Last day ...

65-8
59-5

64-0

Last day ... ft ft ft

ft tt
73-5
81-5

Fortnight after end

66-5
61-6
57-5

4 th
Qr. Qr.

63-6 63-1
59 69-5

61-6 61-6
58 59

62-5 63-6 64-4
59-5 60 61

61-3 62-2 62-9
60 i 61 I 62

63-3
57-5

64-5
57-5

62-6
58

64-2
59

67-3
60-5

65-8
60

64-3
68

65-8
58-5

668
59-5

67-5
78-5

95

72
80-5

69-5
79-5

71-5
80-5

73-5
81-5

73-5
81-5

70
79-5

94 94 94 94

SHORT MONEY « ft ft • # ft t I 34 35 32 30 33

108
122

115
126

118
130

37

94 94 : 94i
%

124 124 128
131 132 134

36 ' 36 34

m

141 
. 138

30 I 32 i 33 32-6

10
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to £353 Mn. The fall in “ tap ” issues may 
probably be accounted for mainly by Exchange 
Account purchases of foreign exchange during 
July and August.

Gold movements in July and August resulted 
in an excess of imports over exports of about 
£10 Mn., but in September there was an export 
excess of over £7 Mn., so that, for the quarter, 
imports, at £^o  Mn., were only £3 Mn. greater
than exports.

Prices and Wages.—Wholesale prices moved 
upwards very slowly during the third quarter of 
1935 and at the end of September the index- 
numbers were about 2% higher than a year ago. 
The rise is due principally to increased prices 
for cereals and of some metals. The general 
stationariness of prices, that has been noticeable 
for two years, was not disturbed till some sharp 
fluctuations took place at the end of September 
and in October in certain groups. There has 
been a tendency in some quarters to exaggerate 
the increase from observation of a small number
of sensitive commodities.

Retail prices have also been nearly stationary 
except for seasonal variations, but the food 
index at the end of September was 2% higher 
than a year before. During the past four years 
the fluctuations of the Cost of Living Index have
been confined between the limits 794 ^345
when seasonal movements have been eliminated.
(% of 1924.)

The slow upward movement of wages has 
continued. The index-number (% of Decem
ber, 1924), after remaining at 94 for twenty 
months in 1933-45 has risen to 95l5 about the 
level of February, 1932. Though the index- 
number is based on only a sample of wage-rates, 
its general accuracy throughout the past eleven 
years has been confirmed by Mr. Ramsbottom 
of the Ministry of Labour in a paper in the 
current issue of the Journal of the Royal 
Statistical Society. For March, 1935, he com
putes an index 94, while T he B u lletin  Index 
is 94i  (% of December, 1924). While these 
index numbers refer to rates, not to actual 
earnings which are affected by many other 
circumstances,* there is good reason to hold 
that average earnings moved in the same pro
portion as rates from 1924 to 193̂ 5 ^nd there 
is no evidence that any significant discrepancy 
occurred till at least after 1934*

T rade, P roduction  and  E m plo y m e n t .—  
In considering the progress of industry we have 
to make comparison with last year, and with 
the second quarter of this year, and also consider

• See our Special Memorandum 28, p. 2.

the movement during the last three months. In 
the second and third cases we must either make 
rather hazardous corrections for purely seasonal 
movements or compare the changes this year 
with those last. We must also remember that 
the population of working age is at present 
increasing at about i % per annum, and keep in 
mind that we cannot include agriculture in our 
survey.

Most current comparisons deal with only the 
first aspect and point to the higher level of 
production this year than last; in companies’ 
reports the comparison is never more recent 
than between July-June 1934-5 the preceding 
year. The index of Production for these dates 
shows an increase of 6%, the number of insured 
persons employed an increase of 2-|%, the 
value of British Exports 8%.

If  we compare the third quarters of 1934 and 
1935, we find increases for Production 8%, 
employment 2.2%, exports 6%. There is no 
doubt that there has been substantial improve
ment over a year.

The evidence relating to the movement 
during the last twelve months is less certain, but 
it indicates fairly definitely that improvement 
has been confined to the home market. Exports, 
whether corrected for seasonal influences or not, 
show no definite movement up or down; the 
value in September 1935 differed only fraction
ally from that in September 1934, The index 
of Production, however, moved upwards in the 
second quarter of 1935, though in most years it 
moves a little downward at that period, and fell 
less than usual in the third quarter. Employ
ment made the same progress from the first to 
the second quarter in 1935 as in I934a made 
more progress in the third quarter. The 
statistics of output of iron and steel and of 
shipbuilding commenced, and the unemploy
ment figures for July and August and to a less 
extent for September, support the view that 
improvement for the home market continued in 
the third quarter of this year but not rapidly.

Detailed statistics are shown in the usual 
Tables, and some further analyses are made 
below:

i m p o r t s  r e t a i n e d . £M n

Food and Drink 
Tobacco 
Cotton 
Wool 
Rubber 
O ther M aterials ... 
Sem i-m anufactures 
(3il . 1 .  . . .  . . .

O ther
M anufactures

T otal (including

1
1934 
2 3 4 1

1935
2 3

77-3 78-4 76-5 86-7 75-3 79-7 78 0
2-5 2-6 2-8 7-9 3-8 1-2 3-7
9-9 7-6 7-4 9-1 8-4 6-9 5-2

12-6 6-5 2-0 4-5 7-6 8-0 3'6
15 1-9 2-3 31 2-8 1-9 20

24-7 27-1 32-5 29-3 25-4 25-5 31-8
5-8 5-8 6-6 6-5 6-4 6-5 6'5
7-5 71 7-4 7-5 70 8-6 80

261 26-6 26-6 28-3 26-9 27-1 28*5

168-8 164-3 163-9 164-0 164-4 166-1 168-4
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Imports as a whole have been only slightly 
greater in value than in 1934, and except for a 
diminution in cotton and in wood and an in
crease in wool, there is not much change in 
detail. The value of raw materials imported 
and retained, corrected as far as possible for 
seasonal movements, has been approximately:

1st ((uarter 
2k1 ,,
3i-.l ,,
4th

•  «  »

^ f  9

«  %  #

♦ 1

1934
£45 Mn. 
£47 Mn. 
£51 Mn. 
£41 Mn.

4  •  $

1935
£42 Mn. 
£45 ]\In. 
£19 î Iiu

The falling off in the winter was due to low 
imports of cotton.

The importation of timber has been less this 
summer than the high figures of 1934. I f  we 
eliminate wood, cotton and wool we find that the 
retained imports of other materials, including 
the semi-manufactured products named in Table 
A (page 313), were valued at £ 2-̂ 4 Mn. and 
£ 2^.^ Mn. in the third quarters of 1934 and 
1935 respectively.

B R IT IS H  EX PO R TS.
1934 1935

1 2 3 4 1 2 3
Food, etc.
Coal ...............

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

O ther M aterials ... 
Iron and Steel 'i

4*6 4*0 3*4 4*4 6*0 5*0 4-2

M achinerj' > 
M etal Products )

18*0 20-4 21*0 24*0 21*8 25*3 23*1

O ther M etals 
Ships
O ther Vehicles 
Cotton 
Wool 
O ther Textiles 
O ther

4 9 4

9  9  4

9  %  4 9  9  4

^ 9 4

Total Mfrs ... 72 4 73 3 ITS  8T7 82*3 78’4 82 2
Parcels & Animals 2.7 2'6 2*9 4‘2 2‘8 2'7 2 8

A 99-3 107 1 105*5 lOrO 105*3
A djusted fo rreason  93*7 98*6 99*8 104*2 104*5 104*8 105 7

The value of exports in the third quarter of 
1935 was £6 Mn. higher than a year before. 
The metal, machinery and vehicle groups
account for £ 3|- M n .; textiles as a whole were 
the same in the two years.

Between the second and third quarters of 
1935 there was a seasonal increase in exports of 
cotton and of wool, but little change otherwise.

The Tables relating to Production and 
Employment call for no further comments.

IN D E X  OF PRO D U CTIO N
1924 =  100.

9  4  •

•  4  •

^  m  9

1933
83*0
88*8
87*9
97*4

1934
102*5
102*6
96*8

105*2

1935
104*0
108*4
104*3

Increase in a year. 
1933-4 1934-5

8% 8%

r

ESTIM A TED  N U M BER OF IN SU R ED  PERSONS 
EM PLO Y ED  IN GREAT BRITA IN .

OOO’s.

.. 1933 1934 1935
.. 9,332 9,961 10,111
.. 9.621 10,170 10,338
.. 9,807 10,190 10,413
.. 9,963 10,222

Increase in a year 
1933-4 1934-5r /

4%2*6%
1- 5%
2- 2%

After a slight check in July, in comparison 
with a year before, the value of Building Plans 
passed in August and September exceeded the 
corresponding 1934 figures by 27 and 33% 
respectively.

The cost of Building Plans approved by 
about 146 Local Authorities (excluding the 
County of London) is given for several quarters 
in the following table. It is noticeable that after 
a check in the third quarter of 1934, rapid 
growth has been resumed. In the third quarter 
of this year about 66% of the cost was attribut
able to dwelling-house, as compared with 70% 
a year before. Factories and Business Premises 
accounted for about 16% in the third quarter 
this year, 14!%  last. The cost of Public Build
ings has increased from 6-|% to 9% in the 
same period.
ESTIM A TED  COST OF B U IL D IN G  P L .tN S  APPROVED

(£Mii.)
1933 1934 1935
20 4 ^ 4 24 4  9  0 28
22 9 9 4 26 9 9 9 30
21 9 9 9 22 9  9 9 27
21 • 4 9 24

The statistics of Retail Sales issued by the 
Bank of England show only a small increase in 
August over a year ago.

1935
î Liy 
•June 
Ju ly

R ETA IL TRADE.
Percoiitiige change since a year earlier.

Food O ther commodities 
+ 6 .3  ... —1.4
+7.1 ... +4.5
+ 7 .7  ... +5.9
+7.1  ... +1.9

• *

» 4

The amount of British tonnage laid up in 
Great Britain and Ireland has diminished rapidly 
through this year.

B R IT ISH  S H IP P IN G  L.VID UP, (Net Toms. 000 s.i
Oct. 1.1931 ... 811 July 1,1935 ... 576
Jan . 1, 1935 ... 8d5 Oct. 1..................  476
April 1...................  693

The British Chamber of Shipping finds that 
there has been an increase of about 54,000 gross 
tons in United Kingdom ships in commission 
during the past three m nths, a very small per
centage on the total register.
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TABLE A. NET OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY 
MANUFACTURED GOODS. DECLARED VALUES. £ Mn.

« •  •Pig iron, etc.
Copper, tin , lead, line  
T am s 
Leather

4  %

•  4  #

M inerals (non-m etals)
Iron Ore 
O ther Metals 
W ood...
Oil Seeds, &c.
H ides... ...
Paper Materials 
SIIk ... ...
O ther Textiles (except 

Cotton and  Wool) 
Cotton ... ...
W o o l............... •  4  4

Total, both groups and 
m isoellaneouB .............

1'otal. exol. cotton and woo)

1934. 1983 1933 1934 1935
uarterly Quarters.
Terage. Or. Quarters. Quarters.

4 1 9 3 4 1 2 3 4 1 3 3

1-8 •4 •4 •4 •5 •5 •6 •6 •5 •6 •5 •4 •5
5-4 2-8 2-0 2-3 2-8 3-1 3-3 3-5 3-7 4-2 4-3 4-4 4-2
T8 •2 •1 •2 •2 •2 •2 •2 •2 •2 •1 •1 T
2-9 1-4 1-4 1-7 1-6 2-0 1-8 1-6 1-4 1-5 1-6 16 1-7

1-3 •8 •7 •8 •8

. . . . . . . . . . . . . . . . . . . . . . . . . . . J

‘9 •8 •8 •9 1-0 •9 1 0 1 0
2-1 •5 •6 ■7 •6 •7 1-1 1-2 11 1-2 1-1 1-3 1-4
3-7 1-5 1-1 1-8 1-9 T9 1-8 2-6 2-4 2-8 2-4 2-8 2-9

12-6 6-7 3-2 5-0 12-4 9-1 5-3 8-9 14-9 10*3 5T 7-5 12-6
12-1 5-2 5-8 5-3 4-6 5 0 5-8 5-2 5-0 4-9 6.2 6-1 5-7
2 0 •8 1-8 1-3 1-7 2-3 2-4 1-9 1*8 1-6 1-5 •8 1-6
2-9 2-8 2-1 2-2 2-4 2-5 2-5 2-9 2-7 2-9 2-4 2-6 2-6

•4 •4 •4 •3 •2 •4 •4 •3 •2 •3 •3 •3 •3

3-4 1-6 2 1 1-6 T3 1-9 2-7 1-9 1-2 2-4 3-5 1-9 T3
27-5 9-3 7-7 7-2 9-2 109 9-9 7-6 7-4 9T , 8-4 6-9 5-3
10-9 3-2 7 9 6-6 2-5 6-8 12-6 6-5 2 0 4-5 7*6 8 0 3 6

92-8 39-8 38-7 385 44-8 50-5 53T 470 47-7 49-4 47-8 46-9 47-3

54-4 27-3 23-1 24-7 33-1 32-8 '' 30-6 32-9 38-3 35-8 31-8 32 0 38 4

.  - j .

. j * 
'  !»•«

.•h?r

• 4 4

• M-:
% 4

:'

# 4  %

• #

IV the
4

ase in

TABLE B. EXPORTED MANUFACTURES-DECLARBD VALUES. £  Mn.

tip ID

Ipidly

Coke
Earthenw are 
Iron & Steel 
O ther Metals 
Cutlery 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Silk
O ther Textiles 
Apparel ... 
Chemicals...
Oils
L eather ... 
Paper
Vehicles* ...
Rubbert

4  « •

« •  »

Total, including Misce 
laueous •  44

1924
Qrly.
Av.

164-7

* IncladiQS rubber tjre t after 199A.

1932 1 
Qr.
4

1

1

1933
Q uarters. 
2 3 4 1

1934
Q uarters.
2 3 4

1
1

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

•3 •2 •2 •3 •3 •2 •3 •3 •3
14-5 16-3 13-9 14-2 14-5 14-9 14-1 15-2 15-0
5-9 6-5 5-0 7-4 6-7 7-9 6-5 7*9 6-6

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

•9 •8 •8 1-2 1-0 •8 -8 '8 •9 '
1-7 1-5 1-4 1-6 T7 1-5 1-5 1-5 1-7
5-4 6-1 5-2 4-6 6-1 6-0 5-6 5-8 6-8

•4 I *4 •4 •4 •5 •4 •4 •4 •5

69-0 69T 65-9 71-7 75-2 72-4 73-3 77-6 81-7

1 Excluding rubber tyres after 1934,

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

•2 •2 •3
16-0 14-2 14-8
8-6 6-0 8*3

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

•4 •4 *4

82-3 78-4 82-2

•4
•4

#4

4  •• 
««

•  •< * *1
! •

4i ^

4 « 4 Ml
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1913
1923
1924
1925
1926
1927 
1968 
1996
1930
1931

1932

1933

1934

1935

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

P IG - IR O N .t

April
May
June
July 
Aug 
Sept, 
Oct, 
Nov. 
Dec.

1935 Jan. 
Feb. 
March 
A pril. 
May 
J u n e ..
July
Aug.
Sept,

Prodoc* 
1  tion

+  Im
ports

— Ex
ports

=Home
Cons’mp-

tiOD

% Imports 
to Home 
Consump

tion
f ’  i  2565 46 236 2375 1-91

1860 27 223 1664 1-6
1  1840 77 150 1756 4*4

1559 71 140 1490 4-8
610 124 148 653 190

1826 152 83 1895 8-0
1653 30 114 1569 1-8
1895 38 136 1797 2-1
1549 78 79 1548 5*0
1012 67 48 1031 6-5
993 83 63 1014 8-2
841 62 44 859 7*2

, 911 93 47 958 9-7
'  989 58 33 1014 6-7
!  944 42 43 943 4-5
I 812 28 19 821 3-4

828 30 32 826 3-6
890 22 22 890 2-5

1010 1 31 27 1014 3T
1066 1 34 28 1072 3’2
1157 34 34 1157 2*9
1359 ' 37 27 1369 2-7
1540 38 37 1541 2-5
1532 39 32 1539 2 5
1548 i 48 37 1560 3T 1
1558 36 34 1560 2*3
1614 30 49 1596 1-9 1
1620

4
30 36 '1 1614 1-9 1

CRUDE STEEL.

Pro-
 ̂ duotion

•Im-
ports

Home
Con

sumption

% Importt- 
to Home 

Con
sumption

1916 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
2131 286 2417 11-8
2415 247 2062 9-3
1825 272 2097 13-0
1389 227 1616 14-0
1261 294 1555 18*9
1188 302 1489 20-3
1339 434 1773 24-5
1373 266 1639 16-2
1309 212 1521 13-9
1230 155 1385 11-2
1344 105 1449 7*3
1505 86 1591 5-4
1678 57 1735 3-3
1788 78 1866 4-2
2032 93 2125 4-4 >
2253 116 2369 4-9
2264 111 2365 4-7
2120 101 2221 4 6
2233 127 2359 5-4 i
2369 120 2489 4-8 |!
2432 67 2499 2-7
2419 77 2496 3*1

EXPORTS OF 
1RON& STEEL

8emt>
Finished

209
270
235
188
145
251 
245
252 
168
99
98
88

104
100
98

129 
126
100
95

102
130
129
149
154
163
149
183
157

Finished

751
576
573
600
521
712
702
699
537
331
355 
316 
374
338
356 
286 
333
312
337
331
373
312
364
394
420
340
378
391

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

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

i^merican
Cotton.
000 bales

Tin.
1.000
tons.

11,183 56-8
11,174 52-2
10,648 46*4
10,107 34-5

9,785 26-6
9,236 21-8
9,180 19-9
9,298 18-6
9,362 18-4
9,475 18-4
9,445 17-8
9,468 17-0
9,344 18-7
9,113 17T
9,070 15-5
8,885 15-5
8,744 19-5
8,581 19-2
8,521 18-6
8,429 17-2
8,413 14-4
8,253 14-8
8,288 14-2
8,330t 11-5

10̂
Lead.

1,000 tons. 
U.S. U.K.

Spelter

1.000
tons.

toy
Rubber.

1,000
tons.

156-8 20*2 125 I

' 173-4 25-3 137
172-3

1 26-0 120
i  148-2 26-9 94
! 181-3 29-2 100 616

197-7 30-0 105 623
215-1 29-5 103 625
208-4 28-9 103 682
212-7 27-0 99 650
214-8 24.5 98 646j

209-2 21-9 102 641
205-5 20-0 106 655
205-2 19-3 111 650
207-6 18-9 115

1
1 650

209-8 19-4 118 679
1  207 1 19-3 117 672

200-5 18-6 114 650
203-2 18-9 110 653
196-4 18-6 108 651
201-0 1 18-4 107 649
206-3 17 T 111 648
206 ■ 2 ; 15-7 114 655
203-2 11-2 111 659

9 3 104

lb;
Sugar.

1,000
tons

8,731
8,903
7,913
6,441
8,333
8,046
8,185
7,974
7,501
6,910
6,556
5,692
6,537
7,943
7,887
7,396
7,701
8,058
7,602
6,780
6,170
5,487
4.755

n
Tea.

Mn. lbs

286
276
245
235
270
251
239
222
212
209
219
233
257
261
279
285
281
267
255
233
225
217
216
216

lo>
Coflee. 

Mn. bags.

B

6 2
61
6- 5 

*7-1
7- 6
81  
8 6
8 -  6
8-5
8-5
8-5
8-7
7-1
6-8
6 6
6-6
6-5
6- 9
7- 2 
7-4
7-57.7
7-8
7-6

24-4
208
16-6
16-2

»

*
*

17- 0 
15-5 
13-8 
13-7 
14T

*
*

19-5
190
18- 3 
17-0
15-5
15-7

Wheat.

Mn. bush.

550
526
428
457
476
483
455
420
407
423
447 
445 
445 
426
448 
471 
439 
411 
370 
368
313 
302 
317

uu>
Petrol
eum.
Mn.

barrels.

530
513
507
506
504
507 
510
508
505 
498 
489
481

(1)
(3 )
(3)
(4 )
(5)

* Not available,
Feb, locludes i ) i62 tons of buffer stock j March>

Visible Supply plus estimate of Straits stocks.
U.K . stocks in official warehouses.
Visible supply in U.K. and U.S.

A c- stocks (outside regulated areas) in U.K., 
U.S.A., Singapore, Penang, Para and Manaos plus estimaleti
C^mjinee^ by the International Rubber Regulation

3 1 4

+ Provisional
6,582 tons; Apr. onwards, whole buffer stock.

(6) Total visible supply.
(7) Tea Brokers’ Association, London stocks.
(8) (A) Visible supply. (B) Interior Brazil stock and Sao Paulo

Pledged stock. Figures supplied by Messrs. Duuring & 
Zoon.

(9) Stanford Wheat Studies Estimates of World’s Visible Supply. 
(10) Stocks of Crude and Refined Oils in U.S.

W
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index Num ber for the third quarter o f 
19 35  is 104.3. compares with 108.2
in the second quarter and with 96.8 in the 

third quarter o f 1934. Usually a marked drop 
is observ^ed from the second to the third quarters 
and the difference o f 4 points in 19 35  can 
be accounted as due to seasonal influences.

T h e trend o f production appears to be main
tained.

T h e seasonal movement appears in the Coal 
figure. T h e  Iron and Steel figure is at the 
same level as in the second quarter. There 
is a drop in the Non-Ferrous Metal figure, 
and in the Textile, Food and Chemical figures.

QUARTERLY INDEX OF PRODUCTION.

4£1

\

m

r

K

I

V

igfllO

nr

1

* 1.' I

/
I /i /



00 
^

 ^
 

^
 CO H

 H
 

O
 ^

 ^
 

CO iH
 

^
 

fr* 
^

 
<0

c
o

o
i>

M
 

e
^

c
o

o
o

 
O

M
iD

^
 

o^
0

)
0

0
0

 
0

0
)

0
0

 
O

t^
lO

C
D

 
fH

O
O

O
 

O
O

O
O

 
O

rH
rH

 
H

 
iH

v
H

r-ffH
F

-liH
iH

iH

CO 
to o

 t*
. 

. 
- 

. 
. 

• 
r

'»
r

"
9

 
«

tO
0

0
M

 
o

«
K

m

S
^

J 
1

1
°

^
 

S
§

3
§

 
o

JS
f:S

5
 

S
S

5
S

 
S

g
g

g
 

S
g

g
iH

 iH
 

r-4 
f-l rH M

[

CO CS3

U 
(

I

m
ip

 
o

 th 
^

 ro
 

c> ^
 ^

^
o

q
o

cD
 

c
o

c
p

^
o

 
ro

o
^

^
io

' 
QO ^

 lO
 

• I-HCOCOC4
h 

C
J CO

O
)C^

 
<

N
O

 
00 IH

 O
O

j
CO O

)
ro to

f
e

. 
.,.1-

[Jl

I ! I

t'-
.

t \'. 
.t

t 
•

' ■
i»

:
4 •

♦ ♦
4  ̂M

4

t 
•: 

r4

'I 
It

I141I

tr '
It

-
TJ-i'
rlo t
^

 
^

1//

O
 »r ^

n
r*

tu*»
»> «#l

II 
(

• ;•!
£ 9 4*9̂
r*iv

f
 •«!

rw
'

r:1 ’^r

ill1'̂'¥

I h

I

zo

O
 fH

 CO 
* 

# 
• 

»
^

 f-| 03
O

 03 03 ^
C

O
^

O
O

O
j

rO
iH

^
u

D
^

O
K

)lO
 

0
3

f0
^

^
O

LO
O

O
 

lO
 CO

C4 C-

tf:o;ube
o

CU «
 

. >>*2
g-S-3 5 I "
*, 

^
 

rt 
^

(LV.4;
O

l/)C
O

^
 

O
C

D
O

O
O

) 
co

o
o

ro
t^

 
i-H

w
 w

 
^

 VW QJ
 ̂fl 

 ̂̂
 cC

®
 

g
 O

lO
rO

rH
i-H

0
)

0
0

0
 

O
O

O
O

C
O

^
 ^

 c- 
^

 ro
 ro

 03 
0

0
)0

) 
0

 0
 0

)0
O

i
^

 
U

)«
^

0
3

 
0

)l0
0

)in
 

O
3.-IC

0PH
 

0
*-<

^
r-

S
|

|
g

 
S

S
S

S
 

S
S

P
S

 
g

g
s

g
 

g
s

s
s

 
S

S
S

S
S

g
g

^
 ^

 CO CO
^

 cb
 

ro

* I 'ir4̂b£e:

O
^

O
O

LO
 

W
fH

O
O

 
^

ip
cO

<
p

 
CO CO LO

O
- 

03 O
(N

f^
^

o
 

O
D

C
D

O
cg

 
6

>
co

d
)i^

 
O

 O
) CO O

 
O

) 0> CO 
O

) CO CO CO 
00 

CO 
O

) O
) O

* C^ 
O

 CD CO 00
C

>
03.H

I>
 

<
N

»
0

3
r0

 
.H

C
O

C
O

O
 

rH
rH

O
lO

 
^

0
5

 00
0

)0
)0

)1
0

 
03 O

 
lO

 
^

 rO
 00 O

 
iH

C
^

O
^

 
-* As ^

t-C
O

lO
D

- 
c

o
c

o
c

o
t^

 
c

o
c

o
c

o
S

 
c

o
S

S
S

 
o

?
?

c
^

r.c

U
) CO O

) CO 
c

o
c

o
o

n
 

ro
 CO CO 00 

C
^

^
03C

0

cca

^
t^

C
O

O
) 

cC
O

O
t-C

O
 

to
 1-H ^

 i-f 
0

)0
)0

0
 

0
>

0
)0

)0
) 

0
0

)0
)0

) 
O

O
O

O
^

rp
tp

c>3 
o

>
^

ro
o

>
 

<
»rp

rO
FH

 
rp

o
5

.H
eo

 
o3

t-
o

o
) 

co
ro

ca
m

 
r

o
c

m
co 

ro
.-i r-

^
o

r
o

^
 

g
s

g
^

 
2

«
2

2
 

cb
t^

cM
;*- 

«
r

o
i

0
 0

)
0

0
 

O
 n-f

o
c

g
 ^

KcMc
00

t—
11

C
O

C
-O

) C
-

ft 
ft 

a 
&

ro
 eg

 eg
 to

to
 t—

0
0

 CO
eg

 0
 c

-G
)

p
 p

 
CD

CP0
§

i
^

-ro

1 ^
1

lO
O

) fH
C

3 
0

)
0

)
0

0
 

fH
 fH

4 
 ̂

ft 
ft

CO
 to

 0
 CO

 
O

) 0
 fH

 0
H

 iH

ft 
ft 

 ̂
ft

eg
 eg

 ^
 eg

0
 iH

 0
 p4

 
r4

 ^
 ^

 ^

ft 
• 

ft 
•

e
-

o
 CO

 fH
0

 fH
 ^

c
g

r4
 rH

 iH
 ^

0
 if

 ^
 rb

iH
c

g
 eg

 ro
tH

 ^
 ^

 ^

9)0000

i
S

^
 o

f
cp

to
 I 

CM
 

1

1i,i
1

p
 CD

 ^
iH

6
) 6

) o
) 6

3
O

O
O

C
O

 rH

p
 p

 eg
 fH

 
6

)r
b

c
)c

g
0

 fH
O

) ^
 

H
 ^

 
^

ro
 ^

 CO
 o

)
6

)iM
r-rb

 
^

 r4 0
0

 fH

ro
 H

* CO
 ro

ft 
ft 

♦ 
ft

^
c

g
 eg

 rH
 

^
 CO

 0
 0

^
 

to
 0

iH
 rb

 0
3

 fH
eg

 0
 0

 0

rofO
O

)
03 ro

CO
ro

 t>
 o

 ^
 

O
) to

 00 
O

O
CO

CO
UO

 
b3O

3(N
G

0
U

K
,

r
p

^
p

p
 

C
M

f-4
C

O
C

3 
CO

^CO
CO

CO
 

C
D

C
^

a

^
 

ro
 ro

 ro
g

S
S

iS
 

5
^

!5
g

O
 

tp
(>

^
rp

 
0

)^
10

<P 
C

C
O

X
O

lO
 

O
C

M
C

O
t- 

C
-lO

rH
t- 

<o ro
 «d- CO 

C- CO <t I Z,
S

^
::i5

S
ri 

ri'i?®
®

? 
?

o
iw

<
»

 
b

-^
o

o
ca

 
c

m
A

x
o

 
O

SC
M

O
W

 
io

5>
'::?o

5 
c

S
S

B
Io

 
5

5
?

^
 

r-» 
f

H
^

^
f

—
f

r
H

r
—

I 
•H

W
^

rH
i-H

f-H
r-ii^

K
)t^

 »- 
U

) IT.
«

H
 

*
3; ^

 S
0

 _g r4
a

 5
0

^
0

)
0

^
ro

^
c

o
c

o
ro

 
C

JrO
^

rH
 

0
0

0
0

)
0

 
^

C
O

O
rO

 
C

3
^C

*
^C

0
 

0
0

)
iH

^
roO)

C
):

u
)o

>
iH

ro
 

o
)0

)co
»H

 
o

ro
c

o
c

t 
ro

o
c^

»H
CO G

) rH p
 

CO CO CD O
) 

00 CO O
) CO 

0
)0

 0
)0

) 
O

) CO O
) O

) 
CO

O
)

lO
»

(»
g

} 
05L0O

T0J 
O

O
^

W
 

C0t0-«J-05 
C

-C
D

C
M

f- 
LO 

^
 

iH
 ^

 O
) rH

 
0

> t-* O
 

O
 

0
0

0
)0

)0
 

C
O

O
)«^

f-i
2

ro
o

>
o

 
o

c
o

tc
o

 
O

lO
ro

cD
 

0
)0

0
)0

) 
0

)0
0

0
) 

o
o

o
c

o
 

co
o

cc

O
O

O
C

Q
rO

 
C

3
0

L
O

O
^

iH
C

N
O

 
O

C
O

O
U

) 
^

O
i-^

O
rO

U
) 

^
^

O
O

) 
O

 Cs3 CO
o

o
o

o
c

) 
ro

cN
)O

C
3 

ro
o

c
o

o
O

C
O

 00 ro
 

C0C3 00 O
r

o
^

o
^

 
fH

 ^
 o

 ^
 

C
3

fH
0

)O P
 

p
p

^
c

^
 

rO
C

O
iH

C
3 

<
D

CgO
3L0 

C3 O
 fO

 tft
O

)
?

^
S

2
£

^
 

2
2

t£
}^

 
H

c
^

io
o

 
co

c3
^

-o
•H

O
C

D
C

O
 

C^
CO

CO
iH

 
H

O
C

O
O

 
O

 O
 O

 fH
C3

tn

co
ro

iO
LO

 
o

o
o

r
o

* 
•

^
 ^

 f
0> r

to
ro

o
O

 
CO CO fH

 O
 

CO CO CO CO 
fH

 
iH

iC
O

O
t- 

O
O

G
O

O
0̂

3 CO O
 CO

cb »H cb
CO

G
O

O
 

ro
co

co
o

 
o

o
c

e
t^

 
o

c
-

t^
o

O
 O

 
O

 CO to CO
IC

03 CO to
^

co
t*-

p
p

e
^

o
 

co
o

io
c^

 
o

tc
ro

c
o

 
1000 0

3
^

 
o

 ^
 CO ■

^
 1-4 

^
 p4 ^

 1-4 
r4C

3i
C3

^
o

p
c

o
 

O
C

3C
C

fH
o

o
D

ib
 

csjo
t-co

 
rH

O
rO

C
O

 
o

tn
c

o
o

 
o

^
t^

 
C3O

0C0C0 
K

)C
3C

3C
3 

Jo
ro

c:

cn
o

CO
C

-O
 

<
p

<
p

tp
r^

 
o

o
o

^
o

a
 

O
Tw

o
D

rp
 

«
5

fo
o

>
p

 
p

«
a

-ro
ro

 
t-rn

ro
o

 
o

o
ro

o
j 

c
-c

-to
w

O
 O

 CO 
O

) t- CO
CO 
ro

co
to

co
 

ro
 o

 CO
CO o

 o
 o

 
^

co
 o

 o
O

) CO to 
O

O
) iH

LT) CO 
00 fH

CO fH
 iH

coco
 CO

^
 ro

 t-
o

c^
co

to
 O

) H
 O

) 
O

) 00 O
) O

)

p
 p

 P
 CO 

O
 CO cc

O
) ^

 to ro
 00 <b o

O
) O

) 00 O
) 

0
)0

)0
.

0
^

5

CO ^
C

O
C

O
 

o
CO o

 
0
)
0

CO CO ro
C3 r

CD
O

O
^

CO
 

0
)t0

t^
0

0
 

U
)0

)0
)

00 03 ro
td

-0
)0

o
 

ro
 ^

 o)
to ro

 CO O
) 

03 03 fH
 1-4

03 CO 03 
|H

03 O
 fH

O
)

03 fH
 

0)03

O
)to

o
ro

 
ro

o
)

* 
• 

4 
♦ 

• 
«

U
)

ro
 

ro
ro

o
ico

 
c

-ro
o

:I t)
to

 03 O
) 

C^
to 

0
)0

)0
) 

CO fH
ro

 
O

C
3 

03 
ro ^

03 c-u- 
CO o- ^

44

ei.-N ii fl
Q) ̂

 fl 
^

 <«CSI

^
 ro

 to
 c- 

ro
 O

) o
CDC-CO

C*^ 
O

3C0C*^
^

 
O

)C
0fH

O
) 

0
 0

^
0

3

CO fH
 ^

 to
ft 

* * 
a

CO 0
0

^
0

3
 ̂

 ̂
4

ro
 fH

 0
 fH

 ̂
 ̂

ft
iH

 iO
 ^

 ^
eg fH

 fH
cg

K
) fH

 03 ^
iH

 iH
 fH

 iH
r4 rH

 rH ^

ro
C

- 
t^

t-^
O

) 
o

c-co
O

) O
 ^

 CO 
C

O
O

O
G

) 
0

0
3

0
)0

 
0

0
3

C
3

0
o

r
o

o
CO CO to ro 
O

) ro iH
 03

p
p

i
H

p
 

^
c

^
c

o
ro

 
O

) CO
 CO

 
c

*
^

o
^

O
) 

c
o

iH
c

o
b

s
CO

rO
 

O
) O

)
to

 
CO 03 O

 to
to

to
O

O
)

to 00 CO 
O

) fH
 f-4

0
0

3
C

3
 to 

IH
 ro

 iH
 03a

CO
O

CO
 

0
)0

3
 fH

03 
O ro

 fH
 o) 

03 01
to CO 
CO

O
)

coeg to
^

ft 
# 

ft 
ft

co
o

iH
 ro

a 
ft 

a 
a

0
 4̂

 
t—

p
ro

c^
tO

iO
^

f*^
 

iH
 O

C
O

 03
^

o
c

g
c

D
CO

fH
 iH

 iH
63 0

 do 6
) 

ro
w

 w
 ro

eg 0
6

* 
to

^
 0

4H ^
 f-4

H
- CO eg

ft 
ft 

ft 
ft

eg CO 0
 O

)
A 

a 
a 

a
to

co
*H

co a
to

 to
 0

 ^
 

O
) 03 0

 0
H

 r4

4
^

4
4

0
 H

 CO 0
 

03 fH
 0

 ro 
H

 
H

d- CO t- cb 
^

 CO CO 0
iH

 fH
 fH

 ^
if d- fH 
0- W

 0* 
fH

og •-

r
4

0
 0

3
 C

O
 CO

♦ 
ft 

ft 
ft

fH
 e

g
 ^

a
-iH

 ̂
ft 

ft 
ft

C
O

 H
- fH

 t
-

^
 0

 ro
 0

fH
 0

-
0

) CO
O

C
O

 ^
 0

 
O

O
O

O
to

 0
 0

 fH
 

0
 C

O
 

C
O

 ̂
ft 

g 
ft

e
g

 0
 tn

 e
g

 
0

 ^
0

3
 r

o

ft 
ft 

4 
ft

r
o

 C
O

 iH
 0

3
 

O
i

H
 fH

 fH
^

4
 fH

 ^
 ^

ft 
ft 

4 
ft

0
 c—

0
fH

 0
 0

 0
 

H
 ^

 
^

iH
 p

^
O

) 
IH

 
6) ^

 QO lb
 

03
03 O

) 
03 00

to
o

)
CO

ro
 to

 O
) o

 
CO

 to
 ^

 to

03 03 ro
 05

♦ 
4 

ft 
ft

CO
O

) ^
t^

C
O

t^
O

) 
CD lO

 CO O
 

O
hH

to
O

 CO O
) CO

to to
 to CO

CO
C3 

H
-ro

^
 

CO 
00 O

) O
)

o
O

)

C
>

p
tO

fH
0

3
 0

3
 CO

 CO 
^

 1-4 p
i CO

0>
 O

 O
) to

 
CO

 fH
 O

CO to
 ̂

CO
00 6

) if eg 
00 ^

 O
) 00

O
 C- ro

 co
ft 

• 
ft 

ft
r^

to
 CO 5:f 

CO to
 O

) ^
 

«H i-f 03

ro
I 03 03

♦ 
ft 

ft 
♦

O
) to

 
CO 

O
) CD tO

C3
^

0
3

 ^
 ^

O
) CO CO O

) 
O

C
0

C
3

0
0

 
0

)t^
0

3
t0

 
ro

C
3

03 to CD iH
 

O
) IH

 to
o

co
c-

O
fH

0
3

0
 

O
O

fH
O

r
o

r
o

to
^

 
^

c
o

to
c

o
LO

 co
co

 
C-“

tH
0

3
rH

0
0

0
3

0
 

iH
O

O
tO

 
C

3
rO

rO
^

 
to

^
cc

I 
fH

0
3

ro
ro

 
^

to
c

c
ro

03 to
 ro

CA
roro

5
1

i

o
 tr

io
o

 CO ro o
O

O
O

O
)

i CO ^
♦ 

• 
ft 

ft
03 ^

 C—
t—

 
t-O

 CO
LO

CO coco
 <H

to
 to

 00 CO 
to

 to
 ^

 ^

03 CO 00 O
-

% ft 
4 

4
*> iH

 ^
0

)C
0

^
 to

 
CO O

)
C

3

CO
C^

O
) o

C
O

f-O
)

00 to to
 ro

O
) O

 O
 tH

CO 
CO

 CD
O

O
) 

C
-O

 
r0

0
3

 
03 03

cg
io

ro
LO

 
^

ft 
ft 

ft 
ft 

ft
C- O

 C- CO 
CO

03
4 

• 
ft 

•
fH

 03 ^
 

0
 03 03

O
O

O
O

tO
 

to
co

t^
lb

 03 if 
rO

H
^*

ro 
o

 o
 00 

• 
^

 ^
 ro

03
O

G
O

O
O

00 0
 03 

0
 0

)
0

)

o
 to

 ro
 ro

 
cO

iH
G

o
o

) 
ro

u
)r-C

3
^

 05 ro ro
O

) CO 00 O
)

p
fH

O
^

 
H

-0
U

5
0

 
t-0

)0
)0

0
 

O
O

ro
 CO CO ^

 
o

 ro
 

03
03

03 fH
03 03

CO eg 03 
O

 O
 O

)
03 eg

U
)

co
t-cg

 ^
1H

 0>
 CO

 CO
c-e

g
t-co

 
c-ro

 1-4
r—

 
to

rO
D

-o
 

CO
CO

tO
CO

 
CO

CDCO
CO

 
c—

co
co

o

CO fd- ^
C

3
 

CC ro CD 
6

)0
3

 lb
 i

tr H
 o

f-4 eg 03
1

•
bo s

 
0

0
 flcg

s
|

”
.

1 
tie

d
.S

-
1

rr. 00
S

g
°

.

O
C

O
fH

 ro
ft 

ft 
ft 

ft
to

o
l c

- to
O

 O
 03 03

p
p

p
 

G
o

c^
^

co
 

C
O

K5ro
co

 
ro

o
O

t
o

o
o

c
-c

o
f^

co
 CO CO 

IH
 03 

CO ro
 

O
) 1-4

O
 O

)
to

 O
) 

CO CO

CD ro
 LO

tn
ft 

ft 
ft 

ft
to

o
c

^
O

)
^

O
O

)
 

C
3

0
-u

)ro
 

c
-ro

ro
co

co
 

rO
fd’O-

0
3

0
to

 CO 03 03
O

 O
) t-co

to ^
 CO O

) 
^

 r4
to

 to
 ^

 ^
 

to
 to

to
 

00 to
 00 ro

 
^

 
^

 to
 to

c
o

H
- ^

 ro
 

t-0
0

 CO
^

 
lO

CO
CO

 
CO 

COCOOO

t—
 O

) to
 CO 

0
 0

)0
)0

)

00 CO
 CO

ft 
ft 

ft
o

 r- ro
O

tO
 CO

p
^

 
cg

iH
ro

to
 

cco
o

c^
co

 
ro

^
o

3cg
CO ro o) 

to o
ro o

 ^
0

)0
)0

)
CD ro

 f-4 
O

) coco
 O

'
ro

 ro O
)

0
)0

)0
)

ro
CO iH

 CO CO
O

C
0C

005 
CO 00 c- CO

to CO
O

) ro
 

to ro 
00 C- CO CO 

OO t-

P
 p

 CO
o

 6) ̂
to o

O
)

CO 
O

O
G

O
 

CO 
CO CO t—

S J «N
© t- 30J 
>

 tS'O
^

2
.2

fH
 C

3
rO

^
 

H
C

3
eg K5 ^

 
iH

 eg ro
eg ro

C
V

lrO
^

eg ro ^
 

r4 eg ro

CO
0

0
eg

ro
to

eg
ro

rO
ro

ro
ro

ro
03

0
0

o>
0

0
0

fH

3
16

IiI

iJp5j)JJicIIJt\IJJAI'f.s0



I  • !

 ̂ i  ̂

‘5
• S ..L  1̂d

w

-  553: ' ̂  ̂J

^ CKC
c ;?i5

^ >CS|

c c^z l  t 
wa  c - h l  i ^ jĉ kI i
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FOREIGN EXCHANGES.
AVERAGE OF DA ILY  RATES,

*
Parle 
f.to £

Milan 
1. to £

Berlin 
M. to £

Amstcr* 1 
dam 

fl. to £
Prague 
kr. to £

Zurich 
f. to £

Stock
holm 

kr.to £

1
NewYofk' 

8 to i
Buenos 
Aires 
d. to $

Rio de 
Janeiro 

d. ner mil.
Bomba; 

d.per rup.
Hong, 
kong 

d, per 9
Kobe 

d.per yt j
New Gold 
Parity ... 124-21 j  92-46 20-43 12-107

1
1 24 02 25-2215 18159

1
’ 4 866 i•ii 1

47-62 27 18 — 24-58

For 1919 to 1930 Rates Ske Eari »kr Bum ktins>.
19S1

JAN........... i 123-81
FEB...........' 123*94
MAR..........  124-13
APRIL......  124-28
MAY..........  124-34
JU N E ....... 124-24
JULY ......  123-82
AUG..........  123-90
s e p t ........  115 64
OCT...........  98-68
NOV..........  94-83
DEC..........  85-94

1932
JA N ........... 87-32
FEB........... 87-80
MAR..........  92-22
APRIL......  95-16
MAY..........  93-15
J U N E ....... 92-65

90-64 
88-71 
88-61 
86-60 
83-62 
83-93

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

1983
JAN. ...
FEB.......
MAR. ... 
A PRIL.
MAY.....
JU N E ..
JULY .. 
AUG. .. 
S E P T ... 
OCT. .. 
NOV. .. 
DEC. ..

1934 
JAN. . 
FKB. . 
MAR. . 
APRIL 
MAY . 
JU N E  .

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

1935

4 ^ 9

86-06 
87 22 
87-40 
87-21 
85-57 
8610
85-24
83-88
80- 35 
80-22
82- 14
83- 60

81- 78 
77-81 
77-34
77-88
77-20
76-50

vPR.

JULY ......
AUG..........

\V.-efa ending
Sept. 7......

n 14......
21 tt

„ 28...... ;
Oct. 5......

12 !
19...... 1

>1

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 
6103 
62-30

60- 78
58- 52
59- 20
60- 14 
59-91 
58-67

I
20-418
20-438
20-406
20-408
20-434
20-496
20-9691!
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 
U-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

12-066
12-103
12-119
12-1U6
12-103
12088
12-057 
12 046
11-34
9-62
9-26
8-35

8-64
856
8- 99
9- 26 
9-07 
902
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

163- 90
164- 08 ■
163- 95
164- 06 
164-11 
164-18 I
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
112-62
110-77
105-99
105-69
108-06
110-20

107-42
115-19
121- 87 
123-50
122- 32 
121-38

76-46 58-80 13-10 7-44 121-37
76-07 58-47 12-83 7-41 120-84
74-85 57-54 12-43 7-29 118-64
74-32 57-38 12-21 7-25 117-58
75-73 58-40 12-41 7-38 119-42
74-98 57-89 12-30 7-31 118-26

74-36 57-47 12-22 7-26 117-33 '
73-92 57-43 12-15 7-21 116-66
72-11 57-17 11-82 7-03 113-74
73-28 58-28 12-00 7-17 115-57
74-19 59-37 13-22 7-23 117-30
74-68 59-75 12-21 1 7-27 117-94

74-79 60-25 12-27 7-29 118-77
75-01 60-49 12-32 7-33 119-46

75-02 60-60 12-30 7-32 119-53
74-95 60 53 12-27 7-32 , 119-38
74-83 60-46 12-24 7-30 119-18
74-62 60-29 12-22 7-28 118-81
74-42 60-21 12-18 7-25 118-31
74-39 6016 12-18 7-25 118-19
7 -̂51 . 60-30 12-20 7-24 1 118-54

25-076
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
17-64
17-28
16-99
16-26
16-21
16-69
16-92

16-49
16-84
15-76
15-87
15-70
15-53

15-47
15-36
15-12
15-07
15-36
15-26

15-15
15-06
14-68
14- 93
15- 13 
15-10

15-13
15-19

15-20
15-19
15-19
15-14
15-06
1505
15-08

18-136
18-147
18-142
18-148
18.143
18-148
18-146
18-168
17-51
16-81
17- 98
18- 01

17-87
17- 93
18- 29
19- 65 
19-58 
19-51
19-48
19-47
19-49
19-42
18-68
18-30

18-37
18-75
18- 90 
1905
19- 43 
19-45
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
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
19-40
19-40

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
4- 141
4-643
4-503
4-660
4- 667
5- 136 
5-118

5-056
5-019
5-089
5-154
5-105
5-059

5-042
5-067
4-996
4-942
4-990
4-946

4-895
4-875
4-776
4-835
4-890
4-936

4-956
4-971

4-948
4-939
4-931
4-919
4-901
4-901
4-910

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 
1-

40- 4t
41- 2t
42- 91-
43- l t

42-21
41- 6
40- 9
41- 0
42- 0 
41-8
41- 9i
42- 6i 
44'29t
44- 361
43- 361 
35-751

35-63t
27-93
27- 24 
26-26
25- 02
26- 38

26- 69 
29-24 
29-28
28- 83
27- 80 
27-50

19-41II
18-98
18-88
18-90
18.91
18-70

18-65
18-52

18-48
18-42
18-67
17-98
17-88
17-99
1808

II Average I4tli to 31st. Average 1st to 12th 27'673. per $.
H E icludiug  week ending July I8 th .20-618. i Sellers. t Offloial R ate. Nominal.

4-45 17-782 12-06 24-48
4-24 1 17-781 11-26 24-41
3-87 t 17-849 12-08 24-41
3-62 17-845 11-99 24-41
3.33 17-856 11.82 24-41
3-71 1 17-777 11-77 24-39
3.58 t 17-811 12-34 24-40
3-16 t 17-769 11-81 24-42
3-16 i 17-765 '̂ 12-35 26-19
3-49 1

18-880 1506 30-0
3-96

1

1
18-136 16-74 31 81

4-29 1
s

s

18-129 17-59 32-14

4-29 1
18-125 17-30 25-33

4-19 f

J
18-144 17-67 23-97

4 02 1 18157 16-43 21-43
418 i 18-031 15-12 21-10
4-72

1
17-929 15-10 20-99

4-93^ ̂ ) 
4

17-945 15-35 2007
5-04"1 18 061 15-48 18-62
5-15* ; 18-104 16-10 17-03
5-20^ ! 18-170 16-25 16-48
5-33« , 18168 16-24 16-35
5-50» ' 18-211 16-46 15-18
5-43* 18-192 15-66 15-32

5-38^ 18-174 , 15-56 14-87
5-38̂ ^ 18-153 15-45 14-62
5-38* 18-043 15-93 15-02
5-29* 18-061 1602 14-92
4-79* 18-081 16-60 14-75
4-601 18-077 16-92 15-02
4-11; 1 18-067 17-03 14-98
4-29: j 18-062 16-79 14-42
4-35 ■ 1 18-043 17-04 14-11
4-38 ; 1 18-040 17-13 14-30
4-10; 17-549 17-18 14-23
4-133[t 18-039 17*26 14-46

4T3- t ' 18-073 17-87 14-34
4-13- t. 18-094 18-22 14-25
4-13; 1' 18-093 18-23 14-20
4-17; t 18-093 17-81 14-17
4-21: t, 18-061 17-05 14-25
4-25Jt! 18-032 17-37 14-26

3-02 ; 18-063 17-88 14-24
3-21 18-063 18-34 14-26
3 33 18 063 18-93 14-34
3-55 18 063 19-80 14-00
3-42 18083 1 19-92 14-02
3-24 18-083 1 20-571

14-01

3-21 18-107 2121 14-00
3-28 18-156 21-87 14-01
3-15 18-127 24-13 14-09
3-01 18117 26-28 ,1410
2-72 18-128 29-18 14-14
2-61 18-126 28 02 14-13

2-62 18-125 ; 25-80 14-14
2-58 18-125 i 24-33) 14-18

2-56 18-125 24-01 1416
2-60 IQ1V5 24-22 14-13
2-63 18-125 1 24-81 14-09
2-67 18-125 ' 24-41 14-07
2-76 18125 : 24-59 14-07
2-82 18-125 24-47 14-06
2-74 18-125 24-33 14-04

{ Paper peiocs to £'

*

•

* 4 ^

I

I i .

■  I
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/
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FINANCE.
STOCKS &  SHARES

Industrials Fixed
Interest

% %

100 I

117 
109 
102

1924 Av.... 
1930

2ndQr.Av.
3rd
4th *1

1931
IstQr.Av
2nd t« It 
3rd II II 
4th I, M

1932
1st Qr. Av
AFK........
MAY .....
JU N E....

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

1933
JAN........
FEB........
MAR.......
APR........
M A Y.....
JU N E ....

JU L Y ......I 108
AUG........ I 106
SEPT. ...I n o
OC V......... I 115
NOV........  114
DEC......... I 113

1934
JAN..........I 118
FEB.........  116
MAR........  122
APR.........  124
MAY ......  127
JU N E ...I 124

JULY ... 124
AUG........ I 125
SE PT .......I 127
OCT......... I 128
NOV........ I 132
DEC......... I 131

1935
JA N ..........I 137
FEB.........  133
MAR......... 130
APR.........  131
M A Y ....... 137
JU N E ...... I 141

JU L Y ......I 141
AUG.........I 148
SEPT......  141
OCT......... I 139

+

+

+

4-

+

100

98- 8
99- 5 

102-8

100-5
102-6
99-5
92-3

96-8
104-5
109-4
108-8

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

122- 3
123- 6
122- 4
125- 3
123- 1
123- 1

121-6
124- 3
126- 2 
126-3
126- 4
127- 5

129- 6
128- 8
130- 8 
130-9 
130-7 
130-3

131- 6
132- 2 
132-7
135- 7 
140-9 
138-2

140-4
136- 9
136- 5 
135-3
137- 6 
135-9

137-6
137-5
132-6
131-0

NEW
CAPITAL
ISSUES

£Mn

BANK CLEARINGS.

100

101-3 
100-6 
97-3

99-7 
97-8 

101-0 
108-6

103-9
960
91- 7
92- 5

82- 7
83- 9 
82-7
79- 0 
81-8
81- 9

82- 2
81- 3
82- 1
80- 2 
81-5
81- 5

82- 5 
80-7 
79-3

, 79-3 
79-4 
78-4

77-4 
77-7 
76-6 
76-6 
76-7 
76-9

I 76-2
75-8
75-5
75-0
71- 1
72- 6

71- 4
73- 4
73- 5
74- 1
72- 9
73- 8

72- 9
73- 0
75- 0
76- 5

11-8
10-3
4-0

9  % •

London Bankers' 
Clearing House.

. d
2 g 

>

>%
U

mc
Town. § C >o

1
0O
O

£Mn j£Mn. £Mn.

Bank of 
England.

c  o  . 
0 )  C  «V•“ v sC V ®« aZ 
n o

£Mn. £Mn.

U-2 I 2070

2380 
2200 
2150

2080
2150
1780
1410

1590
1640
1640
1910

1950
1480
1470
1590
1890
1480

1725
1590
1720
1580
1400
1670

1680 
1510 
1760 
1745 
1820 
1720

1990 
2270 
1910 
1800 
1680 
1710

1630 
1570 
1650 
1750 
2045 
1950

2035 
1885 
1915 
1935 
2040 
2230

1810 
1770 
1820

esso
£350
2160

19S0
2100
1905
1 4 2 0

1520
1560
1680
ISSO

2075
1625
1530
1580
1860
1 5 4 0

1630
1630
1650
1510
I 4SO
1600

1780
1660
1830
1735
1790
1800

ISSO
2180
1830
1710
1710
1650

1730
1730
1720
1 7 4 0
2015
2030

mo
1810
I84O
1840
2080
2 1 4 0

1920 
19 iO 
1890

226

237 
22 L
227

223 
217 
204 
220

217 
216
215 
197

210 
194 
185 
210 
206
216

228 
213
204 
222 
215 
208

226
205 
201 
229
223 
233

251
231
228
244
231
224

239 
217 
212 
243 
231 
248

261
242
237
240
253
253

267
238 
236

147 I 109 390
##

6H-36 360 
674-35 363 
63-1-34 361

614-33 349 
654-34 353 
614-40 357 
684-42 359

714-34 351 
734-35 358 
784-33 358 
884-34 357

834*34
894-34
904-35
834-35
824-33
864-34

11054-32
1064-33
I1O64-34

894-35 
974-37 

11054-39

964-56 
984-42

1104-44
11114-44 
11044-37 

964-37

I1154-37
994-36 

11124-36 
1044-37
11004-35

974-36

974-36 
894-37 

1034-37 
11044-37 

984-37 
11034-37

1094-36
1024-40
1084-40
1004-39
1034-38
1024-36

366
366
362
361
359
372

355
355
364
376
371 
375

378
379
373
372
369 
382

366
366
370
377
378
379

385
384
379
377 
379 
393

378 
375
379 
392 
390 
399

I1044-39 400 
864-37 406 
914-38 400 
794-38 400

OTHER BANKING. CQ MONEY

9 Clearing H4 H d>
Banks. a

>< a S
• O >•m ca

C
Oo o 2 S ° s.§

M
D

>»0) eS•OoO
f io
Q

aoo0>
Q

a<at.•a
<

QD >9

5 a
S^  2 f t

tfO p

O O «• s c ?

<

cn<
a
a

Mo
s
4 Puo
sQ

o
>■d
Q

£Mn. £Mn. £Mn. £Md. % % £Mn.
CQ %

1632 242 791 324 11-7 48-5 601 100 2-43

1747 242 962 230 10-7 55*1 591 74 210
1775 282 938 249 10-6 52-9 643 68 1-84
1810 309 920 264 10-7 50-8 678 67 1-74

1781 288 913 290 10-5 51-3 646 73 2*20
1714 232 917 279 10-4 53-6 584 68 1-95
1711 258 897 286 10-3 52-4 651 104 3-01
1686 239 890 284 10-3 52-8 636 171 4-51

1646 219 889 266 10-5 54-0 601 143 3-74
1643 238 866 272 10*4 52-7 612 79 1-98
1661 245 858 284 10-6 51-7 617 54 T38
1727 276 838 324 10-9 48-5 628 42 •94

1765 316 822 333 10-6 46-5 750 35 ■67
1813 373 803 348 10’4 44-2 769 35 •71
1826 390 789 367 10-4 43-2 854 32 •65
1853 389 782 396 10-2 42-2 872 34 •71
1859 589 772 409 10-2 41-5 860 33 •69
1944 406 761 455 10-4 39T 897 35 •76

1943 429 752 455 tO-8 38-7 926 35 ■75
1917 384 753 480 10-7 39*3 855 35 •75
1886 346 754 492 10*8 40-0 790 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 350 763 526 10-8 39-4 971 30 •58

1934 360 755 536 10-4 39-0 991 30 •58
1927 357 746 545 10-6 38-7 985 29 •62
1919 353 737 545 110 38-4 994 30 •63
1912 341 736 542 11’3 38-5 973 33 •75
1889 315 724 551 11-3 38-3 957 36 ■75
1903 309 724 547 11-0 38-0 937 38 ■75

1882 283 722 540 11-7 38-4 928 37 •90
1829 248 730 542 11-3 39-9 858 36 •88
1792 200 740 530 12-0 41*3 811 36 •88
1814 210 746 516 12T 41-1 806 36 •88
1820 221 742 524 11’8 40-8 864 35 •79
1832 226 744 532 10-7 40-6 860 36 •88

1833 223 746 533 11-3 40*7 841 36 •88
1818 220 742 540 10-6 40-8 832 35 •88
1821 211 740 546 11*2 40-6 825 33 •75
1853 214 743 559 11-3 40T 831 34 •75
1872 231 742 572 l l ’O 39-6 850 30 •67
1935 253 742 578 11-0 38-4 889 31 •63

1944 282 740 577 11*4 38-1 892 30 •69
1916 263 742 590 11-0 38-7 812 29 •63
1885 205 754 598 11’2 400 788 32 •73
1902 198 762 601 11*2 401 813 32-5 ■75
1923 216 757 604 11*2 39'4 843 32-5 •75
1966 242 763 608 10-8 38-8 881 33 •76

1982 272 761 599 10-9 38-4 887 32-5 •75
1976 285 751 599 10-6 380 880 32'5 •75
1936 288 749 602 10-3 37-7 893 32-5 •75

902 32-5 •75

t %

%

3-45

2-32
2-25
2-21

2-44
2-33
3*58
5-77
4.47 
2-36 
1-57 
I 08

#  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 .  ** Prom 1929 first figure BanfeerSj second figure Of/te?'S.
t Exclusive of Investments in Affiliated Banks. For Table of Rxchanees see p. 817 J Issues amalgamated Nov. 22,1928.

§ i.e. excl. Btetropolitau. 
Liverpool Clearing Area reduced'

STO CKS & S H A R E S ^  

NEW C A P IT A L  ISSU ES— 

BAN K CLEA R IN G S—

BAN K OF EN G LA N D -

P R IN C IP A L BA N KS—

TR EA SU R Y  B I L L S -  
SHORT MONEY IN D EX —

Index Nos. of Trkes and Tield as percentage of 1D24 level; on 15th of month, 
bensitive Index.—Geometric Mean of monthly percentage changes.
Issu ^  during month In QU Britain (a), for U. (b), for Abroad, excluding Governnxent loans, etc.—As 
published by the MIDLAND BANK, LTD.
Total of Town Clearings (I.e., excluding Metropolitan) of London Banker’s Clearing House for 3 weeks covering 
2 Stoc^ Exchange ^ttlem ent days. Consols settlement day, and 4th of following month. Country Clearings 
of London Banners Clearing House and Provincial Clearings for 11 towns—Froporiionute totals for 24 working days, 
Deposits, other than pubUc, llth-17th of month.
Bank Notes and Currency Notes In circulation llth-17th of month. Issues amalgamatcMl, November 22nd, 1928. 
. . and other accounts,*’ etc. Averages for the month of 0 clearing banks (I.e.—excluding
me National Bank, Ltd.).—As published by Tinc MIDLAND BANK, LTD.
Total outstanding in middle of month (llth-17th).
ATerage of Bank Rato, Bankers* Deposit Bate, 8 Months* BUI Rate and day-to-day rate for week ending l5ih of 
month, ^pressed as percentage of 1924 average.
Day-to-Day Rate and 3 Months’ Rate. Averages for week 18th of month.
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P R I C E S

1 9 2 9
1— I— r

1 9 3 0 1 9 3 1

BOARD OF TRADE 
W HOLESALE INDEX

1 9 3 4 1 9 3 5

A  -  

• • •  ♦ .
•  • • TOTAL NOT FOOD

STATIST INDEX *• 
W HO LESALE PRICES

4 4 • • • m  A

N  ..........

• •••

TOTAL A LL  ITEMS

* % % \

(/>

40

30

20

10
20

'  TOTAL FOOD

M A T E R IA LS *

9
f------
•

1

k - '  ;

W - .  A

F O O D *  t

30

_  COST OF LIV IN G *
----------------------------------------------------- 1

f

m i n i s t r y  OF LABOUR INDEX

RETAIL FO O D *

bO

U .S.A . W HOLESALE PRICES 
BUREAU OF LABOR INDEX

1929 1 9 3 0

11
J —

1931 1 9 3 2 1 9 3 3 1 9 3 4 1 9 3 5

Scale applicable to all lines.
•J
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[

B ar
surer
(Cash).

d. per oz

i

4

1924 Av.,.j 
1980

2ndQr.Av. 
3rd •( »i 
4th „

1931
lstQ^.A^.
2od yy •)
3rd It n 
4th 1.

1932
IstQr.Av.
APR.........
JIAY .......
J  U X E.....
[JULY.......
AUG........
SEPT.......
OCT.........
NOV.........
DEC.........

1933
JAN.........
FEB.........
MAR........
APR..........
M AY.......
JU N E....
JU LY ....
AUG........
SEPT.......
OCT.........
NOV........
DEC.........

1934
J  AN..........
FEB.........
MAR........
APR.........
J IA Y .......
JU N E ...
JU LY .. 
A l'G .... 
SEPT. ..
OCT.........
NOV........
DEC.........

1936
JAN........
F E B .........
m a r .......
APRIL ..
Ma y .....
JU N E ..

JU L Y  ..
AUG........
SEPT... 
OCT........

34-0

18- 3 
16-4 
16-2

13-3
12*8
12*9
19- 5

170 
18-2 
18 0 
17-7 
181
17- 3

16 8 
16-6
18- 0
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 
19-4
19- 6
20- 7
21-  6 
21-7 
24-1 
24-6 
24-5

24-5
24*5
27-2
29- 75 
33*7 
32-9

30- 7 
29-8 
29-3 
29-4

PRICES AND WAGES.
W H O L E SA L E

t  Pased on New Index.

Board of Trade Index Nos.t 
Jeneral. Pood. etc.

% % %

Statist (Sane 
Food,

% %

.00 100

1

1 100 100 *

73-3 76-7 71-4 , 74 7S-0
70-8 75*2 68-3 70*5 71-0
67-4 71-8 1 65-0, 68-5 69-0

64-5 67-9 i' 62-7 '' 66-5 66
63-2 67-4 61-0 65-5 65
60-9 65-3 58-6 63 6S
638 68-9 61*2 64 6i'5

63-6 69-5 60-6 65-5 65
62-0 69-0 58-5 66 65
61-2 ! 68-7 57-5 65-5 64'5
59-7 66*7 56-2 59-5 60
59-7 65-4 56-8 61 61
60-6 65-4 58-1 59-5 60
61-8 ' 65-8 59*6 59-5 60
6T1 64-0 59-5 56-5 57'5
61-2 ; 64-0 59-5 56 57
61-0 64*0 59-2 56-5 56-5

60-9 64-3 59-0 57-5 57
600 62-9 58-4 57 56'5
59-4 61-6 58-2 57-5 57
59-5 61-4 58-3 58 57
60-6 62-3 59-6 67-5 56'5
62-0 83-3 61-1 57 57'5
62-4 62-4 62-3 58 58
62-7 63-9 61-9 58 58‘5
63-1 , 64-5 62 2 57-5 58
62-9 63-8 1 62-5 57 58
63*0 63-6 62-5 66 67
63-0 63-2 62-6 57 57

63-8
a
1 64-1 63-5 69-5 59

64-1 64-2 64-0 59-5 59
63-4 62-6 63-6 58 58
63-1 ! 62-3 63 3 58 57
62-7

1
1 62-0 62-8 59 08

63-2 64-2 62-5 59 59
62-8 64-2 61*9 62 62
64-0 68-3 61-7 63 63-5
63-6 67-3 61-6 60-5 61-5
63-1 1 66-4 61-4 59-5 60-6
62-9 65*8 61-3 58-5 59
63-1 65-8 61-6 60 60
63-5 66-2 62-0 59-5 59'6
63-3 65-9 61-8 59 58'562-5 64-3 61-3 58 5862-9 64-9 6T7 59 5863-4 65-4 62-3 60 59'563-6 65-8

>
62-2 58-5 58-5

63-3 64-5 62-5 59 5963’6 i 65-1 62-5 59 59-664-4 66*8
1

62-9 59-5 60

Raw
M aterials, T otal. 

%  %

100

68-5
64
60-5

58-5
54
52-5
52-5

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

61*5
61-5
62

r e t a i l . W A G ES.

M. of Labonr.
Cost of c  3 
Living. Food.

% %  %  %

New Index 
of Average 

W eekly 
W ages

%

100

82 S4-6 
84-5 S5
83 SO'5

71-5
70-5
69-5
68
68*5
71*5

f V i

70
69
69
69
69'5
70-5

7S‘5
74'5 
72-5 
72'5 
72 
71-5

*  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 *  Decem ber, 1924,

100^

981

97 i 
97 
963 
96i-

95i
95i
95i-
95i
95i-
954
954
95
94i
94 i

P R I C E  OF S I L V E R -  

B O A R D  OF T R A D E  INDEX-

S T A T IS T  ( S A U E R B E C K )
IN D IC E S —

COST OF L I V I N G  I N D E X —

U .S .A . P R I C E S .

B . OP LA BO R
0)

100

^ o© fl o

%

100

•2 w*O p K
0)  ̂ro 0-3 do  J m

%

100

78 -  5 
79  5 
79  5
79 -  6 
79  6
80 -  6

85 81  6
86 81-5
84-6 81  5

83  5 81  5
8 3 6
86

♦  National Industrial 
Conference Board

Average (cash) price of bar sUver for week ending 15th of mouth.—ECONOMIST.

•Geometric Mean of Wholesale Prices (averages for month) of 200 commodities as pereunta.iic of 1024 average 
Jtased on new index first published In Januarj-. 1935.—EOAPD OP TRADE JOURNAL.
Average wholesale prices of 10 food.stuffs and 
for 1924.—STATIST.

raw material.s on last day of month, as percentage of average

R E T A I L  FOOD P R I C E S —  

W A G E S  I N D E X —

Mmistr>- of Ijabour's index sliowing moveinont since 1024 in cost of maintaining imcliaiiged the standard of 
nvuig prevalent In working-class households before the war. For 1st of month, but placed against previou-s 
month—e.g., reading for March 1st Is shouu against February—to facilitate comparison with ' '  Statist "  index.
As above, for food only.

For description s«e Special Mem. No. 28.

V

I
4  J «

111
I V

il V I

* ‘w-i

. i . i J

:'.T
‘vt

•
#  • # >

i





•  « . .juV luo M< *<«*i<
*P • ‘

s

•1

4
I

I
I

I
f

TRADE AND OUTPUT.
T O T A L IM P O R T S  (V alu es).

F o o d , 1 T o ta l T o t a l .
D rin k  a n d R aw M an n - (in c lu d in g N e t
T o b acco . ' M a te r ia ls . f a c tn r e i , M lso e lla n eo u s) I m p o r t s

iM n . i £ M n . £ M n . ;6M n. i M n .

E X P O R T S  O P  U .K . G O O D S (V aluea).

F o o d , 
D r in k  a n d  
T o b a c c o .

j£M n.

R aw
M a te r ia ls .

£ M d .

M an n -

£ M n .

1934 At...| 
1980 

2ndQr.Avj
3rd II 
4th ,,

1931
UtQr.Av 
2nd „ M 
3rd ,1 >1 
4th „  „

1932
IstQr.Av., 
AFK. 
MAY 
JUNE ...|
JULY ... 
AUG. ... 
S E P T .... 
OCT. 
NOV. 
DEC.

1933 
JAN. 
FEB. 
MAR. 
APR.. 
MAY . 
JUNE
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC.

1934 
JAN. 
FEB. 
MAR. 
APR.. 
MAY 
JUNE
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC.

1935 
JAN. 
FEB. 
MAR. 
APR. ., 
MAY.. 
JUNE

JULY 
AUG. 
SEPT.

47-6 *  33-3

38-0 S8-9 
37-7 SS-9 
43-0 S9-9

21-4 tS ’2 
17*7 iO'4 
18-4 16-4

• •  •  ♦  I

32- 9 
331
33- 5 
39-7

32-0
27- 6
30- 2
31- 9
29- 2
28- 2
30- 6 
35-0
34- 3
32- 1

27T
25- 2 
29-2
26- 4 
29-9
27- 3
26*3
26- 7
29- 7 
32-2 
320
30- 3

290
25-6
28- 6
25- 5 
29-7 
29*4
26- 8
27- 4
29- 2 
35'7 
32-5
30- 4

27- 6
26- 3
28- 6 
27T 
30T
27- 5

5 5 -  ?  

SS'8
34- 7
56- S

325
g9‘0
30-4
35- 3
3V0
SS-6
3V4
3S-7
3V5
29- 9

£6-4
£8’4
£8-6
£7‘8
30‘1
£7-7
£7-9
£7-3
30- 5 
30-1 
£9-3 
£8-3

£S-f
SS'9
£S'l
£6-9
£9-8
£9-8
£8.4
£7-8
£0-9
33-3
£9-8
£8’4

£ 6-8
£9-7
£8'1
28’6
S0-£
57- 9

15-4
14- 7 
12-4
15- 2

14'2
15'9
14s
lS-5

14-9
14-4
14-4
15‘£

25-0

25-9
249
24-4

20-7
20-7
21T
24-7

£0 9
£0‘4
£1-5
t4'4

29-0 30‘7 
27 0 £7-4 
29-6 SO‘3

15- 0 
13-2 
14T
13- 0
14- 5 
14-0
14*9
16- 4
14- 5 
150
17- 0
18- 9

21-3
18-2
18-2
17T
16-9
16- 9
16.6
17- 6
15- 2
16- 9 
16-7
18- 7

19*7
16-2
16*5
16- 9 
18-4 
15*7

17- 0 
16-0 
15-3

l£-7

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

16'9
19-1
16'9
14- 9
15’0
15- 3

173
lS-3
17- 6
18- 3 
17'8 
19‘0

13'7
14-6
13-6

19’4
18-6
J7'8

13 9
13- 2
14- 8
13- 5
14- 9 
14-4
14-3
14-7
13- 2 
160 
152 
13 8

14- 3
13- 6
15- 2 
15-5 
15-8
14- 4

15- 5 
15-8 
15-5

15-9
15-9
15'9

106-4

86-1
81-2
86-6

69-9
69-4
67-9
80-3

64-5
53-6
66-0
57-9
51-9
53-  3
54-  3 
60-8 
61-5 
60-6

53-9
49-1
56-  3 
511
57-  3 
53-8
53-7
56-  7
57-  7 
61-8 
63-7
63-  2

64-  6 
57-4 
61-9
56-  3 
61-8 
61-2
580
60-0
57-  9 
69-0 
64-7
63-  3

61-9
56-  3
60-  5 
59-8
64-  5
57-  8

61-  8
59-  1
60-  8

91-7
85'5
81-3

69'6 
7 VO 
71'4
75'4

r.3‘8 
55'7 
56'4 
605
55'4
65.6 
57'3 
58‘0 
57-£ 
55-5

50‘5
53'4
54'4
53-£
57-6
66- 3
57- 6 
60-0 
61'£
58- 9 
59'£ 
57’6

600
6V9
59- 8 
58-5 
6£'£  
64'£
6£'2
63-3
61- 3 
66-0 
60£
67- 8

67.6 
6V0 
58'4 
6£'l 
64‘9
60- 5

6G-3
62- £ 
64'4

(V aluea). O U T P U T . b H lP *  1 
B 'L D ’C .

T o ta l P ig T o n n a g e !
(In o lu d m g C oal, I ro n . I S te e l. Com* 1

M iscellaneouB )
T o n s

1

T o n s
1

T o n e
m e n o e d ll  

T o n s  1
£ M n . M n . 000 000 000 1

94-8

77-9
75-1
80-2

64-2
63-3
63-7
75-1

59-1
48-9
51-7
53-8
48- 6
49- 8 
51-4 
57-1 
57-5 
56-6

51-6 *

36-8
34-9
32-1

26-1
24-0
23-6
23-2

23-4
26-8
23-2
22-9
22-6
21- 7 
19-8
22-  8
22- 5
23- 6

37-9
34-7
SV4

£5-7
£5-0
£3-5
££'7

66-8

46-9
45-4
43-2

34-5
31-9
31-1
32‘3

30-8
34-8
30-2
29-7
29- 3 
28-6 
26-2
30- 4
31- 1
32- 4

49-4
52- 4
54- 3 
57-2 
60-1 
59T

60-6
52*1
56- 3 
51-3
57- 0 
56-9
53- 9 
56-7
54- 7 
65-0 
60.7 
59-7

56-9
51- 9
56- 0
55- 6 
59-0
52- 6

57- 9
55- 0 
57-0

23- 0
24- 0
24- 7 
26-1
25- 8 
22-6

24- 2
22- 7
25- 6
23- 2
25- 1
24- 9
26- 0
25- 1
26- 3 
28-5 
27.4
25- 8

27- 5
26- 8
28- 0 
25-9
27- 1
25- 5

28- 4 
27-2
26- 7

££'l 
£3-8 
£5-3 
£4’8 
£5’0 
£3-1

£3-3
£3-2
24'7
£4'7
£4'7
£G‘9
£5-£
£5-0
£7-0
£7-£
£6-6
£6.6

£6-6
£7'4
£7-0 
£7-5 
£8-7 
£7'6

£7‘5
£7-0
£7'4

29- 9
31- 0
32- 2 
34T 
34-4
30- 4

31- 8 
30-1 
33T 
30-1
32- 8
32- 1
33- 2
32- 1
34- 0 
36-7 
36T
34- 3

35- 5 
341
36- 0
33- 0
35- 2 
32-9

36- 4 
54-9
34- 1

21-2 520 641 263

48-£ 19-1 553 639 230
46‘5 17-9 403 507 161
4V9 19*1 350 399 132

34-2 18-6 316 1 435 33
33-1 1V8 306 409 23
3V£ 16-2 256 ■ 364 39
SV3 18-0 278 1 419 106

30‘£ 18-2 303 435 26
)S6'8 17-7 . 296 406

£9'5 17-3® 285 399 V 28
320 15-4 291 421 J
£8‘8 14-4 264 ' 411 )
£8-8 13-6 234 ! 331 > 10
£6-8 16-0 243 i 394 J
28-7 18-8 249 : 412 1
£9‘7 17-0 250 434 r  73£'7 18-6 257 ' 421 J

£8-3 18-3 ' 259 407 )
£8'8 18-0 271 483 > 77
31-7 17-4 300 i 508 J
£8-0 16-6 303 547 )
30'1 15-6 307 528 > 50
30-8 15-6® 322 544t J
29-£ 14-4 311 531 )
SV3 15-0® 326 506 > 40
S3'0 16-0 336 628 J
32-3 17-0 337 613 )
33-0 17-5 350 637 [ 75
SO‘7 19-1° 370 684 j

SO'7 18-7 399
1
' 626 )

SO'9 19-1 414 , 707 V 203
321 19-2® 455 1 777 )
SV8 18-5® 463 i 'il? )
3£-l 17*3 477 l . t V 147
34'? 15-9 480 709 J
3£-6 15-1 477 658 )
3£'4 16-6° 454 611 } 77
34'8 17-9 467 718 J
34-8 17-6 476 715 )
34'6 181 474 702 } 93
34'8 ig^** 464 670 J

S4'4 19*2 471 667 )
36'1 18-6 483 770 > 144
35-0 18*5 501 788 i
S4'9 18-2® 491 809 )
3/f-6 180° 505 781 V 108
36'4 17.40 494 788 J

S6'7 15-7 494 707 )
35-£ 16-7 491 711 > 119
S4'8 17-3 567 818 J

«  NORMAL SEASONAL CHANGE REMOVED
t  T o ta l  fo r Qr.
” 4 W e e k s , e z e la d ln g  h o lid a y  w eek .

IMPORTS A EXPORTA—> Declared values of Im ports (c .l.f .)  into U .K ., an d  e itw rts  (f.o .b .) of U .K . produce an d  m anufacture. Net
lm p o rts= T o ta l Im ports less exports of Imported goods.—MONTHLY ACCOUNTS O P TRADE & NAVIGATION.

eV.:-AV"'“ ..........4 weeks ending approxim ately a t  end of mont h. — OP  TRADE JOURNAL. _____
O utput for stan d ard  four-week m onth, based upon monthly figures issued by the  NATIONAL FEDERATION OF 

INGOTS A CASTINGS m O N  AND STEEL MANUFACTURERS.
SHIPBUILDING— Tonnage of ships over 100 tons (occluding warships) commenced during the  Quarter.—LLOYD’S REGISTER OF

s m p p iN Q .
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1934

OTHER MINERALS, ETC.

INSURED PERSONS 
1 UNEMPLOYED
t

MALES ONLY

4

/
V

/

V

OTHER INDUSTRIES
________^ ________________________________

\
•

\

IRON, ENGINEERING, SHIPB'D'G

V  COAL

Other Industeirs. - C oIs. 16 to 18 of table opposite.
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TRANSPORT.

f

iS3S

SHIPPING

Tonnace of Ships 
(with CaiToes).

Entered Cleared 
British Ports.

to n s

461

yy
»  n • 1

1 «
41

1 1
1 1

1934
Arerage ...

1930
2ud Qr. A \. 
3rd 
4th

1931
IstQ r. Av... 
2nd 
3rd 
4th

1933
1st. Qr. Av.
A PR IL.....
MAY ......
JU N E ......

JU L Y ......  533
AUG.......... 544
SEPT........  521
OCT..........  518
NOV.......... 462
DEC..........  481

1933
JAN........... 440
FEB..........  403
MAR........  476
APRIL ... 464
MAY.........  524
JU N E ......  531

549 544 
586 54S 
522 61t

443 
509 
555 
502

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

1934

FEB..........
JIAR..........
APR..........
MAY ......
JU N E ......

.JU LY ......
AUG.........
8EPT........
OCT..........
NOV..........■
DEC..........

1935
JA N..........
FEB..........
MAR ......
APRIL ...
MAY .....
JU N E ......

JU L Y ......
AUG..........
SEPT........

549
565
558
543
498 
491

481
425
499 
497 
530 
571

456
422
471
506
555
544

607
593
583

475
608
510
494
600
601

501
516
630
600
605 
497

619
634
535
639
606 
638

5t0
533
515
508
5t7
513

49:1

m'j tons

544

552 66i 
580 659 
527 616

453 
492 
513 
486

484

492
448 
476 
433 
446 
466

456
461
444
449
459
491

443
461
442
483

501
468 
500
456
457 
447

439
409
443 
420 
479 
485

482
511
516
476
478
426

449
414
455
425
476
490

484 
524 
493 
402
469 
438

466
398
462
442
504
471

520 511 
531 510 
483 464

467
496

Index of
f

«
V  V  0 9

J s l
M a  S

% %

100 100

79 62
74 66
64 67

62 67
55 67
56 I 62
73 73

51 65
71 69
71 66

58

56
45 59
55 64
61 ' 63
58 65
62 67

60 64
61 63'

60
— 58
64 59
64 61

64 61
61 60
61 56
64 61
60 64
64 70

68 64
64 64
58 62
56 : 60
58 60
58 • 58

58 62
69 68
77 70

66
64 66
64 64

56 , 63
53 58
56 ; 60
59 I  61
63 : 60
64 60

64 65
64 62
67

1

64

t 4 weekly after 1931, 13 returns ior

T R A N S P O R T :
SH IPPING—ENTEUEI)

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

year.

RAILWAYS.

Freight Traffic. 
Standard Gaoge Railways. 

Weight. Re-
^  ceiptsd

0000 tons.

544 1743 551

474 1501 485
466 1481 451
467 1645 456

426
413
422
449

320 
337
350 
332 
360 
326 
343t 
334 
363
381 
396
401
351

367
379
385
357
373
357
373I-
353
382 
396
402 
400 
350

362
367
373
370
355
362
3741
347

1525 
1378 
1335 
1553

1401 
1321 
1205 
1222 
11011 
1065 
1100 
1242 
1303 
1390 
1418

1360 
1406
1361 
1164 
1234 
1076 
1156t 
1044 
1204 
1270 
1325 
1429 
1481

1455
1408
1479
1309
1305
1170
1164 !•
1081
1307
1347
1351
1448
1375

1426 
1464 
1431 
1311 
1172 
1234 
12181 
1066

398
414
379
394

327
328 
320 
322 
3091 
266 
278 
284 
310 
330 
286

270
292
316
315
341
330 
333+ 
309
331 
352 
387 
391
375

355
590
400
378
412
398
4001
355
376 
400 
432 
420 
374

393
395 
599
382
383
384 
3881
356

All
' Goods.
i

t £ Mn

8-89

8-04
7- 97
8- 35

7.79 
7*31 
7-31 
7-74

6-74 
6-44 
6*04 
608 
5-8it; 
5-47
5- 73 
6T4
6- 38 
6-55 
6T2

6-02 
6-33 
6-45 
5-77 
6T6 
5.60 
5-85tl
5- 55
6- 13 
6-43 
6*87 
7T0 
6-68

6'75 
700 
7T3 
6-38 
6-45 
5-93 
6T3i-|
5- 84 
6.53 
6'76
6- 94 
7T3 
6*41

6-63 
6.86 
6-93 
6-57 
6-21 
6-34 
6-211 
5-76

UNEMPLOYMENT.
en su red  pe r so n s  u n e m pl o y e d  I

(Great Britain and North Ireland).

4
d ■
H ' 

000

•
doO

000

*3

1
C

2 1 ^  1 
000 1

MaA
cU
Vmm
uca

000

les.
btQ
2
*3XiQi
JZ03
000

§•2
to o fl 0
^  S 
^  c
ca^
000

a
e O

Po
000

U3
^ istS w

a

000

Females.

■i '8 ' a g
o1 O\

000 ' 000
941 72 52 116 78 99 35

)■
344 i 263 02

1351 222 63 102 58 151 82 465 491 1791557 . 266 78 125 70 168 103 528 569 2121784 1239 99 161 87 226 102 613 612 203
2006 246 100 186 101 270 102 704 670 98
1998 , 314 101 196 109 214 95 682 628 190
2140 ; 344 101 205 113 248 110 722 694 218
2156 ' 281 96 201 116 324 74 720 577 138

2273 283 100 204 116 371 70 750 503 112
2270 344 101 204 113 332 71 743 457 109
2323 357 107 211 115 326 96 774 499 149
2358 424 100 207 114 327 89 749 i 485 142

2416 430 102 212 115 351 89
1

765 505 145
2439 439 103 212 116 351 95 770 508 153
2437 404 99 216 116 368 93 771 488 138
2373 355 100 215 115 379 70 757 437 104
2395 355 98 213 114 392 67 768 i 454 100
2536 305 94 209 115 403 68 761 i 440 97

2455 293 94 215 115 457 72 805 500 101
2420 299 93 213 115 426 72 796 495 101
2339 325 , 91 206 111 359 72 773 482 106
2273 342 i 93 199 109 320 76 748 465 113
2203 395 ' 84 186 106 294 68 696 : 423 103
2117 383 ' 79

1
173 103 295 63 662 1 381 96

2123 395 : 78 170 101 302 65 653 385 97
2089 388 1 166 99 292 64 645 370 92
2021 542 ■ 66 160 98 302 57 627 354 82
1998 328 ; 68 152 97 304 54 615 337 75
1975 510 . 64 146 93 319 52 607 334 71
1946 263 1 59

1
138 92 363 52 604 317 68

2017 262 i 61 140 92 365 57 641 390 77
1964 265  ̂ 60 134 91 335 57 626 379 78
1879 261 ' 55 127 89 306 56 597 345 76
1807 274 53 117 84 276 66 575 341 83
1772 292 52 113 80 256 60 581 385 81
1790 357 49 103 78 256 64 542 335 93

1795 331 51 100 76 273 70 563 368 106
1767 306 53 100 73 268 70 534 368 105
1729 258 50 100 74 279 64 542 352 90
1770 280 1 48 98 75 291 59 541 349 83

g m  /V

1771 250 48 97 74 312 56 548 351 76
M  A

1746 227 49 95 73 324 54 546 340 74

1884 : 225 51 100 73 367 61 597 411 81
n f i

1870 250 51 100 73 336 61 588 402 83
n  A

1766 245 ; 48 95 72 288 59 564 376 80
1689 229 i T / 95 70 270 57 540 342 76

r r e

1690 262 48 91 70 257 54 537 335 76
n n

1678 290 46 88 68 252 54 520 326 7 i

1659 293 46 87 67 265 53 508 333 77
■*611 256 42 83 65 262 52 506 339

M  M  J
7o
n f i

1619 242 40 84 66 273 49 506 334 l i

‘ E x c lu d in g  a n y  d isq u a lif ie d  for b e n e f it  by  t r a d e  d isp u te .
• k  NORMAL SEASONAL CHANGE REMOVED. 5 E x c lu d e s  C o m m erce , e tc .

Tonnage of RriHsh and Foreign tpsscIs nntoriiic and  learing Britisli ports with cargops during month. liOAU
OF TR.VDF MONTIUA* ACCOUNTS OF TTtADE & NAYIOATION. n v  TlR I.SSERLIS.
Chaml)er of Shipping index nunibcrg a.s published by "  The S ta tist. —I RDI ARED

........................ Tonnage of good.« carried on th e  K ailw ajs of G reat B rita in  during the
RECEIPT.s .. ...............  Monthly Receipts for goods tr j^ ic . oroludiiig cost of collertion and delivcrj (111 .Tamiar>. -  .

U N E M P L O Y M E N T -
INSURED PERSONS—

recertpts for coUcction an d  delirerj’.—M INISTRY OP TR^VNKPORT.
.N iiiaW  of books lodged a t Labour Exohango on or alw ul 25th of OF l>ABK)DR GAZETTE,
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UNITED STATES
For description of series see B U LLETIN , April 23, 1932, page 126.

r.R . Banks |F.R.MemberBanln| Bank Debita 
<3

INT. RATES

1M9
1st Or. Av 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1980
1st Or. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1981
1st Or. Av. 
2nd Qr. Av. 
3rdQr. Av.! 
4th Qr. Av.

1982
1st Qr. Av.; 
2nd Qr. Av. 
3rd Qi-. Av. 
4ih Qr. Av. 

1088
JAN..........
FEB..........
MARCH... 
APRIL ...
MAY ......
JU N E ......
JU L Y ......
AUGUST..
SEPT........
OCT..........
NOV.........
DEC.........

1984
JAN.......... '
FEB..........
MARCH ... 
APRIL ...
MAY ......
JU N E .....

S  0C o
2 20 12 OH3
.2 o

m4)
5.2S'S
A u
s g

1

! =1 
■ Sfi

^  a
« 2 a o5 o o.S

03
cca
n9>

MIm1 ^1 ><
U

s ^d V

$•p-o
S u, 
2  c
o 2

u a O C8(HP
snop
"5

a
a o O 
« ug o
•S §■

*(>so®cc
t«

QOi <co ! QP kM 550 o z o  a ZEc O p p Z
Mn.8 i lOMn. $ 10 Mn. 8 Mn. 8 % % % Mn.S

1 ■z S 4 6 t) ; "if 0 lU 11 1 1%
906 678 1331 1636 600 5214 2692 +32*5 5*0 7*74 5*43 1060
979 299 1311 1852 576 4710 2658 +25*6 ! 5*0 8*50 5*93 1044
.036 298 1323 1715 647 4953 2803 +23*6 1 5*7 8*65 6-05 1150
880 623 1438 1809 556 5226 2920 - S S ‘4 ' 5*2 5*57 5*55 612

384 783 1307 1667 561 3553 2407 +39*8 I 2*5 4*22 4*57 755
243 740 1357 1692 593 3791 2447 +34*4 I 2*5 3*25 3*70 970
210 761 1375 1693 636 2734 2180 -  IS'S 2*5 2*20 3*05 466
252 824 1391 1649 674 2742 2217 +31*4 2*03 2*08 2*93 374

215 762 , 1368 1553 719 2437 1940 +25*4 2*0 1*54 2-64 520
169 749 ; 1365 1480 783 2593 1930 +54*3 1*7 1*49 2*20 473
224 865 1331 1436 780 1986 1720 +32*5 1*5 1*5 1-99 237
694 1276 1217 1332 755 1812 1662 -63*8 3*5 2*41 3*49 98

797 929 1113 1255 709 1607 1417 i-  64*1 3*3 2*58 3-66 159
529 1422 1106 1159 734 1422 1326 -144*6 3*0 2*50 2*97 136
454 1882 1099 1084 788 1345 1201 +  9*0 2*5 2*02 2*13 155
308 1886 1105 1038 856 1224 1204 ,+  48*1 2*6 1*13 1*55 118

TRADE PRODUCTION

CD

Mn $
U  16

03

466 374 
393 388
400 355 
459 346

370
310
288
293

298
281
292
220

000
17
484
591
472
206

0000
i s

345
376
368
320

tons
0000
ip®i
so
422
433
388
431

iMn. $ 
SI 
417 
587 
529 
388

255
307
994
425
339
250

1838
1906
2254
2067
1932
1945
2032
2072
2209
2362
2452
2533

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

1935
JAN..........
FEB..........
MARCH ... 
APRIL ...
MAY ......
JU N E ......
JU L Y ......
AUG.........
SEPT... 
OCT. ..

2545
2519
2477
2455
2437
2429
2437
2437
2436
2436
2436
2436

1190
1059
“TO
1035
1092
1074
1078
1043
1050
1065
1075 
1095

855
853
854 
859 
857 
838

856
820
7o7
788
794
821
801
807
799
816
810
820

1112
1140
1179
1222
1243
1250
1274
1293
1311
1348
1363
1368

835
818
816
814
803
801
787
780 
779
781 
770 
765

877
922
931
933
928
972
989
991

1000
1003
1006
1058

1241
1204

1205 , +128*5
10401H-

1201
1398
1674

1061 -  
1151 -  
1297 i—

1*25
1*26
3*06
2*43
1-84
1-67

333
399
217
149

297
312
248
160

406 451 
387 ! 413 
297 : 371

0000
SS'
405
449
477
430

232 369

223
302
182
90

182
188
130
108

265
244
172
149

403
367
324
293

256
218
198
198

366
514
349
280

278
325
256
177

376
398
399 
358

309
324
320
290

1735
1308
1234
1328
1220
1301

1388
1238
1221
1303
1193
1329

1402
1323
1561
1695
1465
1539

1520
1178
1408
1428
1410
1475

—  2*8 
-f-452*6 
+  237*6 
+  54*7 
+  33*6 
+  63*7

1*50
1*50
1*28
1*25
1*25
1*25

100 190 
107 ' 185

184
186
200
210

227
228 
225 
262

1384
1228
1112
1228
1134
1521

1391 , f  53*3 
1342 1+ 37*2 
1289 ! -  18*7 
1446 +  10*8 
1341 ' +  120*9 
1567 : +  92*1

1*00
1*00
100
1*00
1*00
1*00

1*25
1*25
1*13
1*12
107
0*88

320
290
231
211
154
182

202
189
178

P  P

8 2436
6 2436
7 2436
6 2436
7 2439
8 2436
7 2435 
7 2438 

10|{ 2435^

1402
1417
1415
1482
1500
1542
1562
1595°
1631'

758 1068
760 1072
761 1085 
770 1099 
761 1086 
755 1112
'733 1118 
734 1119 
756'1152

1500
1255
1589
1590 
1455 
1567

1*00
100
1*00
1*00
100
1-00

0*88
0*88
0*88
0*88
0*88
0*88

373
259
69

158
142
186

157
232
331
355
330
306

1506
1318
1585
1575
1566
1591

1674
1473
1401

1666
1564
1513

f  149*4 
I 122*8 
+  130 
+149*0 
+140*0 
+230*4
+  16*2 
+  46*0

200
221
280
294
340
306
149
138
127
148
161
196

311* 
I  250 

321* 
261 
237 
256*

218 
231 
306* 
234 
244 
308*

1*00 0*88
0*88
0*88
0*81
0*81
0*81
0*81
0*81

178
170

293
336
430
478
365
361

287
278
287
264
264
223

235
242
314*
253
235
259*

337
240

227
292
283

217 
233 
301̂ 1 
230 
233 
304*

159
169
167

223

L atest figures are prelim inary. u *  f„ icfi, + -vf , . ,
Gh.infre 101 o, 00 i.s r  -x-  ̂ ^Iichigau and M aryland bank.s do.sed part of m onth. *  5 weeks.

ac mg cities. Corresponding February figures : 1000, 828 and 762 respectively. For j.rices see page 321.
o n .   ̂ Average of Wcdnesday.s. Senteinher 25th

•rom August, 1935, include., Govcmnu...t deposit., „„d c.vdude., buluuce, duo fron, buuks und'cush item , iu p.-ooe,, of collectiuu.
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TABLE CONTENTS.

United Kingdom
Figures published since Oct. 22nd

France - - - -
Germany . .  .

328
333

Belgium - 
Netherlands 

Canada -

UNITED KINGDOM.
Additional Figures published since Oct. 2 2 nd, 1935.

S TO C K S  A N D  SH AR ES. End Sep. End O ct.
Fixed In terest— Price 130*4% 134*4%

— Yield 77*0% 75*1%
Industrials 140% 143%

Sensitive Index Sept. Oct.
1st half-m onth... —0-6% + 1*1%
2ix̂ l ff « f t «  » » » - T 6 % ^3*1%

N E W  C A P IT A L  ISSUES. O ctober
For Great Britain •  *  *  4  ♦  ft £3,940,000
For A broad •  4  *  4  f t  ft £767.000

P R O V IN C IA L  C L E A R IN G S . O ctober
As in Bulletin .. £98,600,000

M O N E Y . W eek ending
Short M oney Index ... ... 32% Nov. 2nd
Day to  Day Rate ... 0*75% 9  9

T hree M onths Rate ... ... 0*59% 9 9

Bank Rate 2% on June 30th, 1932

R A IL W A Y S .
W eight carried—  
M erchandise (A)
Fuel ... ... ... ,,
M inerals fit M erchandise (B) „ 
G oods Receipts ..

4 weeks to
Aug. 10th Sept. 7th 

T o n s 3,465,000 3.737,000
„  10,659,000 12,896,000

3,555,000 3,716,000 
£5,763,000 £6,431,000•  •  •

E X C H A N G E S .
W eek ending

O ct. 26th ... 
Nov. 2nd ...

O ct. 26th 
Nov. 2nd

O ct. 26th 
Nov. 2nd

Paris
74-56 
74*59

Prague
118*72 

.. 118*80
B.Aires
.. 18*05 
.. 18*07

4  4  4

M ilan
60*42 
60*45

Zurich
15*12 
15*12

R io d e j.
2*71 
2-73

Berlin Am sterdam
12*21 7*24
12-22 7*24

Stockholm  New York
19*40 4*915
19*40 4*916

Bombay H . K ong K obe
18*125 23*76 14.05
18*125 22*45 14*05

PRICES.
Silver Bar— cash per oz. 29*3d.

Index (W holesale)9 9

Food
Materials
Total

4  »

4  4

4  «  •

4  4

W eek ending N ov. 2nd
Sept. 28th O ct. 30th 

110*6% 111*5%
103*2% 104*7%
105*9% 107*2%

U N E M P L O Y M E N T .
N os. o n  Live Register.

O ct. 22nd, 1934 
N ov. 26th ... 
Dec. 17th 
Jan. 28th , 1935 
Feb. 25th 
M arch 19th ... 
A pril 15th ... 
May 20th 
June 24th 
July 22nd 
Aug. 26th 
Sept. 23 rd 
O ct. 21st

OOO’s. G reat Britain.

•  I  4

«  •  •

ft ft

Males. Females. Total.
1764 355 2120
1765 355 2121
1743 343 2086
1899 426 2325
1874 411 2285
1769 385 2154
1691 353 2044
1696 349 2045
1671 329 2000
1643 330 1973
1608 340 1948
1622 336 1959
1590 327 1916
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October 30^^, 193 5-

Th e  outstanding event of the month of
October tvas the vote whereby the General
Assernbly of the League of Nations

approved the Council’s declaration that Italy
had broken the Covenant by opening hostilities 
m East Africa.

This vote, of which ultimate consequences 
are at present difficult to foresee, sets in motion 
the mechanism of sanctions provided for in 
Arucle 16 of the Covenant. The first application 
of such sanctions, however, necessitates thorough 
investigation and co-ordination of the economic 
and financial steps to be taken by Member
fnH League. The embargo on arms
and the financial restrictions have already come
into force ; the economic restrictions will follow.

Meanwhile the easing of the diplomatic 
tension which occurred about Oaober i8th 
has been received with sincere relief

Advantage should be taken of the delay 
before the economic sanctions come into force 
to bring to a successful conclusion the efforts at 
conciliation which are being made in order to 
limit the conflict. It is to be hoped that the 
action of the League, whose purpose is the main
tenance o f peace, may not result in the extension 
to Europe o f an African war.

In the realm o f internal politics, the month 
was notable for the senatorial elections on 20th 
October, which did not result in any great 
modification in the composition of the parties in 
the upper house. The outstanding feature was 
the double election of the President of the
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Council, M. Laval. The Congress of the 
Radical-Socialist party, held in Paris from 24th- 
26th October, has not had the adverse con
sequences upon government stability that some 
people feared. It may be noted that the slow 
progress of the finance commission of the 
Chamber in its examination o f the Budget 
estimates and the first votes cast against the 
economies achieved by the decree laws have 
given rise to a certain uneasiness.

The head of the government has, however, 
defended his financial policy by irrefutable 
arguments. The formidable task which he as
sumed, to restore the budgetary situation, will 
be completed by the final set o f decree-laws to 
be promulgated by October 31st at the latest. 
The majority of these very numerous decree- 
laws are for the purpose of reorganising the 
public administration with a view to effecting 
substantial economies:—the re-grouping of 
services, the improvement of w^orking methods 
and the suppression of abuses, pluralities, etc. 
Other decrees relate to very diverse financial 
and economic matters, or resulting from experi
ence, amend certain previous arrangements and 
reduce in certain cases the sacrifices demanded 
from some classes of civil servants, pensioners 
or taxpayers.

The mandate which the government received 
from Parliament will be completely fulfilled in 
accordance with its undertakings. Unhappily 
the distressing developments of external politics 
have prevented the measures adopted from 
having their full effect immediately. But the 
balancing of the budget has been achieved 
and conditions are favourable for an eventual 
recovery of economic activity as soon as inter
national tension is relieved.

In July the Ministry of Finance resumed 
monthly publication of revenue receipts; the 
returns continue to be distinctly unfavourable 
compared with the estimates; the monthly short
fall in revenue from indirect taxation, mono
polies, etc., increased to 266 Mn. francs during 
the first quarter and to 421 Mn. in the second 
quarter; in July it was 484 M n., in August 
422 Mn. and in September 523 Mn.

The gold reserve of the Bank of France, 
which had declined from 72,057 Mn. francs 
on September 6th to 71,879 Mn. on 20th, 
recovered to 72,093 Mn. by October 4th and 
fell to 71,963 Mn. on October i8th. The ratio 
of the reserve to sight obligations remains in the 
neighbourhood of 75%.

[France
BANK OF t  RANGE. Milliard Francs.

1934
1933-34 July

12th
Oct.
12th

Jan .
18tb

Apr.
12th

July
19th

Oct.
18th

Gold
Foreign Assets—Bills

79-7 82-4 81*9 81-4 71-2 720
and Sight Deposits ... 0-9 0-7 0*7 0-9 I'O I ’ODiscounts (commerciai) 4-0 3-7 3-3 4 0 7-1 7 . 7

Advances .............. 3-1 3*2 3-2 3-2 3-2 3*2Sinking Fund Bonds ... 5*9 5-9 5 8 5 8 5*8 5-8Note Circulation 
Deposits, Treasury and

Sinking Fund

81*5 80-4 821 82*8 81-2 82-4

3'4 3-7 3-7 3 7 3-2 2-9
,, Private 14-9 17-9 16*6 14-7 10-7 10-3

Reserve Ratio (%) 79-7 80-7 80*7 80-2 7 7 . 7 75*1

The foreign exchange market was steady 
during October; sterling was lower than in the 
previous month, the September average being 
74.86 and the weekly averages in October 74.44, 
74.39, 74.51 and 74.57. The dollar now stands 
above 15 .17 , and reached 15 .19  on October 4th; 
the weekly averages have been 15 .17 1 ,  15 .177 , 
15 .17 5  and 15 .17 .

The volume o f business on the Paris bourse 
was not so great in October as in September. 
The index of transactions in variable dividend 
shares (%  o f 1931) was 40, 43, 36 and 53 during 
the four weeks of October, compared with 25, 
32, 50 and 39 in September. For bonds the 
corresponding figures were 98, 92 105 and 114  
in October compared with 10 9 ,116 , 139 and 106 
in September. The index numbers o f prices of 
securities have shown no great change. That 
for 300 French shares fell from 178 at the end of 
September to 176, subsequently recovering to 180 
during the week ending October 27th. Like
wise the index of prices of rentes and bonds 
was 82.7 on September 28th, and 81.5, 81.6, 81.7 
and 82.3 in the first four weeks of October. 
The external political unsettlement has naturally 
caused marked repercussions on the market for 
rentes; the 3 % ’s, for which the average price 
in September was 78.50, fell to 75.60 in the 
middle of October and 75.90 on 28th.

From December, 19345 August, 19355 
index of industrial production remained un
changed at 93% of the 19 13  level, that is, in the 
neighbourhood of its lowest point in the 1932 
depression. In the groups of industries forming 
the index the variations compared with the 
previous month were in general of slight im
portance. The index for mining, however, was 
only 98 in July and August as against lo i in 
in preceding months; metals stood at 7 9  
August compared with 90 in July, and en
gineering at 96 instead of 9 5 * There was little 
change in textiles, 66 against 67, and building was 
unchanged at 9 3 * The motor index is declining 
very slowly—421, 412, 405 in the last three
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France] FINANCE
STOCKS A SHARES.

Index Nos. of Prices of

% %

1904-18.
1913
1924
1929

ilstQr.Av 
|2nd „ „ 
.3rd ,, ,, 
i4th „ „ 

1980
1st Qr.Av 
2nd „ „ 
3rd „ „ 
4th „ „ 

1931
lst(.^r.Av 
2nd „ 
3rd
4th „ „ 

1982 
1st Qr.Av 
2nd , ,  , ,  

|3rd „

109-5 107-0 
100 100 
60 I 67

9}

OCT.. 
NOV. 
DEC.

1933 
JAN. 
FE B . 
MAR. 
APRIL 
MAY.. 
JU N E

•  •

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

1934 
JAN. 
FEB. ... 
M AR.... 
APRIL 
MAY .. 
JU N E ..

# • 75-3
790
75-8
86-2
89-2
89-2

81-5
81-4
77-6
83-1
91-3
92.0

JU L Y ...
AUG....
SE P T ..
OCT. ...
NOV....
D E C ....

1936 
JAN. 
FEB. 
MAR.... 
APR. 
MAY 
JU N E ..

84-8
83-9
82.3
83-7
88-3
90-4

#  «  i

•  •  «

JU L Y ... 
AUG.... 
SE P T ... 
OCT. ...

96-3
94-9
86-4
89-0
89-9
91-3

88-3
85- 6
86-  1 
91-1 
91-4 
91-1

89-4
91-3
891
880

94-1
94-6
87-4
85- 1
86- 7
87- 0

89-4
911
88-2
88-3

% %

79
100
105

309
284
298
270

281
269
234
188

397
360
360
341

350
338
320
289

285
268
240
183

208
174
190

180
190
196

189
185
183
182
189
190

192
192
189
185
180
181

Mn.f,

to

O
00

Mn.f.

EXCHANGE

Monthly
Averages.

184 III 12 
160 15
658 306

1089
1240
1028
1737

395
412
461
439

2309
1561
1075
2365

452
499
473
428

25-2
25-2
85-0

5-17 
5-18 

19-3

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

124-14
123-94
123-76
123-70

2005
1413
565

1496

410
453
365
307

123- 97
124- 29 
121-08
93-21

509
829
145

285
289
249

89-09 
93 67 
89-33

588
621
177

264
276
314

25-60
25-59
25-55
25-41

25-51
25-49
25-43
25-47

25-52
25-56
25-49
25-46

25-42
25-36
25-51

86-67 25-48 
83-60 25-51 
83-99I 25-62

321
284
308
283
342
308

86121
87-30
87-481
87-25
85- 54
86-  101

25-62
25-49
25-40
24-36
21-70
20-77

234
383
596
142
114
162

342
288
316
335
350
307

85-17
83-871
80-36
80121
82- 33
83- 561

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

95
946
34

1206
286
161

336
340
269
248
256
268

81-261
77-79
77-361
77 90'
77-181
76-50

16-06
L5'45
15-19
1511
15-12
15-15

PRICES
BANK OF FRANCE.

O

00
Mn.f,

Current Accounts.
Sum of Debits 
and Credits.

a>

% %

3

Mn.f %

W HOLESALE.

per
kilo 
000 f

a>

Index Nos. 
for

lO

% % %

629
633
650
668

695
714
728
747

776
777 
783 
823

833
817
810

811
823
820

100

616

100

960
884
840
948

921
1006
839
885

937

1458
1533
1494
1652

833
836
954
964

1507
1505
1472
1641

532 3-2 3-44 
569 4 3-44

2135 I 6 ll2-82

12025
12272
11888
11956

3-517-08

1384
1413
1411
1424

10467
9944

11986
15662

99
102
434

495
478
463
438

92
100
486

19430
20365
23629
28324

fy

393
352
313
308

634
618
601
581

558
539
529
495

619
615
585
564

651
626
618
599

537
532
551
532

581
549
516
468

782
690
615

836
839 
855 
846
840 
830

729
641
781

1117 26995 
1092 26397 
1057 25346

1261 25080 
1208 22751 
1228 24115

695
806

Ser
discon

247
252
253 
287

268
248
253

481
472
442
408

544
548
510
469

434
415
391
362

248
243
228

1078 .21411 
1063 20623 

19511 
ies 19390 
tinned 19230 

19956

832
822
814
817
807
802

797
811
812
810
804
802

252
241
232
280
279
240

76-46
76-04
74-86
74- 57
75- 75 
75-001

15-16
15-01,
14- 98
15- 091 
15-18, 
15-16

815
805
804
804
802
809

19913
19891
20059
19487
17281
16472

228
233
243
243
258
263

410 494 346 
408 503 335 
388 457 337

383
382
380

444 337 
447 334 
439 337

380
380
375
375
372
386

441 336 
441 336 
425 338 
421 341

17178
14512
13904
15232
16899
18467

403
425

351
359

17952
19705
20644
20837
18498
19142

RETA IL

Index Nos. 
(Paris) 

for

n

%

92 i 92 
100 100 
460 520

100̂^
380

loot
369

603
622
605
615

547
556
655
565

599
590
621
644

649
636
599
661

565
572
592
597

500
590
565
531

563
559
516

501
510
605

534
535 
517

516

504
506
495
487
479
476

523

314
246
287
3^2
325
274

279
247
243

74-34
73-93
72- 12
73- 27
74- 22 
74 66

74- 81
75- 00 
74-86 
74-42

16-19,
15-17,
15-101
15-15
15-18
15-13,

821
821
822
828
822
814

1510 
15-09 
15-17 
15-17

812
811
815
824

19314
,18187
19112
17852
17181
13541

3 117-15

13675
,13295
13285
13149

ft

1907-13. * *  October I5th.

243 387 426 359 46’i
243 384 426 355 47£
238 377 417 347 481
233 375 414 345
243 374 412 346 508
248 379 423 348 514

253 378 422 347 516
248 375 419 342 507
253 371 418 337 491
248 369 416 334 481
238 363 410 329 478
238 354 397 323 480

248 353 394 323 478
258 354 400 322 476
258 352 395 319 467
283 343 378 320 466
293 341 370 318 464
287 335 358 320 462

283 341 360 328 461
283 341 361 327 442
308 335 349 328 432
353 338 353 329 420
393 345 357 337 422
378 335 339 335 422

348 326 326 329 407
348 335 346 330 397
343 338 351 330 401
338

516

516

526

526

•522

511

504

494

490

469

FINANCE.
Value of Stocks 
Clearing House 
Exchanges.—  
Bank of France. 

PRICES.
Wholesale — 
Retail.—

4«/'on I”»Juding Sinking Fund since 1928.4 ^  on May 27tli; 6 /^  May 29th ; 5% June 20th ; 4% July 4th.
and Shares 
Returns.—

§ 1st Qr., 1914

To*!®? numbers for end of month.

e 0 month, except Debits and Credits, which are based upon daily averages.

Index f? commodities at the end of the month,
commodity a weight correaDondinc-^^^^^f^^ ® by the Statistique Gen6rale during the month, givuig each

JO]
AOl
S&I
0(?j
N’Ol
IJKC
»:

Jan
PEB
iUl
APR

JCN
JUr-
AD(j
IPP]
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TRADE,
IMPORTS.

1904-13 
1913 I 
1924
1929 

IstQr.Av 
2nd „  M i 
3rd
4th „

1930 
U t Qr.Av 
2nd „  „ 
3i(l 
4th ,,

1931
IstQr.Av 
2nd ,, „ 
3rd ,, ,, 
4th „

1932
IstQr.Av 
2nd „ ,, 
3rd ,, ,,
o c r . ...
NOV....
DEC....

1933 
JAN. ... 
FEB. ... 
M A R... 
APRIL.' 
MAY ... 
JUNE.. '

JULY .. 
AUG.... 
SEPT... 
O C T .... 
NOV.... 
D E C ....

1934 
JAN. .. 
FEB. ... 
MAR. .. 
APRIL. 
M \Y  ... 
JU N E ..

JU L Y .. 
AUG. .. 
S E P l’... 
OCT. ... 
NOV. ... 
DEC. ...

1935
JAN.....
FEB. ... 
MVU ... 
APRIL. 
MAY ... 
JU N E ..

JULY .. 
AUG.... 
SEPT...

Mn.f.

541 
702 : 

3544 I

5090 
5124 
4440 
4775

4672 
4278 ! 
4131 
4557

3937 , 
3797 , 
3391 ' 
2942 ;

2453 
2640 
2297 , 
2423 ■ 
2538 ■ 
2695 '

2550 ! 
2655 
2605 
2427 . 
2465 
2404 I

2221
2150
2132
2230
2289
2300

2303 . 
2063 ' 
2291 
2035 , 
1959 ' 
1964

1714 
1672 
1653 ' 
1795 : 
1793 ’ 
1820 ' 

I
1944 , 
1750 ' 
1717 i
1697 

‘ 1820
1676

4

r

1742
1698 I 
1508 I

105
153
742

1174
1163
1029
1027

866
809

1018
1246

1132
1224
1261
1050

82L
965
910
838
970

1060

878
910
878
814
894
796

677
617
726
562
620
631

544
592
609
658
633
581

604
522
494
465
527
489

475
530
415

Mn.f. Mn.f.i Mn.f. 11 Mn.f. Mn.f. Mn.f. Mn.Mctr.Tns 000

333 103 474 65 135 ! 274
1
' 2-89 1-24 1 3346

411 138 573 70 155 i 348 3-68 1-84 3720 i
2178 424 3454 333 878 1 1994 ! 4-711 2-45 3667

3178 738 4000 474 1041 2485 ; 4-40 3 13 1 4360 '
3104 856 4243 524 1078 2641 1 510 5o5 4409
2577 834 4098 463 1044 2591 1 5 11 3-52 4534
2861 887 4350 562 1025 2763 5 17 3-34 4608

2821 985 3897 534 919 2443 5 09 3 16 4687 i
2530 939 3658 517 864 2276 506 3 02 4370
2201 912 3532 436 773 : 2123 5-02 3 11 4456
2213 907 3390 474 773 11 2144 5-08 i 2-90 4448

1978 827 2802 341 676 1786 4-93 2-57 4441
1770 803 2609 384 623 ^ 1602 ' 5-09 2-54 4108
1428 702 2390 337 537 1 1516 4-97 2-54 4015 i
1170 722 2339 366 558; 1415 4-38 2*46 4111

1093 533 1765 256 427 ; 1082 3-84 1-98 3759
1187 488 1597 236 375: 986 4 12 1-93 : 3753
979 407 1493 211 325 ' 958 3 83 1-86 1 3787

1135 450 1702 250 400 1082 3-95 i 211 4000
1139 429 1729 294 398 1037 3-99 * 2-04 4074
1180 455 1699 271 371 1057 4-35 2*03 4196 !

1252 420 1509 212 369 928 3-82 1-88 3996 :
1313 432 1541 185 368 988 407 1-99 3884 !
1264 463 1518 191 379 948 4-34 2-01 4106
1158 455 1502 191 360 ' 951 4-08 2-07 5728
1122 449 1479 190 392 , 897 4-36 2*21 3877
1203 405 1428 181 375 ! 872 4-01 212 3830 j

1080 399 1471 174 424 , 873 4-03 2-07 3745 1
1082 395 1440 189 378 ! 873 3-90 2-07 3810;
1061 355 1585 194 417 974 3-92 217 3872
1058 395 1662 252 424 : 986 408 2-24 3987
1102 430 1 1683 304 425: 954 3-96 2-01 3950
1142 379 1616 258 426 : 932 3-97 2-21 4051

1240 386 1512 217 451 1 844 3-93 1-96 4325 i
1092 354 1512 215 445 ' 852 3-79 2-27 3922 :
1134 431 1489 196 429 864 4-05 2-09 4229 :
1057 436 1470 186 448 836 3-90 2-51 3896
958 381 1365 205 : 396 764 3-82 2-31 3893 i
969 364 1451 182 415 : 854 3'97 2-45 3896 ■

841 329
1

1351 172 380 799 3-47 2.43 5763
808 272• 1391 165 428 ' 798 3-86 2 17 3828 ;
750 294 1518 169 472 877 3-69 2-67 3831
801 336 1565 264 425 i 876 3-61 2-39 4089
829 331 1619 297 452 870 3-63 2 52 4067 ’
913 326 1579 297 409 873• 3-79 2-58 3868 4
995 344

1
1450

1
235 404 811 3-71 2-28 4049 ,

950 293 1328 196 384 748 3-61 2-43 3713 ’
952 291 i m 191 345 744 3-57 2-23 3808
914 : 318 1342 207 364 771 3-68 2-48 3820
990 ; 304 1321 219 345 757 3-93 2*62 3931
900 ; 287 1236 224 315 '1 697 3-60 2-62 3676 ;

976 291 1103 175 323 605 3-90 2-42 3769 I
915 253 1174 182 312 700 3-74 2-24 3690
797 265 1180 167 345 '' 668 3-69 2-4i 3710

767 
718 
672 , 
582

473 
457 
452
457
458
488

438 
452 
525
516 
555 
551

570 
564 
538 ' 
537 
509 
522

525
474
526 . 
503 
525 
509

513
532
499
527 
506
517

511
450
489
478 
502 
465

486
479 
474

465
457
464
468
469 
509

505
495
586
554 
592 
585

581
565
550
527 
588 
498

518
477
528 
501 
533 
512

511
533
494
533
497
509

494
453
505
517
555 
503

544
537
521

3*82
4-51
4-85
4-93
4-06
408

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

4-72
4-65
5T4
4-90
4-38
4-42

3- 75 
3 87 
40-7
4- 63 
4-76 
4T7

4-79
4-21
5T2
4-65
4-20
4-35

3-73
3- 67
4- 11 
4-02 
4-46 
4-40

2- 96 
3T9
3- 63 
3'59 
4T3 
4T6

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
4- 62 
4T8 
3-32 
3-76

3*12
3T3
3-50
3-46
3-93
3-86

0

4-97 41-4

179 
190 
196
203 
201
207

211
213
218
213
204
205

180 
187 
198 
190
192
193

202
208 
211 
196 
181 
182

156
161
169
174
163
185

189
189
193

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

38T
39- 7
40- 8 
38-3
36- 8
37- 8

35- 9
36- 0
38- 8
41- 6 
40-6 
37T

33- 6
36- 0
37- 5
35- 7 
36T
36- 2

34- 3 
33-3
37- 7

if

I.
•(

liii!

* Import figures are based upon declared values.
New Series

Export figures declared values since 11'27, previously baf ed on o^lcial values.
t Quarterly Totals. I

transport.
Shipping.—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month. . ,i r

average number loaded on all the principal railways (including State railways but not including those in Alsace-L/orram
Number of applicants obtaining work through the public labour exchanges daring the month, as a percentage of those still not placed.

(
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France]
months available A  year earlier, in August 
1934, the general index of industrial production 
was 97 as compared with 93 this August.

During the first half o f 1935 the output of 
electricity hardly exceeded that of the first-half 
of 1934— only 0.8% increase. The next two 
months showed more improvement— 3.9% in 
July and 2.3% in August. In the aggregate for 
eight months, the output rose to 7,097,000 Kwh. 
as against 7,000,000 in 1934, i.e., 1.4% more. In 
thermo-electric works the output was 2,443,000 
Kwh., or a reduction of 10%, whereas in hydro
electric works which supplied 4,655,000 Kwh., 
the increase was 8.7%.

The fall in the number of assisted un
employed continued for an exceptionally long 
time this year, until mid October, whereas in 
1934 it ceased in June. From a maximum of
503.000 in February, 1935, the number declined 
to 372,000 by I2th of October; it increased to
378.000 on October 19th. But a year ago there 
were considerably fewer— 340,000.

According to the latest monthly customs 
statistics, foreign trade stands at the lowest 
recorded levels. The value of imports was no 
more than 1,508 Mn. francs in September, as 
compared with 1,698 and 1,742 in the two 
preceding months and 1,653 a year ago. The 
fall in exports is still more marked; 1,103,

1,174, Mn, in July, August and Sep
tember, as compared with 1,351,1,391 and 1,518 
Mn. for the corresponding months of 1934.

D ISTRIBU TIO N  OV SPECIA L TRADE. Mii. Prancs.

Imports Exports

F irst 9 mos. 1934 1935 1934 1935

G reat B r i t a i n .............. 1207 1161 1119 1139
Germany.......................... 1707 1328 1438 918
Belgium & Luxembourg 1115 1013 1459 1339
Switzerland .............. 397 359 949 775Italy  .......................... ! 355 300 405 435
Spam .......................... [ 384 289 296 263

4  4  4  4 4 4  ^ 4 4 1689 1227 633 496Brazil .......................... 227 2b4 77 85Argentina .............. 452 329 226 233
Other Countries 5744 5306 2466 2249
Total Foreign Countries 13277 11.576 9066 7930
Algeria., Colonies

and Protectorates... 4355 3976 4015 3484
Tot 8,1 17632 15552 13031 11414

The aggregate import total for nine months 
has fallen by 2,079 Mn. francs or 12% , and 
exports by 1,667 Mn. or 13%. The set-back 
in imports is attributable mainly to foodstuffs 
(1,025 Mn.) but also to manufactured goods 
(592 Mn.) and raw materials. The fall in 
exports was due to manufactures (981 Mn.) and 
raw materials (728 M n.); in foodstuffs there 
was a slight increase (43 Mn.).

WHOLESALE PRICES
Average iy01-10=10u.

(A 19S3
Quarters.

1934
Quarters.

1935
Quarters.

% Change.

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

Food—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa 

Total Food ... 
Mateuials—

Minerals and Metals 
Pig Iron 
Iron Bars

«  % 4

« « »

* ♦  •

«  »  f

•  % « «  ̂ #

Copper 
d

* « •

Lea
Coal « « •

♦  4  » •  • •

Textiles
Cotton
Wool
Silk...

429
534
482

20 483

♦  4  ^ •  » «

4  •
*  ^  #

» « »

•  * • •  » «

« » •

•  « •

♦  9  9  ̂ «

% •

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

Total Materials .
Total Food and Materials

9 ^ 4

»  ♦  9

4  4  4
9  4  4

4  4  4
•  9 4

•  •  4

393
296
439
202
364
628

4th. 1st 2nd- 3rd

458
533

429

344
358
308
158

152 
536 
496 
719 
434 

1017 
612 
. 22 
403 
439

474 468
491 483

398 391
313 301
444 444
199 179
361 340
628 , 628

335 318
334 304
341 391
169 136

442
531
485

463
480
480

437
471
482

411
440
434

379
439
431

48/ 473 460 427 413

382
280
444
172
331
628

376
274
444
166
319
628

338
347
395
128

317
332
334
108

370
300
440
145
306
628

364
300
422
141
302
628

367
371
408
141
299
628

167
589
493
718
412

1000
623
27

407 
444

159
572
489
697
418

1000
643
28

398
436

134
509
425
686
419
920
586
37

378'

319
367
262
99

335
350
250
110

388 350
415 439
423 398
405 395

378 382
371 371
411 422
156 166
344 398
628 556

127
494
436
686
409
850
568
42

136
487
442
686
411
850
515
37

369 368

145
498
476
691
445
850
470
35

H T

351
351
294
112

335
332
296
116

420 4u9 394 39^

147
534
470
691
44X
800
454
34

143
546
462
676
125
800
435
33

378
386

3rd Qr. 3rd Qr.
1933 to 1934 to
3rd Qr. 3 rd Qr.

1934. 1935.

— 5 - 2 0
— 12 — 7
+  2 — 17
— 6 14

-  7 i -f- 3... 4 1 +  24
— 1 — 4
-  27 -1- 14
-  15 -f- 33

— — 11

— 7 +  8
+  8 -  9
— 19 +  7
-  46 -f 26

-  24 4-13
— 16 4- 11
— 12 4- 6
— 4 — 1
— 1 4- 4
— 9 — 6
— 9 - 2 3
+  56 — 21
— 9 +  2
— 8 -  6

'• \

I

1

1
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The rise in wholesale prices persists. The 
index of 45 commodities, as a percentage of 
July, 1914, went from 334 in July to 343 in 
in August, and 346 in September. On October 
26th the weekly index was 350, the rise 
being due to raw materials for which the 
index advanced from 346 at the end o f Sep
tember to 356, whilst that for foodstuffs was 
unchanged at 344. Among industrial materials 
the rise from September 28th to October 26th 
was specially marked in textiles, from 260 to 
282, and miscellaneous materials, from 389 to 

There was hardly any change for metals 
and minerals— 361 to 362.

Seasonal conditions have checked the fall in 
the cost of living. The index of retail prices 
of 13 domestic commodities in Paris, which 
had declined from 422 in June to 397 in 
August, stood at 401 in September. The Paris 
cost of living index, including all branches of

[France
working-class expenditure, was 469 in the 
third quarter of 1935 compared with 490 in the 
second, and the index for foodstuffs fell only
from 491 to 466. During the third quarter of 
1934 the total index was 511.

The position of the savings banks was again 
reversed in October; it may be recalled that the 
excess o f ordinary withdrawals from the deposit 
bank amounted to 626 Mn. francs, from April 
ist to July 15th. Thereafter till the end of 
September there was an excess of deposits, 
totalling 126 Mn. From ist to 15th October 
there was a renewed excess of withdrawals 
amounting to 71 Mn.

The present economic situation, though not 
differing greatly from that of the preceding 
month is entirely dominated by the grave 
international complications, which justify an 
atmosphere o f anxiety hardly favourable to 
business progress.

GERMANY.
Information communicated by Dr. M. J. ELSAS
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REVIEW  OF TH E TH IR D  QUARTER.

November 5̂ /;, 1935.

IN the third quarter the monetary circulation 
was 200 to 300 million marks higher than 
in the corresponding period of the previous 

year, an increase associated with a rise in the 
total wage bill. Money rates, at least day-to- 
day rates, tended to stiffen. Payments on the 
new Reich loan at the end of August resulted 
in an increase of daily maturing obligations at 
the Reichsbank. In September, private dis
counts were on offer in the discount market, 
a feature which has not occurred for some time 
past. The issue of the “  sola ”  bills of the Gold

Discount Bank ceased to increase in September 
and a certain part flowed back to the bank. 
It should be noted that the amount of the 
loan offered to the public by the banks was 
500 Mn., and that a similar amount was taken 
up by the savings banks. The whole operation 
represents a consolidation of part of floating debt.

According to the official statistics, the State- 
debt at the end of June totalled 13,088 Mn. 
marks. O f this, 1,750 Mn. represents indebt
edness abroad, the remainder being internal 
debt. In addition there is an amount of 1,500 
Mn. in the form of tax certificates. By the
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Mn.

Frn-Wnr 
Average 
1929

im  It
1980

1st Qr.Av 
^nd 
3rd
4 th t« 1,

1931
1st Qr.Av 
2nd „ ,, 
3rd ,,
tth ,, ti

1932

f t  M 50-0
» »  u 53-7

OCT... 57-2
NOV... 58-2
D B ''... 61-8
1933

JA N ... 64-6
F E B ... 64-8
MAR.. 70-3
APR. .. 72-8
MAY.. 73-3
JUNE 71-6
JU LY 68-5
AUG... 66-2
SEPT. 62-5
OCT... 62-1
NOV... 640
DEC... 67-4

1934
JAN ... 70-2
F E B ... 73-9
M AR.. 77-0
APR. . . 75-0
MAY . 73-3
JUNE 76-2
JU LY 77-7
Al G... 80-0
SEPT. 83-1
OCT... 83-2
NOV... 80-4
DEC... 79-8
1935

JA N ... 83-5
F E B ... 86-4
MAR. . 87-8
APR... 89-3
MAY... 91-0
JUNE 93-7
JU LY 94-7
AUG... 95-5
SEPT.. 92-7
OCT...
NOV...

119- 9
120-  1 
105-2
91-8

86-2
83.8

19-5
47-1
93-0
26-8

16-6
81-6
76-9
3-0

103-5
5-5

5-9

•4

■0

120-3
95-8
68-2
81-9

10571
11020
*10365
110119

67-5
53-2
72-2
55-0

9829 
9988 

10183 
; 9781

76-5
46-9

123-6
26-9

8811
9300
5020
5477

A ug.
1914
4500

509
641
498
450

4610
4692
4846
4951

501
577
409
313

4727
4720
4696
4634

6-31
6-37
6-49
6-56

280
305
409
464

4422
4311
4516
4714

11-3
26-7
19-5
18-2
30-8
10-1

, 4902 
! 4581 
' 4462 
' 4642 

4033 
4806

370
373
364
357
358 
354

' 4636 
i 3589 
1 4551 

4144 
4122 
4606

' 4272 
I 4159 

4336 
, 4576 
' 4478 

4701

353
355
360
358
400
357
357
353
389
391
429
425

4302
4024
3846
3620
3531
3560

6-23
6-25
6-26
6-28

8616
9155
9389
9582

9476
10129
10969
11230

6-01
5- 91
6- 16 
6-50

4889 
4309 
4698 
4821 

t 4563 
5085

I

5023 
4826 

; 4798 
I 6233 

4921 
' 6086

457
480
535
460
477
478
606
660
723
773
870
759

3338
3356
3520 
3538 
3469 
3481
3492
3521 
3624 
3571 
3541 
3545

3458
3494
3675
3640
3635
3777
3768
3824
3919
3823
3810
3901

6-24
6-05
5-91
5-71
5-60
5-64

11235
11461
11492
11696

11558
11698
11681
11537
11570
11546

5-34
5-41
5-61
5-62
5-48
5-52

11604
11671
11646
11796
11744
11761

5-53
5-57
5.73
5-63
5-58
5-72

32-0
21-4
8-5

5085
4466
4980
4885
4790
4712
5060
483]
4914
5261

934
797
926
898
958
771
743
763
782
702

3660
3617
3664
3711
3810
3895
3877
4031
4143
4158

6-42
5-47
4- 70
5- 65 
5-60 
5-78
5.71
5-77
5-8?
5-73
5-75
5-97

11782
11646
11591
11760
11889
11688

11828
11871
11797
11967
11809
11550

5-67
5-72
5-84
5-84
5-89
599
5- 94 
614
6- 26

11805
11733
11671
11689
11689
11700

11851
12316
12459
12783
13023
13088
13361
13533

V
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July,
1914
3-15

4-209 6-8
4-210 8-2
4199 8-25
4184 8 3

4-187 7-7
4189 5-35
4-189 5-0
4-198 5-75

4-203 6-1
4-204 5-8
4-213 9 6
4-213 9-3

4-213 7-7
4-213 6-05
4-213 5-7
4-213 5 0
4-213 4-88
4-2L3 4-81

4-213 4-88
4-213 4-75
4-213 4-94
4 198 5-0
3-59 4-94
3-53 4-88 i
3-18 4-88 '
3.15 4-75 i
2-93 4-94 I
2-72 5-0 !
2-75 4-62 i
2-65 4-88

2-64 4-88
2-66 4-5
2-515 4-56
2-513 4-88
2-496 4-5 1
2-512 4-371t \
2-513 4-37
2-516 4-5
2.478 4-37
2-476 4-25
2-488 4-25
2-490 4-25 1

2-485 4-12
2-503 3-88
2-471 4-25
2-493 3-75
2-482 3-62
2-477 3-62
2-473 3-62
2 480 3-37 i
2-490 3-37 !
2-488 3-25 -
2-488 3-25 1
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1913
100

846
845
747
815

78 6 
75-8 
72-5 
68 9

1117
974
849
841

1130
987

1140
1276

61-6
571
48- 4
49- 6

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

139-4
135-9
138-1
135-7

154-6
153- 5
154- 0 
153-0

115-9
1108
115-0
110-6

41-2
39- 0
40- 2 
42 8

106-4 
108-3 
103-3 
97 5

129-4 
125 6 
124-5 
119-5

150-2 
147-2 
148 3 
143-5

114-6
113-2
110-6
105-6

139-0 
137-4 
135-4 
131 8

1065 
79 L 
536 
459 
449 
521

44-0
41-3
39-7
39-7
38-5
36-7

539
475
467
373
394
264

35-1
37- 0
38- 0 
38-2 
44-0 
44 1

262
255
218
250
221
197

42-5
40-5
39- 0 
38-9 
38-4
40- 1

270
227
274
225
249
227

41-1
40- 1
41- 3 
40-7
38- 0
39- 6

94-4
93-4
90-8
88-0
87-8
84-4

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

100-3 
97 4 
95-4 
94-6 
94-1 
92-5

123-1
121-4
120-4
1190
118-8
118-4

91-2
91-2
91- 2 
90-7
92- 3 
92-9
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 
Ul.O 
110-3

196
213
208
267
211
210

42- 0 
40.5
43- 7
44- 2 
46-0 
48-0

259
244 
270 
238
245 
219
234
209
202

46-7
46-7
49-0
53-0
63-7
620
59-2
57-5
56-0
56-2
56-5

92- 9 
91-9 
90-6 
90-5 
91 5
93- 7

96- 3 
96 2 
95-9 
95-7 
96 1
97- 2

118-7
118- 4
119- 0
119- 8
120- 4 
120-9

110-4
109-6
1090
108-3
107-8
107-3

120-9
120-7
120-6
120-6
120- 3
121- 5

107-3 
107-2 
107-3 
107-4 
107 4 
106-8

97-5
99-6
99-8

100- 9
1 0 1 -  l  
100 5

99-1
100-2
100- 3
101 -  2 
101-4 
1011

122 9
Izz O'l”, 
121-6 
122-0 
122-3 
122-2

105-6
105- 2
106- 7 
106-3 
106-1 
106 2

100- 3 
99-7 
99-3

1000
100-6
101- 5

101-0
lOl-O
100-8
100-8
100-8
101-2

103- 1
104- 3 
103-7

101- 9 
102 4
102- 3

122-4 
122-5 
122-2 
122-3 
122-8 
125 0

106-0 
10o-9 
106 2 
106 1 
105-6 
105-5

124-3
124-5
123-4
122-8

i :

t Base 1924>6 average. Subsequently including Saar. t  New Index,
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122-4
1^5
122-2
122-3
1226
1230
124-3
124-5
[23-4
L22-8

IS13
100

112̂
115-2
112-7
112-5
lU.O
110-3
UO-4
l'39-6
109-0
106- 3 
107«
107- 3

107-5
107-2
I07-3
107-4
1074
106-8
105-6
105- 2
106- 7 
106-3
105- 1 1062
106- 0 
103-9 
1062 
1061 
1056 
105-5

 ̂ re
-ttê  ^  
irrf*'

i'ro-\Var I 1 
Average I 607*.

1929 I ' 
1st Qr. Av.l 430 
2ndUr. Av.l 578 
3rd Qr. Av I 647 
4tb Qr. Av I 571

1930
1st Qr. Av.l 528 
2ndQr. AvI 468 
3rd Qr. Av.l 488 
4th Qr. Av.l 415

1931
1st Qr. Av I 361 
2nd Qr. Av I 355 
3rd Qr. Av.l 335 
4th Qr. Av.l 305

1932
1st Qr. Av.l 257 
2nd Qr. AvI 270 
3rd Qr. Av.l 286

OCT........... I 277
XOV......... 297
DEC.......... I 292

JAN..........I 242
FEB......... I 256
MAR.........I 294
APRIL .. 256
M.AY........I 276
JU N E ..... I 316
JU L Y ......  324
AUG.........I 328
SEPT........ I 301
OCT.............I 315
NOV............ I 315
DEC.......... I 291

1934
JAN............. I 283
FEB..........I 300
MAR.........I 338
APRIL . .I  357
MAY .....  372
JU N E ........ I 419
JU L Y ........ I 441
AUG........... I 411
SEPT ...... I 396
OCT............ I 394
NOV............I 552
DEC............I 382

1935
JAN............ I 383
FEB........... 353
MAR..........  376
APRIL .. 404
MAY ......  598
JU N E ....... I 404

JU L Y ......  432
AU(}...........I 409
SEPT......... I 404
OCT. ...

TRADE, TRANSPORT, EMPLOYMENT. [Germany
E X T E R N A L  T R A D E .! OUTPUT

IM P O R T S . E X P O R T S . E stim 'd  value 
in Gold Clarks

m

W eig h t in 0000 M etric  T on s.

S

Mn. Mn.

0000
M etric
T o n s.

000
M etric
T on s.

425
395
422
355

304 
296 
277
250

202
200
223

220
242
234

193
211
239
208
226
267
276
277 
262 
265 
263 
241

238
251 
28 L
305 
322 
360

: 323 ' 
297 i 
326 ' 

, 360 ,
; 365 ! 
; 370 I

26 399
22 ' 379 
19 ' 377

1 614*

15 337 22
18 453 35
17 i 517 24
15 522 32

13 486 24
14 , 475 27.
12 . 468 21
11 449 21

11 404 16
11 422 22
9 466 21
8 461 28

8 314 14
9 323 12
9 353 17

8 383 25
8 388 23
9 380 17

9 ĵ 316 17
9 ' 312 15

11 332 11
11 , 301 11
12 351 12
12 347 12
12 361 10
12 375 18
12 382 26
12 396 27
11 380 29
11 325 26

1
11 375 16
11 341 14
14 370 17
16 360 15
15 351 15
15 355 17
15 ! 331 13
16 ! 397 11
17 1 403 9
15 ' 422 9
15 392 10
15 375 7

14 375 7
11 346 4
8 339 6
7 385 7
6 417 8
7 394 8

7 414 9
7 421 8
7 440 10

000
M etric
T on s.

S H IP P IN G .

H A M BU R G .
Tonnage.

Ui
000

Tons.

O

000
Tons

&
M n .M . 000

934 850

391
381
385
369

262
269
299

321
324
323

268 
268 
288 
26 L 
302
299
316
319
318
330
315
260

323
292
312
312
300
301
332
348
353
368
343
328

328
305
338
334
362
343

355
365
382

1129
1171
1203
1126

1116
893
822
772

691
671
510
508

434
425
385

428 
437
429

401 
368
387 
353
374 
585
388 
353 
425 
382 
393 
396

402 
428 
444 
436 
400 
380
388
365
361
375 
358
406

407 
363
356 
365 
352 
328

357
331
332

966
1095
1101
1091

1016
937
955

1049

762
939
958
888

564
507
467

490
511
512

406
449
505
70011
503
563
394
422 
440 
451
423 
437

369 
443 
546 
368 
430 
392
335
343 
353 
368 
359 
356

303
304
370
344 
341 
321

362
370
376

U74

1303 
1313 
1410 
1422

1304 
1141 
1160 
1152

1064
945
980
965

852
826
844

949
976
986

930
876
919
783
872
854
910
955
337
980
999
992

1059
973

1038
970
951
988

1024
1078
1030
1160
1131
1093

1157
1040
1095
Li02
1162
1088

1198
1210
1103

910

1047
1134
1127
1116

1021
842
721
646

561
553
502
404

334
342
278

333
371
364

403
340
426
374
415
424
440
473
437
492
510
634

543
550
650
697
737
718
767
799
776
842
829
833

880
809

luOd
933

1002
979

1093
1145
1113

981 1182

1351
1422
1367
1273

1217
975
872
780

781 
755 
695 
530

1551
1800
1895
1966

1802
1932
1865
1880

1679
1802
1788
1688

428 I 1522 
550 1517
412 1488

522 1614
546 1461
506 I 1598

640 
464 
588 
531 
643 
666
641 
706 
632 
715 
725 
731

817
823
930
977
989

1003
1037
1068
976

1130
1086
1040

1137
1064

1224
1^15
1249

1447
1496
1378

1419
1305
1511
1437 
1558 
1583
1543
1656
1426
1466
1497
1422

1481
1355
1549
1522
1624
1516
1575
1626
1549
1552
1585
1571

1463
1264
1580
1438 
1737 
1546

1646
1730

1203

1540
1813
1854
1916

1783
1896
1943
1823

1662
1797 
1775
1673

1482
1507
1489

1624
1525
15d2

1431 
1311 
1493 
1412
1642 
1569
1567
1674 
1481
1432 
1491 
1435

1466
1355
1574
1488
1643 
1557
1555
1581
1636
1500
1593
1538

1488
1361
1481
1486
1515
1577

1622
1798

274-8 
289 1 
300-8 
296-8

240-0 
235-5 
240 0 
230-0

193-5
202-7
193-3
179-3

134-7 
140-6 
145 4

165-6
157-6
140-2

132-0
129-5
154-4
131-8
147-5
146-0
145-8 
152-5 
166 5 
198-0 
169-3
163- 8

162-7
157-4
179-6
162-8
164- 9 
181-8
176-5
184-8
190- 5 
206-7
191- 6 
173-9

174 8 
164-4 
19 '̂Y 
175-2 
188 8 
179-5

195-8
202-1

2852
1960
1366
1710

3160
2821
2763
3318

4748
4385
4053
4679

5946
5785
5364

5103
5109
5364

5773
6014
6101
5599
5331
5039
4857
4464
4124
3849
3746
3715

4059
3773
3373
2798
2609
2529
2481
2426
2398
2282
2268
2353

2605
2973
2816
2402
2233
2019

1877
1754
1706
1714

P L O Y M ’N T

P ero ’t'g e  of 
T rad e Union 

M em bers

S 'g
s i

o ci

% %

19-5 8-4
12-3 7-1
8-7 6 9

1T4 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
31-5 19-5
37-0 22-1

43-5 22-5
43-9 22-5
43-7 22-9

43-6 22-7
42-9 22-6
43-7 22-1

451 22-7
46-2 23-7
47-4§ 24-1

S e r ie s  
d is c o n tin u e d

S e e  n o te  
b e lo w .

* Iiicluding Luxem burg.
4 Excluding reparations bu t including gold and silver.

Subsequently  includes Saar. § E xclud ing m ining, steel and m etal trades. 
I! Including £318 M n. in bullion.

NOTES AND SOURCES.
IMPORTS AND EXPORTS. 

Weight-
Values in Gold Marks—  

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RE0EIPT8- 
UN£MPLOVMENT-

W irtsch a lt und Statistik .
S ta tisticb es R eieb sam t— M erchandise and bullion included.
E xclnd ing  Saar—W irtsch aft und S ta tistik .
S ta tisticb es R eichsam t.
W irtsch aft und S ta tistik .
T o ta l No. of Persons Unemployed on 1st of m onth. W irtsch a it und S ta tis tik . T rad e Union percentages 
for end of m onth, but given as for following m onth to be com parable with previous colum n. Series dis- 
continued a fter M arch, 1933. F o r  alternative flgurc-s of em ploym ent, see page 338. ool. 2,
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Germ any]

end of August the debt total had increased to 
13,533 According to the Finance Minister’s 
announcement the total amount of work- 
creation bills outstanding plus the tax certificates 
is 5,000 Mn. marks, and this figure is raised 
to 6,000 Mn. marks if  the work-creation bills 
of the Post and Railways are taken into 
account. This is offset to the extent of i,ooo 
Mn. marks by Treasury bills serving as security 
for the work-creation bills and already included 
in the figure for State debt. Thus the supple
mentary debt not reckoned in the ordinary 
debt total comes to 5,000 Mn. This pro
nouncement was made in view of much higher 
totals which have been published abroad.

An estimate of the total debt, national and 
local, is found in the Deutsche Volkswirt as 
follows:—

«  ♦  »National Debt 
Federal State Debts 
Municipal Debt ...

Mn.
June 30, 1935 

marks 18,200 
3,300 

11,800

March 31, 1914 
4,900 

16,800 
10,800

33,300 32,500

The large decline i i  federal debts is due 
to the fact that the railways of the individual 
States have been handed over to the Reichs- 
bahn and the debt of the latter is not included 
in the National Debt. In the case of the Reich 
debt, the change in the composition rather than 
in the total is of immediate significance. In 
1914 the floating debt amounted to only 200 
Mn,, whilst to-day it constitutes a relatively 
large part of the total. The State is faced with 
the two problems of avoiding any further in
crease in the floating debt and of consolidating 
the existing portion as far as possible. A be
ginning was made with the 1,000 Mn, mark 
loan of September.

State revenue during the quarter was 15%  
larger than in the corresponding quarter of 1934.

It is proposed to make special grants to
large families up to too marks per child
under the age of 16. The maximum grant
to a family would be 1,000 marks. This
assistance would not be in monetary form but
m warrants for the purchase of household
equipment and furniture. A large family is one
111 which there are four or more children under 
the age of 16.

The share index declined over the third 
quarter by about 2^%. Prices moved upwards 
m Ju y and August to 4% above the previous 
high level, so that the whole decline was con
centrated m September. To what extent the 
reacti^ was purely psychological it is difficult to 
say. The decline was started by a warning from

Dr. Schacht against over-speculation. But the 
second half o f September also witnessed a 
decline in bond prices, which declined 3% 
below the August level. Many factors prob
ably contributed to the movement, not least 
external events such as the Italo-Abyssinian 
war with its possible repercussions on European 
affairs. One definite cause leading to hesita
tion by the investing public is the uncertainty as 
to how far favourable company results will be 
translated into dividends. The burden imposed 
on industry by the export levy may constrain 
many concerns to withhold higher dividends. 
On the whole, the setback in shares is not too 
serious compared with the previous upward 
movement. Compared with August, 1932, when 
the average prices of shares dealt in on the 
Berlin Bourse represented the figure for
the end of August, 1935, was 114% . In the 
same period the average dividend rose from 
3.16%  to 4.20%. It is estimated that the yield 
has been reduced by price movements from 
5.4% in 1932 to 3.7%  this year. In con
trast to the decline in home shares during the 
third quarter, foreign securities showed a large 
rise with the exception of Italian securities.

The wholesale price index rose by 1%  over 
the quarter, and the so-called sensitive index 
showed the same movement. The agricultural 
i idex rose by 2% . Compared with the upward 
tcend of world prices, the German movement is 
comparatively small. The largest movement 
was in non-ferrous metals. The lack of corres
pondence with the recent movement in world 
prices of foodstuffs is due to the fact that 
German food prices have long been divorced 
from world prices, and grain prices have been 
statutorily regulated. Nevertheless, as a result 
of the shortage of certain meat products a rise 
in internal prices would have been unavoidable 
had not the government fixed maximum prices. 
The pig shortage has led to reduction in the 
import duties. According to the official index 
there was no net increase in the cost of living 
over the quarter. But a shortage has devel
oped in several lines, notably, the cheaper 
qualities of bacon and pork and butter. The 
short supply of pigs is due to the killings of 
the last few years when bad fodder harvests 
made it impossible to maintain stocks. The 
butter shortage is attributed to seasonal causes 
on the side of supply coincident with an increase 
in demand in which army requirements have 
played a part. Finally, the shortage of foreign 
exchange does not permit an increase in
imports.
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External trade underwent a change in the 
third quarter. Whilst in the first half of the 
year the balance was either unfavourable or 
barely favourable, in July, August and Sep
tember there was a comparatively large export 
surplus. This improvement was due to both 
a reduction in imports and an increase in 
e.Kports. The first ŵ as achieved by a further 
curtailment of unessential imports and the utili
sation of home-produced raw materials, and 
substitute materials. In the case of exports foreign 
countries have relaxed restrictions somewhat in 
order to prevent the piling up of clearing 
balances. As a result of the clearing agree
ments which now embrace 25 countries the 
sources of German imports have been greatly 
changed. Under the compensation and barter 
arrangements materials are often drawn from 
countries other than those which, it would be

f

agreed, constitute the most suitable and economic 
source of supply. This form of international trade 
is, therefore, by no means ideal and, moreover, 
a large part of the trade provides no foreign 
exchange and this hampers the mobility o f trade.

Industry was active during the third quarter 
but the activity was not uniform. Coal output 
remains high and coke production is above 
the level of the preceding months and the 
preceding year. Pithead stocks in the Ruhr 
have declined. Pigiron and steel output has 
moved to a new high level at a monthly average 
of IA million to .is. Building was still very active 
during the quitter whereas a seasonal decline 
usually sets i i  by August. The number of 
building permits in the large and medium-sized 
towns was 3,961 in August compared with 
3,054 in August 1934. The number of bu.ildings 
commenced in the same month was 4,172 com
pared with 3 ,117  in August 1934. In conjunction 
with this activity in building there is similar 
activity in the building material trades, especially 
cement.

In the consumption goods industries the 
situation is more irregular. The textile trades 
are still suffering from the advance buying due to 
the hoarding purchases early in the year. On the 
other hand, the factories making cloth are busy 
supplying material for better quality uniforms for 
replacements. The situation in the boot and 
shoe trade was not so favourable in the third 
quarter, but with the textile trades, it hopes to 
experience a seasonal revival in the winter.

RECEN T M O VEM ENTS.
The war between Italy and Abyssinia has 

already influenced the German economic 
situation. Two industries, viz. coal and shipbuild
ing, have been specially favoured. Coal exports to

^  % i  O ^  i

.......................'

[Germany
Italy show a large incrca e and the same is true 
of coke. Apart from the additional require
ments of Italy for coal and coke at the present 
it appears that the supply ordinarily obtained 
from England is now obtained from Germany. 
Coal production will therefore receive further 
stimulus and pithead stocks will be reduced. 
In shipping there is a larger demand for cargo 
space which has led to an important increase in 
shipbuilding orders and in addition there is the 
new building for the navy.

The money market eased further in October. 
Day-to-day money fetched 3 % and below. 
Private discounts remained at 3 % . The stringency 
caused by the payments on the new loan seems 
to have been overcome. This is also shown by 
the renewed demand for private discounts which 
in the second half of October were again in 
short supply. The same is true of the Reich 
Treasury bills. The chief supply on the market 
at the present is the ' sola ’ bills of the Gold 
Discount Bank, although it is improbable that 
the amount of these now outstanding is as high 
as before the issue of the new loan.

The Reichsbank experienced a loss in its 
reserve in October as a result of raw material 
imports. In mid-October the gold reserve was 
88 Mn. and the foreign exchange holding 5 Mn. 
The payment of 5 Mn. francs to the League of 
Nations, which became due with Germany’s 
exit from the League, did not show in the 
accounts, and it may be taken that provision was 
made for this earlier. The bill portfolio 
totalled 3,864 Mn. in mid-October and the note 
circulation 3,928 Mn.

Under a law passed in mid-October the 
supervision of federal state banks is transferred 
to the Reich. Ten such banks are involved, the 
most important of which is the Prussian State 
Bank, and after that the Bavarian State Bank. It 
should be noted that at the end of the year the 
right of the private banks to issue notes lapses.

State revenue in September totalled 880 Mn. 
as against 749 Mn. in September, 1934. The 
yield of the property and income taxes was 
681 Mn. and of customs and excise 249 Mn. 
Compared with last year the former group shows 
a large increase and the latter a decline. In 
particular the income and wage taxes, as well as 
the corporation tax, show a large increase.

The September balance sheets of the large 
banks show a decline in the creditor items. 
The total short term deposits of the five banks 
amounted to 6,863 Mn. compared with 6,944 
Mn. at the end of August. On the other hand 
the debtor items show an increase of 26 -^^*3 
and loans amounted at the end of September 
to 4,039 Mn. The increase in advances is seasonal.
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Germany]
The spasm of weakness on the Bourse, pro

voked by recent events, seems to have ended: 
the share index shows only a small further de
cline and bonds have slightly improved. The 
cessation of selling is associated with the ex
pectation that the war will bring certain ad
vantages especially in the export trade. Ship
ping shares were particularly buoyant with the 
increased activity in the shipbuilding yards. 
Current orders relate to 74 ships compared 
with 51 a year ago, and in tonnage the 
amount of work in hand is more than double. 
The market deals only in shipping shares, but 
although it has no direct interest in the increased 
building activity the latter is a reflection of 
increased demand for space.

In October the official wholesale price index 
rose by 1% , the food group by more than 1% , 
and the sensitive index by 5% . The selling 
pressure on the grain market usually observable 
after the harvest was absent this year. This 
is an effect of the regulations governing bread 
grain prices which guarantee a selling price for 
individual months. Not only are prices guar
anteed but there is a quota guarantee in respect 
of every farmer. In the case of fodder grains 
the supply is not up to the demand. The 
price spread between fodder barley and brewing 
barley and between fodder oats and oats requiring 
further processing is very wide, in the latter case 
between 2c—25%  and in the former up to 40%. 
The dearer qualities are in sufficient supply* 
but the farmer can only sell a part of his 
supply to industry since by far the largest part 
must be delivered at officially fixed prices. At 
the end of October the dearer qualities were 
also made subject to control, and in future
only 60% of last year’s deliveries will be 
available for sale to industry.

The shortage of fodder and the limitation 
on imports imposed by the exchange situation 
have led to a shortage of meat and made it 
necessary to impose a certain degree of rationin^r 
Butchers have been ordered to reduce slaughter
ings by 30%, and they are not allowed to buy
outside the market. Purchases from the farms 
are thus forbidden.

Excluding gold and silver, September trade 
was as follows, in Mn. marks •__

Imi)orts
lOxporls

Materials20667
i olal318 373

External trade in September resulted in a 
favourable balance of 55 Mn. marks, the best 
result for some time. An increase in food 
imports mainly concerned eggs, butter, lard and 
meat, of which home supplies are short The 
increase in exports was mainly attributable to

coal and coke, but there was also an improve
ment in textiles and toys.

The renewed trade with Russia showed little 
evidence up to the end of the third quarter. 
The total Russian orders amounted to only 
36 Mn. and the supplementary 200 Mn. mark 
agreement still remains to be put into execution. 
No arrangements for prepayment have been made 
in respect of this additional Russian business, 
but in future it is possible to obtain bank 
advances on the strength of it, and arrangements 
continue for underwriting the Russian bills.

Fresh difficulties are constantly arising in 
respect of the clearing agreements. An example 
is the Franco-German clearing. 15%  is re
served for the service of the German loan 
At present 70% of the available balance in 
francs is earmarked for the settlement of past 
business, so that only 30% is free for new pur
chases of French goods. I f  French purchases of 
German goods are maintained at the present level 
the arrears will be cleared off in six to nine 
montlis. But a dispute has arisen over the so- 
called supplementary costs, in particular the 
freight costs which the French clearing office 
should advance until the importer has paid them.

The tourist traffic agreement with Switzerland 
has been extended up to the end of December. 
The extension has been made possibleby increased 
Swiss imports of coal and a g;eneral increase 
in purchases from Germany during October.

Additional compensatory trade with Holland 
is now permitted on the basis tliat additional 
German imports from Holland shall be offset by 
twice the value of German exports to Holland.

Coal output in the first half of October 
increased to a daily average of 325,000 tons com
pared with 303^000 tons in the corresponding 
period last year. The figure for coke is 64,000 
tons as against 54,000 tons. The average number 
of waggons loaded daily on the railways was
134.000 as against 126,000 last year. The 
output of rolling mills was 39,500 tons per 
day as compared with 38,000 tons in August.

At the beginning of October the unemploy
ment total was 1,714,000, an increase of 8,000 on 
the September total. Last year there was a decline 
of 1 16,000 over the same period, but it should be 
remembered that the grand total was nearly
580.000 less than at the beginningof October,! 934.

1934
IXDUSTRI.^L EMJ’LOYMEXT. 1954-5. 

% of Working-place Capacity Occupied.
1934Jun. 1st 49-7 Ju ly  1st 69-6

Feb.Mar.Apr.MayJune

498 Aug. „ 51-4 Sept. ,, 54-4 Oct. „57 0 Nov. ,,58 7 Dec. „

60-2610

1935
Jan. 1st 619 Feb.Mar.62-1 Apr. 62*6 May 62*8 June

9 9
I f

ff

59159-361-363- 364- 6

1935
July 1st 65'2 Aug. „ 661Sept. ,, 66 3

M 911
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ITALY.
Information communicated by Professor C. O TTO LEN G H I, of the Royal University

of Turin.

November \st  ̂ 1935-

Th e  situation in the third quarter and in 
October was dominated by political factors ; 
as this report is limited entirely to the 

economic field, it is not possible to do more than 
refer to the usual statistics, which are discussed 
below.

Population.—The number of marriages in 
the first nine months of 1935 (194,938) was 
3,971 more than in same period of 1934, or 
4.6 per thousand of population compared 
with 4.5. There were 1,590 more births than 
in the previous year, but 17.5 per thousand 
compared with 17.6 in 1934.

F inance.—By October 30th 20 Md. lire 
(including conversions) had already been sub
scribed to the national loan—5%  rentes.

Between October loth and 20th the posi
tion of the Bank of Italy showed the following 
changes: The reserve of gold fell from 4,025 Mn. 
to 33965 and equiparate currency from 
412 Mn. to 379 Mn. The note circulation fell 
from 15,425 Mn. to 15,270 Mn.

The exchange rates showed only slight 
changes whether during the month or as com
pared with the previous month, both for gold 
standard currencies and others. The average

price of the dollar in October was 12.33 com
pared with 12.27 3 but sterling fell slightly in the 
two months from 60.66 to 60.48. There was 
a slight rise in the franc from 80.72 to 81.16 
and the Swiss franc from 398.50 to 400.60.

In last month’s report we recorded a great 
drop in shares. These recovered in August, 
resuming their upward tendency owing to 
better prospects. But as early as the end 
of August, when in order to restore the finances, 
the lo '̂o lax on dividends on shares and 
non-government bonds was imposed together 
with the restriction of dividends to which we 
referred at the time, the prices of shares and 
bonds naturally began to fall and they fell 
lower for a few days in September when rela
tions between Italy and England appeared some
what tense. In October shares showed some 
improvement with a more secure basis, and the 
index of settlement prices, which had dropped 
to 130 in September, rose to 132.

Savings bank (other than post office) 
deposits amounted to 16,784 Mn. in August, 
which was under the maximum recorded in the 
early months of the year; but this diminution 
has been influenced by the attraction of the 
higher interest obtainable on the new loan. 
Deposits in the Post Office Savings Banks in
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Italy]
FINANCE. TRADE.

1913 Av.

1924 Av. 
1929

IstQ r. Av. 
2n*l «, It
3rd „ M 
4th ,, ,, 

1980
1st Qi'.Av. 
2nd II II 
3rd II II 
4th I, 

1931
1st Qr.Av.
2nd I, I,
3rd ,, II 
4th II I, 

1982
1st Qr. Av.
2n<l I, II
3rd ,, II
OCT......
NOV. ... 
DSC. ... 

1933
JAN. ... 
FHB. ...
MAH......
APRIL.. 
IVUY ... 
JUNE ...
JULY*... 
AUG. ... 
S E P T ....
OCT.......
NOV.......
DEC......
1984

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

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

1936
JANf...................................

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

JULY....
AUG......
SEPT... .  
OCT. ...

EXCHANGES. SHARES. BANKING.

Value in Italian • ^  , 1
Lire. d

o  <e ftt ♦eU
o'C P

A

d
QBp♦dd 0P

__A

0> « O 3 •Cro z
Md

o
Q £m

s O
Mn.

% % % % lire. %
100 100 lob 100 100

(mid
440 399 119 247 73 1500

365 364 74 243 88 1284
365 365 74 226 65 1173
366 365 74*5 234 84 1111
366 366 75 207 38 1196

368 365 74-5 196 49 1028
365 365 74-5 182 55 1054
366 366 75 161 59 1044
360 365 75 153 31 1095

366 365 74 150 28 1067
366 365 74 126 36 1000
308 360 75 122 32 924
370 280 76 n o 20 892

372 269 76*6 111 17 689
372 283 76 98 03 925
374 269 76 98 32 716
373 262 76 106 14 803
374 252 70 100 12 626
574*5 252 76 105 23 790

374 259 76 108 20 810
574 263 76 106 72 690
372 264 76 102 19 675
358 262 76 106 12 6U
3U 254 75 112 25 621
301 255 75 123 29 744
260 248 74 121 14 769
264 245 74 125 19 655
247 236 74 120 21 632
245 235 74 126 8 789
240 227 74 126 29 783
245 253 74 125 25 877
229 238 74-3 127 21 927223 231 74-8 135 16 1177223 253 76-2 133 65 876223 236 76*6 120 20 778224 236 770 131 30 800224 256 77-0 132 30 779
224 232 76-7 131 16 714222 231 76*7 136 13 648221 226 76-8 134 97 621223 226 76-8 136 66 835225 231 770 135 12 803225 230 77*0 133 29 912 ,
225 226 770 137 35 900226 226 77*0 137 30 739227 226 78-0 141 19 719253 230 'i9*2 150 24 740233 233 79*5 155 23 719232 235 79-6 153 34 811
232 237 79-8 1.52 38 807234 238 80-2 172 860235 239 80-4 130 840236 1 238 80-8 132

Bank of Italy.

d

Q
% No.

2 5 |

Oa'Z

IM PO RTS.

VOLUM E.

O

% % % % %

EX PO RTS.

VOLUM E.

%

Sii <0e/i

%
100

1913)
797

6 m
620
635
636

100
(end
1218

100
1913)

401

2302
1544
1509
1362

613
601
60J
593

571
557
550
541

527
497
512

1492
1376
1687
1683

2496
1554
1701
1726

520
520
526
528

544
543
550
549

596 100

605 117

861
958
957

1050

520
612
516

506
491 
495 
493 
490
492
503
500
502
497
495
499

1739
1252
1190
877
871

1009

1583
1179
1079
1130
1233
926

493
479
489
471
486
486

1890
1278
1207
1339
1213
1052

503
498
506
500
497
496

1781
1364
906

1095
1464
742

481
475
486
486
486
492

523
532
576

891
1057
829
701
564
506

571
572 
570 
572

586
589
588

1092
1018
1054
904

958
1037
972

1005

100

103

108
127
136
127

115
124
106
101

.583
592
597

604
613
615
613
614 
612

1097
1121
1039

100 100 100 I 100

97 184 176 74

267
355
448
393

366
376
180
131

292
375
423
366

305
325
175
203

100

128

281
329
427
344

286
243
134
203

131
109
100
139

1086
973
997

981
944

1022
831
856
856

615
618
620
620
623
633

856
657
821
769
745
618

640
648
644
644
647
647

756
684
697
605
643
697

215
328
346

452
450
181

468
325
304

159
106
227

238 
190 
203 
237 ; 
249 
358 ;

693
433
593
460
476
571

323
368
358
417
281
231

109
69

183

682
759
638
539
645
532

1 D ccfared  values.

620
641
645

651
652
651 
649 
648
652

677
589 
734
590 
579 
488

658
658
655
650
651 
647

575
558
558
508
604
519

649
648

660
511
530

219 
200 1 
225 ' 
250 I 
237 , 
397

566
529
466
403
508
346

316
438 ■
445
503
350
503

302 
249 
258 
340 
300 , 
420

169
220
469
273
352
245

407 309
498 187

i ^ r e l a t i n .  to Bank o , Ita ly
>' as sole issuing-institution. Base—to ta l 1913 no te  issue.

Provisional

FINANCE.
Exchanges—  
Industrial Shares—

New Capital Issues 
Bank of Ita y—  
Other Data—

PRODUCTION.- 
lATEHNAL TRAOE.-

NOTES AND SOURCES.

Mon?hlV ^pi^^^ionegenernle del Tesoro).
Borsa iH industrial companies on the Milan Bourse iBolletino della

I?^osits^?n  p ? i iConfederazioite generate bancaria).

Clf*arings—total for month.
Siafistica— Statiatira dd  Conaiglio pro-

Omcial index number published by the m n is trv  of Corporations.
(Stafistica del Commercio apeciale ti’impor(a«one e 

Values per month {Boll, mensileddl’ latituto centrale).

*'  I.
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I m - E x 
PORTS p o r t s

V A LU E.:

EX TER N A L
TRADE

excluding
precious
metals.

%
Mn.
lire.

Mn.
lire.

100 303 209

73 1615 1196

86 1857 1093
109 2042 1349
99 1469 1162
99 1726 1354

90 1500 1032
97 1681 1144

105 1174 857
90 1418 1024

111 1028 790
74 1182 899
46 825 782
77 844 875

73-5 736 560
63 810 597

105 540 515
554
585
773

585
598
614

669
605
654
605
692
794

453
476
566
486
510
636

505
531
582
588
578
710

431
458
464
516
478
514

643
688
676
640
621
813

405
410
467
407
458
541

486
517
564
621
633
762

369
410
385
447
429
530

621
626
670
651
653
722

377
391
392 
424 
369 
468

571
569

386
426
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TRADE. PRICES. EMPLOYMENT.
[Italy

S H IP P IN G .

M ovem ent of 
M erchandise 
th ro u sh  the 

P o rt of Genoa 
In- Out

w ard  ward

000 M et. Tons

R A IL-
W.aYS

W H O L E SA L E

1913 Av. 
1924 Av. 

1929
1st Qr.Av.
Inti I) t)
^rd , ,  „

Ith «« II
1930

iLstQr. Av. 
l2nd II II 
5rd II „
Ith II ii

1981
1st Or. Av. 
;2nd „
13rd

551 70
54d
494

571
627
541
558

489
558 
611
559

535
501
503
558

494
503
535
478

» «
n9t

Ith „ I,
1932

1st Qr. Av. 
dnd 

13rd

499
483
475
443

397
426
452
402

>1 41
41 44

OCT. .. 
NOV....  
DEC. ... 
1933

JA N ......
FEB. ... 
M AR.. .  
APRIL 
MAY ...
JUNE..I

410
436
383

343
316
363

433
452
508

386
347
329

472
441
475
446
401
402

299
293
330
306
337
318

JULY..I 
AUG....' 
SEPT...; 
OCT. ...I 
NOV....1 
DEC....I
1934

JA N ......
FEB. ... 
MAR.... 
APRIL 
MAY ... 
JUNE..

457
424
449
448
491
495

346
347 
372 
371 
326 
295

482
445
406
499
425
480

312
319
345
308
342
341

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

1935
JAN. ...! 
FEB. ,..| 
MAR.... 
APRIL 
MAY ... 
JU N E..

534
450
495
627
578
607

527
537
589
626
474
656

320
310
361
360
350
351

JULY  
AUG. 
SEPT. 
OCT. .

612
689
580

404
413

MATERIALS. FOOD PRODUCTS. Weighted Indices 
Ottolenghi. Gen

eral
Index
Bachi

Base 
1901-5 
= 100
%

t
*3oo

%

s  «
“ -o'?u

o 3o  g-s

| . v SO

c S 

6S
< oo
%

te ^
I**
a s

%

^  uPs ^
e^  * ^ u ^  s 0

m fS

^ 5:^  fik ocn ^  #»*<

.53
2*0
o s

%

a

%

C XH

%

O

%

d a to Bs 2

%

00
[5
Vwd
S

/o

1

OOb

%

1

d
0

%
100 100 : 100 100 100 100 100 LOO LOO 100 100 100 100
538 466 906 945 817 454 788 438 503 482 672 527 573 737
386 384 549 699 511 504 616 570 473 521 471 550 526 704
373 390 532 685 474 491 637 572 443 521 460 549 520 688
372 385 512 588 474 461 625 491 406 521 444 508 487 668
367 384 512 517 440 485 642 458 352 521 430 506 482 656

355 384 483 408 404 491 600 431 297 519 405 483 455 621
344 373 461 344 333 515 586 363 296 515 378 466 436 593
341 359 393 318 266 457 571 339 343 511 547 439 411 574
340 348 343 297 249 406 533 340 344 506 330 415 388 548

346 335 348 246 255 394 483 304 355 506 317 387 368 518
341 317 312 246 209 399 446 317 351 506 297 384 352 506
337 319 263 213 218 355 421 320 351 506 286 365 340 491
305 318 264 225 203 382 400 272 328 506 280 353 330 489

293 307 270 235 192 432 417 293 316 506 274 379 347 481
291 303 244 217 1 156 436 383 270 306 506 260 365 331 464
285 290 263 214 149 385 370 2U 237 506 257 333 311 452
282 288 256 228 ' 150 404 388 270 281 506 256 354 324 456
276 287 259 227 145 418 388 230 278 506 255 345 317 455
278 287 252 227 ' 139 418 412 233 267 506 253 351 321 451

281 286 255 227 132 420 355 167 263 506 257 316 299 445
281 286 257 263 132 408 325 180 252 506 257 309 294 437
281 286 253 263 114 404 313 143 249 506 256 293 283 428
275 286 272 238 110 383 313 133 243 506 253 281 274 425
271 288 272 200 123 349 325 156 2d2 506 251 281 273 425
267 289 274 217 j1 150 349 313 156 263 506 257 279 273 425

262 289 283 217 150 329 313 143 271 506 258 269 266 425
262 289 261 222 145 327 338 147 269 506 253 275 269 424
255 286 250 258 145 325 325 127 260 506 252 264 261 421
248 286 248 259 115 313 338 133 260 506 247 265 260 418
248 286 241 288 110 309 325 183 263 506 248 278 269 417
253 285 241 288 108 335 325 200 269 506 248 289 276 420

256 286 257 297 108 327 300 193 269 506 253 285 273 421
256 286 257 316 108 327 313 207 288 506 256 293 280 419
251 286 278 316 113 331 325 217 313 506 260 302 287 418
251 286 274 316 88 343 325 223 325 506 256 308 289 416
249 285 278 316 88 327 338 230 328 506 256 308 290 416
249 285 274 328 75 313 338 227 331 506 255 302 286 415

249 285 278 328 73 509 325 237 331 506 256 302 286 413
252 284 278 328 ' 68 331 350 240 331 506 255 315 295 414
252 284 278 328 68 320 375 260 339 506 255 325 301 413
249 283 274 328 73 327 388 253 339 506 254 328 303 416
249 277 287 328 88 342 388 260 308 506 257 333 308 418
246 277 300 328 931 342 388 280 325 506 260 341 314 421

246 277 300 328 93 357 375 277 341 506 260 343 315 422
246 277 300 328 88 357 362 280 344 506 259 341 314 423
276 320 300 328 85 378 350 287 359 506 280 349 326 425
289 337 313 328 92 404 350 290 359 506 292 359 336 427
313 333 324 328 110 436 362 315 351 506 301 380 354 461
357 368 318 328 110 396 362 328 351 506 319 370 353 469

356 370 324 328 130 349 387 328 345 484 323 358 346 473
348 371 327 328 175 404 387 3'14 345 484 328 369 356 492
396 373 320 328 180 413 375 286 366 484 337 365 355 502

1 449«  ̂ 391 324 328 180 409 375 267 379 484 354 368 356*

R E T A IL .

w

U N EM PLO Y .
M BN T.

Nos. a t  end
of month

J WO

.S'B s 9  a c. Amo
%“■

'-'O
IO br ^  Bt/i

o%

9 B 

000
<}

000
ioo(i lOOg
545 499 74 165

567 526 189 415
564 530 117 226
553 526 99 216
550 528 151 346

536 527 210 436
514 522 186 354
506 513 185 371
502 497 261 541

453 493 368 732
446 491 1 358 626
438 481 1 3b3 693
443 473 454 887

437 473 563 1084
433 476 522 958
411 459 504 942
412 462 1 515 956
419 465 550 1039
423 468 599 U30

421 463 637 1225
412 461 648 12/,9
405 458 592 1082
398 451 532 1026
397 444 509 1000
308 447 61611 889

393 447 625 824
389 440 623 889
391 446 623 907
393 448 636 963
395 440 696 1066
398 450 692 1132

403 457 719 1158
392 449 703 1104
587 448 707 1057
387 445 683 996
369 422 677 941
358 418 536 831

368 418 640 887
367 417 624 867
367 417 635 887
368 418 648 905
369 418 666 970
376 422 638 962

373 419 646 1012
371 420 629 956
368 420 598 853
374 421 551 803
376 422 514 755
382 424 472 638

382 424 446 6?8
380 426 428 628
390

. . T h ree  types selected from  d a ta  supplied by the  M ilan C ham ber of C om m erce. II M id 1913. § 1st half 1914.
Frovisional. + Now M inistero delle C orporazione. t Subs&cjuent fleures based on m ovem ents of n ew  B achi Index . tjf All ii dustries from  Ju n e  1983.

TRANSPORT.
Shippini,—

Railways.—
PRICcS WHOLESALE 

Ottolenghi.—

Baehi.— 
PRICES RETAIL

UNEMPLOYMENT

M onthly T o ta l of Goods passing th rough  P o rt of Genoa. {Boll, del consorzio autonomo del 
Porto di Oenova—Boll, statiatico del comu7ie di Ge7tova). .

M onthly T o ta l of M erchandise sen t on the  S tate Railways. IRiviala delle conumtcazioni 
terroviarie del Miniatero delle Oomunicazioni). . . - ■ ,

W holesale prices of selected com m odities a t  end of m onth . {Boll, del consiglio provtnciale 
delVEconomia di Milano, e Liatino ufficiale della Boraa merci del conaiglio provmcxale 
dell’Economia di Genova.).

G eneral index.
Prices of certa in  selected goods. (Boll del lavoro del Miniatero dell’Econoinia yiazionale).
Index Nos. of the  Cost of Living for working-class fam ilies {Boll, delle citta di Milano e dt
N ational In su ran ce . D ata for end of m onth. {Boll.Tnfivailedell’Iatituto ceyitrale di Statiatica)-
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Italy]

August amounted to over 19,000 Mn., which 
was also less than the maximum early in the 
year.

New Capital Issues in July were still small—  
38 Mn. lire by 181 new companies. Increases of 
capital by existing companies were very small, 
but reductions in capital declined. The number 
of ordinary bankruptcies remains at a low level. 
In August the exceptionally low minimum of 
511 was recorded, and in September only 530, 
which was below the average for the year, and 
liabilities involved were 46 Mn. lire. Protested 
bills in September were nearly at the same level 
as the previous month.

I ndustrial Production,— The index of pro
duction rose from 92.8 in July to 95.2 in August. 
Textile output from January to August, 1935, was 
11.6%  higher than in the period of 1934 ; metal 
and engineering output 28% higher; building 
25.7%. Also the production of textile fibres 
was much increased.

External T rade and 
value of foreign trade in the 
greater than in that quarter

T ransport.— The 
third quarter was 
of 1934, and the

values of imports and exports in each month 
of the quarter were higher than last year.

Transport by land and sea continues to 
increase; in the first nine months of 1935
26.578.000 tons were carried on private account 
on the State railways compared with 24,676,000 
last year. In the same period of 1935 the total 
volume of goods through the ports was nearly
30.648.000 tons, or 2,832,000 more than a year 
before. At Genoa goods unloaded fell from the 
maximum of 689,000 tons to 580,000 in Sep
tember, whilst goods loaded rose from 110,000 
tons to 121,000 in September, their maximum ; 
in September, 1934, they totalled 85,000 tons.

W holesale Prices.— There were consider
able differences in price movements as shown 
by the provisional figures for the end of 
October. Among materials, prices of wool and 
of silk were unchanged, but there was a con
siderable rise in coal from September to Octo
ber, the index advancing from 396 to 449, iron 
from 375 to 391, and copper from 373 to 391. 
The reverse occurred in foodstuffs; meat was 
steady, whilst wheat fell from 413 to 409, and 
wine from 286 to 267.

BELGIUM.
Information communicated by Plnstitut des Sciences economiques. University of

Louvain.
October 315/, 1935.

Th e  statistics now available enable us to
consider the Belgian economic situation as
it appeared after the devaluation, but apart

from the speculative movements which the latter 
induced.

It may be said that whereas on the whole 
things have passed off satisfactorily and 
smoothly nevertheless it was to be expected that 
a certain reaction would occur after a time 
This is what in fact has happened; but already 
the figures again show very definite progress.

The speculative market remains very quiet * 
the index of ordinary shares was 37 on October 
1st compared with 25 on March ist, 1935. The 
new 4% rentes, which it was impossible to hold 
near par, rapidly regained an equilibrium level 
and reached a price corresponding to a yield of
about 4 4 % 5  which constituted enormous pro
gress over the previous situation.

Retail prices continue to rise slowly; never
theless a fairly sharp rise in October, largely

seasonal however, caused the Belgian government 
to take a series of steps intended to control and 
restrain this movement. On the whole the rise 
of 10% in retail prices since March seems 
moderate.

Wholesale prices in September were nearly 
stable, about 20% higher than in March. 
Altogether the new price relationships seem 
favourable.

The money market is abundantly supplied 
with liquid funds. The official discount rate, 
2% , is lower than has ever been known in 
Belgium. The outside rate has for several 
months remained definitely lower at i| % . How
ever, the long-term capital market stands in a 
less satisfactory position, although better than 
previously. New capital issues are rare.

The relationship of the three markets is 
therefore set fair, but the bourse is influenced by 
international events.

The revenue from indirect taxes, which was 
below the estimates until March, has recovered
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5ECURITY 
IN D E X  

NOS.

<» M
% of Ja n .

l'J28

% %

1913 
1924 
1939

1st Qr. Av.|
2 > > d  I t

3rd ti 
4th ,,

1930 
1st Qr. Av.j
2nd I t  I I

3rd I I  I I  

4th
1931

Ij^t Qr. Av 
2nd ,, ,1
3rd „  „
4th „

1932
1st Qr. Av 
2nd „  „
3rd 1 •

OCT.............I 38
NOV............ I 35
DEC.............I 35

1933
JA N ............. I 37
F E B .............I 35
MAR............ I 32
APRIL .. 31
JLAY..........  34
J U N E ........ I 36

JU LY  . 
AUG. . 
S E P T .. 
OCT. . 
NOV. . 
DEC. .

1934 
JA N . . 
FEB. . 
MAR. . 
APRIL 
MAY... 
JU N E .

J U L Y .........I 28
AUG............I 27
BEPT. ...I 3L
OCT............ I 30
NOV............I 28
DEC............ I 27

1936
JA N ............. I 27
F E B ..........  27
MAR.......... 25
APL.............I 33
MAY............I 39
J U N E ...... I 42

JULY ...... I 39
a UG..........  38
SE PT ........  36
OCT............ I 37

\In . fr.

NATIONAL
BANK.

Mn. fr.
00 

M n.ft

1500
1214
1193
1081

507
374
412
534

188
236
n o
159

545 1 120 
448 124 
479 130
521 135

563 
669 
517 
572

909 
658 

1112 
1279

783 - 185 
1095 : 133 
708 i 185

646 134 
827 ; 183 
723 ' 183

853 i 184 
1672 178
1916 178
1741 180
1707 I 182 
1514 : 180

4

1376 
1628 
1802 
2296 
2761 
2382

$

3009 
2660 
2364 ■
2091 
2059 ;
1917

1406 
1528 
1350 
1294 
1021 
1107

1348 180 
1053 181
1198 i 182
1288
3706
6350

6337
5806
4897
4964

191
192 
201

201
V07
207
211

CQ

F r . to  £ 

ti
25-33 
96-32

174-62 
174-70 
174-43 
174-33

174-52 
174-13 
174-15 
174-07

174-26 
174-73 
170-44 
134-51

125- 78 
131-99
126- 18

122-21
117- 99
118- 40

121-20
122- 56
123- 12 
12301
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

107-91 
106-81 
10519 
105-25 
1C6-99 
105-64

104-94 
104-95
loi-es
112-61
144- 22
145- 72

147-55 
147-15
146- 23

%

. i4 t
« I  ̂ r  •
«  *  4  %

I • . i tf t *  » •  a  ^
• j ' l i . t  I . * *  j  •

3-97
3- 97
4- 64 
4-64

3-37 
2-99 
2-54 
2-22

2-31 
2-19 
2-33
2- 44

3- 19 
3-21 
310

3-00 
3-00 
2-94

2-88 
2-78 
2-62 
2-49 
2 41 
2-31

2-31
2-31
2-27
2-21
2-12
2-25

2-14 
2-05 
2 07 
2-14
1- 93
2 -  11

2-19 
2 31 
2-15 
2-10 
2-35 
2-33

2-37 
2-37 
2-37 
2-37 
2-12 
1 88

'  1-88 
1-88 
1-88 
1-88

P R IC E S .

%of
Apr.
1914

6

573

867
854
851
832

791
767
727
692

660
615
616 
583

%of
1921

if

127

216
213
221
229

230 
222 
226 
225

231 
205 
200 
196

553 185
526
525

529
525
522

179
180

187
190
183

521 I 186 
512 ! 187 
504 I 183
501 ' 180
502 ' 177
507 177

506 ! 
501 
496 1 
489 
485 
484

484 181
483 178 
478 , 174 
474 ' 171 
470 167 
472 168

471:
474 
470 t
467 ,
466
468 '

I

560

IM PO R T S.

Mn. francs

1416
1635
1608
1506

1365
1313
1112
1062

989
948
876
813

713
536
612

671
615
735

597
555
605
508
595
608

744
838
804
815

879
844
732
677

446
383
343

422
406
433

2720
3088
3039
2993

2851
2742
2425
2313

2114
2115 
1928 
1835

l'^52
1285
Hfe4

1474
1381
1607

379 : 1286 
355 1189 
407 1372 
362 1180
393
386

1324
1291

588 : 346 i  1227 
633 364 I 1330 
568 372 1215
591 374 1311
571 365 1294
559 327 1187

622
600
635
551

299
308
389
345

543 t 317 
538 328

1229
1167
1318
1160
1149
1101

509 i 303 : 1038 
521 308 1081
523 291 1112
623 357 j 1327 
568 322 ! 1150 
630 303 1192

472
466
434
531
552
556

553 174
552 176

583
539
573
642

250
232
330
410

81C ‘ 491 
715 I 443

1066 
1058 
1160 
1331 
1610 
1419

821
742

178

417 : 1552 
378 1409

EX PO R TS.

Mn. francs.

908 
943 
855 
906

691 
734 
679 
619

654 
611
639
640

529 
427 
372

485 
426 
453

475 
406 
446 
354 
465
468

417 
432 
459 
513 
492 
450

470 
484 
542 
408 
396 
410

383 
374 
429
469 
468 
445

497 
435
476 
487 
572 
594

560 
528

1313
1815
1550
1604

1390
1380
1292
1268

1125
1163
1071
977

687
676
597

726
6')9
663

585

589
605
667
614
661
607

612
528
695
607
601
643

592
589
595 
658 
610 
573

600
524
568
596 
639 
706

704
671

lo  
309 

1155

2473 
2987 
2641 
2739

2264 
2285 
2161 
2081

1974 
1971 
1910 
1805

1405 
1257 
1118

1331 
1207 
1289

1182 
1124 
1^76 
1032 
1293 
1243

1133
1134 
1219 
1217 
1261 
1187

1191 
1130 
1339 
1145 
1073 
1139

lOlO: 
1032 
1100 
1214 
1177 
1118

1194 
1048 
1132 
1175 
1352 
1415

1358 
1239

D ates of S eries— C d s. 1. 2 ,1 s t of m o n th ; 4. 5. 4th—IC th ; 6. 7. A verage; 8, Average second half of m onth
17, a t  end of m onth  o r y e i r ;  18, 80-day m o n th ; 19. calendar m onth.
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OUTPUT. \

O
a SQ> U ^
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c d c DQ fe

No.

•
sa
3o
"SoO

O/.OO 1

Vo
QQ
"d0y

tons.

4•*»da
aO
a0
1bo

s

coo
tons.

a0

feJ

1
000

10 .7/ 70' X(7 1
190 955 207 564
195 1151 234 508 93

229 79 329 478 254
222 42 358 515 41
213 30 310 629 63
251 30 339 550 89

233 77 333 500 222
220 146 289 471 224
218 185 247 455 300
229 235 250 478 503

231 272 258 426 914
22 L 313 266 433 703
221 337 284 438 772
214 348 251 426 1021
205 371 244 360 1510
185 395 239 348 1400
94 284 199 330 L411

206 210 218 408 1224
226 199 235 421 L23b
227 204 239 402 1337

213 215 241 362 148̂ ^
211 231 211 328 1593
222 265 238 384 1145
211 275 23 J 335 1355
204 295 241 357 1120
199 307 230 341 1037

199 316 218 347 918
195 322 216 359 1027
203 316 209 375 1010
20K 298 213 419 960
228 301 216 402 1140
226 286 213 360 1407

222 285 216 556 1465
212 283 226 321 ihl5
223 287 244 376 1400
227 304 246 32o 1361
212 311 247 335 1279
213 337 242 338 1271

209 353 244 331 1223
210 359 243 351 1325
212 345 237 369 1324
212 351 246: 412 1218
233 353 225: 390 1202
227 358 252; 328 1484

215 359 240 328 1731
213 358 247 307 1707
209 359 243 350 1628
218 363 252 361 1283
195 340 263 384 1258
221 333 258 358 L lli

208 345 255 372 1046
216 353 251 378 1128

: 16. for 35 working days;

Before 1933 railw ay wagons only: sxxbsequently p rivate  wagons includecl 
* M inistry of L abour index for 3rd category budgets* i  N et issues since Jan*, 1931. t Provisional
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Belgium]
considerably, and exceeds the expected figures; 
thus the budget deficit, which according to the 
results up to March would have been extremely 
heavy (860 Mn.) is greatly reduced, thanks also 
to the conversion of rentes and the reduction in 
unemployment. The present estimate is about 
160 Mn. only.

The movement in the unemployment figures 
is very favourable. After a very slight aggrava
tion in July, there has been renewed decline; 
provisional figures show that this continued till 
the middle of October (at the end of August 
there were 13 6 ,0 0 0  wholly unemployed, against 
2 2 O3800 at the end of February).

The general index of industrial production, 
which after advancing considerably immediately 
after the devaluation, weakened in July, but re
covered in August and September; from 91 in 
March it reached 99 in September (provisional 
figure). It appears that the improvement is 
mainly connected with extension of the home 
market, the external market developing more 
slowly. The situation in the textile industry is

clearly improved, its index having risen from 
6 77  in March to 86*44 in July, 8i*6 in August 
and probably higher in September. The build
ing industry has greatly improved. The output 
of electricity in September was 14%  higher than 
in September, 1934.

Since March railway traffic has been greater 
than a year before; there also the internal 
trade accounts for the increase.

Imports and exports have risen, the index 
of the former from 71 in the first quarter to 
75 in the third; the latter from 70 in the first 
to 84 in third (index of quantity). The gold 
value of exports is less than in 1934 ; it has 
increased, however, 10 those free markets where 
payments are regular.

The figures as a whole show a very appre
ciable consolidation in the Belgian economic 
situation. The difficulties are still great and 
one cannot speak of a return to prosperity. 
Nevertheless, the economic equilibrium of the 
country, which was becoming more and more 
disturbed, has been re-established or tends to 
become re-established.

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Bureau, in 

conjunction with the Netherlands Economic Institute in Rotterdam.

TH IRD  Q UARTER, 1935.
T he H ague, N ov. 2nd, i935-

Ha r d l y  any facts can be found which
might suggest a change in the gradual
decline of economic conditions in the

Netherlands. The slow but continuous decline
in this country presents a marked contrast to
the more or less favourable developments in
various other countries and, of late, to the faint
symptoms of improvement in world economics—
as far as that expression still has any significance 
to-day.
I* .T  ̂ . .. this state of affairs
lies m the impediments to financial and com
mercial intercourse between the countries 
especially detrimental, of course, to a densely 
populated country, so largely dependent both 
on imports and exports as the Netherlands 

Another cause—in the opinion of many, the 
chief cause—may be found in the wide gao 
between the national and the international price 
levels The measures to protect the farmers 
which our government seems compelled to take

tend to lift the price of prime necessaries, 
whereas international competition would require 
a drastic reduction of production costs. Further, 
in the government’s determination to maintain 
the gold standard, repeated drains on our gold 
stock could only be met with a rise of the 
discount rate, as a result of which the period of 
very cheap money, prevailing, with small inter
ruptions, over about three years, came to an end 
in April. Needless to say that, while the low 
rates plainly indicated the depth of the depres
sion, the high rates now prevailing are no sign 
ot the contrary, but constitute a new obstacle to 
economic life.

The government is carrying o.i its efforts to 
force down the level of prices, wages and fixed 
charges, and to this end introduced a bill aiming 
at a reduction of rents, local taxes and mort
gage rates by about 20% .  Of course the 
problems involved in such a procedure are 
highly intricate, and progress on these lines can 
only be slow. On the other hand the govern-
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Mn. aid . ! % % 1913 
=  100

Oct.23- 
Sep. 24

=  100
ain. <

1 4-8 4-65 100 1 
165

t t
2331 38-0 4-94 4-0 197

3742 26-8 4-58 4-38 146 95-4 209
3567 14-6 5*5 5-35 142 95-7 233
3518 14T 5*5 5T9 141 94-4 240
3427 22-5; 4*9 4’30 137 94-8 237

3180 20-2 ' 3-91 1 2-82 126 92-2 216
3050 28-1 3 ' 2T7 119 91-8 210
3096 17-6 ■ 3 1-90 U4 91-8 i 200
30J3 36-8 3 1 1-43 109 88-7 jj 181

2844 23-1
1

2-62 ; 1-19 104
%

87-4 . 165
2977 1 22*5 2-25 ' 1*28 101 86-9 164
2054 i$ 142 2-02 ! 1-23 94 85-6 156
1760 184 3 1-96 88 82-2 . 147

1568 ' n o 3 1-73 83 79-9 119
1407 1 186 2-6 •75 79 79-8 . 107
1303 265 2-5 •41 76 79-9 ' 98

1230 ' 243 2-5 ■37 77 \ 117
1274 287 2-5 •37 77 79-4 105
1352 292 2-5 •37 76 ) 107

1274 270 , 2-5 ■37 75 ] 95
1572 262 ’ 2-5 •37 74 781 86
1405 212 1 2-5 •69 72 I 99
1172 197 , 2-5 •62 71

{

\lT S
90

1562 131 , 3T 207 72 98
1589 109 1 3-6 2-19 73 ) 1 97
1879 57 4T8 3-53 73 104
1504 120 : 3-23 1-21 73 790 106
1527 118 , 2-80 •77 75 111
1233 155 ' 2-50 •50 75

[so-?
109

1419 237 i 2-50 •47 76 109
1405 229 2-50 •50 77 j 108

1301 188 2-50 •50 79 100
1384 118 2-50 i -75 80 ■801 82
1405 96 ; 2-50 1-23 79 94
1443 75 1 2-50 2-04 79 86
1515 99 2-50 1-37 77 ■ 79*2 87
1532 111 2-50 •77 76 89
1618 112 ' 2*50 •74 77 1} 86
1443 148 , 2-50 •72 78: 79-3 89
1302 155 2-50 •60 77 1 78
1478 151 2-50 •62 77 87
1396 161 2-50 •51 77 t-78-6 88
1552 176 2-50 •51 78 } 75

1557
1

107 2-50 •51 78 ) 76
1321 1 86 2-50 •56 77 >77-4 70
1311 i 107 2*50 •61 75 J 80
1797 . 48  ̂ 4 07 3-57 76 ) 78
1618 44 4-24 5-81 75 V76-9 78
1487 44 4-87 4-39 75 J 75

1875 54 4-00 312 74 ) 76
1512 36 5-06 4-78 75 S76-8 78
1478 39

43
5-47 5-41 75 i 76

1922/25 
=  100

Mn.
Old.

Mn.
tons.

000
tons

150 
170 
179 
165

151 
143 
148 
131

114
111
114
98

73 
66
69

82
70 
68

58
55 
65 
54 
61 
63
56 
62
74 
63 
83 
52

56 
51 
61
54
57
59
58 
69 
69 
62
60 
56

55 
51 
54
50
58
51

54
61
59

102 44-4 3-57
' 156

490 8-8

144 66-8 3-94 558
1

907 15-5
167 76-4 6'42 463 936 2-4
168 74-9 6-68 466 989 2-5
164 71-0 6-04 494 1010 5-6

162 69-6 5-95 448 1014 9-4
159 62-5 4-93 420 970 4-8
136 59-1 5-08 433 1053 5-8
127 55-5 4-65 461 1034 ll'O

137 49-4 4-30 431 1024 18-6
133 43-4 4-22 406 1054 10-2
122 44-4 3-90 426 11L9 11-3
118 41-2 3-88 441 1103 18-6

113 31-4 2-80 379 1033 25-6
97 25-5 2-89 344 1041 22-6
88 26-2 2-82 338 1049 25-5

98 33-1 2-79 340 1108 25-4
102 27-8 3-06 371 1114 26-9
121 27-7 3*35 372 1154 29-5

121 25-3 3-34 389 1088 35-4
120 22-9 2-34 306 957 31-7
103 28-3 3-20 369 1137 27-2
106 23-0 2-85 309 994 24-2
111 25-3 2-99 355 1089 25-0
109 24-0 3-27 350 1028 23-7
117 5111 3^40 356' 1045 23-8
113 68 3'63 362 1071 24-4
110 60 3-43 349 1040 24-4
105 62 3-61 361 1058 24^6
109 64 3*24 353 1047 25-7
112 55 3-27 525 1029 31-9

119 55 2-74» 406 1070 32-2§§
116 53 3-44 306 974 29-1
126 62 4-01 374 1070 26-5
122 52 3-66 328 958 25-4
125 55 4-32 336 1002 25-3
111 56 4-63 345 992 25 2
108 65 4-23 316 1047 26-7
104 69 402 301 1053 27-3
96 70 3 98 306 1026 27-5
97 78 4-42 326 1126 28-2

101 79 4-01 315 1044 29-6
113 65 3-93 286 976 33'5

112 64 4-13 282 1024 35'7
109 61 3-81 252 938 35-2
109 65 4-39 254 931 32-0
112 57 3-93 252 984 30-2
112 76 413 237 1011 29-5
109 58 3-45 237 919 28-9

105 67 404 1058 29-4
101 61 4-36 973 29-8
98 62 3-99 957

§§ N ew  Series, excluding A griculture.
t t  Last month oi Quarter.• Jan u ary  to Ju n e  figures incl de P ern is and  V onderlingerp’aa t.

** A m sterdam . f W ithou t gold and silver, bullion  and cash. . . .
. f N um ber of days worked divided by to ta l num ber of nosdb le  w orking days of the  w orkers covered in th e  investigation. o/ ...»i rw; n
' \  No te  —P ottery  and  A griculture not alw ays included. II V alue to Ju n e , 1933, then  q u an tity  index, % ot ijvso-/.
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Netherlands]
ment has at several times actively favoured the 
placing of important industrial orders on the 
home market, e.g.^ in the case of the new liner 
for the Holland-America Line, from which a 
substantial influence on activity in the allied 
industries is expected. Besides, the government 
is now entering with determination on the course 
of promoting industrialisation; and recently a 
bill was introduced to establish a semi-public 
institute for the financing of industry ; it is also 
favouring the work of several semi-public insti
tutions for the study of opportunities for new 
industries.

The situation on the labour market under
went little change during the third quarter, 
but in comparison with the situation a year 
ago, further deterioration is clearly visible. 
The increase, during the quarter, in registered 
unemployed from 333,600 to 366,000 may be 
regarded as mainly seasonal, but the latter 
figure has also to be compared with 310,600 
at the end of September, 1934.

The housing situation is growing more and 
more precarious as, on account of low costs, 
it is still profitable to build new middle class 
houses in spite of the large surplus existing 
in many places. The new houses, fitted with all 
modern conveniences, are easily let and the old 
ones are unoccupied. So the rent market is being 
disorganized with resultant prejudice to the 
mortgage business.

A marked decline in the amount of new 
mortgages granted is noticeable since about the 
middle of 1934. The number of new houses 
commenced has been gradually decreasing since 
the middle of 1933, but it still seems to be 
out of proportion to the number vacant. On 
the other side, construction of workmen’s 
houses lags far behind the demand, which is 
swollen by tenants who, seeing their incomes 
reduced, are forced to move to cheaper houses. 
It IS still practically impossible for private en
terprise to provide houses at rents proportion
ate to the incomes of the working classes with- 
out subsidy. One of the main causes is seen 
m high costs of building sites and heavy rates.

Nearly all other industries, like the build
ing trade, show a gradual though slow decrease 
in employment. In transport and commerce 
me labour situation also grows gradually worse 
One of the rare exceptions is presented by the

woollen industry, where a marked decline in 
unemployment has taken place since May.

Our international trade, both imports and 
exports, apart from seasonal variations, contin
ues to decline slowly, the decrease being pro
portionately greater in the former. As regards 
imports, the decrease has been greatest in mat
erials whereas finished goods remained practic
ally on the same level throughout the year. 
Exports of finished goods present a slight in
crease over last year, agricultural produce, on 
the contrary, a marked decrease, especially raw 
products.

The stock market remains much depressed 
and movements, on the whole, small. There has 
been a remarkable lack of sensitiveness to events 
which might, at other times, have proved serious 
sources of disturbance. Generally, the fluctua
tions only lasted a few days, after which the 
market regained its usual dull tone. Whatever 
fluctuations are shown in the monthly index 
numbers seem chiefly of a seasonal character, 
and the rhythm governing short-time variations 
in the years before the crisis seems to have been 
restored in 1934 (top in March or April, bottom 
in summer). A difference is to be seen between 
home and colonial shares, the latter showing 
some slight tendency to rise, which is not found 
with the former (especially with home indus
trials). This reflects the slightly more optimistic 
expectations concerning developments in the 
East Indies, where there are slight symptoms 
suggesting that the bottom of the depression 
has been passed, though the situation remains 
very uncertain.

As already stated, the outflow of gold has, 
during the third quarter, repeatedly given rise 
to serious disturbances on the money market. 
These are reflected by the many changes in 
the discount rates of the Netherlands Bank;

June 27 from 5 to 4 y  
•July 6 „  4 „

3 „ 5 I  
5 n  6 g

y I

Aug. 3 from 6 to 5 %
Sep. 17 „ 5 6 y
Oct. 17 „ 6 „ 5 %

22 „  5 „
Xov. 4 „ 4^„ 4 %

So far the enormous gold stock, accumulated 
in 1931 and 1932, has been effective in pro
tecting the guilder. At this date, early Nov
ember, 1935, the gold stock is still a good deal 
larger than in the years 1925-1930, and the
metal surplus over the legal reserve still amounts 
to 274 Mn.

i
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CANADA.
communicated

T oronto, October 23, 1935.

Du r i n g  the past summer the undertone 
of recovery in manufacturing, which was 
outlined in the last report, has continued. 

Mass demonstrations of social unrest seem to 
have subsided. The most striking outcome 
of the federal election was the failure of the 
new Reconstruction Party. Only the leader, 
the Hon. H. H. Stevens, was elected. The 
standing of the parties is : Liberals 170, Con
servatives 41, Social Credit 17, C. C. F. (Soc
ialist) 7, Reconstruction i ,  Others 9. Canadians 
still favour the two-party system.

The sudden changes in the spring wheat 
situation since the middle of last July are pro
bably the most important developments for 
Canada since the recovery began in 1933. The 
prospect of a large domestic crop was suddenly 
reversed in mid summer by the spread of rust 
which lowered yields and rendered a large part 
of the crop worthless for use as flour. The 
outturn is estimated as 272 Mn. bushels, but 
the marketable crop is thought to be only about 
196 Mn. bushels. On the heels of this mis
fortune, which was shared by the spring wheat 
areas in the United States, came the sharp rise 
of prices in September, which carried the May 
future to over $1.00 in the Winnipeg market. 
The average cash price at the Lakehead for 
the whole of September was 90.4c. and for 
the first 17 trading days in October, 92.7c. 
The drought in the Argentine and the prospect 
of war in Europe were important factors in the 
rise.

In spite of higher prices, the spread between 
Canadian and other wheats in the Liverpool 
market has narrowed until it is almost on a 
competitive basis. The prospect for reducing 
the carryover without loss to the government 
is therefore much brighter. Also the compet
itive position of the flour milling industry in 
world markets has greatly improved with the 
reduced spread between Canadian and other 
wheats.

Shortly before the recent upturn of prices, 
the New Canadian Wheat Board announced a 
guaranteed minimum price of 87JC. a bushel.

•T h e  official record o f carryover at Ju ly  3 1 ,  end of 
the crop year, was 203.2 Mn. bushels, or 9.2 Mn. more 
than a year before.

This action bore the appearance of a political 
manoeuvre, and at that time it appeared a dan
gerous one from the economic standpoint. 
But it has been more than justified by the 
subsequent condition of the market.

A subsidy for butter exports was announced 
in the middle of September. It is designed to 
enable the export of a small surplus of butter 
which has accumulated and would otherwise 
bring the domestic price down to an export 
basis. A cheese export subsidy has also been 
adopted.

In other branches of agriculture, and in 
almost all parts of the country, yields have been 
better than last year in spite of a very dry 
August. The yield of oats is 40% higher and 
the price 20% lower than last year; of barley 
40% higher and the price 40^0 lower. Root 
and fodder crops have also been larger. An 
abundant and cheap supply of feedstuff's for 
animals is therefore assured, improving the 
position of dairying and all raisers of livestock 
and poultry. The prices of cash crops other 
than wheat are higher than last year. The 
cumulative effect of moderately higher agri
cultural incomes, which have now persisted for 
about a year, is being reflected in repairs and 
renewals of farm equipment, thus providing a 
broader basis for the revival of manufacturing.

A disturbing tendency in the second quarter 
of the year was a further slackening in the 
growth of exports. In August and September, 
however, a marked improvement occurred, due 
to the higher value of grain, copper, silver 
and aluminium shipments. This improvement 
was doubtless related to the anticipation of 
warfare in Europe. Exports of tourist services 
during the summer were larger than in i934-

Apart from changes in agricultural prices 
already discussed, and higher quotations for 
copper, lead and zinc, no significant move
ments in commodity prices have occurred.

The volume of production appears to have 
increased during the summer, largely owing to 
activity in the export of non-ferrous metals and 
in the construction industry. In manufactur
ing, a sufficient revival occurred to offset the 
decline of the preceding autumn and winter. 
As usual, the indices of employment and out
put for this group do not tell the same story,
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1926 
\vei’agj'

1929 
1st Qr. 
2ml Qr. 
3rd Qr. 
4th Qr.
1930 

1st Qr. 
2nd Qr. 
3rd Qr. 
4th Q. .
1931 

1st Qr. 
2ml Qr.l 
3rd Qr.l 
4th Qr
1932 

1st Qr 
2iidQr. 
3rd Qr.( 
OCT. 
NOV... 
DEC...
1933 

JAN. .. 
FEB... 
MAU... 
APRIL 
iMAY... 
JUNE
JULY 
AUG... 
SEPT. 
t)C T ... 
NOV... 
DEC...
1934 

JA N ... 
FEB. .. 
iMAR.. 
.A.PRIL 
MAY.. 
JUNE
JULY 
AUG.. 
SEPT 
OCT.. 
NOV.. 
DEC.. 
1936 

JAN. . 
FEB. 
MAR.. 
APRIJ 
MAY.. 
JUNE
JULY 
AUG.. 
SEPT.

203
188
206
166

156
151
129
108

FINANCE.

o o

%

C O

$ Mn«

CO

s10 Mn. 10 Mn

PRICES.
Wholesale.

%

So
% %

100

99
102
103
103

S

384
378
371
423

163
169
174
182

226
229 
226
230

304
330
295
320

259
288
236
269

203
215
213
237
247
208

20 197
183
189
188
265
298
353
265
246
282
284
249

44 260
209
249
254
313
260

214 
213 
210
215

208
211
207
211

199
195
188
195
199
192

277
253
258
341
309
304

268 
209 
2>A 
237 

. 313 
271

I 188 
! 189 
j 189 

194 
196 
192
194 
194 

: 197 
204 
204 
204

55
53

105 
104
104
106
105 
104

255 
' 250

101
105

. 201 
200 
201 

• 209 
■ 206 
! 204

203 
206

II Includes $6o Mn. refunding’Joan.

%

TRADE AND PRODUCTION.

a  Mn a Mn.

a)

% 000
I I It JS

200
135
160
161

, 265 
' 301 
I 322 
' 290

244 
264 

: 285 
i 254

84 
82 
8T5| 
80-6 
80 si 
80

i 52 ' 24
45 19
58 30
61 ; 32

1 61 33
' 52 28

i  47
, 38

23
17

58 24
32 11
59 26

i 59 27
57 24
56 26

, 59 29
; 68 37

66 33
61 i1 33

44 i 20
1 48 21

59 24
1 38 I 14
! 63 ' 25

53 ! 19
i 58 : 22
1 72 1 31

65 ■

I

104
110

//•

EMPLOYMENT

a

% % %

111 
I 112
' 109
I 100

100
103
105
98

88 85 87
88 87 89
97 87 90
95 87 91
95 1 84 

' 80
92

88 89

98 84 91
101 : 86 93
96 j 88 91
96 90 92

117 93 97
141 94 101
129 i 94 100
118 1 94 99
117 94 100
111 93 100
100 91 99
88 87 94

87 90 95
94 93 96
80 94 93
85 96 95
90 98 98

101 98 100
105 100 101
111 1 101 103

unding loan.

S ources :

Revised Series. » jncli

;ol. 2, W o o d ^ S L T y ^ ^ o .C ° o l '  I ’  A f̂ ' a ’   ̂ ' - 2. 7- w , averages.
> • 3> A. E. Am zs &  C o .; all other cols., Dominion Bureau o f Statistics.

N otes on  S er ies.
Col. 14 .—Adjusted for seasonal variation, includes 41

weighted series.
„  16 .—Revenue freight only; e.xcludes cars from U .S.

connections.
» 17*—Index o f value, includes 3,444 chain store outlets

and 36 departmental stores, ^ s e — A v.i93o = 100 
» 20.—Establishments with over 15  employees, d e lu d es

agricultural and clerical workers, civil servants

Col. i.-W eighted Average of over 100 stocks
ado.

5. —Includes loans to governments
6. -Series  includes deposits of provincial and dominion

c
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the employment index presenting a more fav
ourable trend which is confirmed by the yield 
of the sales tax. Freight traffic on the railways 
shows no consistent improvement, Carloadings 
of general (l.c.l.) merchandise have been 
slighdy less than in 1934, and net operating 
revenues of the railways have been 30% less 
during the first eight months. The value of 
that portion of retail sales measured by the 
index has not increased.

In commercial banking the trends which 
have persisted for several years past still con
tinue. No significant changes in the weekly 
statement of the Bank of Canada have appeared. 
In the bond market, sections o f which had 
earlier in the year been depressed by threats 
of debt reduction from local and provincial 
politicians, a more general decline in prices 
occurred in September. This was in sympathy 
with movements elsewhere, but the much 
greater rapidity of the drop in Canada was 
caused by Mr. Bennett’s promise to effect a 
general conversion of public debt without giving 
any details as to procedure. The decline per
sisted until the third week of September, when 
it was accompanied by a sudden weakness in 
the Canadian dollar.

The prices of Canadian common stocks, 
which had been more buoyant than those of 
the United States during the spring, did not 
rise as much as the latter during the boom in 
August.

The relative importance of government 
spending (federal, provincial and municipal) in 
the construction industry may be gathered from 
the following :

All contracts Govt, contracts Govt, as ‘
awarded. aw arded.t of total.

1928 8472 0 Mn. 8126-5 Mn. 26-8%
1929 576 6 175-3 30-4%
1930 457 0 175-0 38-3%
1931 315-5 139-7 44-3%
1932 132-9 64 8 48-8%
1933 97-3 42-3 43-5%
1934 125-8 56-5 44-8%
1935* 132-7 59'6 44-9%

*9 inoiitlis, t  I'cderal, provincial and municipal.

In many of the smaller centres, and in 
country districts, government construction forms 
almost ioo” y of the building work now in pro
gress. In addition to awarding construction 
contracts the federal government has also placed 
large orders for railway equipment.

The position of the federal treasury for the 
first half of the fiscal year (April-September) 
is as follows:

[Canada

Oi'cUnary revenue 
Ordinary expenditure 
O ther expenditure* . 
In te re s t on debt

•  «

1935
199
166
87
60

 ̂ ♦ Includes unemployment relief, capital expenditure and
loans to the  \\ estern provinces and Government railways.

%

It will be seen from the above that while 
revenues have increased (largely owing to high
er income taxes) more or less in proportion to 
the rise in the national income, larger relief 
and other expenditures have offset the improve
ment. The economic recovery has not yet 
proceeded far enough to relieve the strain on 
the treasury. Conversions and lower interest 
rates on treasury bills have kept debt charges 
from increasing.

The relation o f public finance and growth 
of population to the relief problem is indicated 
in the following table, in M illions:—

1 2 3 4 5
Total Relief Estim ated Estimated Federal
Direct recipients, number of w'orking & prov.
Relief all kinds, employed force, inel. debt
Costs. in August, persons. unempl’yd cbgs.

1930-31 ... 811-7 i-820 $159
1931-32 ... 96-9 -754 1-620 2 181 164
1932-33 ... 93.8 1 056 1-532 2-267 184
1933-34 ... 95-7 1 068 1-734 2-354 193
1934-35 ... 121-0 1 154* 1-791 2-440 195

Col. 1. F i n a n c i a l  P o s t ,  J& n. 26th, 1935; Col. 2, Dominion
Commissioner for Unemployment Relief, includes dependents ; 
Cols. 3 and 4, average of 12 months, Bank of Nova Scotians 
estim ates; Col. 5, in terest payments only, excluding National 
Railway and municipal in terest charges, aggregating about 
§125,000,000 in 1935. Includes in terest charges earned by 
provincial enterprises, aggregating about 820,000,000 in 1933.

• August, 1935.

S T A T IS T IC A L  N O TES.— A  number of important 
revisions in the accompanying table of statistics (p. 348) 
have been made. The monthly index of retail sales (col. 
17) has been recalculated so as to include 25% more stores 
and 10% more sales. Most of the increases are in 
the minor subdivisions where the classification has been 
improved. The index is now expressed as a percentage of 
the 1930 monthly average. Details will be found in the 
May number of the official bulletin. It should be re
membered that this index represents chiefly the urban 
sales of large departmental and chain stores, which have 
been losing ground to the small merchants since their 
trade practices began to be subjected to investigation and 
control. Attention should also be drawn to the wealth of 
annual data on aggregate retail sales now being provided, 
especially the recent estimate of sales from 1923 to 1933.

A  new index of long-term bond yields based on from 
four to six dominion government issues maturing in more 
than seven years, has been constructed. This replaces 
the index formerly appearing in column 2, as far back 
as 1919. A special official bulletin describes the method 
and presents the results graphically. It should be re
membered that the spreads between various classes ot 
government bonds in recent years have been so wide that
no one scries is of much value.

The index of the volume of construction (col. 15), 
which was first included in our tabic last August, is 
based on statistics of construction contracts awarded. It

I *
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Canada]
is] adjusted monthly for changes in the prices of building 
materials and annually for changes in the union rates of 
wages in the construction trades. Like many other in
dices, its accuracy has been impaired in recent yeart by 
abnormal economic conditions. Owing to the predomin
ance of road work, the weight assigned to materals in calcula
ting the index of construction costs has become too high, 
while the use of trade union wage rates have overstated 
the cost of labour. Both of these errors tend to under
state the volume of construction, but if  labour on relief 
works is of low efficiency the error may be partly offset.

With the founding of the Bank of Canada, a substantial 
part of the federal government’s accounts have been trans
ferred to it from the commercial banks. As a result, the 
statistics of debits appearing in col. 4 no longer include 
the full amount of debits to government accounts. A

more longstanding defect in the record of debits is the 
absence of figures from banks outside the thirty-two 
centres for which data are colleaed. In February, a full 
compilation was made which showed that the debits ordin
arily reported were 89% of the grand total in that month. 
The unreported figures are entirely from areas in which 
primary industries are conducted, and constitute an 
addition of one third to the total of “ outside”  debits. 
In the three maritime provinces the unreported figures are 
as large as the reported ones, the usual series constituting 
only a 50% sample, as against a 93^% sample in Quebec.

Monthly statistics of transactions in securities between 
Canada and other countries are now collected by the 
Dominion Bureau of Statistics. A  bulletin has been pub
lished summarizing the record from January, 1933 to 
May, 1935.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

November zoth^ I935-

The unemployment figures for Octo
ber give a somewhat better impression 
than was anticipated in September. With 
some improvement in the textile indus
tries and in coal (which may, however, be 
due to precautions against' a possible 
stoppage), the Northern j^Districts show 
reduced unemployed percentages. These 
may be further reduced if a re-armament 
programme takes elfect.

At the same time, exports increased in 
October, after twelve months’ approximate 
stationariness; it is possible that this is due 
to expediting shipments in view^of the 
Italian situation, and, in any case, it is 
never safe to judge the tendency of foreign 
trade on the statistics of one month.

The output of iron and steel is’still at 
a high level, and the plans for new houses 
continue to increase.

The currency position remains stable, 
and the difficulties in France have not yet

matured. There is more confidence in the 
United States.

The results of the General Election 
may be expected to give a certain con
fidence to entrepreneurs here, and capital 
issues, which have been low in recent 
months, may increase, stimulated by the 
great mass of idle deposits and the low 
rate of interest.

The index of the price of industrial 
securities has moved sharply upwards.

Prices of materials generally have risen 
since August, perhaps in consequence of 
war fears, and the Board of Trade Index 
for October is the highest for five years. 
Some food figures have also increased 
since July.

In view of this evidence, it is reason
able to anticipate a continuance of the 
moderate rate of progress that has marked 
the past twelve months, unless new and 
unforeseen factors develop.

ANALYSIS RECENT MOVEMENTS.
UNITED KINGDOM

Fi n a n c e .— T he Bank of England position 
continues to be unusually interesting. 
During the four weeks ending November 

13th the note circulation rose from £399.6 Mn. 
to £401.4 Mn., but the effect of this increase 
on the note reserve of the Banking Department 
was more than offset by an increase of nearly 
£3 Mn. in gold holdings to £196.5 Mn. The 
note reserve of the Banking Department, there
fore, rose by £ i  Mn. to £55 Mn. This is 
the first time that the Bank has purchased 
appreciable quantities of gold since the first 
half of 1933. This action is presumably 
being taken in order to replenish the note 
reserve in anticipation of the Christmas demand 
for notes, which, in view of the rise of over 
£22 Mn. in the circulation during the past 
year, would otherwise reduce the reserve to 
a very low figure. It is, however, interesting 
to note that the former periods of gold pur

chasing occurred in 1932 and 1933 at times 
when the Exchange Fund was being obliged 
to sell sterling in order to prevent the pound 
from appreciating. On this occasion the Fund 
has, it is believed, recently been compelled to 
sell considerable quantities of gold in order 
to maintain the value of sterling. The fact 
that in these circumstances it feels able to 
part with some of its reserves to the Bank seems 
to imply either that it is not expected that the 
weakness in sterling will be renewed, or that the 
Fund’s reserves of gold are large enough to
meet any probable drain.

The other figures of the Banking Department 
show a decrease of £16.3 M r. in Government 
Deposits to the more normal figure of £15*8 Mn. 
and a decline in other Deposits from £37*5 
to £36.7 Mn. The effect of these movements 
on Bankers’ Deposits has, however, been parti
ally offset by falls of £2.7 Mn. in Government

• i  ^ 0 
•  •  •
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Securities and of £ i.6  Mn. in other assets, so 
that Bankers’ Deposits rose by £ 14 .1  Mn. to 
£92.9 Mn., which is still £ s  Mn. less than at 
this time last year. It seems that the Bank, 
while maintaining the size of its note reserve by 
purchases of gold, continues to keep a strict 
control over the size of the cash reserves of the 
clearing banks.

As anticipated, the average cash reserves of 
the nine London clearing banks showed a further 
fall in October, from £204.7 Mn. to £2 0 1.1 Mn. 
At the same time Advances increased by £ i  i Mn. 
to £760.2 Mn., Investments by £7.9 Mn. to 
£610 .1 Mn. and Balances with other banks 
and Items in Transit by £4^ Mn. to £49.3 
Mn. Despite small decreases in Bills Dis
counted and in Money at call, Deposits rose 
from £1,986.3 Mn. to £1,998.2 Mn., and the
ratio of cash to deposits fell to iO‘ i%

CC

These are respectively the highest and lowest 
figures ever recorded, though it may be noted 
that the fall in the average cash ratio was 
almost entirely due to the reduction in the 
ratio of a single bank — Lloyds — which has 
until recently maintained a distinctly higher cash 
ratio than the average. On the other hand, the 
cash total seems to contain a good deal more 

window-dressing”  than has recently been 
customary.

Town Clearings in October, after adjustment 
for season, were slightly lower than in Septem
ber but distinctly higher than a year ago. 
Country Clearings showed about the usual 
seasonal increase, and remain well above those 
of last year, but Provincial Clearings, though 
higher on the month, were below October, 
1934, even when Liverpool (for which the 
figures are not comparable) is excluded. Im
provements in Bradford, Hull and Leicester 
were outweighed by falls in Newcastle and 
Manchester.

New Capital Issues in October were very 
small both on home and overseas account, pre
sumably in consequence of war and election 
fears.

Mid-month prices of industrial securities 
show a marked recovery to the highest point 
recorded by our index, while prices of fixed 
interest securities are ^so distinctly better. Our
crude index of foreign bond prices shows a 
recovery of one point.

Short money rates, where altered, are slightly 
lower. ^

The total of Treasury Bills outstanding on 
November i6th was £901 Mn., or £ i  Mn. less 
than five weeks earlier. Meanwhile issues to 
the market increased by £6 Mn. to £555 Mn

so that  ̂tap ’ issues to government departments, 
etc., fell by £ 7  Mn. to £346 Mn. The corres
ponding figures for November 17th, 1934, were : 
total issues, £850 M n .; issues to the market, 
£423 M n .; ' tap ’ issues, £427 Mn.

Exports of gold again exceeded imports in 
October. Imports amounted to £ 13 .2  Mn., of 
which £7.8 Mn. came from South Africa and 
£2.4 Mn. from India, while exports totalled 
£20.7 Mn., o f which £ 17 .7  Mn. went to U.S.A. 
During the fortnight ending November i6th 
imports totalled £6 Mn., including £3.4 Mn. 
from South Africa and £ 1 . 1  Mn. from France, 
while exports totalled £7.9 Mn., of which £4.7 
Mn. went to U.S.A. and £2.2 Mn. to Holland.

F oreign E xchanges. —— During the past 
month the pressure on sterling appears to have 
ceased, and its value has remained almost 
stationary in terms of both dollars and francs, 
apparently without any significant intervention 
by the Exchange Equalisation Fund in either 
direction.

The franc-dollar rate has fallen further, below 
the French gold export point, and considerable 
losses of gold to the United States, no longer 
compensated by gains of British gold, have 
recently compelled the Bank of France to raise 
its rate from 3%  to 4% and to 5% .

Prices and W ages. — Wholesale sterling 
prices of all the groups of materials advanced 
from August to September and again to October, 
but the whole movement was barely 3%  as 
reckoned both by the Board of Trade and the 
Statist. Coal and non-ferrous metals increased 
most.

As regards food prices the two accounts 
differ considerably.

THE S T A T I S J • INDEX NUMBER.
Transferred to '̂  of September, 1930.

Vegetable Animal Sugar, All
1935 rood. food. tea, &c. food.
July 91-5 79-6 830 84T
August ... 89-7 81-8 82.4 84-6
Septembei* 93T 80-1 86 5 85-3
October 93-7 78 9 88-4 850

The prices are for the last weekday of each month.
THE HOARD OF TRADE INDEX NUMBER.

% of 1930.
Cereals. Meat, hsh Other food 'Total

1935 and eggs. & tobacco, footl.&e.
July ... 82T 77-8 92-2 84-7
August ... 87T 78-2 90-3 85-6
September 93T 801 90-0 87-8
October 95-9 81 1 9T1 89 5

'rii(* }ir;ce.s nix* for the avomge of e H'li nil nth.

The entries, for cereals and for meat, used by
the Statist have risen less than those used by
the Board of Trade. The most marked differ-
ences are among cereals.

The changes in the principal items included 
by the Board of Trade and by the Statist are 
given in the table following.
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'used by
used by
;d diffet-
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OCTOBER
Statist.

Wheat— 
English Gji2. 
American

Flour

♦  I  ft

9  ft ♦

•  ft ft

Barley, Eng. Gaz,

Oats. Eng. Gaz. 
Maize, La Plata
Rice ..............
Potatoes

»  4

Group

Beef, Prime ... 
Middling

Mutton, Prime
Middling ...

Pork ..._ 
Bacon, Irisli ... i 4

Butter, Danish 

Group

PRICES AS % OF J lIL y .
Board of Trade

W h eat-
112 English Gaz.
103 No. 3 Man.

Rosafd
114 Flour, London

Im])orted
143 Barley, Eng. Gaz.

Feed 
Calif.

80 Oatmeal
99 Maize, Yell. L.P.

114 R i c e ...............
82 Potatoes t

102

98
92

90
97

111
93

122

99

Group J ...

Beef, Eng. ... 
Scotch 
Argentine

1 *
Austr.... 

Mutton, Scotch
English

Lam b..............
Pork ...
Baeon, Irish... 

Wilts. 
Danish

H am s..............
E g g s ..............
Fish ..............
Butter t

Group J ...

I l l
120
125*
114
108
141
99

110
97

107
113

105

96
92

118
116
101
92
95 

109 
117
96 
94
97 

108 
145 
111

104

Butter, British ... 104
Danish ... 129
N.Z. ... 128

Potatoes ..............  65
• September. '1* In Miscellaneous.

I Including other items not published separately.
There was a further rise in the prices of 

several materials in November, especially in iron 
and tin. For twelve selected important materials 
the increase averaged 4%  from October 24th to 
November 14th.

The retail prices of butter, eggs and bread rose 
in October, but the whole effect was to yield only 
the normal seasonal change. Prices in Septem
ber had, however, risen more than usual, and 
food prices on November ist were 3%  higher, 
and the Cost of Living Index 2%  higher, than 
a year before.

T rade and Output.—Imports and Exports 
increased in October this year. The value of 
the former was greater than in any month since 
1931, of the latter since the end of 1930.

lUTAL IMPORTS. £M n.
1934 1935

Food, etc.—
Dairy Produce ...
Fruit .......................
Other

Tot.il
Materials—

Wool 
Seeds and Oils... 
Other

• 9 #
•  4  $

ft • ♦

4

4 ^ 4

1 9 #

I • ft

Total
Manufaeturofi—

Oils
NoQ-forronH Metals 
Other ..............

Total ... 
All ImportH

4  4  9

9 ft 9

Bept. Oct. Sept. Oct.
3.7 4.6 5.0 6.2
2.2 3.1 3.2 3.6

23.3 27.8 ... 21.4 27.7

29.2 35.5 ... 29-6 37.5

0'9 1.4 1.3 2.0
1.6 1.5 2.0 2.3

12.7 14.0 ... 12.0 15.7

15.2 16.9 ... 15.3 18.0

2.2 2.7 2.7 2.4
1.7 2.1 2.5 2.6
9.3 11.2 ... 10.3 12.6

13.2 16.0 15.5 17.6
57.9 68.8 ... 60.8 73.4

The movement from September to October 
is partly seasonal. When we compare the two 
Octobers, we see that the principal increases 
were, in food, dairy produce (mainly due to a 
rise in the price of butter) and fruit, among 
materials in wool and oil-seeds, while in manu
factured goods they were widely distributed. 
Imports of raw cotton were also greater this 
October than last, but this only compensated 
small imports in September.

EXPO ia\S OF

Food, &c.—
Drink 
'Iobacco ... 
Food

Total ...

M aterials-
Coal
Wool
Oils and fats 
Other

Total ...

BRITISH PRODUCE
1934

Sept. Oct.
0-7 0-8

£M n.
1935

• ft •

ft 9 ft

• • • 2-6 2-8

• •
9 ft ft

ft ft

• •
ft ft ft

» ♦  9 4-5

• •
ft ♦  •

• ft

ft « ft

ft « • 3-7

Manufactures— 
Non-ferrous metals ... 
Iron, steel, machinery 
Vehicles ...
Cot on ...
Wool
Other textiles & apparel
Chemicals ..............
Other

ft • •

9 ft ft
• « ft

ft ♦  ft

Total ...

9 ft ft
• • 26'3 28-5 « • ft 26-7 30-6

34-0 36 7 34T 39-9'Fotal Exports of
British Produce

There was very little change from Septem
ber, 1934 and 1935.

The increase between the Octobers is chiefly 
in drink, where increased whisky to Canada and 
the United States accounts for the major part, 
in manufactures based on metals, and in miscel
laneous manufactures and parcels post.

The completed statistics for the third 
quarter of this year allow the usual comparisons 
when the effect of price-changes is eliminated. 
The tables on page 356 show an increase of 
about 2%  in the adjusted values of imported
materials from the third quarter of 1 9 3 4  “  “ at 
of 1935 Exports of manufactures show an
increase of about 6% in the same period, as 
compared with 12 J%  for the first quarters, and
8% in the second.

It is noticeable that imports thus re-valued 
are practically
years, a fall in manufactures being balanced by 
increases in food and especially in materials.

Exports as re-valued were this year 7% 
below 1930. The general fall in prices has been 
greater for imports than for exports, but for a 
slight reaction in the last twelve months.
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TOTAL IMPORTS OF RAW M ATERIALS—REVALUED AT 1930 AVERAGE PRICES,
WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. ;CMn.

Qrs.
1931

4 1
1932 
2 3 4 1

1933
2 3 4 1

1934 
2 3 4 1

1935
2 3

Pig-iron, &e. .............. 1-7 1-0 •8 •8 •6 •5 • C •7 •7 •8 •7 •7 •8 '7 -6 •6Copper, tin, lead, zinc ... 4-3 4-2 3-4 4 0 4-7 3-5 40 3-8 4-8 5T 5-9 6-3 7-9 7-8 7 9 6'8Yarns ......................... 1-9 •7 •3 •2 ■2 ■2 •2 •3 •3 •2 •2 •2 T 1 1
Leather ......................... 4-7 3-2 1-8 2-2 21 2-3 2'6 2-7 2-8 2-5 2 6 2-3 2-4 2-6 2-7

£$
2-8

Minerals (non metals) ... 10 10 •9 10 •9 ■8 ’9 10 IT IT 1-3 1-3 1-4 1-2 1'4 15Iron Ore ......................... •6 ■7 •6 •4 •6 •7 •8 •8 •9 1-4 16 1-3 T5 1-4 1'7 17Non-Ferrous Metals 3-1 2-3 2-4 15 1-8 1-3 1-9 T9 1-9 2 0 2-4 2-2 2 4 2-1
A  t

2 6
X  1

2*7Wood ......................... 10-2 4-7 7-9 120 9-6 44 7-2 17-7 12-2 6 9 1T3 18-8 13T 6-6
4# w 

100 174Oil Seeds^ be...................... 8-1 9-8 7-8 7-3 7-6 8-7 8-3 7‘2 7 8 9-7 8*6 8-7 8-4 10-6 9-5
^1 T  

8-2Hides ......................... 4-6 7T 4-6 4-7 4-0 5*3 5-0 5-2 4-6 5-3 5 0 4-0 3-8 47 4 -3Paper M ateria ls..............
Textiles (other than

3-6 3-6 2-7 3.1 4 0 3 0 3 3 3-6 3-7 3*6 4T 3-8 4-2 3-6 3-8
“ X

3-9
Cotton and 3Vool) 3*9 4'6 2-6 1-8 2-9 3-9 3-0 2-5 4-0 5-5 3-7 2-7 4-6 5‘S 3 6 2-7Cotton .......................... 15-8 12-9 10-9 8-8 13-8 12T 10-6 13T 16'4 14-9 U T 9-8 12-0 1T4 9-9

Cl 1
7*5Wool .......................... 10-2 17-4 16-6 6-2 11-6 190 16*3 7-5 1T8 19T 11-9 4-3 9-1 14-9 16-5
1 w

7 0
All above groups, and 

M iscellaneous.............. 76-9 76T 65T 59*2 675 68'5 66-8 7T4 76-2 8T0 72-5 69-9 74-5 761 76-7 7T3
Excl. cotton and wool— 

'I'otal Imports 50-9 45-8 37'6 44-2 42T 37'4 39-9 50-8 480 47-0 49-5 55 8 53-4 49-7 50-3 56 8

MANUFACTURES—REVALUED AT 1930 AVERAGE PRICES. /Mn.

Earthenware 
Iron & Steel 
Non-Ferrous Metals
Cutlery ..........
Electrical Goods ... 
Machinery ... 
Cotton 
Wool
Other Textiles

•  «  ♦

•  9 4

4  9  9

4  4  9

Apparel 
'hemic]

•  ♦  #

Chemicals ... 
Oil.s... 
Leather 
Taper 
Miscell.

4 I

*  •  4 4  4 *

•  % 4 4  9  4

^ 4 4 4  9  9 •  •

^ 4 9

Total
^ 4 9 81-9» 84-6 87-8 79-3 85 4

1
1933

2 3 4 1
1934 

2 3 4 1
1935

2 3
1-8 2-0 21 21 T9 2-3 2-3 2-5 2-1 2-4 2-5
7 6 8 0 8-1 9-4 8-1 9-2 9-9 10-7 9 2 10-8 10-2
2-4 3-0 3-7 3-1 3-0 3-2 3-4 3-8 3-9 3 -7 3-61'8 1-8 1-8 2-1 2-1 2-4 2-5 2-6 2-4 2-8 2-7
17 1-7 T7 2-1 1-9 1-9 2-1 2-7 2-4 2-4 2-76-0 6-5 6-6 7-5 7-5 8-3 81 9 4 9-2 9-6 9-4

22-5 190 19-1 19-6 20-3 18-7 20-3 20-2 2T6 18-9 19-68'7 71 10-1 9T 9 9 8-4 9-9 8-9 10-9 8-2 10-84-9 5-1 5-4 5-8 5-3 5-9 5-7 6-7 5*6 6-0 5-73-7 3-3 4 0 3-8 3-8 3-4 3-9 3-8 3-7 3-2 4-045 5-4 4-9 5-1 5-4 5-9 5-4 5-9 6T 5-9 5-61-7 1-3 1-9 1-8 1-7 1-5 1-9 2-0 2-5 1-7 1-910 1-2 T7 T4 T1 11 11 1-3 1-5 1-5 1-4T8 1-7 18 2-0 1-8 1-8 1-8 2-0 2-0 1-9 2 0
1 5 - 3 14-9 15-0 17-1 16 6 15-8 16-8 18-6 18-8 18-7 18-8
85-4 820 87-9 92-0 90-4 89-8 95-1 101-1 10T9 97-6 100-9

* Revised total 83 5; details not available.

total for yeai 1933, £349 Mn. instead of £317 Mn. Details not available, but chemical flgures should probably be increased
by about £0  3 Mn. per quarter in 1932 and 1933.
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2- e
1-5
1-7
27

17-4
8-2
41
3- 9

27
7-5
7-0

7 71-3

•3 56 8

0li)O-9

iocre*'

Comparison with the year 1930 may be 
made as follows :—

TRADE IN T H E  TH IR D  QUARTERS OF
1930, 1934 & 1935.

I mpobts R etained.
Food. M aterials. Manufactures.

Declared value. £M n.
107 47 68
79 44 40
82 43 43

Revalued a t 1930 price.s.*
108 48 68
110 58 55
111 56 57

Average prices (average for 1930=100).

1930
1934
1935

1930
1954
1935

1930
1934
1935

J  ̂I

* *

* *

Total

225
164
168

227
225
226

• • I 99 97 101
72 77 72
74 76 75

1930
1934
1935

1930
1934
1935

1930
1^34
1935

• « •

• 4 •

J 4 •

EXPORTS OF BHITTSH PRODUCE.
Declared value. £M n.

13 15 105
7 H i  78
8 12i 82
Revalued a t 1930 prices.*

12A 15 106
10 13 95
lOi 14 101

Average prices (average for 1930=100.)
9} 93 99
76 87 82
75 88 81i

* Average for the year.

The usual tables of the distribution of exports 
in the third quarter are given on pages 358 and 
359. They do not call for any special comment, 
except that the relative proportions of trade to 
Germany, West Africa, Canada and United 
States have increased, and those to Italy, China 
and Brazil diminished, when the third quarter of 
1935 is compared with the third quarter of 1934*

The output statistics are nearly the same for 
October as for September. That of coal is 
equal to last year, while steel and iron remain 
considerably higher.

In October there was a slight decrease in the 
value of Building Plans approved for premises 
other than houses, but a further increase for 
houses.

BUILDING PLANS APPROVED. £M u.

July to Sept , 1934 
July to Sept., 1935

Dwelling
Houses

154
18-4

Other
Building

6 6
9-2

T'otal 
22 0 
27 6

July, 1935 % 9  4 7-2 3 1 10-3
Aug. „ 4  9  4 4-9 2-3 7-2
^C|it * f • 9  9  9 6-3 3-8 lOT
Oct.^ ,, 9  9  9 7-0 2-8 9'8

Oct.*, 1934 9  9  9 6 - 1 S -5

The October figures relate to 140 Local .Authorities, tlu^
othci'K to 14d. Loiulon in not included.

The average value of the plans for houses 
was £500 in the third quarter of i 934> 
that of 1935.

Unemployment. — There is usually some 
increase in unemployment among men in 
October, which is not confined to the building

industry, and some decrease in textiles. Last 
year was normal in these respects, but this year 
there has been an improvement in several 
industries.

The total figures are as follows:
INSURED PERSONS UNEMPLOYED. (OOO’h)

1934 1935 Decrease
June .............. 9  4 4 2124 2004 120
Ju ly  .............. 9  9  9 2162 1992 170
August 4  * 9 2135 1949 186
September ... 9 9  9 2030 1953 127
October 9  9  9 2119 1902 217

Excluding Coal.
September 4  9  9 1821 1710 111
October 9  4  9 1838 1683 155

The following table shows that the change 
from September to October was principally a 
reduction of the temporarily stopped in coal 
and textiles.

IN SU RED  PERSONS UNEM PLOYED. (OOO’s.)
A. Wholly Unemployed.

Males.
1934
Building 
Public Works ...
Oo&l ... ...
Textiles
O ther Industries 
Commerce, &c.

B. Temporarily Stopped.

Totals
1935
Building 
Public Works ... 
Coal ... ...
Textiles
Other Industries 
Commerce, &c.

Totals
F emales.

19o4
Cotton ...
Wool ...
O ther Textiles 
Clothing  ̂
D istribution 
Hotels, &c. 
O thers ...

June September October
A B A B A B

134 4 151 5 161 5
117 2 r .2 2 124 2
198 159 191 63 189 92
56 48 57 47 67 i O

620 112 610 113 625 99
329 11 351 11 365 11

1454 336 1482 246 1521 249

130 3 140 4 143 4
118 2 127 2 128 2
184 115 174 69 173 46
54 38 52 35 SI 26

579 104 563 93 557 86
341 10 348 IL 359 10

1406 272 1404 214 1411 174
June September October

• 9

^ 9 9

9  9  4

•  9 9

9  9 ^

Totals 
1935
Cotton ... 
Wool
O ther Textiles 
Clothing 
Distribution 
Hotels, &c. 
O thers ...

Totals

219

•  9 9

4 9

9 9 9

9  9  9

230

B A B A
29 38 30 39
22 7 14 6
20 25 19 25
16 24 23

3 45 4 49
1 30 1 4)

25 70 20 73

116 239 1L2 255

25 37 24 36
11 5 7 4
18 28 19 27
16 22 21 20

3 45 4 47
1 31 1 41

22 73 18 72

' 96 241 94 247

94

70

The official percentages have been revised 
in the light of the count of the numbers insured 
in July last. This total was 13 ,058,000 as com- 
pared with 12,960,000 in July, i934* effect
on the percentages is of course insignificant.

It is noticeable in the Table (p. 366) that 
from September to October this year 
ployment increased in the London, South- 
Eastern and South-Western divisions, while it
decreased in all the others. There 
however, a sharp distinction between the South
and the North.
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Value of Exports of the Produce and Manufactures of the United
Kingdom in the 3rd Qrs. of 1924, 1934 and 1935.

COUNTRIES AND REGIONS

TO WHICH CONSIGNED.

a m o u n t . £M n.

1934 1935

3rd Qr.

P e r c e n t a g e  o f  T o t a l

1934 1935

3rd Qr.

R ussia (Soviet Union)
F in lan d , E sto n ia , L atv ia , L ith u a n ia  
G erm any
P o la n d ................
A ustria, H ungary 
Czecho-Slovakia 
Belgium , France
Ita ly  ................
Norway, Sweden, D en m ark ... 
Holland
Sw itzerland, Spain , Portugal 
Greece, B alkans, Turkey 
E uropean Islands ...............

m  m  4

Total E urope ... 62 30

E gypt and Soudan
A lg eria ................
R est of N orth  Africa 
E a s t Africa 
W est Africa 
South Africa

•  4 • «

• 9 • ♦ ♦

•  t  « t  #  # 4  0  9 9  4

9  9  9

9  0 « 9 4 9 9 • 4 0

Total Africa •  •  • P  9  4 18 59

4  9  t

Asiatic Turkey, Syria, Persia, e t c . ...
B ritish  I n d i a ................
Ceylon, S tra its , Borneo .............................
F rench , Portuguese, D utch E a s t Indies, etc. 

Siam
China and Hong Kong 
Japan  and Korea 
Pacific Islands...

4  9  9

9  9

and

2 51 
2 2 9 0  

3'59 
2 3 9

33-32

15-75

9  9 4  0  9
• 0 9

0  0  9 9  0 S 4  0 9  9

Total Asia 47-24

2 3 4
8-92
2-48
100

18-61

Australia, New Zealand
•  ♦

Canada and Newfoundland, etc. 
U nited S ta te s ................

2212 10-70 1200

9  0  4 4  9  9 9  •

0  9

Total N orth  America .

8 1 5  
12 58

5-35
3-97

6-C5
5-50

Mexico, W est Indies, Central 
America

B r a z i l ..........................................
Peru, Chile .............................
Argentine, Uruguay, etc.

and E quatorial

20-73 9-32 11-55

3 2 - 8 3 3  9 ' 3 3 1 5

2 - 2 i 1 - 9 2 C 5
• 2 • 2 • 2
• 5 5 -4 ' - 3
- 9 5 1 - 2 1 - 3 5

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

I

9 - 8 1 4 1 5 1 5 - 6 5

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

1 9 2 - 7 5 ! 2 - 4 5
1 - 2 5 1 0 1 - 0

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

*2 ! • 2 5 - 2 5

2 4 - 9  )
i

1

1 9 - 6 1 7 - 8 5

1 1 - 6  i 1 1 - 3 1 1 - 9 5

4 - 3  ! 5  6 6  0  1
6 - 6  1

i

1

4 - 2 5 5  1

1 0 - 9  1 9 - 8 1 1 5  1

5-34

9  9  9

9  9
9  9 ^

9 9  4 9  9  0

3-40 3-42 3-6 3-4

3-33
2 0 8
8 1 4

Total Central and South America ... 18 89

To t a l  (excluding Irish  Free S tate) ... 189‘87

Irish  Free S tate  ... 10-98

4 78 4-60 4-3 i

10-71 9-97 9 95

94-82 100-54 100-0

4 53 4-89 5-8

11-3

1000 1000

4-85

As values are given to two deeimal pUtces only, the totals are not always identical with the sunt of the itents
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1935

•95
21
3-9
1-0
•5
•35

5-75
1- 75 
7-5 
28
2- 95 
1-5 
21

315

2-05
•2
■3

r35
2-9
89

5-65

n
5-9
2-45
■0

8
1
■25

•85

•95

;-o
1-5

•5

■4

■1 
•8 
■6

■9

■0

8̂5

4D
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EXPORTS OF ^MANUFACTURES
Value o f chief articles exported in the 3rd Qrs. o f  1934 & .1935 to the principal countries concerned

^ 4 4 $  •  4

4  9  4

EARTHENW ARE.
S. Africa 
Australia 
Canada 
Other British Countries... 
U.S.A.
Argentine
Other Foreign Countries

^  • 4

• • •

» ♦ •

4  4  4

To S. Ireland • 4 4

CEMENT.
British W. Africa... 
British India 
British Malaya 
British W. Indies... 
O ther British Countries
Brazil ..............
O ther Foreign Countries

To S. Ireland..............

AVROUGHTIRONTUBES 
S. Afiica ...
Briti.sh India 
Au.stralia ...
New Zealand 
British W. Indies 
Other British Countries 
Sweden 
Denmark 
Netherlands 
China
Brazil and Argentine 
O ther Foreign Countries

4  4

4  4  9

4  4  4

4  4 ^

To S. Ireland... 4  4  0

4  4  4

4  4  4

4  4  4

^ 4 4

GALVANISED tSHEETS. 
British W. Africa 
S. Africa ...
B^iti^h India 
New Zealand 
Other British Countries... 
Foreign Countries

ToS. Ire lan d ..............

PLATES AND SHEETS 
(Tinned).

Auatraiia 
Canada
British Malaya ...
Other British Countries... 
Netherlunds 
China 
Japan 
llrazil

4  9  9

9  9  4

4  9  4

9  4  4

^ 4 4

4  4  9

4  4  4

4  4  4

9  4  4

4  4  9

4  9  4

A rg e n tin e ..............
Other Foreign Countries

• • •

4  4  4

r iN  (Blocks, etc.)
British Countries... 
France
U.S.A...................................
Other Foreign Countries

4  4  9

4  4  4

4  9  4

4  9  4

NON-FERROUS METALS 
(cxcluiling 'J’int.

British Countries...
Sfivh't Union Rmsia 
France

4  9 4

4  4  4

9  4  4 4  9  4 4  4  9

4  9  4Arg. n i i n e .........................
Other Foreign Countries

To 8. Ireland...

3rd Or.
1934 1935

£000

31 29
85 89
90 110
58 73
48 54
27 24
69 73

408 452
25 13 1

17 22
23 15
9 24

22 24
55 56
17 5
47 61

190 207
12 9

127 132
87 91

152 84
39 53
95 64

120 136
36 12
91 23
44 34
17 12
51 85

536 293

1395 1017
17 22

51 36
123 89
109 114
64 63

103 193
212 249

652 744
12 18

187 260
451 438
52 32

198 228
112 135
22 15
21 17
35 25

252 65
444 408

1776 1621

68 70
49 88

766 993
343 375

1226 1520

88A 788
136 39
103 132
40 54

725 1020

1867 2053
67 79

^ 4 4

9  9  9

ELECTRICA L GOODS.
S. Africa ...
Briti.sh India 
A ustralia ...
New Zealand 
O tlier British Countries
France ..........................
I ta ly ..............
Argentine ...
O ther Forei

4  4  4

9  4  4

9  4  4

4  4  9

• 4 9

9  9  9 4  4  9

oreign Countries

To S. Ireland... 4 % ¥

9  9  9

4  9  9

9  9  4

9  9  4

MACHINERY.
S. Africa ...
B ritish India 
A ustralia ...
O ther British Countries 
Soviet Union Russia
N etherlands ..............
France ..............
China and Hong Kong 
O ther Foreign Countries

To S. Ireland ..

4  4  9

9  4  9

4  9  9

COTTON YARN.
British India 
O ther British Countries 
Norway,Sweden, Denmark 
Germany, Poland... 
N eiherlands
R o iim an ia ..............
China and Hong Kong
A rg e n tin e ..............
O ther Foreign Countries

M  9  m

9  4  4

COTTON PIEC E GOODS. 
Bi-iiish R., W. & E. Africa

and Uhode.sia ..............
B iitjsh  In 'ia and Ceylon
British Malaya ..............
Australia ..........................
New Zealand 
Canada 
O ther British Countries 
Sweden. Norway, Denmark 
Germany 
Netherlands 
Switzerland
Egypt ..............
Foreign W h  E. Africa 
China and Hong Kong
Colomliia ..............
Argentine and Uruguay 
Other Foreign Countries

• 9 4

4  4  9

To S. Ireland... 9  4  4

WOOL TOPS.
Canada 
Other British Countries 
Sweden 
German
Other Poreign Countries

9  9  4

9  9  4

9  9  9

4  9  9

9  4  9

4  9  9

WOUR TED YARN.
Canada ..............
Otlier British Countries
Germany .........................
Other Foreign Countries

To S. Ireland... 4  i 9

9  4

3rd Or.
1934 1935

£000

312 399
235 254
276 455
94 110

232 299
33 59
31 33
70 88

542 603

1825 2300
99 120

1024 1270
1379 1452
514 683

1063 1411
363 210
242 174
255 312
310 255

2592 3215

7772 9012
245 312

182 177
3'20 336
223 217
3A6 635
179 223
120 63
72 29

133 179
824 751

2389 2610

1155 1727
2509 1855

178 ISl
1216 936
287 297
278 325
261 369
527 513
78 92
86 lo7

122 88 1
164 115
187 262
109 H3
246 105

1291 1078
1701 1517

10203 9610
230 244

109 204
52 32
93 80
95 201

333 437

632 954

53 74
117 394
107 196
720 255

997 919
96 121

4  9  9

9  9  9

9  i 9

a v o o l , aâ o r s t e d
TISSU ES.

R. Africa ..............
Canada ..............
Other British Countries 
Denmark ...
(lem iany  ...
Netherland.s 
Belgium 
Fi ance 
Sw’itzerlaml 
Italy  
U.S.A.
Argentine ...
O ther Foreign Countries

To S. Ireland

4  9  9

9  9

• • • 9  9  9

4  9  4

^ 4 9

9  9  9

BOOTS AND SHOES.
S. Africa 
New Zealand 
O ther Briti.sh Countries... 
Foreign Countries

9  4  9

9  4  4

9  4  9

To S. Ireland • ♦

APPAREL
(ex. Boots and Shoes)

S. Africa ..............
New Zealand 
O ther British Countries... 
Netherlands 
U.S.A.
Other Foreign Countries

To S. Ireland

4  4  9

9  9  4

9  9  4

4  9  9

4  9  9

9  9  4

CHEMICALS.
S. Africa ...
B ri'ish  India
Austi‘a l i a ..........................
O ther British Countries 
France 
Japan
O ther Foreign Countries

9  9  9

9  4  4 4  9  4

To S. Ireland 9  9  9

LEA'I'HER.
AM Briti.sh Countries 
U.R.^V. ... ...
O ther Foreign Countries

4  9  9

To S. Ireland 9  9  4

9  9  4

4  4  9

9  9  4

9  9  4

PAPER.
S. Africa 
British India 
Australia fc New Zealand 
O thor British Countries... 
Foreign Countries 9  4  4

To S. Ireland 9  4  4

4  4  4

MOTOR CARS.
8. Africa 
British India 
New Zealand 
Other Britiab Countries... 
Foreign Countries

4  9 9

9  4  9

9  4  4

9  i 9

9  9  4

9  9  4

4  9  4

To 8. Ireland 4 9  9

3rd Or.
1934 1935

£000

293 319
407 429
723 614
278 293
175 174
114 116
128 93
133 138
143 116
154 89
183 248
458 605

1387 1524

4576 4759
138 114

59 44
48 39

118 135
- 55 58

280 276
143 62

573 585
214 209
705 747
120 140
148 226
464 432

2224 2539
264 248

327 339
577 610
451 481

1142 1082
118 163
57 82

1819 1793

4521 4570 !
221 243

232 278
129 154
348 352

709 784
92 167

155 162
138 149
505 542 1
2 9 245 1
360 391 1

1397 1462 1
150 163 1

146 152 1
148 134 1
125 285 1
219 269 1
251 295 1

919 1135 1
68 31 1

H

- i

. I

»t'

I ¥ I

• 4
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I  •
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F ro m  the M inistry o f Labour G azette  for 
N ovem ber we learn  th at the w hole in su red  
popu lation  in creased  o '8 %  from  Ju ly , 1934 , to 
Ju ly , 1935 ; th is is the balan ce o f  an  in crease  o f  
m en over 18 years, 1 .3 % , w om en over 18 years, 
0 .4 % , and a decrease  o f  boys and  g ir ls , 16 to  18 
years, 3 .2 % .

T h e  prin cipal changes in  special in d u stries 
la st year are in clu ded  in the fo llow in g table. 
T h e  n um ber in D istr ib u tio n  ap p ears to have 
reached a m axim um .

( ’HANGES IN NUM BERS OF PERSO NS IN SU RED .
®/ of

1934 1935
Coal ..............  81-3 77-8
Building ... ..............  22T5 226 T
Public Works ..............  136-2 143-3
Distribution... ..............  162-9 1630

T h e  in crease  in  the Sou th ern  D istr ic ts  is 
sm aller than  in  recent y ears, w hile the N o rth ern  
D istr ic ts  h ave h ard ly  changed .

ESTIM A TED  NUM BER OF IN SU R ED  PERSO NS. (OOO’s.)

London 
South-Eastern 
South Western 
Midlands »  *  #

North-Eastern 
North-Western 
Scotland 
Wales ... 
North Ireland

•  9 »

All •  •  •

Aged 16 to 65. 
1927 1934 1935

% increase 
in 8 years.

2091 2437 2466 18
849 1037 1074 27
807 918 929 15

1733 1923 1952 12

5480 6320 6421 17

1962 2081 2075 6
2090 2165 2157 3
1268 1352 1356 7

608 622 618 2
249 268 276 1 1

6177 6488 6482 5

11657 12808 12903 1 1

RECENT MOVEMENTS UNITED STATES

i

f‘

'i

T'

{Report from Harvard, Nov, Sthy 1935.)

Ge n e r a l  b u sin ess in  the U n ite d  S ta te s, 
m easu red  by ad ju sted  figures for bank 
debits at selected  centres o u tsid e  N ew  

Y ork , declined  in  O ctober. T h is  decline w as 
the th ird , an d  the m o st con siderab le , since the 
recent peak w as reached  in  Ju ly . T h is  dow n
w ard m ovem ent, p ersistin g  th rough  three 
m onths, is an unm istakable in terruption  in the 
v igorous advance w hich w as in p ro gress a lm ost 
steadily  from  last O ctober to Ju ly . T h e  decline 
has not, how ever, a ssu m ed  large p ro p o rtio n s; and  
current data for im portan t lines o f  b u sin ess 
show  such  em phatic im provem ent that the 
recession  in the b u sin ess cu rv e * m ay prove o f  
b r ie f  duration.

O ctober brough t a further rise  in the 
A  curve, and  the net ga in  for the m onth  w as 
larger than that o f  Septem ber an d  ab o u t the 
sam e as those o f  Ju n e  and  Ju ly . T h e re  w as a 
very sligh t advance in the C  curve, caused  by  a 
sm all rise  in rates on collateral tim e lo a n s ; bu t 
the C  curve rem ains abnorm ally  low. F or 
m any m onths this extrem e ease in m oney has 
been one o f  the m ost pow erful artificial factors 
m aking for econom ic recovery.

T h e  O ctober decline o f  the B  curve was 
contrary to the m ovem ent in num erous other 
im portant busin ess series. E lectric  pow er out
put, even after seasonal allow ances, rose fairly 
steadily during the m onth. Seasonally  ad ju sted  
weekly figures for the two im portant classes o f  
carloadings, l.c .l. (less than car loads), and  m is-

•S ee  chart on p. 352 .

cellan eous, w ere h igh er than in O ctober. T h e  
advan ce  in m iscellan eous load in gs, reflecting 
m ain ly  carriage  o f  certain  im portan t m an u
factu res an d  th eir m ateria ls, w as em phatic and 
su sta in ed  ; b u t the m on th ’s average advance in 
l.c .l., re sp o n siv e  m ain ly  to the m ovem ent o f  
g o o d s to co n su m e rs, w as m oderate  and  m arked 
by  a declin in g  tendency  d u rin g  the m onth.

G en eral data on m an u factu rin g  o u tp u t are 
not availab le  fo r O ctober, b u t activ ity  in
creased  in cotton  textiles, steel, and  autom obiles. 
T h e  season al revival in autom obile  ou tput, 
fo llow ing the slackness occasioned by the 
in trodu ction  o f  new  m odels, is  appearin g  som e
w hat early  th is year. T h e  low  poin t in m otor 
p rod u ction  w as apparen tly  reached abou t the 
m id d le  o f  Sep tem b er, an d  recent gains have 
been  brisk . R ev ival o f  the autom obile  industry 
im plies revival in steel and  num erous other 
related  lines.

W holesale com m odity  prices were slightly 
low er in O ctober than in S e p te m b e r ; the 
w eekly m ovem ent w as irregu lar, with the ch ie f 
decline late in  the m onth. Principal declines 
w ere in farm  p ro d u cts and  fo o d s, while advances 
w ere su b stan tia l in  h ides an d  leather products 
an d  grad u al in textile p rod u cts. W eekly indexes 
in other m ajor g ro u p s o f  com m odities show ed 
negligib le  or very sligh t changes.

In  banking, there w as a further large 
increase in m em ber-ban k  reserves. Investm ents 
o f  m em b er banks averaged  h igher in O ctober 
than a m onth  before, b u t the weekly figures

9̂ I  ̂ 11
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were irregu larly  low er than  late in  Sep tem b er. 
C ollateral loan s w ere low er than in  S ep tem b er, 
and  season ally  corrected  w eekly data  on  com 
m ercial loan s lo st  d u rin g  the m on th  m o st o f  
Sep tem b er’s  gain . M ean w h ile  net dem an d  
deposits o f  the m em b er ban ks ro se , advan ces 
occurring in each  w eek a fter O cto b er 2nd. 
T im e  d eposits ch an ged  narrow ly , b u t averaged  
som ew hat h igher. B an k in g  develop m en ts as a 
w hole w ere sim ilar to  th ose  o f  recen t m on th s.

W eekly data  on  flotations o f  secu rities 
indicate th at the vo lum e con tinues large. F o r  
several recent m on th s such  flo tation s, p articu larly  
o f  re fu n d in g  issu e s, have been  on  a large  and

gen eral exp an d in g  scale. T h e  prevailin g  low 
in terest rates encourage conversion  o f  ou t
stan d in g  issu es w ith a  view  to the reduction  o f  
fixed  ch arges. M ean w h ile , p rices an d  activity  
in  secu rity  m arkets reflect a  persisten ce o f  the 
m ain  specu lative  course.

A lth ou gh  it is  too early  to state  with 
a ssu ran ce  th at the general im provem ent in 
b u sin e ss , w hich w as h alted  in  the sp rin g  and  
early  su m m er, h as been  resu m ed , num erous 
p articu lar  b u sin ess in dexes po in t in  that 
d ire c t io n ; an d  the fa irly  steady  advance in 
sp ecu la tio n  su g g ests  the confident expectation  
o f  an early  renew al in the b u sin ess advance.

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

BeglDninK of

1933 Ja n ......

1934

1935

April.. 
May . 
Ju n e ..
Ju ly  .. 
Au^r... 
S ep t... 
Oct. ., 
Nov, .. 
Dec. .,
Ja n . 
Feb. ., 
March 
A p ril. 
May . 
Ju n e ..
Ju ly  ., 
Aug. 
Sept.., 
Oct, 
Nov. ..

Ilf 1 IS) 14) (5) n ) 1 (8) (y)A m e ric a n T in . !
I L e a d . S p e l t e r R u b b e r . S u g a r . T e a C o ffe e * 1 W h e a t.

COUOD. 1

1.000 1.000 to n s. 1.000 1.000 1.000
M n . b a g s .

1.000 baleb ton e. U .S . U .K .  1 to n e . to n s . to n s M n . lb s . A B M n . b u sh .

11,183 56-8 156-8 1
1

20-2 125 8,731 1 286 6-2 24-4 550
11.174 52-2 173-4 25-3 137 , 8,903

1

276 6-1 20-8 526
10,648 46-4 172-3 26-0 120 7,913 245 6-5 16-6 i  428
10,107 34*5 148-2 ’

1
26-9 94 11 6,441 235 71 16-2 457

9,785 26-6 181-3 29-2 100 616 8,333 270 7-6 476
9,236 21-8 197-7 ! 30-0 105 623 8,046 251 8-1 * 483
9,180 19-9 215-1 ' 29-5 103 625 8,185 239 8 6 455
9,298 18-6 200-4 , 28-9 103 682 7,974 222 8-6 t t 420
9,362 ' 18'4 212-7 27-0 99 650 7,501 212 8-5 17-0 407
9,475 18-4 214-8 24.5 98 646 6,910 209 8-5 15-5 423
9,445 17-8 209-2 21-9 102 641 i 6,356 219 , 8-5 13-8 447
9,468 17*0 205-5 20-0 106 655 5,692 233 8-7 13-7 445
9,344 18-7 206-2 19-3 111 650 6,537 267 7-1 14-1 445
9,113 171 207-6 18 9 115 650 7,943 261 6'8 # 426
9,070 15’5 209 8 19-4 118 679 7,887 279 6-6 * 448
8,885 15-5 207 1 19-3 117 672 7,396 285 6-6 471
8,744 19-5 200-5 18-6 114 650 7.701 ' 281 6-5 195 439
8,581 19 2 203-2 18-9 110 653 8.058 ' 267 6-9 19-0 411
8,521 18-6 196-4 18-6 108 651 7,602 255 7-2 18-3 370
8,429 17-2 201-0 18-4 107 649 6,780 233 7-4 17-0 368
8.413 14-4 206-3 17*1 111 648 6,170 223 75 15-5 313
8,253 14-8 206-2 15-7 114 655 5,487 217 7-7 15-7 302
8,261 14-2 203-2 11-2 111 659 4.755 216 7-8 317
e,276t 11-5 200-6 93 104 643 4,688 216 7-6 367
8,L 8t 14-1 7-8 94 224 7-8

uuy
Petrol

eum.
Mn.

barrels.

607
506
504
507 
510
508
505 
498 
489
481

* Not available. t Provisional.
Feb. Includes 1,162 tons of buffer stock; March, 6,58a ions; Apr. onwards, whole buffer slock.

(i) Toial supply seasonally corrected, exclusive of European, and 
Asiatic mill stocks.

Visible Supply plus estimate of Straits stocks.
U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.
Crude rubber 

U.S.A..Sin 
afloat as pu 
Cominittcr.

Total visible supply.
Tea Brokers* Association, London stocks.
(A) Visible supply. (B) Interior Brarii stock and Sao Paulo 

Pledged stock Figures supplied by Messrs Uuarmti & 
Zoon.

Stanford Wheat Studies Esiimateu of World’s Vi ;lbie Suppl 
Stocks of Crude and ReQned Oils in U.S
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STOCKS & SHARES.

InduBtrialB Fixed
NEW

C A P IT A L

BANK C LEA RIN G S. O T H E R  BANKING.

London B ankers’ Pro-

1924 Average
1933

3rd Qr. Av.
4th M M

1934
1st Ĉ r. Av,
APR..........
MAY.........
JU N E ......

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

1936
JAN.........
FEB...........
MARCH ...
APR..........
MAY ........
JU N E .....

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

^ C •
ISSUES. Cleanns Hoase. Tincial

9

» A  ffi

'O 0 « c: AJ
S i
cbdM ̂

0

^  f t  Q

> a *5- ‘C
« Ca? '
S 0 ^

H C

a t^  0 HH0
For
U.K.

'O
0 0 Eu ^ Town 1 Coun- 

i try.
11

Towns
, < 1

1

% % , % % 1£Mn. 1 £Mn. £Mn. 1 £Mn. £Mn.
100 1 100 100 7-4 ii-2 2070 * '■ 226 147

108
4

124-0 80-8 4.4 7-0 1650 1760 211 95
114 — 126-7 79-0 8-0 1-7 1760 U7o 228 101

119 1297 77-2 6-7 1-7 2060 1960 237 108
124 +  0-8 130.9 76-6 8-7 •9 1800 1710 244 101
127 +  1-4 130-7 76-7 11-4 11-0 1680 1710 231 95
124 -  4-0 130-3 76-9 7-0 5-0 1710 1650 224 97

124 -  1-6 131-6 76-2 10-0 5-0 1630 17S0 ,I 239 103
125 +  0-3 132-2 75-8 3-2 6-7 1570 17SU 217 89
127 +  1-8 132-7 75-5 5-6 1-1 1650 VSO 212 90
128 + 2-4 133-7 750 20-8 2-7 1750 1740 243 103
132 f  0-9 140-9 71-1 11-0 2-0 2045 2015 231 102
131 -  2-0 138-2 72-6 9-1 3-9 1950 mo 248 112

137 +  6-3 140-4 71-4 14-4 2-2 2035 mto 261 109
135 -  3-3 136-9 73-4 9-7 2-9 1885 IS 10 242 109
130 -  3-7 136-5 73-5 11-5 1-3 1915 1S40 : 237 100
131 -  0-7 1135-3 

, 137-6
74-1 3-4 ■7 1935 18 iO 546 98

137 +  3-8 72-9 18-0 •9 2040 SOSO 253 95
141 +  6-1 1 135-9 73-8 19 6 1-0 2230 SI 40 253 93

141 -  0-8 137-6 72-9 50-0 3-9 1810 19S0 267 i 105
148 +  5-2 137-5 73-0 48 1-9 1770 19^0 238 . 93
141 -  5-2 ' 132-6 75-0 7-3 •4 1820 IS90 236 91
139 -  0-5 13J-0 76-5 3-9 •8 1860 1850 266 99
149 +  8-8 136-4 73-5

Bank of 
England. 9 Clearing Banks.

109-f53 367 
H04+37 377 
100+35 378 
97+36 79

£M n. £Mn. 
i09 390

97 +  36 
89+37 

103 +  37 
104+37 
98+37 

103+37

109+36 
102+40 

D.08-f 40 
100+39 
103+38 
102 +  36

104+39 
86-1-37 
91 + 38 
79-h38 
93+37

385
384
379
377 
379 
393

378 
375
379 
392 
390
399

400 
406
400
401 
401

%V
01
0U
Q

£M n.

•

5

0
T .

Q

£.Mn.

EC
Vs>
<

£Mn.

$ 9

t  S
£ c 
^  E

£Mn.

Q  0 «
0 —  *3'̂ s|
= : 0 -

% ,

0 0 52c 0
M  S A

<
cv

/ o

1632 242 791 324 1 1 - 7 •  48-5

1927 357 746 542 10-7 38-7
1901 322 728 547 ,i 11-2

1

38-3

1834 244 731 537 11-7 39-9
1814 210 746 516 12-1 41-1
1820 221 742 524 11-8 40-8
1832 226 744 532 10-7 40-6

1833 223 746 533 11-3 40-7
1818 220 742 540 10-6 40-8
1821 211 740 546 11-2 40 6
1853 214 743 559 11-3 40-1
1872 231 742 572 110 39-6
1933 253 742 578 110 38-4

1944 282 740 577 11-4 38-1
1916 263 742 590 11-0 38-7
1885 205 754 598 : 11-2 40-0
1902 198 762 601 11-2 40-1
1923 216 757 604 11-2 39-4
1966 242 763 608 10-8 38’8

1982 272 761 599 10-9 38-4
1976 285 751 599 10-6 38-0
1986 298 749 602 10-3 37-7
1998 295 760 610 10-1 38-0

ca

£ M u .

6U1

990
956

86 S 
806 
864 
860

841
832
825
831
850
889

892
812
788
813
843
881

887
880
8^3
902
901

MONEY.

Pi

0}
%

100 I 2-43

30 I •61 :
36 •75 i 1

36 ; ■89 ^
36 •88
35 •79 '
36 •88 '

36 •88
36 •88 i
33 •75 :
34 •75
30 •67 .
31 •63

30 •69
29 •63
32 •73
32-5 •75
32-5 •75 1
33 ■75

32-5 •75
32-5 •75 .
32-5 •75
52 5 •75 '
32 •75

1 Exclusive of investments in affUiated Banks.
For Table of Exchanges seep. B60.

+  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 irs t figure B ankers', second figure, Others.

— I.iverpool clearing  Area reduced 
i.e., ex-Metropolitan.

D a t e s  o k  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 i n g s  J — Three weeks covering two Stock Flxchange Settlem ent Days and 4 lIi of following month.

Country and Provincial— Proportionate totals for 24 working days.
Ba n k  OF E n g l a n d . .  , * ic . .u  / Cl e a r i n g  b a n k s — Averages for month.
Tr e a s u r y  B i l l s  f Un or about i s t u  ot month, m o n e y  r a t e s — Averages for week ending 15th of month

PRICES AND WAGES. U.S.A. PRICES.
W HOLESALE. RETA IL.

Bar
Silver
(Cash).

J . peroz.Ktd
1924 Average I 34‘0 

1983
3rd g r . Av. I 18'2 
4lh I 18-5

1934
Iht Or. Av. I 20'0
APR............. I 20*2
M AY..........  19*4
.JUNE ...... I 19-6

JULY ...... I 20-7
AUG............. 21-6
SE PT .......... 21-7
OCT.............  24-1
NOV............. 24-6
DEC...............I 24-5

1936
JAN...............I 24-5
PEB.............  24-5
MARCH.....  27-2
APR.............. I 29'75
m a y ...........  33-7
JUNE ...... I 32*9

JULY ......I 30-7
AUG...........  29 0
NEPT............I 29-3
OCT............  29 4
NOV............. I 29-3

Board of T rade Index Nos. S tatist O anerheck) Index Nos.

Q e n . r , l .  Pood. Ptc.
Food. Raw

Materials. Total

M. of liRbour.
Cost of 
Living. B̂ ood.

WAGES.

New Index 
of Average 

weekly wage

62-7
630

65-8
631
62- 7
63- 2

62-8
640
63-6
63-1
62- 9 
63T

63'5
63- 3 
62-5
62- 9
63- 4 
63-6

63-3 
63-6 
64 4 
65-5

100

63-6
63-5

63- 6 
62-3 
62-0
64- 2

64- 2 
68*3
67- 3 
66-4
65- 8
65- 8

66-  2 
65-9 
64-3
64- 9
65- 4 
65-8

64'5
65 1
66 8
68-  0

100

62-1
62- 5

63- 7
63- 3 
62-8 
62’5

61-9
61-7
61-6
61-4
61- 3 
61-6

62- 0 
61-8
61- 3 
61*7 
62’3
62- 2

62-5
62-5
62-9
64- 0

100 100

58-6
58

58- 5 
59
59- 5 
59-5

oO-o
58-0
S3
6S
69-6
68-6

68-6
69-6
60
60

100

58- 5 
57.5

59- 5 
58*5
58- 5
58

59- 5 
60
59 
58-5
58- 5
59- 5

60 
60
59- 5
60- 5
61- 5 
60

60-5
60- 5 
61
61- 5

100 ★ 100 ★ 1 0 0 *

80 80-3 71 94
81-5 :n-5 74 94

80
78- 5
79
80- 5

81
81- 5
81- 5
82- 5 
82-5 
81-5

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

70- 5 
68 
68-5
71- 5

70-6
70-ij

941
941
941
944
94i
944

9 fi
954
954
954
954-

«  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., m i .

B O F LABOR

w H <8
T ̂  s 2 2  ̂x j : V
> o

H
9

« Cr*

. _  i j ' i  .

100

o “a*

1'

: * 
tI V

’ I •il''

i'

I.* . \

Nuilumil l i idu i t r ia l  
Cniilrrenre Board

Da t e s U.K. SILVER—.Average for week ending 15lh. 
Bo a r d  o f  Tr a d e —Average for month  
St a t i s t — E nd o | month  
RETAIlr—End of month.
W AOBt^lStb of month. 363

U.S.A.
Wholesale—Average for mouth.
Re t a i l — 15tb of month
COST of U vino—End of month.

1.1

r,
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1 9 3 4

4-

10

1 9 3 5

TRADE & OUTPUT

fOOD^

RAW MATERIALS^

VALUE OF IMPORTS

10

.  —  . -t o— T ’

* “ " * * * * ’^  MANUFACTURES# ^

30

NET IMPORTS

■î i

IS

TOTAL ■♦c

VALUE OF EXPORTS

MANUFACTURES*

COAL OUTPUT*

1 9 3 6

STEEL OUTPUT

1 9 3 4 1 9 3 5

15

200

l60'-

MO

1001

1 9 3 4

8 0

4 0

4-

20

1 9 3 6

1 9 3 5 1 9 3 6

TRANSPORT

ENERAL MERCHANOISI

RAILWAY

FUEL

1

OODS TRAFF 

^ G E  WEIGH

1C '

r  CARRIED

OTHER M IN I:RALS, ETC

UNEMPLOYMENT

INSURED RALES UNEMPLOYED

<  OTHER^INOUSTRIES

1 9 3 4

COAL
, »  •  n i i »  I , ,  , , , »  •

M l

IRON. ENGINEERING.

I SKIPB'D’G 

I 2

1 9 3 5

i

1 9 3 6

★  n o r m a l  s e a s o n a l  v a r i a t i o n  r e m o v e d .

Exports relate to British Goods.
Cols X6-18 of table opposite

Jl'L

% •  *

f  4

J'
4  4



TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food, i Total
Drink and Raw Manu (including
Tobacco. Materials. factures. Miscellaneous)

£Mi).
l924Aver.l

1933 
3rd (^r.Av.] 
4th(^r.Av.

1934 
1st Qr.Av.!
AI’U......
.MAY .... 
JUNE .

.lUl.Y .
A m i .....
SEP'J’. .
OCT......
NOV.....
DEC......

1936
JA N ......
FE E ......
MAlt. ..
A PR......
M.\Y .... 
JUNK ,

47-6

JUJ.V
AUU
S E P l’
OCT.

•  *  I

27 8
25- 5 
29-7
29- 4

26- 8 
27 4 
29*2 
35-5 
32*5
30- 4

27- 6
26- 3
28- 6 
27T 
30T
27- 5

290
270
29-6
37-5

EXPORTS OF U.K GOODS (Values).

Food. 
Drink and 
Tobacco.

Raw Manu-
Malerials. factures.

Total
(including

Miscellaneous)

1 Total (or Quarter.
★  N O R M A L

* Four weeks, excluding bank holiday week. 
N A L  C H A N G E  R E M O V E D .

OUTPUT.

Coal. Pig
Iron.

1! £Mn.
t1£Mn. £Mn. £Mn. £Mn. £Mn. ! £Mn.

Tons
Mn.

Tons
000

33-3 * 25-0 * 106-4 * 94-8 4-7 * 8-9 * 51-6 * 66-8 * 21-2 520
es-6 15-3 17-6 12 7 IS -9 560 59-e 52-0 2-4 S-4 0-9 4-i 23 8 iS-7 31-0 S i t 151 324
f9-£ 17-0 15'1 14-1 140 62-9 58-6 58-8 2*7 H4 4-1 3’9 24-8 f4 ’3 33-0 32-0 17 9 352
S8-4 19-2 17-7 140 14'1 61-3 60-6 56*3 2-5 S-6 4-0 4-0 24-2 SS-7 31-6 ST2 19 0 423
S6-9 171 18-3 13-5 13-1 56-3 58-S 51-3 2-3 S-6 3-8 s-s 25-2 £4-7 301 S iS 18-5* 483
*9-8 16 9 17‘S 14 9 14s 61-8 6S’S 57-0 2-4 i-6 4-3 3-9 251 £4'7 32-8 32-1 17-3 477
S9'S 16-9 10-0 14 4 14-9 61-2 6 4 s 56-9 2-4 f-7 3-9 4-£ 24-9 S6-9 321 3^7 15-9 480

SS-4 16-6 lS-9 U-3 I4G 58-0 6S-S 53-9 2-3 ^■4 3'8 S-9 26-0 S5-S 33-2 32-0 151 477
t7-8 17-6 SO'4 14-7 14-8 60 0 G3-3 56-7 2-4 S-5 3-6 3-9 251 S6-0 321 32-4 16-6* 454
i9-$ 15-2 17-7 13-2 13-6 57-9 61-3 54'7 2-6 i-5 4-1 4-3 26-3 £7-0 34-0 S4‘8 17'9 467
83-J 16-9 16-8 160 16-6 68-8 Go-8 64-8 2-8 S-4 4-5 4-3 28-5 27-2 36-7 34-8 17-6 476
S9‘8 16-7 14-S 15-2 14-3 64-7 60S 60-7 3-0 £-0 4-3 4-1 27-4 26-6 36-1 34-6 18 1 474

18-7 15-1 13-8 73-0 63*3 o7-8 59-7 2-7 S-6 3-9 3-S 25-8 26-6 34-3 34-8 19-5* 464

SG-S 19-7 16-1 14-3 14-4 61-9 67-6 56-9 2-4 £■4 4-7 4-6 2Tb 26-6 35-5 3T4 19-2 471
Hr 7 16-2 w -s 13-6 14-8 56-3 61-0 51-9 21 S-3 4-2 44 26-8 £7-4 34-1 35-1 lS-6 485
28-1 16-5 15-9 15-2 14s 60-5 08-4 56-0 2 4 £-6 4 6 4 4 28-0 2'rO 36-0 35-0 18-5 501
£8’6 16-9 IS-1 15*5 15-1 59-8 6S-1 55'6 2*2 £-1

s
4-0 4-t 25-9 £7-0 33-0 34-9 18-2* 491

su-s 18-4 193 15-8 Ib-t 64-5 64-9 69-0 2-5 £-6 4-7 4-3 27-1 £6-7 35-2 34-5 18-0* 505
?/ -9 15 7 17-6 14-4 14-8 67-8 60-5 52-6 2-1 r o 4-0 4-3 25-5 £7-5 32-9 S0-4 17-4* 494

SO-7 170 19-4 15-5 lS-9 61-8 66 • $ 57-9 2 6 £■7 4-6 47 28-4 27-0 36-4 35-7 15-7 424
£7-4 160 IS-G 15-8 15-9 59-1 6S-S 55-0 2 5 t o 41 4-0 27-2 27-0 34-9 35-2 16-7 491
30-3 15-3 17-6 15-5 lo-9 60-8 64.4 570 2-8 £-6 3-7 3-9 26-7 £7-4 341 34-8 17-3 494
35-1 18-0 17-8 17-6 170 73-4 70S 68-7 3*4 3-0 4-7 4-5 30-6 29-i 39-9

1

37-9 17-7 492

Steel.

Tons000

bill 
B’LD'O,

641

554
645

705
717 
715 
709

658
611
718 
715 
702 
670

667
770
788
809
781
788

707
711
818
798

Tonnage
Com*

menced.
T ods000

2631

203

147

77

93

144

108

119

4  f

OUTPUT COAL.—Total for 4 weeks ending approximately at end of month. 
IRON AND STFiETi.—Output for a standard four-week month.
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TRANSPORT. UNEMPLOYMENT.

36

SHIPPING.

1924 Aver...
1933

3rd Or. .\v. 
4th Qr. Av.

1934
1st Av.
APR..........
MAY ......
J U N E ......

JU L Y ......
AUG..........
SE PT .......
OCT..........
NOV..........
DEC..........

1936
JA N ..........
FEB..........
MAR.........
APR.........
MAY ......
J U N E .....

JULY .....
AUO........
KEPT.......
OCT.........

Tonnage of Ships 
(with cargoes).

Entered Cleared 
British Ports.

Index of

h .V U U-.
: E ^ g  

^  fiS

</)

UOOU 1(ons 0000 tons %of 1924
461 # 644 ♦ 100 100

557 516 503 485 62 59
511 502 460 451 63 65

468 529 439 463 63 63
497 529 425 447 56 60
530 606 476 457 58 60
571 638 490 496 58 58

571 520 484 475 58 62
673 523 524 502 69 68
542 515 493 46S 77 70
5.62 508 492 467 66
517 527 469 458 64 66
607 613 438 447 64 64

456 492 466 483 56 63
422 531 398 449 63 58
471 6O4 462 463 56 60
506 539 442 464 59 G1
555 631 604 483 63 60-5
544 573 471 477 64 60

607 553 520 611 64 63-5
593 54£ 531 610 64 62
f.83 554 488 404 67 64
661 616 515 489 109 74

RAILWAYS. 
(Standard Gauge)

Freight Traffic.
Weight. Re 4e

•9) ceipts,
a i

2k u4; u ' All a; 0
z C i Goods,1
c 0 c 1

UUOO tone ; £ Mn. oou 000 1

INSURED PERSONS UNEMPLOYED t 
(Great Britain and North Ireland).

359 1173 331 
383 1412 384

377
357
373
357
373«
353
Z82
396
402
400
350

362
367
373 
370 
355 
362 
374» 
347
374

1474
1309
1305
1170
1164*
1081
1307
U47
1351
1448
1373

1426
1464
1431
1311
1172
1234
1218*
1066
1290

385
378
412
398 
400*
355 
376 
400 
432 
420 
374

393
395
399
382
383
384 
388*
356 
372

604
6-88

6-86
6-38
6-45
5-93
6T3*
5- 84
6- 53 
6*76 
6-94 
7T3 
6-41

6-63
6-86
6-93
6-57
621
6-34
6’ 21*

5- 76
6- 43

000

Males.

000 000
99

299 
329

335 
275 
256
256

273 
268 
279 
291 
312 
324

367
336 
288 
270
257 1 
262

265 
262 
275 
277

000
35

000
344

642
609

621
575
561
542

553
554 
642 
541 
548 
546

597
588
664
640
537
520

508
606
506
495

Females

000

368
368
352
349
351
340

411
402
376
342
335
326

Excludes commerce, etc. •  ̂ weekly after 1931.. ’ . 18 returns for year. ♦ Excluding those dliquallfled (or benefit by trade dispute.
t 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 .

oou
263 62

370
329

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of month.

For Supolaiaentanr Table •# 
Unamployrntfil eea
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS U^NEMPLOYED.—GREAT BRITAIN AND N. IRELAND.

Near 
End of 
Month.

4

0

9(0V
r f

s

#lA
ds

4ao'Oco

d
u
<
a
CO

9

4)U
<

CO

QO
C
£

s

1 a9U<
a#

25

9dVu<
*

9

2

9'O8
O

CO

•09
d

J
9u

4

z

•a 
—  o
.*aO Q
CO V3

19o4 6op«... ib-l 18-3 iO-J d 4 7-d 12-2 12-0 2i-f 2J-0 ^L'6 2d I 2^ d i  0Oct. ... 16-4 IB'8 9-9 8-7 8-4 13-1 12 1 22-0 2J-7 22-0 32-0 23-6 2-7N ov.... 16-4 18-8 10-0 9 0 9-2 13-5 11-6 21-4 20-5 22-5 31-9 24-3 2 9Dec.... 16-1 18-5 9-7 8-6 9-1 13-1 LT5 2J-6 2 J1 22-9 3T9 24-3 2-8
1935 Jan  ... 17-6 19-9 11-6 10-5 10-9 14-7 13-0 22-5 21-7 24-1 32-4 26-5 3*0Feb.... 17-5 19-7 lL-4 10-1 10-4 14-3 12-8 22-8 21-3 23-6 33-8 26-7 3 2M ar... 16-4 18-6 10-7 9-2 9-1 lf-9 11-9 21-9 20-3 •22-4 32-6 25-4 2-6A p r... 15-6 17-8 9-7 8-5 8-3 U-9 U-2 2J-3 19-6 21-/ 320 25-3

V  V
2'Sfliay... 15-5 17-8 9-5 8-4 7-7 11-6 11 5 210 19-5 21-2 314 26-4 2-4June.. 15-4 17-6 9-2 8.2 7-0 10-4 lL-7 22-2 19-2 20-1 30-3 25-2 2*3July  .. 15-3 17-4 9-5 7 9 6-6 9-7 12-0 2T4 19-2 21-3 29-8 2/-2 2 1Aug.... 14-9 15-Q 9-6 7-7 6-6 9-8 11-5 20-3 19 6 2)-0 20-9

a
- Q .  . 0-1

tSept... l>-0 J . I - U 9-0 I ro /-i id 2 10-5 2 i-i 19-0 2 r4 ^  A ^  ‘ i JO ct.... I 14-6 16-6 9-0 1 7 7 7-6 lL-0 9 8 19-1 19-0 2J-L 30-9
^ 4  A

23-4 I 2-0

Paris 
f- to £

Former Goltl 
Parity

1932 
JULY . 
AUG. . 
SISPT. . 
OCT.... 
NOV. . 
DLC. . 

19SS
JA N .....
FEB. . 
MAR. 
APRIL 
MAY ... 
JU N E  .

124-21

9  % ^

4 ^ 9 ^

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

1934
JA N .........
FEB.........
MAK.......
A PRIL . 
MAY .... 
J U N E .....

90-64
88-7L
88-61
86-60
83-62
83-93

86 06 
87-22 
87-40 
87-21
85- 57
86 -  10

JULY . 
AUG. . 
8EPT..
o c r .  .
NOV. . 
DEC. .

1936 
JA N .... 
F E B .... 
MAR. . 
APRIL 
MAY... 
JU N E .

85-24
83-88
80-35
80-22
82- 14
83- 60

81-78
7/-81
77-34
77-88
77-20
76-50

76-46
76-07
74- 85 
74.32
75- 73 
74-98

4  9  4

J U L Y ......
A(TG..........
SEPT........

W««k endins
Oct. 5.......

12 ...............

19......
26......

Nov, 2.....
9.....

16.....

74-36
73-92
72- 11
73- 28
74- 19 
74-68

74- 79
75- 01 
74-84

if

74-42 
74-39 
74 5L 
74-56 
74 59 
74-72 
74-70

t  The Perceutage.s after August, 1935, are based ou the estim ated numbers insured in Ju ly , 1935

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Milan Berlin
1. to £ M. to £

92-46 20-43

69-68 14-97
67-91 14 60
6/-66 14-59
66-29 14-30
64-08 13-79
64-07 13-76

65-64 14-13
66-91 14-36
67-16 14-46
66-68 14-68
64-66 14-41
64-78 14-38

63-12 14-00
62-44 13-78
59-77 13-17
59 69 13-17
61-03 13-46
62-30 13-71

60-78 13-44
58-52 12-93
59-i:0 12-84
60-14 13-02
59-91 12-94
58-67 13-14
58-80 13-10
58.47 12-83
57-54 12-43
57-38 12.21
58-40 12-41
57-89 12-30

67-47 12-22
67-43 12-15
57-17 11-82
58 28 12-00
59-37 12 22
69-75 12-21

63-25 12-23
60.49 12 32
60-46 12-25
60-2L 
60 16 
60 30 
60 42 
60-45 
60-62 
60-64

12-18 
12 18 
12-20 
12-21 
12-22-  

12-23 
12-25

I Amster- 
\ dam 
j tl. to £

Prague 
kr. to £

Zurich 
f. to £1

Stock
holm 

kr. to £
NewYork 

S to X

12-107 24-02 25-221 18-159 4-866

Foir earlier i,’ears see (.Quarterly Bulletins.
j 8-82 120-02* 18-26 19-48 3-552

8-63 117-40 17-87 19-47 3-476
8-64 117-26 17-97 19-49 3-4/1
8-45 115-44 17-61 19-42 3-399
7-99 110-48 17-02 18 68 3-277
7-83 110-02 17-03 18-30 3-276

8-37 113-31 17-15 18-37 3-372
8-53 115-21 17-65 18-75 3-422
8-54 115-76 17-77 18-90 3-4j 6
8-51 115-24 17-77 19-05 3-6878-38 112-98 17-44 ly-43 3-933
8-44 113-62 17-54 19-46 414 1
8-28 112-62 17-28 19-38 4-613
813 110-7/ 16-99 19-39 4-503
7-80 105-99 16-26 19-38 4-6607-79 105-69 16-21 19-40 4-6687-97 108-06 16-59 19-40 5-1368.14 110-20 16-92 19-40 5-118 .1
7-94 107-42 16-49 19-40 5-0567-61 113*19 15-84 19-40 5-019 i756PV mm mm

121-87 15-76 19-40 5-0897-59 123-50 15-87 19-40 5-1547-54
m^^ m A

12:f-32 15-70 19-40 5-1057-44 121-38 15-53 19-40 5 059
7-44 12T37 15-47 19-40 5-042

s

7-40 120-34 15-36 19-40 5 0677-29 118-64 15-12 19-40 4-996 17.25 117.58 15.07 19.40 4 942 ‘7-38 119-42 15-36 19-40 4-990 1
7-31 118-26 15-26 19*40 4-946 %

1
7-26 117-33 15-15 19-40 4-8957 21mm 116-66 15-06 19-40 4*875703mm m mm 113-74 14-68 19-40 4-7767.17 115-57 14-93 19-40 4-8557-23 117-30 15-13 19-40 4 8907 27 117-94 15-10 19-40 4-936
7-29 118-77 15-13 19-40 4-9567-33 119 46 15-19 19-40 4-9717-30 119-20 15-17 19 40 4-933
7-25 118-31 15-06 19-40 4-9017 24 118-19 15-05 19-40 4-9017 2i
n  m s  A

118-54 15-08 19 40 4-9107 24 118-72 16-12 19-40 4 9157-24 118-8') 15-12 19 40 4-916 '  *

7 2^ 118-94 15 14 14-40 4-9227 25 118-9S 15-14 19 in A-OOf

Bitenoa 
Airaa 

(1. to S

Rio de 
Janeiro 

1. per mil.
Bombay 

1. per rup.
Hong
kong 

d. per $
Kobe 

d. per yeo

47-62 27 18 24-58

t

40'4t
41- 2t
42- 9-1-
43- lt

42'2t 
41-6J 
40 9t
41- 01
42- or 
41-8;

5-04»
5-15*
5-20»
5-33*
5.50*
5-43*

18-061
18-104
18-170
18-168
18-211
18-192

15- 48
16- 10 
16-25 
16-24 
16-47 
15-66

18-62
1/-03
16-48
16-35
15-18
15-32

5-38*
5-38*
5-38*
5-29*
4-79*
4-60*

18 174 
18-lo3 
18-043 
18-061 
18-081 
18-077

41- 9;
42- 571 
44-29i 
44-36
43- 36 
35-751t

35-63; 
27-93 
27-24 
26-26 
25 02 
26-36

4-ii; 
4-29 
4-35 
4-38;
4-io;r
4-13;

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

I

4-13 
4
4-13lt|
4-17;t
4-21It
4-25jt

18-073 
18-094 
18-093 
18 093 
18-061 
18-032

17-03
16- 79 
17 04
17- 13 
17-18 
17-26

26- 69 
29-24 
29-28 
28 83
27- 80 
27-50

19-4111
18-y8
18-88
18-9J
18-91
18-70

3-02
3-2L
3-37
3.55
3-42
3-24

18-65
18-52
18-37

17-88
17- 99
18- 08 
18 05 
18-07 
18-15 
18-14

3-21
3-28
3-15
3-01
2-72
2-61

18-063 
18-063 
13 063 
18.063 
18063 
18-0o3

2-62
2-58
2-62

18-107 
18-156 
18-127 
18117 
18123 
18 126

2-76 
2 82 
2-74 
2 71 
2-73 
2-74 
2-7 >

18-125
18-125
18-125

17- 87
18- 2  ̂
18-23 
17-81 
17-05 
17-37

17- 88
18- 34
18- 93 
19.80
19- 92 
20 57

21-21
21-87
21-13
26-28
2918
28-02

25-80 
24-33 
24 37

4
3

4
8

18-125 
18 125 
18-125 
18-125 
18-125 
18-12.5 
18-125

24-59
24-47
24-33
23-76
22-45
17-90
17-20

1

7
3

04

t  Sellers. ; Official Rate. 
Average I4th to 31st

* Nominal.
Average 1st to 12th, 27'67d

§ Piiper pesoes to £  
per S.

A
\  P

It
utQ'
2Ddg 
5nlQ 
4th W 

ii:
Ut<4>
2odg 
3nig 
4th g 

WJ 
iitg<
2aig
Jrigi
4th g 

istg<
2n*ig
3nl(̂
4th V

134
JA.V.m.
MABi
APR]
UAT
JU.V1
JU L !
AUGi
SBFI
OCT.
•VO?.
DEC.

133
ikS.
FEB.
MARf
APRI
mav
m i
J C U
AUUI
SB PI
OCT.
Nov
dec.
Ja.\
f b b ..
Xa8(
AFRIJ
HA?
JCXK

sKpr
i>cr
Nov

C

/

i
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UNITED STATES
For description of series see B U L L E T I N ,  April 23, 7932, page 126,

F.R . Banka
*6mV

S a

i s
5-=c. nV 3

QA w ^
<QQ

M n.8

B\R,Meroh^^r Banks] Bank DehUa

=1 c O £ A P) o
QQ

3<s a
CD ^a o
I -o —«

a
a

0?
►a

10 Mn. $

O
tH
* ^  
z o

u
*o>̂
s  sa «
OZ

1929
1st Qr. Av 
2nd Av. 
3rd Qr. Av. 
4tb Qr. Av.

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

1931
1st Qr. Av.' 
2nd Qr. Av. 
3rdQr. Av. 
4th Qr. Av.!

1932
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4ih Qr. Av.

1933
JA N ...........
FEB...........
MARCH ... 
APRIL ...
MAY ......
J U N E ......
JULY ......
a u g u s t ..
SE PT........
OCT...........
NOV..........
DEC..........

19^4
JA N ..........
FEB..........
MARCH ...; 
APRIL . 
MAY .... 
JU N E ....
JULY ......
AUGUST..
SE PT ........
OCT...........
NOV.........
DEC.......... !

193S
JA N ........... I
F E B .....
MARCH 
APRIL 
MAY .. 
JU N E
JULY 
AUG. 
SEPT 
OCT.
NOV.

J
906
979

1056
880

384
243
210
252

215
169 
224 
694

797
529
454
308

255
307
994
425
339
250
170 
159 
138 
119 
114 
117

101
70
55
43
36
28
25 
21 
22 
12 
11 
10

4 •  S

e
578 
299 
298 
623

783 
740
761 
824

762 
749 
865

1276

929 
1422 
1882 
1686

1838 
1906
2254 
2067 
1932 
1945
2032 
2072 
2209 
2362 
2452 
2533

2545 
2519 
2477 
2455 
2437 
2429
2437
2437 
2436 
2436
2438 
2436

8 2436
6 2436
7 2436
6 2436
7 2439
8 2436
7 2435 
7 2430 

10 2435 
8§ 24351̂

J M o
1331 1636 600 
1311 1652 575 
1323 1715 547 
1438 1809 556

1307
1357
1375
1391

1368
1365
1331
1217

1113
1106
1099
1105

1112
1140
1179
1222
1243
1250
1274
1293
1311
1348
1363
1368

1402
1417
1415
1482
1500
1542
1552
1595“
1631
1657'

1667
1692
1693 
1649

1553
1480
1436
1332

1255
1159
1084
1038

1017

bo3
840
848
845
855
853
854 
859 
857 
838

835
818
816
814
803
801

561
593
636
674

719
783
780
755

709
734
788
856

856
820
/o'?
788
794
821
801
807
799
816
810
820

877
922
931
933
928
972

10 Mn. $
0 ; 

5214 2692 
4710 2658 
4953 2803 
5226 2920

o
2  .
2  c
o  S 

Mn. S

3553
3791
2734
2742

2437
2593
1986
1812

1607
1422
1345
1224

2407
2447
2180
2217

1940
1930
1720
1662

1417
1326
1201
1204

1241 1205 
1204 1040

1201 1061 
1398 1151 
1674 1297

787 989
780 991 
779 1000
781 1003 
770 1006 
765 1058

1755
1308
1234
1328
1220
1301

1402
1323
1561
1695
1465
1539
1384
1228
1112
1228
1134
1521

756 1068 ' 1500
760 1072 ' 1255
761 1085 1589
770 1099 1590
761 1086 I 1455 
755 1112 1567
733 1118 ' 1674
734 1119 , 1473
766 1152 1401
742' 1160'

1388
1238
1221
1303
1193
1329

1320
1178
1408
1428
1410
1475
1391
1342
1289
1446
1341
1567

1506
1318
1585
1575
1566
1591
1666
1564
1513

6
f32-5
-1-25-6
+-23-6
- t S ‘4

f39-8
4-34-4
- l i ' t
-i-31-4

f25-4
4-54-3
i-32-5
-53-8

-  64-1 
-144-6 
+- 9-0 
4- 48*1

+-128*5 
8*9

13-2 
100 
21-1 
3*2

83-9 
80-4 
56*7 
32-3 
1-1 
9*1

INT. RATES

■*•5w S 0 d

%

mQd0J
d0

%

aM
0
0
9) U C «£  2- u dCUOi
%

1 S lu 11
i 5*0 7*74 5-43
' 5*0 8*50 5-93

5-7 8-65 605
: ^'2 5*57 5-55

2*5 4*22 4-57 :
2-5 3*25 3-70 :
2*5 2*20 3-05 I
2-03 2-08 2-93:

2-0 1*54 2-64 ,
1-7 1-49 2*20
15 1*5 1-99 ;
3-51 2-41 3-49 '

' 3-3 2-58 3-66
1 3-0 2-50 2-97 ;
1 2*5 2-02 213

2*5 1-13 1-55

2*5 1*0 1-25
2-5 10 1-26 !
3 5 3-19 3-06 i
3-0 1-34 2-43
3-0 1*00 1-84
2-5 100 1-67
2-5 1-00 1-50 1
2-5 •95

1

1-50
2-5 •75 1-28

. 2*0 •75 1-25 ’
2 0 •75 1-25 '

1 2 0 •94 1-26

; 2-0 1-00 1-25
i 1*5 1-00 1-25 !
1 1*5 100 1-13

1-5 i-oo 112
i 1-5 1-00 1-07
' 1*5 1-00 0 88 j
i 1-5 1-00 0-88
: 1-5 1-00 0-88

1-5 lO J 0-88
jl 1*5 1-00 0-88

1-5 100 0-88
L 1-5 1-00 0-88

1 1-5 100 0-88
3 1-5 1-00 0-88
) 1*5 100 0-80
)' 1*5 -64 0-81
)i 1-5 •25 0-81
1 1*5 •25 0-81
2 1-5 •25 0-81
0 1*5 ■25 0-81
7 1-5 ■25 0-81

1-5 •25 0-81
1-5 •25

0O9m
k
z

Mn.$

'S h 
« c
>?s
I -
Qoi

T R A P R

o^  sO 'Q
3  SgOi

HD
c a « c

Mn 8
l i

1060
1044
1150
612

755
970
456
374

520
473
257
98

159
136
155
118

10
282
285
324
243

242
242
211
167

162
135
122
87

73
50 
56 
56

56
51
52 
59
74 
86

24
466
393
400
459

370
310
288
293

233
197
172
191

150
124
114
139

119
99

' 106 
i 103 

112 
118

10
374
388
355
346

298
281
232
220

189
180
171
157

132
117
89

102

373
259
69

158
142
186

644
436
436

92 142
90 1 129 
92 I 157 
85 192 
88 ' 181
91 1901
94 ' 170
98 160

93*5 ! 187
95 ; 176 

157 
168
159 
170 
189 
204 
192 
168

174
160 
182 
161 
160

 ̂ 167
112 i 168
116 170
120 196
124 
131t

178
169
162

PRODdCTION 1 aC
0 <0 

1 0  , -O

® c 
DD
0000
tons

• d

^ 2
0 d
am

Mns$

U
^ 5
I f
u 0 

0000

d
X
n M0 d
Q C

%

€
0
B0
0<

000

P0U
Cd
s

m
0tiCB
X
303

tonsmowM
10 1/ Id lif zu Zl gg
120 484 345 463 422 417 405
125 691 376 505 433 587 449
122 472 368 477 388 529 477
108 206 320 305 431 388 430

107 333 297 406 451 360 376
105 399 312 387 , 413 514 398
91 217 248 297 i 371 349 399
84 149 190 232 369 280 358

86 223 182 265 403 278 309
87 302 188 244 367 325 324
78 182 130 172 324 256 320
72 90 108 149 293 177 290

70 118 97 144 256 ' 95 227
61 172 75 108 218 127 228
61 95 56 87 198 130 225
64 72 61 97 198 98 262

64 129 57 100 190 83 191
64 106 55 107 185 53 196
60 116 54 89 184 60 184
67 177 62 133 186 67 251‘
80 215 89 193 200 77 213
91 250 127 260 210 103 227
96 231 179 320 202 83 311*
90 234 183 290 189 106 250
85 193 152 231 178 123 321*
78 135 136 211 145 261
72 61 109 154 162 257
69 81 118 182 207 256•

77 157 122 200 1 188 218
83 232 126 221 97 231
87 331 162 280 1 178 30b •!
68 355 173 294 131 234 1
89 330 204 340 134 244
84 306 193 308 1 127 308-

73 265 122 149 120 235
73 235 105 138 120 242
72 170 90 127 110 314*
75 132 95 148 135 253
74 83 96 161 112 235
78 154 103 196 93 259

88 293 140 287 100 217
91 336 161 278 75 233
90 430 178 287 123 301*
89 478 166 264 124 230
88 365 173 264 127 233
86 361 155 223 148 301*

83 337 152 227 159 223
86 240 176 292 169 310*
69 210 178 263 167 265

198 312 201

Latest figures are preliminary. f  1st to 16th. 1 Michigan and Maryland banks closed part of month. ^ 363*
Change from 101 to 90 leading cities. Corresponding February figures: 1000, 828 and 762 respectively. prices P S

§ Average of Wednesdays. ' September 25th. Hijction
• From August, 1935, includes Guvcriimcnt dopotfits mid excludes balances duo from bauks and cash items iu process o

367
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UNITED KINGDOM.
Additional Figures published since Nov. 22nd, 1935

S T O C K S  A N D  SH AR ES .
Fixed Interest— Price

» — Yield 
Industrials
Sensitive Index 
1st half-month...
^nd I I  I I  . . .  . . .

N E W  C A P I T A L  ISSUES
For Great Britain 
For Abroad

End Oct.
134*4%
75*1%

■io1430/

f  •

Oct.
T l ‘1% 
+ 3*2%

9 9

P R O V IN C IA L  C L E A R IN G S .
As in Bulletin ...

End Nov.
136*7%
73*3%
146%
Nov.

T5*4%
- 1*0 %

November
£9,204,000
€3,340.000

November
£100,400,000

R A I L W A Y S .  4 weeks to
W eight carried—  Sept. 7th Oct. 5fh
M erchandise (A) ... Tons 3,737,000 3.906,000
Fuel ..........................  „ 12,896,000 13,240,000
Minerals <Si M erchandise (B) „ 3,716,000 3,796,000
Goods R eceip ts... ... ... £6,431,000 £6,697,000

«  «  ^

E X C H A N G E S .
Week ending 

Nov. 23rd 
Nov. 30th

Nov. 23rd 
Nov. 30th

Paris Milan 
74*82 Nom inal 
74*95

Berlin
12*24
12*26

Amsterdam
7*27
7*29

•  4

•  9 4

Prague
119*11
119*32

Nov. 23rd 
Nov. 30th 4 4 4

Zurich Stockholm New York 
15*19 19*40 4*927
15*27 19*40 4*935

B.Aires R io dej. Bombay H .Kong Kobe 
18*09 2*71 18*125 17*68 13*95
17*98 2*71 18*125 17*69 13*99

M O N E Y .
Short M oney Index 
Day to Day Rate 
Three M onths Rate 
Bank Rate

PRICES.

• I

4  4  4

4 ^ 4

W eek ending 
32% Nov. 30th 

0*75%
0*57%

2% on June 30th, 1932

ff
t9

Silver Bar— cash per oz. 29.2d. W eek ending Nov. 30th
“ Times ” Index (W holesale) Oct. 30th Nov. 29th

..........................  111*5% 108*8%

..........................  104*7% 106*6%
Food
Materials
Total •  9 9 ^ 9 9 4 107*2% 107*4%

Nos. on  Live Register.
Males.

OOO’s. Great Britain. 
Females. Total.

Nov. 26th, 1934 1765 355 2121
Dec. 17th 1743 343 2086
Jan .2 8 th , 1935 
F eb .2 5 th

1899 426 2325
1874 411 2285

M aich 19th ... 1769 385 2154
April 15th ... 1691 353 2044
May 20th 1696 349 2045
June 24th 1671 329 2000
July 22nd 1643 330 1973
Aug. 26th ... 1608 340 1948
Sept. 23rd ... 1622 336 1959
Oct. 21st 
Nov. 25th ...

1590 327
N ot available

1916

Information
FRANCE.

communicated by M. MICHEL HUBER, Directeur des 
rinstitut de Statistique de TUniversite de Paris.

Etudes a

Nov. lothy 1935-

ON  O ctober 31s t th e  last decree-law s (over 
300) w ere p ro m u lg a ted , m ak ing  a to ta l o f  
500, w hich  th e  g o v ern m en t has issued  to  

fulfil th e  task  o f  d efend ing  th e  franc , e n tru s te d  
to it by  P arliam en t a t th e  b eg in n in g  o f  Ju n e  last. 
In  norm al tim es several years’ de libera tions w ould  
have been  necessary to  carry  th ro u g h  so g rea t a 
task, w hich  im pinges u p o n  nearly  every  b ran ch  
o f th e  adm in istra tive , econom ic an d  financial 
organisation  o f  th e  country .

U n h ap p ily , th e  a ttitu d e  taken  u p  by  certa in  
po litical p a rties  an d  by  th e  F inance  C om m ission 
o f  th e  C h am b er, w h ich  a t th e  beg inn ing  o f  O c
to b e r began  its exam ination  o f  th e  193^ budget, 
has p rovoked  p ro fo u n d  uneasiness th ro u g h o u t 
th e  coun try . A lthough  th e  governm ent^ had 
ad m itted  th e  necessity  o f  “ hum an ising  the 
app lica tio n  o f  certa in  decree-law s to  m inor 
officials, pensioners an d  ren tie rs , th e  steps p ro 
posed , especially th e  ab an d o n m en t o f  various 
econom ies, th e  estab lishm en t o f  a register

369
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France]
o f  coupons an d  a p e n s io n s’ fu n d , a n d  th e  
increases in  fiscal charges, h av e  ap p ea red  to  
th rea ten  th e  w ork  o f  financial re s to ra tio n . T h e  
cam paign in  favou r o f  dev a lu a tio n  has b een  
intensified anew . T h e  g o v e rn m en t p o sitio n  
seem ed com prom ised . F irs t  con tac ts  w ith  th e  
ch am b er have b een  favourab le , an d  on  N o v em b er 
28th -29th  th e  g o v ern m en t o b ta in ed  tw o votes o f  
confidence. T h e  g rea t b u lk  o f  p u b lic  op in ion  
is th an k fu l th a t a t th e  p re se n t serious ju n c tu re , 
in  face o f  th e  difficulties o f  th e  ex te rn a l s itu a tio n  
arising  o u t o f  th e  I ta lo -E th io p ian  conflic t an d  
th e  app lica tion  o f  sanctions aga in st I ta ly , th e  
defence o f  th e  fran c  has led  to  th e u n io n  o f  parties .

T h e  po litical uneasiness w h ich  has p e rs is ted  
since th e  beg inn ing  o f  O c to b er has a lread y  h ad  
serious effects u p o n  th e  B an k ’s go ld  reserve. 
P a rt, no  d o u b t, o f  th e  go ld  rep resen ts  capital 
a ttrac ted  by  th e  recovery  o f  business in  th e  
U n ited  S ta te s ; b u t  fo r th e  m o st p a r t  th e  m o v e
m en t is d u e  to  th e  confidence crisis p rovoked  by  
political strife.

T h e  go ld  reserve  o f  th e  B ank o f  F ra n c e  has 
h ad  to  face im m ense  an d  in creasin g  dem ands. 
I t  w in  be rem em b ered  th a t  th e  even ts o f  M ay , 
1935? red u ced  th e  go ld  reserves to  70,725 M n , 
frs. by  Ju n e  7th , w hereas th ey  h a d  exceeded 
82,000 M n . in  th e  first q u a rte r  o f  th e  year.

FINANCE.
STOCKS A SHARES.

Index  Nos. of P rices of

CO

EX CH A N G E

M onthly
Averages.

r

A fte r th e  fo rm a tio n  o f  th e  L aval M in istry , 
a n  inflow  o f  go ld  k e p t th e  to ta l b e tw een  71 and  
72 m illia rd  u n til  O cto b er. O n  O cto b er 25th , 
i t  w as 72,158 M n . ; in  th e  fo llow ing  weeks it 
d ec lin ed  a t a n  in c reasin g  ra te— by  168 M n . from  
O c to b e r 25th  to  30th , 667 M n . fro m  O ctober 
30th  to  N o v e m b e r 8th , 934 M n . fro m  N ovem ber 
8th  to  15th , 1,364 M n . fro m  N o v em b er 15th  to 
22n d , a n d  2,834 fro m  N o v em b er 22n d  to 
29th . B y th a t  d a te  th e  reserves h a d  been 
re d u c e d  to  66 M d . T h e  reserve  ra tio , w hich 
w as a ro u n d  75%  o n  O c to b e r 25th , was reduced  
to  69.9%  on  N o v em b er 29th .

Iri consequence , th e  B ank was com pelled  to 
ra ise  its  d isc o u n t ra te  fro m  3 to  4%  on  N ovem 
b e r  14th , to  5%  o n  2i s t ,a n d  6%  on  25th . T h e  
ra te  fo r T re a su ry  B onds o f  over 3 m o n th s’ 
d u ra tio n  w as likew ise ra ised  on  th e  sam e dates. 
T h e  ra te  on  N a tio n a l D efence  bonds was raised  
to  4^ %  o n  N o v em b er 22nd . T h e  ou tside  d is
c o u n t ra te  ad v an ced  fro m  2f %  a t th e  en d  o f  
O c to b e r to  3§ %  on  N o v em b er 23rd .

O n  th e  exchange  m ark e t, th e  £  s tood  a t a 
h ig h e r level th a n  in  th e  p rev ious m o n th . T h e  
average level, w h ich  h a d  been  74.50 in  O ctober, 
ad v an ced  to  74.73, 74-71 an d  74.81 d u rin g  the 
first th re e  w eeks in  N o v em b er i by  N ovem ber 
23 rd  th e  ra te  h a d  reached  75. T h e  dollar

PRICES.

o CO

BANK OP 
F R A N C E . W H O LESA LE. R E T A IL

GO u
In d ex  Nos. 

for

S)

1904-13
1913
1934

3rd Qr. Av.. ♦  •

O C T . ...
N O V .......
D E C . ...

1936
IA N .........
FE B .......
M A R C H ,

m a y  . . . .
•JU N E ....

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

% 1 % %
1 . Z 3 4109-5 107-0 79 81100-0 100*0 100 100

83*7 86.7 53 154
83 7 91*1 45 14580*3 91-4 44 14190-4

1

91-1 51 142
i 96-3 94-1 64 15094*9 94-6 60 14386-4 87-4 61 138890 85-1 62 13589-9 86*7 72 14391-3 67-0 62 136
89-4 89-4 59 13591*3 91-1 69 13589*1 88*2 57 13086*7 88-7 60 12883 9 79*7g1 61 q 126g

00
Mn.f. M n.f. M n.f.

■A

Index Nos 
(Paris) 

foi

%

per 
kilo 

000 f %

306 242 75*79

314
216
287
302
325
274
279
217
243
303

74*57
75*75
75-00
74-34
73-93
72*12

15*05

532
569

0 3

808 19434
1509
15*18
15-16

804
802
809

15-19
15*17
15-10

20837
18498
19142

IS , 14
3*21 3-44 
4 I 3*44

%

2-5 117-08

73*27 ! 15*15 
74-28 ; 15-18 
74-66 15-13

* 1907-18. 
Nov. 28rd.

74-81 
75 00 
74-86 
74-50 
74-73I|

15-10 
15*09 
15-17 
15*18 
15*13 |l

821 
82 L 
822 
828 
822 
814
812
811
815
824
819

19314
18187
19112
17852
17181
13541
13675
13̂ 95
13285
13149
13212

+ 1st Qr., 1914. 
II Nov. 15th.

ly ZO
100 f

255
233
293
287

353 396 321 474 511

♦ 4 Vt
3 17*15 
6'’

4 I
n

9 9
4?

99

99

283
283
308
353
393
378

378 320
370 318 
358 320

466
464
462

348
348
343
338
338

326
335
337
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360
361 
349 
353 
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339
326
346
350
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328
328
328
329 
337 
335

451
442
432
420
422
422

329
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323 
337

407
397
401
417

604

494

490

469

Dates of figures.
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remained in the neighbourhood of, and generally 
above, the gold export point— 15.18 . The maxi
mum quotation was 15.1925 on November 23rd.

Business on the Paris bourse in variable 
dividend shares was more active than in the 
previous month; the weekly index of shares 
changing hands ranged from 36 to 56 (% of 
1931) in October and from 56 to 68 in November. 
For bonds the weekly indices in November— 
103, 1 19, 1 19, 97—were not much higher than 
in October—98, 92, 105, 114 . Quotations have, 
on the whole, been without any great change 
for the 300 French variable dividend shares— 
the index is still near 180%  of 19 13. The index 
of 36 French bonds, on the other hand, fell 
further from 82.3 on October 26th to 78.3 on 
November 23rd. Some idea of the effect of 
the political situation on government securities 
is obtained from the single instance of 3^0 
rentes, of which the average price in August, 
1935, was 79.19, in October 76.23, on November 
4th 74-65, the minimum on November 21st 
was 72.40, and on November 27th 73.60.

The revenue from indirect taxes and mono
polies is still disappointing. The short-fall 
compared with budget estimates was 517  Mn. 
in October and 523 Mn. in September. Com
pared with October, 1934, however, there was 
an increase of 14 Mn.

The index of industrial production, sta
tionary since December, 1934, at about the level

[France
of the 1932 depression, was 92 until May, 1935, 
93 from June to August, and rose to 94 in 
September. Compared with the previous month 
there was a rise in metals, for which the sub
sidiary index rose from 66 to 68, mining 
98 to 99, building 66 to 68, rubber 761 to 773. 
Engineering was unchanged at 96, leather fell 
from 93 to 92, paper from 127 to 12 1, and 
motors from 402 to 380.

The output of electricity increased in Sep
tember as compared with the corresponding 
month of 1934 by 1.8%  in the thermo-electric 
works, and by 7.7% in the hydro-electric works, 
or 5.4% in the total. It may be remembered 
that during the first half-year the output was 
only 0'8%  in excess of that in the first six months 
of 1934. In the first nine months the improve
ment was more appreciable— 1.8 % ; this was the 
resultant of a diminution of 8.8% in the thermo
electric works, which produced 2,788 Mn. kwh., 
and a rise of 8*6% in the hydro-electric works, 
which produced 5,202 Mn. during the first nine 
months of 1935.

The seasonal rise in unemployment which 
occurred very late in 1935 was then very rapid. 
The minimum number of assisted unemployed 
was 372,000 at the beginning of October, 1935, 
whereas in 1934 the rise began in June. This 
year the number advanced rapidly during Octo
ber to 381,000, and to 398,000 by November 
i6th. A year earlier they numbered 362,000.

TRAD E, O UTPUT, TRANSPO RT &  EM PLOYM ENT.
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IMPORTS.

Declared Values.

EXPORTS. 

Declared Values.
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' Mn.t.

1904 13 &41 105 333 103 474 bb 135 iJ74 1-24 334b 540 374 y-24 i-71 9-U2 34
1913 702 , 153 411 138 573 : 70 165 348 3-68 1-84 3720 756 581 2-87 217 10-5 39
1934 * 1

3nl Qr. Av. 1680 582 800 I, 2981 1420 169 427 , 825 3-67 2-42 3807 515 513 4-71 3-83 12-6 207
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1

1795 658
1
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1
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1936 B̂P ̂B
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N06. found 
work as % 

of those not 
found work.
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France]
According to the customs authorities, there 

was a definite improvement in external trade in 
October. The value of imports rose to 1,723 
Mn. francs compared with 1,508 Mn. in the 
previous month and 1,795 Mn. in October, 1934. 
That of exports was 1,353 Mn. compared with 
i,i8o  Mn. in September and 1,565 Mn, in 
October, 1934. The total o f imports and 
exports together was higher than in any other 
month since May. In the aggregate for ten 
months, imports were down in 1935 by 2,156 
Mn. or ii% 3  while the fall in exports was 1,872 
Mn. or 13% . The decline in imports was 
mainly in foodstuffs, 1,153  M n.; in exports the 
reduction was 1,103 manufactures, and
782 Mn. in industrial materials.

The rise in wholesale prices continues; the 
index of 45 commodities (% of July, 1914) rose 
from 346 in September to 350 in October. By 
November 23rd the weekly index had advanced

353* The index for foodstuffs rose from 
343 in October to 349 on November 23rd ; that

for raw materials from 355 to 357. Among the 
latter the increase appeared only in the textile 
group (289 to 293) whilst there was a fall from 
364 to 360 in minerals and metals and from 396 
to 394 in other products.

In retail prices the seasonal increase con
tinues. The index for 13  articles in Paris fell 
to 397 in August but subsequently rose to 401 
in September and 417  in October.

In the savings banks, the excess of with
drawals was resumed in October; in that month 
they amounted to 1 13  Mn. and in the first 
fortnight of November to 49 Mn.

Altogether, though some favourable indica
tions may be recorded, such as the slight 
recovery in the index of production and in 
external trade, causes for concern are not lack
ing—the chief being the threats against the 
stability o f the franc. Once again political 
strife clearly dominates the conditions for the 
development of the economic and financial 
situation.

GERMANY.
Information communicated by Dr. M. J. ^

FINANCE, PRICES &  WAGES.

STOCKS AND SHARES
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December ^th, 1935.

Th e  money market has been comparatively 
easy. In mid-November, day-to-day 
money stood at 3 i% , whilst the other 

money rates, private discounts and bill rates
ranged from 3 and 4 i% .

The Bank return for mid-November showed 
a bill portfolio of 3,746 Mn. The note circula
tion totalled 3,906 Mn. compared with 3,614 Mn. 
a year ago. Compared with the previous month 
the Bank’s position was slightly easier, probably 
as a result of the cessation of the harvest 
demands. The gold reserve was unchanged at 
88 Mn. and also the stock of eligible foreign 
exchange at 5.! Mn. The daily maturing obli
gations of the" Bank had declined to 667 Mn. 
compared with 701 Mn. in October and 870 Mn. 
a year ago.

The revenue of the Reich in October 
amounted to 883 Mn. compared with 714 Mn. 
in October, 1934. Property and income taxes 
yielded 530 Mn. (383 Mn. in October, 1934) 
and customs and excise 354 Mn. (331 Mn. in 
October, 1934).

The October balance-sheets of the large 
banks showed a decline in the asset items. 
Both loans and advances had decreased. On 
the other hand trade and treasury bill holdings 
showed an increase. Switzerland in particular

[Germany
was responsible for a withdrawal of registered 
marks. Deposits showed only a small change.

Business on the Bourse was very quiet in 
November. Bond prices showed no significant 
change and shares were down by about 2%  
compared with October. The reports of various 
companies were somewhat disappointing, and, 
with the absence-of buying, prices declined. The 
external political situation was an adverse 
factor.

Wholesale prices showed a very slight in
crease, including agricultural prices. Wheat and 
rye supplies are short in the grain market, 
but this is not reflected in prices, which are 
controlled. Also, butter, fat and meat prices 
have not risen as they would have done in a 
free market. The butter trade has been con
trolled in order to secure a regular supply to the 
population. In many cases the retail trade has of 
itself issued ration cards. Under the new regula
tions wholesale distributors can only deliver to 
the same buyers whom they supplied in August 
of the previous year. The same restriction 
applies to postal trade, with the addition that 
only half of the average weekly deliveries of 
August, 1934, can be supplied.

Previously the slaughter quota for pigs had 
been reduced to 8o%, then fixed at 70% in 
October, 1934. Now the quota has been 
reduced to 60%, and it is forbidden to kill pigs
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t 934 850 1474
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1

393 1546
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i Met. 
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Tons.
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842 1136
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Germany]
below a certain weight. The latest decree also 
extends to young cattle.

At the Peasants’ Assembly in Goslar it was 
officially announced that at the moment there 
was a shortage o f a million tons o f albuminous 
food and also o f far. In the latter case two-thirds 
of the shortage related to supplies for human 
consumption and one-third for other purposes. 
Prices o f ships and freight rates have risen, but 
so far this has not affected the prices o f con
sumption goods.

The official cost o f living figure for Nov
ember 1st showed a decline o f 1%  over the 
month. The food group index fell by i% ,  but 
domestic coal rose seasonally in price.

External trade in October— merchandise 
only, excluding gold and silver— was as follows 
in Mn. marks :—

Imports
K.vports

Raw J la te r ia ls  
?05 
75

Mfs
40

303

Total
336
391

Thus there was an export balance o f 
55 Mn., the same figure as in September. 
Compared with October, 1934, imports were 
down by 13 Mn. and exports up by 25 Mn. 
For the first ten months o f the year there 
was an export surplus o f 24 Mn., whilst for 
the corresponding period o f 1934 there was 
an import surplus o f 249 Mn. The improve
ment is due to increased trade with overseas 
countries.

FINANCE.

EXCHANGES. SHARES. b a n k in g .

Value in Italian 
Lire (average). iBank of Italy.I

%

O

Mn.
lire. %

a

O
d X

a

100 100 100

230 76-7' 135 42

Mid. 1913. 
100 100

End 
100

226
231
230

76*8,
77-o!
770

661 502 926

855
803
942

226
226
226
230
233
235

500 
497 ; 
496:

701
564
506

1913.
100

651

C'4

A decree issued in mid-November forbade 
the export o f certain foodstuffs and raw materials. 
Included in the list were fat, oils, potatoes, 
textile raw materials, hides, skins, and certain 
raw materials for the metal and rubber indus
tries. For most o f these products Germany has 
only been a very small exporter or re-exporter 
with the important exception o f potatoes. In 
this case the prohibition is due to the harvest 
results. The restriction on iron and steel semi
finished and rolling products is said to have been 
to facilitate agreement in the International Cartel.

A trade agreement was concluded in Novem
ber with Poland, which provides most-favoured 
treatment, Poland obtains quotas for agricultural 
products such as butter and pigs, and also for 
spirits, timber and iron. In return Poland con
cedes quotas for electrical and chemical products 
and motor lorries. Germany gives a running 
credit o f lo  Mn. zloty which will serve to 
balance the clearing account on behalf o f Polish 
exporters. The treaty runs till October, 1936.

In the case o f Switzerland larger German 
deliveries have reduced the balance. I f  the 
development continues it is hoped ± at by the 
end o f the year the balance on ± e  side of 
Switzerland will be reduced to a minimum.

output o f coal and coke continues to 
rise. Wagon loadings on the railways rose in 
the first half o f November. The average daily

TRADE.

1.MP0RTS.
a ^ EXPORTS.

VOLUME.

No. I i-H a-

596:,
667 I 31

649
648
652

590
579
488

900 '
739 ' 
719 '
740 
719 
811

481
475
486
486
486
4b2

682 
759 
638 
539 ' 
645 ' 
632

237
238
239 
238
240

79- 8
80- 2 
80-4 
8J-8 
81T;

38 807
860
840

523
532
576

658
658
655
650
651 
617

575
558
558
508
604
519

620
641
645

649
648

660
511
530

•#■■ 4s c g 
a  ^

u
0

'3
0

0
0
0

— N0 fi
a

/<3 a'
1 %

100 100 100j 100

19 106 i11 581 400

19
24 1

135 69 503
121 89 350

2 2 8.2 95 503

32 120 105 302
23 109 119 2)9
28 111 115 258
29 136 , 108 340
23 141 28 300
76 132 49 420

46 119 1 46 407
16 124 60 498
33 134 60 514 !

IM. EX- 
(PORTS p o r t s !

VOLUME. VALUE.

%

00
EXTERNAL

TRADE.

100

136

100

28

excludiDg 
precious metals 

Mn. Mn. 
lire. lire.

100 100 303 209

80 90 522 368

624
633
762

447
429
530

169
220
469
273
352
245

621
626
670
651
553
722

377
391
392 
424 
369 
476

309
187
208

571 j 
569 '

386
426
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sales o f the Rhine-Westphalian Coal Syndicate 
were 2353000 tons compared with 2133OOO tons 
in the previous month. Pithead stocks were 
reduced to 6 Mn. tons from 6*35 Mn. tons in 
September. In contrast to this some branches 
o f industry show a setback, among others the 
printing machine industry. Textiles are still 
suffering from the hoarding purchases o f last year. 
Orders for spinning and weaving are not good 
and this is creating further short time. The 
shipbuilding industry reports better conditions. 
The orders, especially for steam trawlers and 
tankers, are for delivery to foreign concerns as 
part of compensatory trade.

[Germany
On November ist the unemployment total 

was 1,828,000, a rise o f 114,000 on the month. 
In the previous year unemployment declined 
over the same month. The latest figure 
is, however, still 444,000 below the correspond
ing total o f the previous year. In spite of 
the increase in unemployment there is a short- 
age o f skilled labour and specialists in some 
branches, e.g., machine-tool makers, aircraft 
engineers and marine engineers. Some authori
ties assert that in Berlin there is a shortage 
o f doctors.

In the next few months a seasonal increase 
in unemployment is to be expected.

ITALY.
communicated by Professor C. '

University of Turin.

December ist^ I 935-

ON October 31st, 1935, the resident popula
tion o f the kingdom numbered 43,424,000. 
The emigration statistics for the period 

January to October, 1935 are o f interest. As is 
well known, before the world war, workers con
tributed an enormous contingent o f emigrants; 
in some years, hundreds o f thousands. For the

above-mentioned period the number was reduced 
to 14,693, which was still lower than in the 
corresponding period o f 1934— 18,594. This 
great reduction, which was brought about by the 
barriers which countries have set up against 
immigration, shows the importance o f the 
Italian problem o f finding other outlets for Italian 
labour.
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493 77
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578 
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527 
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589 
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474 
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413

370 251

* Latest prices arc provisional.
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%

345 I 100 ' 100

249 
249 
246

246 
240 
276 
289 
313 
357 I
356
348
366
449*

284

283 
277 
277

277 
277 
320
337
338 
368

370
371 
373 
391 
391*

100

278

274
287
300

300
300
300
313
324
318

324
327
320
324
337

100 100 100

328
328
328

328
328
328
328
328
326

328
328
328
328

I
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175 I 
180 ; 
180 
186 '

327
342
342

357
357
378
404
436
396

349 
404 ' 
413 I 
409 ' 
416

%

100

328 70 320 350

388
388
388

375
362
3̂ 0
350
362
362

387
387
375
375
363

41

%

100

246

253
260
280

277
280
287
290
315
328

328
304
286
267
104

100

334

339
308
325

345 
345 : 
366 
379 • 
368

100

508

506
506
506

506
506
506
506
506
506

484
464
484
484
464

WeiglUed Indices 
Ottolenglii

%

100

255

254
257
260

260
259
280
292
301
319

323
328
337
354

i Mid. 1918. t  r i e i i r p s  hn«ed on  in o v o n ie n t*  n f n«*w B a r h i  I n ' l« x

%

100

314

328
333
341

343
341
349
359
380
370

358
369
365
358
325’

Gen- 
' eral 
Index 
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Base 
IUOl-5 

j =100
I %

100

294 ' 413

303
308
314 '

I

315 
314 
326 : 
336
354 
353.

346
356
355 
356*

416
418
421

422
423 
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461 
469

473
492
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RE’J'AIL
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367

366
369
376

373 
371
368
374 
376 
382

382
380
390

_%
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418 
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422 
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424
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Nos. at end oii 
inontii

000
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6*8
666
63

64 
629 
598 
551 
514 
472

446
428
416

ftOO

880

905
9/0
962

1012
956
853
803
755
638

638
6?8
609

I rom pi'od bv C» niral Institute of StatUtloe,

%

Index Numbers of Prices arc for the end of the monLb
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Italy]
The purely economic statistics which have 

come to hand are limited. From 19th Novem
ber, when economic sanctions were initiated by 
the League o f Nations, Italy has been in a state 
of conflict with other countries and naturally will 
not continue to publish data which may be useful 
to unfriendly states.

Information extracted from recent publica
tions on external trade is shown in the following 
table, for those countries with .considerable 
foreign trade with Italy— viz. the value o f imports 
and exports in the first nine months o f 1935, 
distinguishing neutral, sanctionist and non-sanc- 
tionist countries.
TRADE I S  TH E FIRS V N IN E  MON'J'HS OF 1935. Mn. Lire

Imports Exports Total
Excess of 
Imports

N eutral Countries—
Germany .............. 970 593 1563 377
United *States.............. 645 250 895 395

Sanctionist Countries—
Great B ritain .............. 437 331 768 106
France ......................... 340 230 570 110
Switzerland .............. 181 235 416 —54

Non-Sanctionist—
A ustria......................... 192 102 294 90
Hungary .............. 98 63 161 35

The official exchange rate for the Swiss franc, 
franc, dollar and sterling showed no great varia
tion compared with the previous month. During 
November the Swiss franc rose from 40075 on 
1st of month to 402*25 and 402*50 from i8th to 
22nd and then declined to 401. The franc rose 
during the month from 81*25 to 81*75; the

r s i
I *•

dollar from 12*33 to 12*42, and sterling from 
60*65 to 61*32.

In ± e  monetary field it is interesting to 
note that subscriptions to the new 5%  State loan 
from the city o f Milan alone already exceed 
5 Md. lire.

In response to economic sanctions, the 
people have in a few days given up quantities of 
gold which already reach many hundred million 
lire in value. There is the possibility o f the gift 
o f some gold treasures which would form an 
enormous contribution.

Wholesale prices o f raw materials are not 
available, but it may be noted that the 
(provisional) prices o f foodstuffs at the end of 
November showed the following movements 
compared with the end o f October. The index 
for wheat rose from 409 to 416; that for meat 
fell from 375 to 363 ; wine from 267 to 164; oil 
from 379 to 368.

As regards retail prices, the following data 
are quoted from the publications o f the Turin 
Provincial Council o f Corporative Economics.

Flour ... L. per Kg. 
Pasta (2nd quality) 
Potatoes ,,
Veal (without bone) 
Salame (raw)
Olive Oil 
Coffee (roasted)
Wine (ordinary), per litre  
Milk „
Firewood per quintal

1930 1934 Sept., 1935
Average Average Average

2-42 1-88 1-18
2-61 1-92 2-05
0-72 0-55 0-68

17-08 12-24 12-50
18-70 14 53 15-11
6-34 5 84 6*94

31-19 26-41 27-91
2-01 1-41 1-60
1-20 0-f2 0-90

26-04 19-22 19-00

I  >
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM.

December 1935-
Last month we commented on the 

generally favourable impression given by 
the statistics of employment and trade. The 
levels then reached have been maintained 
in November and there are no seriously 
unfavourable symptoms in imports, exports 
or employment. While most of the 
November statistics indicate no further 
improvement, there is marked activity in 
steel production, which is greater than for 
many years past; in the Ministry of 
Labour Gazette, employment in the 
woollen industries is actually said to be good 
(a word seldom used in recent reports), and 
in cotton it is improving. The statistics 
of building plans show no signs of the 
check in activity that is generally antici
pated, but rather a more rapid increase. 
The index of retail sales was in November 
5% higher than a year before.

Wholesale prices have also maintained 
their increase of the last two months, and 
those classed as of basic materials are 
1 3 % higher than a year ago.

Foreign exchanges have been nearly 
stable, and, apart from any consequences 
of the Italo-Abyssinian crisis and from the 
possibility of renewed difficulties in gold 
standard countries, there is no indication 
of adverse repercussions from abroad.

It is never possible to forecast the 
course of unemployment in the winter, 
since it is influenced largely by the 
weather, and it would be unwise to 
depend on any considerable increase in 
exports. But apart from seasonal influ
ences, we may expect home industry 
during the next few months to continue at 
and even improve on the level it has now 
reached, unless disturbed by the precarious 
international situation.

ANALYSIS RECENT MOVEMENTS.
UNITED KINGDOM.

Fi n a n c e .—T he Bank of England return 
for December n th  shows that the seasonal 
expansion of the note circulation has 

hitherto not been quite so marked as last year. 
In the four weeks since 13th November the 
expansion has been £9.5 Mn. to a total of 
£410.9 Mn., whereas last year between Novem
ber 14th and December 12th the note circulation 
rose by £ 14 .3  Mn.—from £378.9 to £393-2. 
The effect o f the year’s expansion in the note 
circulation is being offset to an increasing extent 
by the Bank’s purchases of gold, which during 
the past two months have totalled nearly £6 Mn. 
and have brought the gold holdings of the Issue 
Department up to £199.4 Mn. Thus, while 
compared with last year the increase in the note 
circulation is now £ 17 .7  Mn., the decrease in

the note reserve of the Banking Department is 
only £ 10 .5  Mn. Holdings of Government 
Securities are slightly lower than a year ago, 
but other securities are rather larger, and total 
deposits, at £ 138 .4  Mn,, are less than £ 10  Mn. 
down. Government Deposits, at the low figure 
o f £6.8 Mn., are slightly smaller than a year 
ago and Bankers’ Deposits at £944 Mn. are only
£9  Mn. down on the year.

The recent gold purchases by the Bank are
believed to represent only a relatively small 
portion of the purchases which the Exchange 
Equalisation Fund is thought to have made
during November.

The higher figures for Bankers’ Deposits at 
the Bank of England during November arc 
reflected in the average returns of the nine
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London clearing banks for that month. Cash 
reserves rose by nearly £ io  Mn. to £ 2 1 1  Mn., 
and since, in consequence o f falls o f £6  Mn. in 
Investments and £4  Mn. in Discounts, Deposits 
rose by only £4  Mn. to £2,002 Mn., the ratio 
of cash to deposits recovered to 10 .5% . The 
ratio a year ago was 1 1% .

Town Clearings in November, after adjust
ment for season, showed an improvement, which, 
though fairly marked, was smaller than at this 
time last year, and for the first time for several 
months the total was below that o f a year earlier. 
Country Clearings fell by rather more than the 
usual seasonal amount, but remain well above 
those of a year ago, while Provincial Clearings, 
omitting Liverpool, are very slightly higher on 
the year, improvements in Bradford, Leeds, Hull, 
Nottingham, Leicester, and other centres being 
largely offset by decreases in Manchester and 
Newcastle. It should, however, be noted that 
the comparison o f the Manchester figures with 
those of last year is probably affected by the 
recent amalgamation o f the District Bank with 
the County Bank.

New Capital Issues on home account showed 
an appreciable recovery from the low figures 
of the previous month, though they were 
rather below the total for November, 1934. 
Issues on overseas account, at £3 .3  Mn., were 
rather higher than a year ago and the second 
largest monthly total for this year.

Our index of mid-month prices of industrial 
securities shows a slight reaction compared with 
November. Prices of fixed interest securities 
are unchanged. Short money rates, where 
changed, are slightly firmer. Our crude index 
of foreign bond prices is unchanged.

The total o f Treasury Bills outstanding on 
December 14th was £898 M n,, as compared 
with £901 Mn. on November i6th. This 
decline, at a time of year when government 
disbursements exceed receipts and when the 
Treasury Bill total is usually growing, is due to 
the receipt o f about £30 Mn. from the first 
payments on the new ih %  Funding Loan. It 
is noticeable that, though the total o f Treasury 
Bills fell by £3  Mn., issues to the market 
expanded during the period from £555 Mn. to
£565 Mn., so that the total o f " tap ’ bills issued 
to government departments, etc., fell by £ 1:1
Mn. to £333 Mn. Of this decline, the greater 
part occurred during the week December 7th- 
14th, during which the Treasury received £20 
Mn. from the new Loan and it seems likely that 
some £ 10  Mn. of ^tap’ bills have in effect, been 
surrendered in payment of the first instalment 
on the share of the Funding Loan, apparently

at least 50%  of the total issue, taken up by 
government departments.

The Treasury bill figures now compare as 
follows with those of a year ago :—Total issues, 
increase £9  M n .; issues to the market, increase 
£ 1 1 6  M n .; ‘ tap ’ issues, decrease £ 10 7  Mn. 
This last f i^ r e  may give a very rough indica
tion of the increase since this time last year in 
the non-sterling assets o f the Exchange Equal
isation Fund.

After two months o f excess exports o f gold, 
November again showed an excess of imports. 
Imports totalled £ 16  Mn., o f which £5.8 Mn. 
came from South Africa, £2.5  Mn. from India 
and £5.6  Mn. from France. Exports amounted 
to £ 12 .5  M n.,o f which £6.7 Mn. went toU .S.A ., 
£ 4 .1 Mn. to Holland and £ i  Mn, to Sweden.

During the fortnight ended December 13th, 
imports amounted to £8 .1 Mn., o f which £3.8 
Mn. came from South Africa, £ 1 .3  Mn. from 
India and £ 2 .1 Mn. from France, and exports 
to £4.0 Mn., o f which £2.0 Mn. went to 
U .S.A . and £ 1 .6  Mn. to France.

F oreign E xchanges.—The French exchange 
crisis, which led to a further rise in the Bank 
o f France rate to 6%  on November 25th, lasted 
until about the end o f November, and it is 
believed that the franc value of sterling was 
prevented from rising above 75 only by sub
stantial sales o f sterling by the British Control, 
which has thus probably repurchased much of 
the non-sterling assets sold in September and 
October. During the first half o f December 
the franc-dollar rate rose above gold export 
point, and the heavy French gold exports ceased, 
while the franc also appreciated in sterling to 
about 74L The dollar value of sterling fluctu
ated only within very narrow limits during the 
whole period.

Prices and Wages.—There was no general 
movement in wholesale sterling prices in 
November, so that the increase since July 
of 3 or 4%  is maintained. But the sta- 
tionariness is due to a balance between a 
fall o f prices of cereals and meat and a rise 
in coal and some metals and textiles, all 
the changes being o f moderate dimensions. The 
Board of Trade and the Statist show the same 
monthly movement for food and for materials as 
aggregates, with some variation in detail. The 
discrepancy over a longer period in the case of 
food prices, which was analysed in the Novem
ber Bulletin, remains. There has been no 
general change in the first fortnight of December.

Retail food prices remain at their level of a 
month earlier, though a slight rise is normal, and 
there has been only seasonal movement since
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the increase that occurred last June. The cost 
o f living index number is unchanged, and is 2%
higher than a year ago.

There is no change of wage-rates to record.
The value o f Building Plans approved in 

November showed a greater increase over a year 
before than did those for October. There has 
been considerable variation month by month in 
the different districts o f Great Britain.

The value of plans for buildings other than 
dwelling-houses has increased more rapidly than 
for dwelling-houses, so that in the past five 
months they have amounted to about 32%  of 
the total, whereas in the corresponding period 
in 1934 they were only 28% .
COST OF m JIL D IN G  PLANS APPROVED. 1934 & 1935.

Percentage increase in 12 months.
Dwelling House. Other.

'J'hinl quarter ... 19 41
October ..................  14 19
N o v e m b e r..................  14 50

T rade and Output.—The high figures of 
October have been maintained in November for 
Exports, and for Imports except food.

In October this year there was an excep
tional value of dairy produce imported; in 
November the figures are more nearly normal. 
Food imports, though less than in October, 
were greater than in November 1934.

The increase in imports o f materials since 
October is seasonal, but there is a considerable 
increase over last year in cotton and wool.

Imports o f manufactures as a whole fell 
from October to November in 1934 and 1935 
roughly only in proportion to the number of 
working days; but the increase of non-ferrous 
metals is noticeable, and is partly due to higher 
prices of tin and lead.

IM PO lllS ,  L £ s S  RE-EXPOUTy. £ M n .

Food, &c.
Grain 
Meat
Dairy Produce... 
Fruit 
Other

EXPORTS OF RIUTISII PRODUCE. £M n .

♦  #  I 0  *  a

9  •  • *  •
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Total ...

MaUiriuls—•
(Jottou 
Wool
Seeds and Oils 
Uubbei 
Non-ferrous

metals ... 
Other ..............

Total ...

Manufactures— 
Oils
Non-ferrous

metiils
Other

I  »  •

•  ♦  «

Total ... # 1 1

All Imports (net)

Sept.
1934
Oct. Nov. Sept.

1935
Oet. Nov.

5-5 5-4 5.4 4-4 6 1 5-8
67 6'2 6-2 5-7 5'6 5-7
3'6 4-5 4-2 5-0 6 1 4-7
2 1 3 0 2-4 3T 3-5 3 0

10-5 15-3 13-2 10-5 15*2 14 0

28 4 34 4 31-3 28-7 36-5 33-2

2-2 2’8 2-9 1'7 3-6 4-6
0-7 07 1-4 1 0 10 2'3
1-6 1-5 T9 T9 2-2 2-2
0-7 T2 1-0 0 6 0-2 0-2

0-8 1 0 I'O 0-9 1 0 TO
7-8 7*6 6-7 7 . 7 7-5 7-2

13-6 14 8 14-9 13-8 15-5 17-5

21 2-6 2-6 2-6 2-3 2-5

1-6 2T 2 1 T8 2 3 2 6
8-7 10-5 9'6 97 11-8 107

12-4 16-2 14-3 14T 16'4 15*8

54*7 6P8 60-6 57-0 68 6 66-9

1934 1935
Food, &c.— Sept. Oct. Nov. Sept. Oct. Nov

Drink .............. 0-7 0-8 0-9 0-9 1-2 1-5
'J obacco .............. 0-4 0 4 04 0-3 0-4 0-4
Food .............. 15 16 T7 1 6 1-8 21

Total 2*6 2-8 3 0 2-8 3-4 3 8

M aterials—
Coal .............. 2-8 3-0 2-7 2-4 2-7 2*9
Wool .............. 0-4 0-5 0-5 0-5 0-7 0-8
Oils and fats OT 0-2 0-2 0 2 0*3 0-4
O ther .............. 0-8 0-8 0-9 0 6 10 10

Total 4T 4-5 4-3 3-7 4-7 5 1

M anufactures—
Non-ferrous metals 11 1-0 10 1-2 11 1-4
Iron, steel.

machinery ... 7T 8-2 8 1 7-6 8'9 8-5
V e h ic le s .............. 2-2 2*3 2-2 2T 2-5 2-4
Cotton 5 0 5.2 5 0 4*6 5-3 5 1

ool ... ... 2-5 2-4 2T 2-6 2-7 2-4
O ther textiles

and apparel 2-5 2-7 2 4 2-5 2-7 2-5
Chemicals 1-6 1-8 18 1-8 2 0 1-9
O ther .............. 4 3 4-9 4 8 4-5 5-4 5 1

Total 26-3 28-5 27-4 26-7 30-6 29-3

Total Exports of ___ .
Bi-itish Produce 34-0 36-7 36T 34T 399 39-4

In each class distinguished above, exports in 
November, 1935, were greater than in 1934. 
In some cases there is a slight seasonal fall 
since October; allowing for the season, it is 
found that exports o f manufactures have fallen 
a trifle and those of food and of materials, 
especially coal, have risen. In all, the increase 
over the previous November is 9% , as it was 
when we compared the Octobers. September, 
1935, on the other hand, had shown no improve
ment over the previous year.

Output of steel increased considerably and 
was in November higher than in any month 
since April, 1927. The output of iron remained 
at nearly the same level as in the past six 
months. There was a greater increase in coal
than is usual in November.

Unemployment.—There was no significant 
change from October to November in total 
unemployment, either in 1934 or in 19355 so 
that the improvement over a year shown last 
month continues; viz., 14.6%  unemployed this 
year as compared with 16 .3%  last year, and
22.2%  in November, 1932.

Usually there is a slight increase in Novem
ber attributable to the building industry; this 
year and last, this has been balanced by a 
diminution in the number o f coal-miners tem
porarily stopped.

The slight changes in particular industries, 
as shown in the accompanying table, 
parallel in October-Novembcr 1934 and 1935.
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While all but i6 of the 102 industries; 
separately shown in the Labour Gazette  ̂ show 
some improvement over last year, the change 
is most marked in the following :—

INSURED PERSONS UNEM PLOYED. (OOO’s.)

PERCENTAGES OF INSURED PERSONS UNEMPLOYED.

«  •  •Shipbuilding ... 
Marine Engineering... 
Coal Mining ...
Wool and Worsted

1934
November

46-5
293
25-6
13-2

1935
November

37-7
20'8
20-2
8-2

Males.
1934
Building 
Public \Vorks ... 
Coal 
Textiles 
O ther Industries 
Commerce, &c.

•  ♦  #

All Occupations 16-3 14'6

Totals 
1935
Building 
Public Works ...
Coal ..............
Te.xtiles
Other Industries 
Commerce, &c.

From October to November this year the 
percentage unemployed in shipbuilding fell from 
40.9 to 37.7.

INSURED PERSONS UNEMPLOYED.

June ...
July ...
Augu.st
September
October
November

•  •  #

#  •  #

1934
2124
2162
2135
2080
2119
2122

1935
2004
1992
1949
1953
1902
1906

(OOO’s)
Decrease

120
170
186
127
217
216

Totals 
F emales.

19o4
Cotton ... 
Wool ... 
(Jther Textiles 
Clothing 
Distribution , 
Hotels, &c. 
O thers ...

•  ♦  •

September 
October 
November ■

•  ♦  •

»  I  ♦ ♦  I  •

•  •  ♦

E.xcluding Coal.
1821 
1838 
1871

1710
1683
1716

Totals 
1935 
Cotton 
Wool ... 
O ther Textiles 
Clothing 
Distribution 
Hotels, &c. 
O thers ...

4  •  •

♦  9 9

lo ta ls

mployed.
September

B. Temporarily 
October

Stopped*
November

A B A B A B
151 5 161 5 177 6
122 2 124 2 127 2
191 68 189 92 188 62
57 47 67 40 56 37610 113 625 99 639 102351 1 1 365 11 365 1 1

1482 246 1521 249 1552 220

140 4 143 4 159 5
127 2 128 2 130 2174 69 173 46 170 1952 35 51 26 50 25663 93 557 86 555 87348 11 359 10 365 10

1404 214 1411 174 1429 UR
September October NovemberA B A B A B38 30 39 27 39 237 14 6 10 6 9

25 19 25 15 24 1524 24 25 ■elO 24 2445 4 49 4 46 4
30 1 40 1 43 1
70 20 73 17 74 19

239 112 255 94 256 95
37 24 36 16 34 125 7 4 4 3 428 19 27 13 25 1222 21 20 16 22 2345 4 47 3 46 4
31 1 41 1 44 1
73 18 72 17 77 21

241 94 247 70 251 77

STOCKS Oh SIAPLE COMMODITIES
lable supplementary to the summary table, p. 2, Special Mem. 32.

BeEinnlDK of

1933 Jan ......
A pril.... 
July .... 
Oct.......
J a n ........1934
April
May
June.
J u ly
A ug.
Sept.
Oct.
Nov.
Dec.

1935 Jan . . 
Feb. . 
March 
A pril. 
May . 
J u n e ..
July
Aug.
Sept
Oct.
Nov.
Dec.

AmericaD
Cotton.

1 , 0 0 0  bales

Tin.

1 . 0 0 0

tODG,

11,183 56-8
11.174 52-2
10,648 46-4
10,107 34-5

9,785 26-6
9.236 2 1 - 8  1

9,180 19-9
9.298 18-6
9,362 18-4
9,475 18-4
9,445 17-8
9.468 17-0
9,344 18-7
9,113 17-1
9,070 15-5
8,885 15-5
8,744 19-5
8,581 19-2
8,521 18-6
8,429 17-2

Lead.
I.OOO tons. 

U.S. U.K.

Soelter

1,000
tons.

Kubber.

1.000
tons.

Suear.
(8) 

Coffee. 
Mn bags.

(9) 
Wheat.

8.413
8.253
8,227
8,208t
8.C56t
7,808t

197-7
215-1
208- 4
212-7
214-8
209- 2 
205-5 
205-2 
207-6
209-8 
207 1
200- 5 
203-2 
196-4
201-  0

30-0
29-5
28-9
27-0
24.5
21-9
200
19-3
18-9
19-4
19-3
18-6
18-9
18-6
18-4

105
103
103

616
623
625
682
650
646
641
655
650
650

206-3
206-2
203-2
200-6
201.2

679
672
650 
653
651 
649
648
655
659
641
627

( I )
II Fab. Includes . . .6 .  ,„nsof*buffers7 . i c f ' i  

^  A:!a’.?e'’£ lriu '.rk s ‘;“ '' - f  European a’nd

Visible supply in U.K. and U.S.

U.S.A!?Singapi?e!'penang^ U.K.,

iiUUi;
tons Mn lbs A B Mn. bui
8,731 286 6 - 2 24-4 550
8,903 276 6 - 1 2 0 - 8 526
7,913 245 6-5

4 16-6 428
6.441 235 1 7 1 16-2 \ 457
8,333 270 7-6 t t 476
8,016 251 8 - 1 » 483
8,185 239 8  6 » 455
7,974 2 2 2 8 - 6 * 420
7,501 2 1 2 8-5 17-0 1 407
6,910 209 8-5 15-5 i 423
6,356 219 8-5 13-8 i

i 447
5,692 233 8-7 13-7 f4 445
6,537 i 257 7-1 14-1 445
7,943 1 261 6 - 8 * 426
7,887 279 6 - 6 * 448
7,.596 285 6 - 6 * 4717,701 28 L 6-5 19-5 439
8,058 267 6-9 19-0 411
7,602 255 7-2 18-3 370
6,780 233 7-4 17-0 368
6,170 2 2 ) 7-5 15-5 313
5.487 1 217 7 . 7 15-7 302
4,755 i 216 7-8 ♦ 317
4,688 1 216 7-6 367
4,848 i 224 7-8 409

228 7-7 ♦

uu;
Petrol
eum.
Mn.

barrels.

507
506
504
507 
510
508 
505 
498 
489
481

M u  £  Provisional, 
maren, 6,582 tons; Apr. onwards, whole buffer stock.

(6) Total visible supply.
Tea Brokers’ Association, London stocks.

I“ "rior .Bn.ril stock and Sao Paulo 
Zoon supplied by Messrs. Duuring &

Stanford Wheat Studies Estimate: of World’s Visible Supply. 
Slocks of Crude and Refined Oils in U.S.
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WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS FOR COUNTRIES

See previous B u l l e t i n s / o r  March, June, September and December.

R ise 1925 =  100

1933 1934

Dec.

FOOD—
United Kingdom

Sweden .........
H olland..........
Germany .......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

JS. Africa ......

4

M A TEK IA LS- 
United Kingdom

Sw eden..........
Holland .........
Germany ......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

IS. Africa ......

I'OTAL—
United Kingdom

Sweden ..........
H olland..........
Germany ......
Belgium..........

France

Italy ..............
Canada ..........
New Zealand.. 

JS. Africa ......

Mar. June
1

Sept. Dec.

54 54
!

61 58
59 66 80 80
63 68 66 ' 68
51 50* 51* 50
68 71 74 ■ 74
82 83 86 82
81 79 76 : 67
46 48 49 ■ 50
61 61 66 , 66
67 68 69 ' 68
94 93 89 83

68 68 68 67
65 67 65 , 64
70 70 70 1 7L
44 43-5 42 42
65 63 66 66
92 86 85 85
75 73 73 72
43 43 44 43
66 63 62 62
80 75 74 74
69

1 . 69 70 i 70
1

1  62 62 65 i 63
i 63 67 71 70

67 69 68 70
47 46 46 45
65 66 69 69
88 85 85 84
6 t 61 61 60
77 75 74 70
66 1  6’.̂ 6 i 69
44 45 46 46
69 60 61 61
64 : 62 64 64
74 72 72 72
79 ; 79 78 75

1935

Mar. June July Aug. Sept. Oft.

56 54 56 56
71 70 72 72
72 70 69 71
47 45 47 48
79 79 79 80
93 89 93 93
60 65 66 66
55 59
66 65 64 64
74 74 75
81

70 70 70 70
64 64 65 67
71 71 72 76
42 42 42 43
66 65 65 66

100 99 100 101
70 70 69 69
50 50
64 64 63 64
78 78 79
70

64 65 64 64
67 67 68 69
71 71 71 74
44 43 44 45
71 71 71 72
97 95 97 98
H 40'6 * l
66 68 68 68
67 68 68 68
52 54
6*9 7 t
65 64 63 64
76 76 77
74

56

48

71

43

65

45

Ba-se 1913 =  100

Year
1925

Oct.
1935

159 89
161 110
160 114
147 68
128 loo
649 604
604 339
663
168 100
168
122

157 106
176 114
141 102
148 61
161 96
684 669
642 332
713
170 109
166
161

168 99
166 112
149 106
148 64
142 97
610 683

627 336

693

164 106
162
146

* 4

4

• ,f ■

Latest flKurea arc provisional. I Figures in first si:: columns relate to the mouth after that indicated in heading.

• No quotation for wheat.Italics show movement of gold prices.
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STOCKS A SHARES.

Industrials

ecu

%

Fixed
Interest.

t s

%

NEW
CAPITAL
ISSUES.

For
U.K.

% 1 fMn. £Mn

BANK CLEARINGS.

l924ATerag.
1983 

3rd Qr. Av,
4th y, M 

1934
1st Qr. Av,
APR..........
MAY.........
JU K E ......

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

1936
JA N .........
PEB.........
MARCH..
APR.........
MAY ......
JU N E .....

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

100 —

108 
114

100

124-0 
126-7

129- 7 
150.9
130- 7 
130-3

13T6 
132-2 

4- 1-8'132*7 
+  2-4 133-7 
f  0-9 140-9 
-  2-0 138-2

+ 0-8 
+  1-4 
-  4-0

4-

+

+

140-4
136-9
136- 5 
135-3
137- 6
135- 9

137-6
137-5
132-6
131-0
136- 4 
136-4

100

80-8
79-0

77-2
76-6
76-7
76-9

76-2
75-8
75-5
75- 0 
711 
726

71- 4 
73-4
73- 5
74- 1
72- 9
73- 8

72- 9
73- 0 
75 0
76- 5 
73-5 
73-5

7-4

0

T7

0
0

3-3

London Bankers' Pro- 
Clearing House, vincial

OTHER BANKING.

Bank of 
England. 9 Clearing Banks.

Town

£Mn.
11*2 I 2070

Conn 11 
try. Towns

£Mn. £Mn 
226

“  ea B
a

w
z

1650
1760

2060
1800
1680
1710

1630
1570
1650
1750
2045
1950

2035
1885
1915
1935
2040
2230

1810
1770
1820
1P60
1990

2760
2775

2960 , 
2720 ‘ 
2720 
2650

27S0 I 
I7S0 ' 
27 SO I 
2740 
SO 15 ' 
SOSO

29S0 
28iO j 
1840 
18 iO \
SOSO
Sllfi

19S0
2940
18b0 
1850 
2060 '

211
228

237 
244 
231 
224

239
217
212
243
231
248

261
242
W .
246
253
253

267
238 
236 
266 
255

147

1094-36 367 
n.04+37 377 
1004-35 378 
97-f36 79

■ lU9 '390 1632
I

1014-47 377 . 1927 
104-f 39 374: 1901

242
£M n. £M q.

791 324

357 746 542
322 728 547

974-36 
894-37

103- 1-37
104- f  37 
984-37

1034-37

385
384
379
377
379
393

109+36 378 
102+40 375 
108440 379 i 
100+39 392 
103+38 390 
102 + 36 399

105 104+39 400

1834
1814
1820
1832

1833 
1818 
1821 
1853 
1872 
1933

1944
1916
1885
1902
1923
1966

86+37 406 
914 38 400 
79-t38 401 
93+37 401' 2002 
94 +37 411'

1982
1976
1986
1998

244
210
221
226

223
220
211
214
231
253

282
263
205
198
216
242

272
285
298
295
292

731
746
742
744

746
742 
740
743 
742 
742

740
742
754
762 
757
763

761
751
749
760
760

537
516
524
532

533 
540 
546 
559 
572 
578

577
590
598 
601 
604 
608

599 
599 
602 
610 
604

10 7 
11-2

11-4
11-0
1T2
11-2
11-2
10-8

10-9
10-6
10-3
10-1
10-5

ô 0) .tS Q y «
•IS c 2 rt fj*

<

485

38-7
38- 3

39- 9 
411
40- 8 
40-6

40-7
40-8
40-6
40-1
39- 6 
38 4

38-1
38-7
40- 0 
40-1 
394 
38*8

38-4
38-0
37- 7
38- 0 
38-0

ta

£Mn.
601

990
956

866
806
864
860

841
832
825
831
850
889

892
812
788
813
843
881

887
8P0
8^3
902
901
898

m o n e y .

•H0)
£
>t9P0
s
0£

49«9dSu

o
>1<0
0
%

09u
la
€ao
a
«

%
100 2-43 3-45

30 •61 ■44
36 •75 1-00

36 •89 ■95
36 •88 •97
35 •79 •90
36 •88 •91

36 •88 •88
35 •88 •81
33 •75 •66
34 •75 •77
30 •67 •43
31 •63 •56

30 •69 •39
29 •63 •31
32 •73 •57
32-5 •75 •59
32-5 •75 •59
33 •75 •68

32-5 •75 •63
32-6 •75 •61
32-5 •75 •59
32-5 •75 •63
52 •75 •56
33 •75 •67

t Exelnsire of investments in affiliated Banks.
For Table of Exchanges seep. 388.

+ 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.

Liverpool Clearing Area reduced 
 ̂ i.e., ex Metropolitan.

Da t e s  o f  F ig u r e s . St o c k s  an d  Sh a r e s .— 15th of month (16th or 17th if 15th falls on Sunday or Saturday), 
p I Town—Three weeks covering two Stock Exchange Settlement Days and 4th of following month.

° t Country and Provincial—Proportionate totals for 24 working days.
BANK OF ENGLAND) _ u CLEARING BANKS—Averages for month.
Treasury BILLS f Un or about lotn ol month. money R . \ t e s — Averages for week ending 15th of month.

PRICES AND WAGES.
WHOLESALE.

Bar
1
Board of Trade Index Nos. Statist (Sauerbeck) Index Nos.

Silver
(Cash). General. Food.

d.peroz.std. % % %. ; /o *o
1924 Average 

1983
3rd Qr. Av. 
4th „ ,,

1934
1st Or. Av,
APR............
M A Y..........
JU N E  ......

JULY .....
AUG..........
SE PT .........
OCT...........
NOV...........
DEC...........

1935
JAN...........
FEB ...........
MARCH....
APR...........
MAY.........
JU N E .....

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

34-0

18-2
18- 5

20-0
20-2
19- 4
19- 6

20- 7
21-  6 
21-7 
24-1 
24-6 
24-5

24-5
24-5
27-2
29- 75 
33*7 
32-9

30- 7 
29-8 
29-3 
29-4 
29-3 
27-2

100

62- 7
63- 0

65*6
63-1
62- 7
63- 2

62-8
64- 0 
63-6 
63-1
62- 5
63- 1

63-5
63-3
62-5
62- 9
63- 4 
63 6

63-3
63- 6
64- 4
65- 5 
65-6

100

63-6
63-5

63- 6 
62-3 
62*0
64- 2

64- 2 
68-3
67- 3 
66-4
65- 8
65- 8

66 -  2 
65-9 
64-3
64- 9
65- 4 
65-8

64- 5
65- 1
66-  8
68-  0 
671

100

62-1
62- 5

63- 7
63- 3 
62-8 
62-5

61-9
61-7
61-6
61-4
61- 3 
61-6

62- 0 
61-8 
61-3
61- 7
62- 3 
62-2

62-5
62-5
62-9
640
64- 6

lOU ♦

58 58
57 57

59 58-5
58 57
59 68
59 59

62 62
65 63-5
60-5 61-5
59-5 60-5

, 58-5 69
' 601. 60

' 59-5 59-5
59 58'5
58 58
59 58
60 59-6
58-5 58-6

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

LOO

58-5
58

100

58- 5 
57.5

59- 5 
58-5
58- 5
58

59- 5 
60
59 
58-5
58- 5
59- 5

60-5
60- 5 
61
61- 5 
62

Cost of 
Living.

100

80 80-5 
81-5 79-5

80
78- 5
79
80- 5

81
81- 5
81- 5
82- 5 
82-5 
81-5

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

SS-5 
82 
8S-5 
82-5 
Si

TAIL. WAGES.

Labour*
Food*

%

New Index 
of Average 

weekly wage
%

100 ★ 100*

71 72'5 94
74 72 94

70-5 70'6 94
68 70-5 94
68-5 71-5 94
71-5 73 94

72 73’5 94
74 74'5 94
73-5 7 f5 94
74-5 72-5 94i
74-5 72 94 i
73-5 72-5 94 i

73 71-0 94i
71-5 71 94i
70 71-5 94i
69-5 72-0 94i
70-5 78 941
74 755 94J

74 75-5 95S
73-5 74 95^
75 74'5 95J
77 745 951
77 74 951

955

U.S.A. PRICES.
B- OF LABOR

% N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . • D ec.. 192+

9
A H d ^ M ̂ c
0 0 5
1 c ?
 ̂ 1

® cP CS«&J s:e
O//o % %

10 0 100 100
71 73 76-672 5 72-5 76
74-5 73 6 77745 73 6 77 575 74-5 77-576 75 78
76 75-5 78 578 76 5 79.579 80 79-678 7 9 - 5 79-578785 78 5 

785 79 5 
80-6

80 81 8180 5 83 6 8181 83 6 8281-5 86 81.681 5 86 81-581 5 845 81-5
81 83 5 81582 83 6 8282
82 85 82 6

Da t e s U.Ev. SILVER—Average for weeK ending 15th. 
Board of Trade—Average for month 
Statist—End of month.
Reta il—End of month.
WAGES—15th of month.

National Industrial 
Lonference Board

U.S.A.
Wh o lesa le—Average for month. 
Reta il—15th of month.
Cost of L iving—E nd of month

*  *  *  *

•ht
* l x

4%
I f
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4

4
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TRADE AND OUTPUT.
TO TA L  IM P O R T S  (Valnes)

Raw
M ateria ls .

£Mn.

M anu
factu res.

jCMn.

T o ta l
(including

M iscellaneous)

' £M n.

l924A*er.| 47‘6
1933 I * 

3rdQr.Av.| 27 6 
4thyi-.Av.l 31 5

1934 I
IstO r.A v.l 27-8 
A P R .......  255
.MAY ...... I 29-7
JUNK ...I 29-4

JULY ...I 26*8
AUG........I 27-4
SEP'l'. ...I 29 2
OCT.........I 35-5
NOV........ 1 32'5
DEC........ I 30-4

1936 I
.JAN.........I 27-6
FEB....... I 26-3
MAR....... I 28-6
A PR........ I 27T
M AY...... I 30T
JU N E ... 27-5

JULY ...I 29 0
AUG........I 27 0
SEPT...... I 29-6
OCT.........I 37-5
NOV........I 34-4

sa-6
S9’S

:S ‘4
s6-y
firs
i'O'S

SS'4
S7'S
H9-9
S3‘l
S9'S

i!G‘S
t:r7
$s-i
SS-6
SU'S
S?-9

SO-7
27-4
SOS 
S r  I 
SJ-5

15- 3 
17-0

19-2
171
16- 9
16- 9

16-6
17- 6 
15*2 
16-9 
16-7 
18*7

19-7
16-2
16-5
16- 9
18- 4 
15-7

17- 0 
160 
15-3
18- 0
19- 7

n-7
IS'S
17‘S
19-0

IS ‘9
20'4
17'7
JG-S
U'S
15- 1

16- 2 
J6S  
IS'O 
IS 'l  
193  
I?-6

19'4
18'6
17'S
17-S
17'4

12- 7 
14T

140
13- 5
14- 9 
14-4

14*3
14- 7 
13-2 
160
15- 2 
13*8

14‘3
13- 6 
15-2 
15-5 
15-8
14- 4

15- 5 
15-8 
15-5 
17-6 
169

IV9
140

56*0
62-9

6T3
56-3
61-8
6U2

58- 0 
600
67- 9
68 -  8 
64-7 
63*3

6T9
56- 3 
60*5
59- 8 
64-5
57- 8

61*8
59T
60- 8 
73-4 
71-5

59- G 
58-6

60- 6 
OS-5 
62'S 
64'2

6S‘S
63-3
Gl'S
65-8
GO'S
(>7'8

57'6 
6 VO 
58'4 
GS'l
04-9
GO'S

66‘S
65- 5
64.4
70S
66- 4

7̂ % EXPORTS OP U.K GOODS (Values). OUTPUT.

^  u QA Food.
♦

Total *PlfFwa D.̂ -- Drink and Raw Manu* (including Coal. IrlB Stool.
Tobacco. Materials. factures. Miscellaneous) XlTOllt

Tons Tons Tons
_£Mn. j£Mn. £Mn. £Mn. Mn. _000 _ 000

94*8 4-7 •» 8-9 * 51-6 * 66-8 * 21-2 620 641

52*0 2-4 2-4 3*9 4-1 23 8 23-7 31’0 SIS 15-1 324 554
58-8 2*7 2-4 4T S'9 24-8 24‘S 33-0 si'O 17-9 352 645

56-3 2-5 2-6 4-0 4-0 24-2 557 31-6 3VS 190 423 705
51-3 2-3 S'5 3-8 3-S 25*2 5^7 30-1 SI'S 18-5* 463 717
570 2-4 :-5 4*3 3-9 25-1 S4'7 32'8 32'1 17-3 477 716
56*9 2-4 2-7 3-9 4'S 24*9 26-9 32T 8^7 15-9 480 709

53'9 2-3 x'4 3-8 3-9 26-0 S5'S 33-2 32-6 15‘1 477 658
56-7 2-4 •w iJ 3-6 3-9 25T S5'0 32T 32-4 16-6* 454 611
54-7 2-6 S'5 4T 4'3 26*3 S7'0 340 34-8 17-9 467 718
64-8 2-8 S'4 4-5 4'3 28-5 S7'S 36*7 34'S 17-6 476 715
60-7 3 0 S'5 4-3 4 'i 27-4 26'6 36T 34'6 18T 474 702
59-7 2-7 2-6 3-9 3'S 25*8 26'5 34*3 $4‘8 19-5* 464 670

56-9 2-4 s-4 4-7 4'6 27-5 26'6 35*5 3V4 19-2 471 667
5T9 2-1 S 3 4-2 4'4 26-8 57-.^ 34-1 35-1 18-6 485 770
56-0 2-4 S'G 4-6 4 4 28-0 S7'0 36-0 S5'0 18*5 601 788
55*6 2-2 S'4 4*0 4 'l 25-9 57-5 330 34-9 18-2* 491 809
59-0 2-5 i '6 4-7 4 S 27T 26-7 35*2 345 18-0» 505 781
52-6 2-4 2'6 4-0 4'3 25-5 27'5 32-9 S5'4 17-4* 494 788

57'9 2-6 S-7 4*6 4'7 28-4 27-5 36-4 35'7 15-7 494 707
550 25 2-6 4T 4'5 27-2 27'0 34*9 35'S 16*7 491 711
67 0 2-8 2-6 3-7 3-9 26 7 S7'4 34*1 34s 17-3 494 818
68-7 3-4 3 0 4-7 4’5 30*6 29'2 39-9 31-9 17-7 492 798
66-9 3*8 3 2 51 4-9 29-3 SS'6 39-4 37'8 191 490 846

S H IP - 
B ’L i r a .

T onnage
Com*

nienced .
T ons
000

2631

203

147

77

93

144

108

119

^  ^  I

)■ T o ta l for Q u arte r. F o u r  w eeks, ex c lu d in g  b a n k  h o lid ay  w eek.

OUTPUT

★  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 .

COAL.—Total for 4 week.s ending approxim ately a t  end of m onth . 
IKON AND S T E E L .— O utput for a  standard  four-week m on th .

TRANSPORT.
S H IP P IN G .

T onnage of Ships 
(with carsoeel.

E n te red  C leared 
B ritisli P orts.

Index  of
I

0000 tons OGOO tons ?oOf 1U24

R A ILW A Y S. 
(S tan d ard  Gauge).

F re ig h t Traffic.
W eight. R e 1

*m ce ip ts . 1
i

2 d *3
u

V All m m

ec 3 ^31: G oods.
3 bi 0 S

OUOU tons £  M n.
000

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  an d  N orth  Ire la n d ).

M ales.
to

000 000 000

1924 Aver...
1933

3rd Qr. Av. 
4th Qr. Av.

1934
1st Qr. Av.
A PR..........
MAY ......
J U N E ......

JU L Y ......
AUG.........
S E P T ......
OCT.........
NOV.........
DEO.........

1935
JA N .........
FEB.........
MAR........
APR.........
MAY .....
J U N E .....

J ULY .....
AUG.......
SEPT......
OCT........
NOV.......

461 *

557 516 
511 60S

M4 100

^85503 
460 451

100

468
497
530
571

456
422
471
506
555
544

607
693
683
561
524

529
6S9
506
538

620
523
515
608
527.
513

492
631
504
539 
531 
513

553
64s
654 
616 
53Ji

439
425
476
490

484
524
493 
492 
469 
438

466
398
462
442
604
471

520
531
488
515
494

463
447
457 
496

475
602
468
467
458
447

483
449
46$
464
485
477

511
510
464
489
48S

359 1173 331 
383 1412 384

377
357
373
357
373^
353
382
396
402
400
350

362
367
373 
370 
355 
362 
374^ 
347
374 
391

1474
1309
1305
1170
1164*
1081
1307
1547
1351
1448
1373

1426 
1464 
1431 
1311 
1172 
1234 
1218* 
1066 
1290 
1324

385
378
412
398 
400»
355 
376 
400 
432 
420 
374

393
395
399
382
383
384 
388*
356 
372 
380

6-04
6-88

6*96
6-38
6*45
5-93
6T3*
5- 84
6- 53 
6-76 
6*94 
7T3 
6-41

6-63
6-86
6-93
6-57
6-21
6-34
6-21*

5- 76
6- 43 
6-70

b41

2078 
1970

1953 
1807 
1772 
1790

I
1795 ' 
1767 
1729
1770
1771 
1746

1884 i 
1870 1 
1766 1 
1689 i 
le-^O i 
1678

1659 
1611 : 
1619 
1685 
1578

72 I 52

375 
300

263
274
292 
357

331
306
258
280
250
227

225
250
243
229
262
299

293 
256 
242 
218 
189

116

165
145

1 Fomales
^  1 c
*0
• p49
0.
CQ

000

J
fo 0 ."3 a
n  c00
QOU

| 1
CJ

000

■

e/iU 0
0 )  I 4^  s^  ca
0  ®

000

4

"54A0

000

f i
(J

000
78 99 35 344 263 62

99 299 62 642 370 90
94 329 53 609 329 71

91 335 57 621 371 77
84 275 60 575 341 83
80 256 60 ' 561 325 81
78 256 64 1 6421 335 93

76 273 70 :
1

553 368 106
73 268 70 , 554 368 105
74 279 64 ' 542 352 90
75 291 59 i 541 349 83
74 312 56 548 351 76
73 324 54 546 340 74

73 367
1

61 597 411 81
73 336 61 588 402 82
72 288 59 564 376 80
70 270 57 540 342 76
70 257 64 537 335 76
68 252 54 520 326 77

67 1 265 53 508 333 77
65 262 52 506 539 76
66 273 49 506 334 72
64 1  277 43 495 317 61
59 1 297 ] 41 502 328 56

t  E xcludes com m erce, etc. * 4 w eekly a f te r  1031,. * . 13 re tu rn s  fo r  y ea r. + E x c lu d in g  those  d isqualified  for benefit by tra d e  u ispu ta .
*  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 Ind’ces—Averages for Month. 
Unemployment—Numbers q,bout 25th of month.

i I

For Supplementary Table of 
Unemployment see pa ê 338
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SUPPLEMENTARY TABLE OF UNEMPLOYMENTS
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

Near 
End of 
Monkli.

1944 Oct. ... 
Nov.... 
Dec....

1935 Jau ... 
Feb.... 
M u r. . .  
j ip r . . . .  
May... 
Juue.. 
July... 
Aug....

tScpt...
Oct__
Nov. ^ 4  4

lb-4
16- 4 
16-1

17- 6 
17-5 
16-4 
15*6 
15*5 
15-4 
15-3 
14-9
i ‘6 0
14-6
14-6

18-8
18- 5

19- 9 
19-7 
18-6 
17-8 
17-8 
17*6 
17-4
16- 9
17- 0 
16*6 
16-6

•

c: t/1 e:
4

u •m
I

u
<

c j
< <

2

•

S

A

2
2

t  The Perceutnge.s after Angu.st, 1935, arc based oii the estimated numbers insured in July, 1935

FOREIGN EXCHANGES.

y-y 8-7 j 8-4 Ij-i i  -2 i 22-0 2j -/ 22'U 3ii0 23-610-0 9-0 9-2 13-5 ' 11-6 21-4 20-5 22-5 31-9 24-31 9-7 8-6 9-1 13-1 11-5 20-6 23-1 22-9 31-9 24*3
11-6 10-5 10-9 14-7 13-0 225 21-7 24-1 ; 32-4 26*5U-4 10-1 10-4 14-3 12-8 22-8 21-3 23-6 33-8 26110-7 9-2 9-1 1T9 11-9 21-9 20-3 22-4 32-6 2649-7 8-5 8-3 lL-9 11*2 20-3 19-6 21-7 1 32*0 25*39-5 8-4 7-7 U-6 11-5 21-0 19-5 21*2 i 31-4 26*49-2 8.2 7-0 10-4 11-7 22-2 19-2 11 20-1 1 30-6 25*29-5 7-9 6-6 9-7 12*0 21-4 19-2 21-3 29-8 27*29*6 7-7 6-6 9*8 1T5 20-3 19-6 20*0 ; 29-9 28*1
9-5 7-6 7-1 10-2 ■ 10-5 2J-1 19-6 23-4 j 31-4 25*79 0 7-7 7-6 11*0 9-8 19-1 19-0 20-1 , 30-9 23*49-3 8-2 8-5 11-7 9-7 18-4 18-7 20-3 . 1 30-3 22*7

AVERAGE OF DAILY RATES.

■ ^

i 4» *4̂

Former Gold 
Parity

1932 
JULY . 
AUG. . 
SKIT. . 
GOT.... 
NOV. . 
DKG. . 

19SS
JAN.....
FEB. . 
MAIL , 
APRIL 
MAY .... 
JUNE

Paris 
f. to £

124-21

Milan 
1. to £

•  94

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

1934
JAN.....
FEB. . 
MAK. . 
APRIL 
MAY . 
JU N E .

JULY . 
AUG. . 
8E IT .. 
OCT. . 
NOV. . 
DEC. .

1936
JAN,...
FEB.....
MAR.
APRIL
MAY....
JU N E ..

JULY 
AUG. 
SEPT 
OCT.

W««k ending 
Nov. 2.

9.
M 16.
n 23 

30
Dec. 7.

14

0 4 9

# # • « ♦

f 1

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 
76-60

76-46
76-07
74- 85 
74.32
75- 73 
74-98

74-36
73-92
72- 11
73- 28
74- 19 
74-68

74-79
76- 01 
74-84 
74-49

74-59
74-72
74-70
74-82
74-95
74-82
74-58

92-46

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 
58-67

58-80
58.47
57-54
57-38
68- 40 
57-89

57-47
57- 43 
67-17
58- 28
59- 37
59- 75

63- 25 
60.49
60- 46 
60-30

Berlin 
M. to £

20-43

Amster- ' 
dam 

fl. to £

12-107

Prague 
kr. to £

Zurich 
f. to £

Stock
holm 

kr .  to £
NewYork 

$  to £

14-97
14-60
14-59
14-30
13-79
13- 76

14- 15 
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
1302
12-94
1314

1310
12-83
12-43
12.21
12-41
12-30

12-22
1215
11-82
1200
12-22
12-21

12-23
12-32
12-25
12-20

12-22
12-23
12-23
12-24
12-26
12-25
12-24

8-82
8-63
8-64
8-45
7-99
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
7-40
7-29
7.25
7-38
7-31

7-25
7-21
7-03
7.17
7-23
7-27

7-29
7-33
7-30
7-24

7-24
7*25
7-25
7-27
7-29
7-27
7-27

24-02 25-221 18159 4-866

Uiienog 
Aires 

d, to 3

47-62

Rio lie 
Jane iro  

d. per  mil.
Bombay 

(1. per rup,

Hong
kong Kobe

d. per  $  'd. par yen

For earlier year.s see Quarterly Bulletins.
120-02 
117-40 
117-26 
115-44 
110-48 
110-52

113-31
115- 21
116- 76 
115-24 i
112- 98 •
113- 62 :

112-62 
110-77 
105-99 
105-69 
108-06 
110-20

107-42 
113-19
121- 87 
123-50
122- 32 
121-38

121-37
120-84
118- 64 
117.58
119- 42 
118-26

117-33
116-66
113-74
115*57
117-30
117- 94

118- 77
119- 46 
119-20 
118'48

118-80
118-94
118- 95
119- 11 
119-32 
119-13 
118-78

18-26 
I 17-87 
i  17-97 
, 17-61 
I 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
16-92

16-49
15-84
15-76
15-87
15-70
15-53

15-47
15-36
15-12
15.07
15-36
15-26

15-15
15-06
14-68
14- 93
15- 13 
15-10

15-13
15-19
15-17
15-08

15-12
15T4
15-14
15-19
15-27
15-23
15*19

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
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

t  Sellers

3-552 
3-476 
3-471 
3-399 
3-277 
3-276

3-372 
3-422 
3*436 
3-587
3- 933
4- 14 1

4-643 
4-503 
4-660
4- 668
5- 136 
5-118

5-056
5-019
5-089
5*154
5-105
5-059

5-042
5-067
4-996
4.942
4-990
4-946

4-895 
4-875 
4-776 
4-855 
4 890 
4-936

4-956 
4-971 
4-933 
4-908

4-916 
4-922 
4-921 
4-927 
4-935 
4 931 
4-927

I
40- 41 
4l*2t
42- 91-
43- l t

42-2H
41- 61
40- 9J
41- Ot
42- 0: 
41-8J

41-9J 
42*57 
44*29
44- 36
43- 36 
35-76tt

35-63t 
27*93 
27*24 
26-26
25- 02
26- 38

26- 69 
29-24 
29-28 
28-83
27- 80 
27-50

19-4111
18-98
18-88
18-90
18-91
18-70

18-65
18-52
18-37
1801

18-07
18-15
18-14
18-09
17-97
17-95
17-98

27
I (

18

5 04^
5*15* :
5-20*
5-33*
5.50*
5-43*

5-38* 
5-38* 
5-38* 
5-29* 
4*79* 
4-60*

4*11 
4-29 
4*35 
4*38ti 
4-io: 
4-13t

4-131t
4-13tt
4-131t
4-17tf
4*21tt
4-25}t

3-02 
3-21 
3-37 
3.55 
3-42 
3*24

3-21
3-28
3-15
3-01
2-72
2-61

2-62
2*58
2-62
2-75

2*73 
2*74 
2-70 
2 71 
2-71 
2-72 
2-71

18-125
18-125
18-125
18-125
18-125
18-125
18*125

24-58

18-061 
18-104 
18-170 , 
18*168 
18-211 
18-192

18-174 I 
18-153 
18-043 : 
18*061 
18-081 ’ 
18-077

18-067 I 
18-002 
18-043 ' 
18-040
17- 549
18- 039

18-073
18-094
18-093
18-093
18-061
18-032

18-063 
18-063 
13 063 
18.063 
18063 
18-063

18-107 
18*156 
18*127 
18-117 
18128 ,
18 126 '

I
18-125 ' 
18-125 
18 -1 2 5 : 
18-125 i

16-48 
16-10 
16-25 
16-24 
16*47 
15 66

15-56
16*45
15- 93
16- 02 
16-60 
16-92

1703
16- 79 
17 04
17- 13 
17-18 
17-26

17- 87
18- 2  ̂
18-23 
17-81 
17 05 
17-37

17- 88
18- 34
18- 93 
19.80
19- 92 
20 57

21-21 
21-87
24- 15 
26-28 
29 18 
28-02

25- 80 
24-33 
24-37 
24-09

22-45
17*90
17-20
1768
17-69
16*82
15*94

I Official Rate. 
Average Nth to 31st

18-62
17- 05
18- 48 
16-35 
15-18 
15-32

14 87
14- 62
15- 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 24 
14-26 
14-34
14.00 
14-02 
14-01

14-00
14.01 
1409 
14-10 
14T4 
14-13

14-14 , 
14*18 
14-11 
14-05

14-05 
14 12 
14-01 
13-95
13- 99
14- 00 
14 00

EE

* Nominal. 
Average 1st to 12th, 27*67d4 I

§ Paper posoes to £ . 
per 55,

J
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i6'6a
17-05
16-48
16-35
15-18
15-32

1467
14- 62
15- 02 
14-92
14- 75
15- 02

14-93
14-42
14-11
14-30
14-23
14-46

14-34
14-25
14-20
14-17
14-25
14-26

14-24
14-26
14-34
14.00 
14-02 
14-01

14-00
14.01 
14-03

1(1
l(-0

UNITED STATES
For description of series see B U L L E T IN ,  April 23  ̂ 1932  ̂ page 126,

F .R . B a n k j  iF .R .M em ber  Banks

a
o

1989 i
1st Qr. Av ] 
2nd (jr. Av.| 
3rd Qr. Av. 
4th Qr. Av.

1980
1st (^r. Av. 
2nd Qr. Av.| 
3rd Av.i 
4th (Jr. Av.|

1981 I 
1st Ĉ r. Av.| 
2nd Qr. Av.‘ 
3rdC r̂. Av.| 
4th g i’.Av.j

1032
1st (^r. Av.! 
2nd gr. Av.l 
3rd (jr. Av. 
4th (Jr. Av. 

1988
JAN...........
FEB...........
MARCH... 
APRIL ...
MAY .......
J U N E ......
J U L Y ......
a u g u s t ..
SEPT........
OCT...........
NOV..........
DEC..........

1934
JAN...........
FEB..........
MARCH ... 
APRIL ...
.MAY ......
J U N E .....
J U L Y ...... '
AUGUST..!
SEPT........
OCT...........
NOV..........
DEC..........

1930
JAN...........
FEB..........
MARCH ... 
APRIL 
MAY 
JUNE
JULY 
AUG. 
SEl'T. 
OCT.
NOV.
DEC.

♦ i i

1 ■ t
906 578
979 299

1036 298
880 623

384 783
243 740
210 761
252 824

215 762
169 749
224 865
694 1276

797 929
529 1422 
454 1882 
308 1886

255 1838 
307 1906
994 2254 
425 2067 
339 1932 
250 1945

2032 
2072 
2209 
2362 
2452 
2533

2545 
2519 
2477 
2455 
2437 
2429
2437 
2437 
2436 
2436 
2436 
2436

8 2436
6 2436
7 2436
6 2436
7 2439
8 2436
7 2435 
7 2436 

10 2435 
8§ 2435 
7§ 2435

___10 Mn. $
S 4 S

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

B ank DebiU

10 M n. $

' 5214 2692 
4710 2658 
4953 2803 
5226 2920

1307 
1357 
1375 
1391

1368 
1365 
1331 
1217

1113 
1106 
1099 
1165

1190 
1069
"yTT
1035
1092
1074
1078
1043
1050
1065
1075 
1095

1112
1140
1179
1222
1243
1250
1274 
1293 
1311 
1348 
1363 
1368

1402 
1417 
1415 
1482 
1500 
1542
1552 
1595® 
1631 
1657'

1667
1692
1693 
1649

1653
1480
1436
1332

1255
1159
1084
1038

1017
963
853
840
848
845
855
853
854 
859 
857 
838

835
818
816
814
803
801

561
593
636

3553
3791
2734

674 2742

719
783
780
755

709
734
788
856

866
820
787
788 
794 
821
801
807
799
816
810
820

877
922

2437
2693
1986
1812

1607
1422
1345
1224

1241
1204

1201
1398
1674
1735
1308
1234
1328
1220
1301

1402
1323

2407
2447
2180
2217

1940
1930
1720
1662

1417
1326
1201
1204

Mn. $
8

-I-32-5 
+25-6 
+25-6 
-S S ‘4

+39-8 
+34-4

+31-4

+25-4
+54-3
+32-5

1-63-8

-  64-1 
-144-6  
+  9-0 
+  48-1

IN T .  R A T E S

U
% _______%

I 10

2-5  ̂
2-5 3 
2-5 2 
2-03 2

1205 +128-5 
10401 +

1061 -  
1151 -  
1297 —

931 ! 1561 
933 I  1695 
928 1 1465 
972 I 1539

787 989
780 991 
779 1000
781 1003 
770 1006 
765 1058

1384
1228
1112
1228
1134
1521

756
760
761 
770 
761 
755

1068 1500
1072 1255
1085 
1099
1086 
1112

1589
1690
1455
1567

733 1118 1674
734 1119 : 1473 
756 1152 1401 
742'1160- 1554

1388
1238
1221
1303
1193
1329

1320
1178
1408
1428
1410
1476
1391
1342
1289
1446
1341
1567

1606
1318
1585
1575
1566
1591
1666
1564
1513
1680

- 83-9
- 80-4
- 56-7
- 32-3
-  1-1
-  9-1

-  2-8 
+  452-6 
+  237-6 
+  54-7 
+  33-6 
+  63-7
+ 53-3 
+  37-2 
-  18-7 

1+ 10-8 
+  120-9 
,+  92-1

+ 149-4 
+ 122-8 
+  13-0 
1+149-0 
+140-0 
+230-4
+  16-2 
1- 46-0 

+  156-7 
+  315-3

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

2- 64 
2-20
1-  99 

1 3-49

3 -  66
2 -  97
2 -  13
1 -  55

1-0 1-25
10  1-26

3 -  06
2 -  43 
1-84 
1-67
1-50 
1-50 
1-28 
1-25 
1-26 
1-25

1-25 
1-25 
1-13 
1-12 
1-07 
0-88
0-88 
0-88 
0-88 
0-88 
0-88 
0-88

0-88 
0-88 
0-88 
0-81 
0-81 
0-81

25 0-81 
25 0-81 
25 0-81 
29 0 - 81i  
75 ; - 0-81 
75

.Mn.$
lUf

1060
1044
1150
612

755
970
456
374

520
473
237

98

T R A D E

Mn. S 
14 16 
466 374 
393 388 
400 355 
459 346

PRODUCTION

242
242
211
167

370
310
288
293

298
281
222
220

189
180
171
157

373
269
69

158
142
186

644
436
436
363
378

112 
116 
120 
124 
132
130tl

142
129
157
192
181
190

170
160
187
176
157
168
159 
170 
189 
204 
192 
168

174
160 
182 
161 
160
167
168 
170 
196 
218

% 000 0000 tons
To 17 18 19
20 484 345 463
25 591 376 505
22 472 368 477
03 206 320 365

07 333 297 406
05 399 312 387
91 217 248 297
84 149 190 232

86 223 182 265
87 302 188 244
78 182 130 172
72 90 108 149

70 118 97 144
61 172 75 108
61 95 56 87
64 72 61 97

64 129 57 100
64 106 55 107
60 116 54 89
67 177 62 133
80 215 89 193
91 250 127 260
96 231 179 320
90 234 183 290
85 193 152 231
78 135 136 211
72 61 109 154
69 81 118 182

77 157 122 200
83 232 126 221
87 331 162 280
83 355 173 294
89 330 204 340
84 306 193 306
73 265 122 149
73 235 105 138
72 170 90 127
75 132 95 148
74 83 96 161
78 154 103 196

88 293 148 287
91 336 161 278
90 430 178 287
89 478 166 264
88 365 173 264
86 561 155 223
83 337 152 227
86 240 176 292
89 90 178 283
96 198 312

207

O 1 9c'aA
S-e o - L

•-5 2 J3 a•Sf̂DP rn oa ^ s i
0000 (DlS
tons Mn.$ 0000
to t l ts
422 417 405
433 587 449
388 529 477
431 388 430

451 366 376
413 514 398
371 349 399
369 280 558

403 278 309
367 325 324
324 266 320
203 177 290

256 85 227
218 127 228
198 130 225
198 98 262

190 83 191
185 53 196
184 60 184
186 57 25D
200 77 213
210 103 227
202 83 3 i l ‘
189 106 250
178 123 321*

146 261
162 237
207 256*

186 218
97 251

178 306*
151 234
134 244
127 308*
120 235
120 242
110 314*
135 253
112 235
93 259*

100 217
76 233

123 SOL
124 230
127 233
148 304*
159 223
169 310*
167 265
201

LiituHt figures are preliminary. f i s t  to 16th. J Michigan a m i -Maryland banks elusud part of month. ^
Change from 101 to 90 leading cities, CorrespomUiig February figures : 1000, 828 and 762 ruspeotivoly. Foi l

§ Average of Wednesdays. ' September 25th. . ■ f oolleeliun
® From August, 1935, includes Uoverumeut deposits and oxcludos balances duo from banks and cash items in pruoo
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UNITED KINGDOM.
A dditional Figures Imblishcd since Dec. 22nd, 1935

STOCKS A N D  SHARES.
Fixed In terest— Price

.. — Yield 
Industrials
Sensitive Index 
1st half-m onth ..
2nd ff

End N ov.
136-7%
73-3%
146%
N ov.

-i 5-4?o 
- 1*0 %

End Dec.
136-7%

73-3%
149%

Dec.
0-3 Vo 

‘ 1-4%

R A I L W A Y S .  4 weeks to
W eight carried—  Oct. 5rh N ov. 2nd
M erchandise (A ) ... T ons 3,906,000 4.189,000
Fuel ...........................  „  13.240,000 15.137,000
M inerals <St M erchandise (B) „ 3,796,000 4,266,000
G oods R ece ip ts ...............  ... £6,697,000 £7,233,000

EX CH AN G E S.

NEW CAPITAL ISSUES.
For Great Britain 
For A broad *  •  4

•  «

»  •  »

D ecem ber
£9,686,000

£11,532,000

PROVINCIAL CLEARINGS.
As in Bulletin ... •  *  % »  I  »

D ecem ber
£110,600,000

MONEY.
Short M oney Index 
Day to Day Rate 
T hree M onths Rate 
Bank Rate

«  «  • 9  •

•  •  • •  »  • *  I  ♦

W eek ending 
32*5% Jan. 4th 
0-75%
0*63%

2'% on June 30th , 1932

PRICES.

Silver Bar— cash per oz. 22 .Id
“ Times ” Index (W holesale) 
Food 
Materials 
Total

W eek ending Jan. 4th

•  •  I

N ov. 29th 
108-8% 
106-6% 
107-4%

Dec. 30th 
110-7% 
105-6% 
107-5%

FRANCE.
Information communicated by M. MICHEL HUBER^ Directeur dcs Etudes a

rinstitut de Statistique de TUniversite de Paris.
December 315̂ , I935-

T h e  anx iety  fell concern in g  th e  Ita lo - 
E th iop ian  conflict was re in fo rced  in 
D ecem ber by th e  b reakdow n o f  th e  new  

a ttem p t at conciliation  p ro p o sed  by  S ir Sam uel 
H oare and  M . Laval. N everthe less th e  o p e ra 
tive com m ittees o f  th e  L eague o f  N ations have 
ad jou rned  un til th e  second h a lf  o f  Jan u ary  w ith 
ou t having taken any fresh  decision  on  the 
sub ject o f  sanctions, an d  in  p a rticu la r on  the 
dangerous question  o f  th e  em bargo  on  oil. A 
respite o f  som e weeks, therefo re , seem s p robab le

in  th e  absence o f  any fresh  developm ents w hich 
m ay supervene.

In  in te rn a l politics a truce  is also in  sigh t, as 
p arliam en t shou ld  ad jo u rn  on D ecem ber 31st 
a fte r vo ting  th e  b u d g e t ; the  I 93^ session will 
open  on Jan u ary  14th . In  sp ite  o f  repeated 
attacks by a vigorous and  pertinacious left opposi
tion , M . Laval has induced  the cham ber to 
approve  his policy o f  econom y and  o f  safe
g u ard in g  th e  franc, his schem es fo r legislation 
w ith  regard  to  the  leagues and  his foreign 
policy. Hut it is feared that political strife  will

W eek ending Paris Milan Berlin Amsterdam
Dec. 28th ... 74*86 61-30 12-26 7-27
Jan. 4 th 74-57 61-29 12-25 7*26

Prague Zurich Stockhol!m N ew  York
Dec. 28Lh ... 119-06 15-19 19-40 4-930
Jan. 4 th 118-65 15-16 19-40 4-929

B.Aires R io d eJ. Bombay H .K ong Kobe
Dec. 28th ... 18-19 2-66 18-125 15-69 14-03
Jan. 4 th 18-28 2-66 18-151 15-60 14-03

U N E M P L O Y M E N T .
N os. o n  Live Register. 000'’s. G reat Britain.

Males. Females. Total.
Dec. 17th, 1934 1743 343 2086
Jan. 28th , 1935 1899 426 2325
Feb. 25th 1874 411 2285
M arch 1 9 th ... 1769 385 2154
April 15th 1691 353 2044
May 20th 1696 349 2045
Tunc 24th 1671 329 2000
%r

July 22nd 1643 330 1973
Aug. 26th 1608 340 1948
Sept. 23rd 1622 336 1959
O ct. 2 ls t 1590 327 1916
N ov. 25th 1583 335 1919
Dec. 16th 1556 313 1869
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France]
be renew ed  w ith  increased  in ten sity  a fte r th e  
reassem bly  in  January .

T h e  1936 b u d g e t w h ich  will have been  
vo ted  p unctua lly , thanks to  excep tional p ro 
cedure  accepted  by P arliam en t, is o f  th e  o rd e r 
o f  40 M d ., i.e ., a red u c tio n  o f  8 M d . on  1935, 
o r 5 ! M d , allow ing fo r th e  2 I M d . o f  ex p en d i
tu re  tran sfe rred  to  special fu n d s  fo r a rm am en ts  
and  p lan t. T h e  rigorous red u c tio n  in  ex p en d i
tu re  has enabled  a sa tisfacto ry  eq u ilib riu m  to  
be secu red , w ith  conservative estim ates o f  
revenue. T h e  g o v ern m en t has asked  fo r 
au th o rity  to  fu n d  d u rin g  1936 p a r t o f  th e  15 M d . 
o f  floating deb t. I t  is to  be h o p e d  th a t  s ta te  
loans w h ich  w ere o f  th e  o rd e r  o f  20 M d . in  1935 
will b e  red u ced  below  h a lf  th a t am o u n t in  1936.

T h e  second m o n e ta ry  crisis o f  1935, p ro 
voked a t th e  en d  o f  O cto b er by  th e  fears w h ich  
arose from  th e  a ttitu d e  o f  th e  finance com m ission  
o f  th e  cham ber tow ards th e  1936 b u d g e t schem es, 
te rm in a ted  a t th e  b eg in n in g  o f  D ecem b er. T h e  
gold reserve o f  th e  B ank o f  F ran ce , w h ich  h ad  
reached  72,158 M n . on  O cto b er 25th , fell to  
65,905 M n . on  D ecem b er 6th , o r a d im in u tio n  
o f  over 6 M d . A fter D ecem b er 6th , a reflux o f  
gold ra ised  th e  figure to  66,297 t»y D ecem b er 
20th , I t  m ay be recalled  th a t th e  first m o n e ta ry  
crisis in  1935 caused  a loss o f  12 M d . in  th e  
B ank’s gold reserves.

FIN A N C E .
STOCKS A SHARES.

Index Nos. of P rices of

%

a  s

«

%

03

% %

o

1904-13
1913
1934

3nlQi-. Av....

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

1936
JAN.......
FEB.......
MARCH.
A P R IL .., 
MAY .... 
JUNE... .

i  I 9
109-5 107-0 
100 0 100-0

00
Mn.f. IM n.f

83-7
83-7
88-3
90-4
96-3 
94-9 
86-4 
890 
89 9 
91-3

86.7
91-1
91-4
91-1

M onthly
Averapes.

53 154

JULY 
AIKL. 
SEP!’. 
OCT. . 
NOV. . 
DEC. .

89-4
91-3
89-1
86-7
83'8̂ i
82-1

94-1
94-6
87-4
85- 1
86- 7
87- 0
89-4
91-1
88-2
88-7
82-1
82-7q

306 242

6
5-17
5-18

r

T h e  reserve  ra tio  exceeded  74%  u n til 
N o v em b er 8th , b u t  was dow n to  69.9%  on 
N o v em b er 26t h ;  it  recovered  to  71.6%  on 
D ecem b er 20th . T h e  legal m in im u m  is 35% . 
D u rin g  th e  w hole  o f  th e  exchange crisis there  
was u n p re c e d e n te d  ten sio n  in  th e  m oney  m arket. 
T h e  B ank o f  F ra n c e ’s d isco u n t ra te  was raised 
to  6%  on N o v em b er 25th  an d  rem ain ed  a t th a t 
level u n til D ecem b er 31s t, w h en  it was reduced  
to  5% . T h e  o u ts id e  ra te  was raised  from  2 'a 
on  N o v em b er i 6th  to  4g %  on  30th , 5 !;} on 
D ecem b er 7th  an d  6%  on 21st. T h e  ra te  on 
n a tio n a l defence b o n d s w h ich  was raised  from  
3h to  4 2 %  on  N o v em b er 23rd  was how ever 
red u ced  to  4%  on D ecem b er i 6th .

In  th e  exchange m ark e t th e  do llar and  
s te rlin g  have  flu c tu a ted  acco rd in g  to  the  
d ev e lo p m en ts , favourab le  o r o therw ise, o f  in 
te rn a l an d  ex te rn a l politics. T h e  do llar ra te , 
w h ich  rem ain ed  a little  above th e  gold  export 
p o in ts  th ro u g h o u t N o v em b er, re tu rn e d  to  15.16 
on  D e c e m b e r 5t h ;  i t  was a little  low er, 15,10, 
on  18th , b u t  po litical difficulties m ade it react to  
15.19 on  28th . S im ilarly  sterling , w hich  declined  
fro m  74.90 on  D ecem b er 5th  to  74.40 on  i 8th , 
advanced  to  75 on  28th . A fte r th e  vote in  the  
ch am b e r exp ressing  confidence in  M . L aval, s te r
lin g  on  30th  stood  a t 74.56 an d  th e  do llar a t 15.13.

T h e  vo lum e o f  business on  th e  Paris bourse

PRICES.
EX CH A N G E. BANK OF 

F R A N C E . W H O LESA LE.

V

M n.f.

03

R E T A IL

Index  Nos. 
for

Index Nos. 
(Paris) 

foi

per 
kilo 

000 f

61q 129q

280
279
240
314
246
287
302
325
274

75-79 1 15-05 808 19434 2-51 17-08 255
74- 57
75- 75 
75-00

279
247
243
303
318

74-34
73-93
72-12

15 09 804 , 20837 
15-18 802 I 18498 
15-16 809 I 19142

283
353

17 I IS 
92 92

100 100

%

343

396 321

SO

loot

293 ' 341 
287 , 335

73-27
74-22
74-66

15-19
15-17
15-10
15-16
15-18
15-13

821
821
822
828
822
814

19314
18187
19112
17852
17181
13541

283 341
283 1 341

It I •
308 , 335 
353 338

3 117-15

* 1907-13. 
Dec. 21st.

74-81 
75 00 
74-86 
74-50 
74-80 
74-55

+ 1st Qr. 
II D e c  16th.

15-10 
i 15-09 
i 15-17 

15-18 ' 824 
1518 I 819 
1613tl 808

393 345 
378 ' 335

id i i .

13675
13295
13285
13149
13212
11760

348
348
343
338
338
308

326
335
337
342
345

378 320 
370 318
358 320

474

360
361 
349 
353 
357 
339
326
346
350
350
354

328
328
328
329 
337 
335

466
464
462
451
442
432
420
422
422

511

504

329
330 
328 
337 
340

494

490

469

Dates of figures. CqIs. 1-4, end

on 
% onr I®'

** Including Sinking F und . § Ju ly . 1914.
May 27th ; 6% on May 2 9 th ; 5% on Ju n e  20 th ; 4% on Ju ly  4th

of m onth, la test m onth provisional
19,20. •

Nov. 14th; S% on Nov. 21st; 0% on Nov. 25th.

endof month

i»4l
ma

3m g r .

JClY

-IKY'
Nov

• b  I
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fell in December compared with the previous 
month. For variable dividend shares the 
index of the volume of transactions (% of 1931) 
was 56, 68 and 51 for the last three weeks of 
November but only 41, 42 and 24 in the three 
weeks prior to December 28th. For bonds the 
corresponding indices were 119 , 97, lo i in 
November and lo i, 82 and 57 in December. 
There were more pronounced fluctuations in 
quotations than in the previous month. For 
300 French shares the index of prices (% of 
1913) rose from 179 at the end of November to 
182, 180, 179 and 180 during the first four 
weeks in December. For 36 bonds the corres
ponding indices were 78.8 at the end of Novem
ber, 81.4, 80.3, 79.0 and 79.1 in December.

The violent fluctuations in the price of 
rentes will be most readily seen from the price 
of Three per Cents, which after advancing from 
73.40 at the end of November to 76.40 on 
December 6th, fell to 72.95 on i6th and 71.30 
on 2 is t ; it returned to 72 on 28th and 72.85 
on 30th.

The improvement recorded in production in 
September was accentuated in October; the 
general index, which since December, 1934 had 
remained at about the depression level of 1932, 
advanced from 93 to 94 in September and to 95 
in October. Compared with a year before, the 
group index numbers advanced for textiles from 
68 to 7 1, rubber 773 to 809, mines 99 to 100; 
they were stationary for engineering at 96 and 
motors at 385; and fell for metals from 80 to

[France
79, building 68 to 67, leather 92 to 91 and paper 
from 12 1 to 1 17.

In October the output of electricity was 
^•4% greater than a year before, whereas in 
September the increase was 5.4% and in
August 2.3% . This advance is entirely attri
butable to the hydro-electric works, which show 
an increase of 20%, whilst the output of the 
thermo-electric works has diminished 7% . The 
10 months’ total fell only 2,50/0, the former 
producing 5,851 Mn. kwh., or 10%  more, the 
latter 3,150 Mn. kwh., or 8% less producing.

Though the two preceding items indicate 
some improvement, the same is not the case with 
unemployment. The number of assisted un
employed fell to a minimum of 372,000 at the 
beginning of October, advanced rapidly to 
381,000 at the end of October, 409,000 at the 
end of November, and 433,000 by December 21st. 
A year ago, at the same date, the number was 
405,000.

According to the customs statistics, trade, 
foreign and colonial, which had increased very 
appreciably in October, showed still further 
improvement in November. The increase was 
mainly in exports, for which the total value 
advanced from 1,180 Mn. in September to 
1,353 Mn. in October and 1,421 Mn. in Novem
ber. It was less marked in imports, which rose 
from 1,508 Mn. in September to 1,723 Mn. in 
October and 1,736 Mn. in November. For the 
first eleven months the total value of imports 
had fallen by 2,228 Mn., or 1 1%  compared with

TRADE, OUTPUT, TRAN SPO RT &  EM PLOYM ENT.

1904-13
1918
1934

3nl Or. Av

1930

AFUIL

AVV.

IMPORTS. EXPORTS. OUTPUT.

Declared Values. Declared Values. 11

ui , SO WelKb;

9 •
« ! tfi

S~4
tfi0.)u of Coal Pig Steel.

S
0

-o00
u
d a dw0 00

4)wcd fid Im Ex (excl. Iron.
b* s

G e* Eb
1 ports. ports Haar).

a CB cd f
K K, 11

Mn.f. Mn.f. Mn.(. Mn.f. Mn.f. Mn.f.. Mn.f. Mn.f. Mn.Metr.Tns. 000 Metric^ Tcn^.
541 105 333 103 474 65 135 274 2 89 1-24 3346 540 374
702 153 411 138 573 70 155 348 3'68 1'84 3720 756 581

1680 582 800 298 1420 169 '• •' 4271 ■ 525 3-67 2-42 3807 515 513

1795 658 801 336 1565 264 425 : 876 3-61 ;: 2-39 4089 527 533
1793 ' 633 829 331 1619 297 452 i 870 3’63 '' 2-52 4067 506 497
1820 681 913 326 1579 297 409 873 3-79 2-58 3868 517 509

1944 604 995 344 1450 235 404 811 3-71 2'28 4049 511 494
1760 522 930 298 1328 196 384 748 3'61 11 2-43 3713 450 458
1717 494 932 291 1280 191 345 744 3'57 11 2-23 3803 489 50o
1697 465 914 318 1342 207 364 771 3'68 2-48 3820 478 517
1820 527 989 304 1265 219 345 701 393 2'62 3931 502 553
1676 489 900 287 1236 224 315 697 3-60 2'62 3676 465 503

1742 475 976 201 U59 ‘ 175 524 660 3-90 2'42 3770 4F0 544
1698 630 915 253 1174 162 312 700 3'74 ' 2-24 3690 479 537
1508 446 797 265 1180 , 1G8 315 667 3'19 ' 2-44 3710 472 522
1723 530 903 290 1353 222 373 758 3-82 2-47 4146 492 557
1736 544 898 294 1421 251 393 777• 3’62 2-53 3987 469 510

SHIPPING. RAILWAYS.

Tonnage of 
Ships with 
Cargoes.

0/

.Mil.
'J’ons.

2- 87

4 71

4-65 
420 
4'35

3'73
3- 67
4- 11 
4 02 
4 46 
4-40

4-97
4-72
4'76
4'55

u
Mn.

TonS'
1-71
217

3-83

418
5-32
3-76

3-12
3-13
350
3-46
3-93
3- 86

414 
414 
4 03
4- 24

.Mn. i 
Tons.41
9-02'
105 

12'6

000.

EMP'T.

Noa. tound 
work as % 

of those nol 
found work.
u  ‘ it
.5 c 1 g c li u sl-g V 3  ̂ ‘ 5'5 0

"u o <*
s  c 
K O <

1
% %

n -3

:-12'3

207 36-9

196
181
182

156
161
169
174
168
185

189
189
193
186 
169

41-6
406
371

33-6
36’0
37-5
35- 7
36- 1
36- 2

34 3 
33 3
37- 7 
402
38- 8

1 (I

» *

M  f  a*
* 9

I: 4

1 !

,* t

< #
I -•

\ Total for Quarter

It)
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France]
the corresponding period of 1934s total
value of exports by 2,o6o Mn., or 13% .

The rise in wholesale prices continues ; the 
index for 45 items (% of July, 1914) rose from 
350 at the end of October to 353 at the end of 
November; the weekly index was 358 on 
December 21st and 357 on December 28th. 
This rise is entirely due to foodstuffs, for which 
the subsidiary index advanced from 343 at the 
end of October to 347 at the end of November 
and 357 by December 28th. For raw materials 
the group index, which was 355 at the end of 
October and 359 at the end of November, fell 
to 357 by December 28th.

The seasonal rise in retail prices has been 
accentuated. The index for 13 items in Paris 
(% of July, 1914) advanced from 417 in Octo
ber to 427 in November; this rise is confirmed

in the index of 34 items which rose from 438 to 
446 between the same dates.

In the savings banks the excess of with
drawals was resumed in October—in that month 
1 12 Mn., in November 74 Mn., and in the first 
fortnight of December 186 Mn.

At the end of the year, when recovery seems 
to be extending in other countries, especially 
U .S.A., some favourable indices may be dis
cerned in France :—slight progress in some 
branches of productive activity (especially 
textiles), in foreign trade, in Paris bank clearings, 
etc. Of other statistics, unemployment and 
railways for instance are less favourable. But 
all hopes of economic recovery depend 
primarily upon improvement in the international 
situation and the settlement of internal political 
strife.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

January "ydy 1936.

Th e  money market showed a slight harden
ing in the middle of December as a result 
of seasonal influences, such as the increased 

turnover in retail trade. A comparatively large 
offering of bills came on the market, especially 
promissory notes (Solawechseln) and treasury 
bills. In the third week conditions had already

eased, so that the day-to-day rate went at times 
below 2^-%. Monthly rates, bill rates and 
medium term rates showed no change. By a 
decree issued in early December, mark notes 
circulating abroad will not in future be 
accepted unconditionally as a means of pay
ment in Germany, but in each case the 
previous consent of the Exchange Control

FINANCE, PRICES &  WAGES.
STOCKS AND SHARES.

_  •> 

SsSrO C C.2 2

%: Mn.Qold Mn.Gold 
Mks. i Mks.

Pre-W ar
1934

SrdQr.Av 
OCT. .. 
N O V ... 
DEC....

1935 
JA N . .. 
PEB. .. 
MAR. .. 
A PRIL 
MAY .. 
JU N E ..

JU LY .. 
AUG.... 
S E P T .. 
OCT. .. 
N O V ... 
D E C ...

1936 
JA N , ..

80-3
8?-2
80'4
79-8

83-5
86-4
87'8
89-3
910
93-7

94- 7
95- 5 
02-7 
910 
89-5

t 8 4 5

6100

6-8 10-3 4882 663
5-8 5233 773103-5 30*3 4921 870

5-5 38-6 5086 759

5-9 16-5 5085 934
33-2 4466 7970-1 5-9 4980 926

64 10-4 4885 8938-2 6-4 4790 958
2-9 96*5 4712 771

39-9 32-0 5067 743
6-6 21-4 4831 7634 0 8-5 4944 782
3 7 11-5 5261 702

1 - 12-9 4811 667
4964 720

BANKING.

Reichsbank Note Circulation.

« : *•S I « "  C 'O —
Reichs- , . . .  bank Includmg

U 1  § Notes other Notesca , 3 a
■2 Oi! U i 3j

only. « Coinage.

Mn. G: Mn. G. Marks Gold Marks!Mks. Mks. Mn. 000 Mn.

Q 2

5
Aug.T4

4500

Marks
S

<D p.a,

WHOLESALE.

^  a j C
Index Nos. of 

Prices of

RE
TAIL.

G. Mks

S  C u 
S O 01 o *- .D
fa“ 0

Mks.p.
p . Kg> L M .T o i)

REAL
WAGEi-

4-2

I 10 I 
'j- ly l4 . 
I 3-15

11

3837
3823
3810
3901

3660
3617
3664
3711
3810
3895

5-78
5- 73 
575
6- 97

5-67
572
5-84
5-84
5-89
5-99

11736
11689
11689
11700

2*502
2*475
2-488
2-490

815 8T0

3877
4031
4143
4153
4186
4285

5*94 
6 14
6-26 
6 26 
6-30

11851
12316
12459
12783
13023
13088

2 485 
2*503 
2-471
2-493
2-482
2477

13364
13533
13468
14143
14010

2 473 
2-480 
2-490 
2 488 
2-488 
2-468

4-41
4-25
4-25
4*25;

206
267
211
210

42-1
44-2
46*0
48-0

IS

74-5

4-12,
3- 88
4- 25' 
3-75' 
3-62 
3-62

3-62

259
244
m
258
245 
219

467
46-7
49-0
53-0
63-7
62-0

14 15 16

100 100 100

99*0
100- 9
101- l 
100-5

99-9
101*2
101-4
101-1

121- 9 
122*0 
122*3
122-  2

18

100

105- 8
106- 3 
106*1 
106*2

3*37,
3*37
3-25
3-25
3-25

234
209
202
271
267

59-2
57*5
56*0
56-2
56-5
56-5

100- 3
997
99-3

1000
100-6
101- 5

101*0
101*0
100*8
100*8
100-8
101-2

122 4 
122-5 
122-2
122- 3 
122-8
123- 0

Private Leposits and other dailv oMieations,
2*488 ' 3-62 54-5

1031
104-3
103- 7
104- 2 
104-7

101 9 
102-4
102- 3 
102*8 
103*1
103- 3

124-3
124-5
123-4
122-8
122-9

106-0
105- 9
106- 2 
106-1 
105*6 
105-6

I

• Base average.
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must be obtained. The measure is warranted 
on the ground that the circulation of mark notes 
abroad has been brought about partly by illegal 
methods. Even before this announcement mark 
notes were only accepted abroad at a large 
discount. Now they have become, as it were,
exclusively internal money.

The Reichsbank return for mid-December
showed a bill portfolio of 3,927 Mn., compared 
with 3,595 Mn. a year ago. The note circulation 
totalled 4,067 Mn., as against 3,719 Mn. a year 
ago. The gold reserve had declined by 
6 Mn., while the foreign exchange reserve was 
unchanged. The decline in the reserve was 
associated with larger food imports. In the new 
year the Reichsbank will obtain more than 70 
Mn. of gold, since with the expiry of the right 
of note issue the federal state note banks have to 
surrender their gold reserves to the Reichsbank. 
Before this, however, the notes have to be called 
in and withdrawn from circulation.

In November the Reich obtained in revenue 
516 Mn. from property and income taxes and 
285 Mn. in customs and excise. Compared 
with the previous year the total increase was 
155 Mn. Wage and income taxes showed an 
increase, although as a result o f fiscal reforms 
the figures are not strictly comparable. A 
particularly large increase occurred in customs 
revenue which amounted to 81 Mn., compared 
with 68 Mn. in November, 1934- The tobacco 
and fat taxes also showed a large increase.

[G erm an y

At the beginning of the new year it is pro
posed to issue 500 Mn. of treasury bills in 
respect of the state railways, with an eight-year 
maturity. This issue will serve, as did the 
Reich loan of 1935, to consolidate a part of the 
short term debt. As is well known the debt 
which was incurred, and is still being 
incurred, by the works creation programme 
still awaits, as regards a considerable amount, 
conversion into long-term indebtedness.

The conference on the ‘ standstill * balances 
has been postponed until February. Credits 
amounting to 1,500 Mn. are involved, as against 
1,750 Mn. outstanding at the beginning of 1935. 
A further reduction in these balances is envisaged 
in the forthcoming year, and special expectations 
are based on the use of registered marks at the 
coming Olympic games.

The combined balance sheets of the large 
banks for the end of November show a decline 
in deposits of 32 Mn. and in respect of credit 
which the banks have obtained for its customers 
with another bank, a decline of 27 Mn. The 
latter reflect conversion into registered marks by 
foreign creditors. Total loans declined by 
15 Mn., loans to trade debtors in particular 
being down by 25 Mn., whilst credits with other 
banks and advances on goods and commodity 
loans showed a slight increase.

The Bourse was quiet in December although 
prices showed only a slight set-back. Many 
factors tended to discourage business. Apart

TRAD E, TRAN SPO RT, UNEM PLO YM ENT.

EXTERNAL TRADE f

IMPORTS. EXPORTS.

0
tA

0

Estimated 
VALUE in 

marks

OUTPUT.

Coal,

0000
Met.

Iron

Pre-war
1934

Srdqr.A v.

4  • ^OCT.
N O V ..........
D E C .......

193G I
J A N ........!
F B B ......
MARCH
APRIL.. .
MAY......
JUNK ...

JU L Y
A i ; c ..
«KP1’.
0(M\
NOV..
DEC..

• » •

416

394
352
382

383
353 
376 
404 
398 
404

432
409
404
394
379

40 I 360

333 
295 I 
319

323 : 
297 ! 
326 ' 
360 :
363 
370

399 
379 
377
364 
345

0000 Metric Tons. Mil. NTn. Tons,
4 1 6 0 1 / U JO J1
^ 11s 614* 934 850 1474

1
16 394 11 i1 344 38 371 344 1044 i

1
15 422

1
9 368 45 375 368 1160

16 392 10 343 39 358 359 1131 '
15 375 7 328 40 40G1 356 1093 1

14 ' 375 7 328 39 407 303
1

1167 1
11 346 4 305 36 363 304 1040
8 389 6 338 45 356 370 1095
7 385 7 334 44 365 344 TTO
6 417 8 362 1 46 352 341 1162 ,
7 394f 8 343 ! 43 : 328 321 1088 :

7
1

414 9 355 49 357 362 ' 1198 .
7 421 8 365 47 1  331 370 1210 ;
7 440 10 382 47 332 376 1108 1
6 494 11 432 61 365 393 , 1346
6 476 10 1 414

1
52 346 397 i 1318i

1

000
Met.

Tons.

Steel

000
Met.

Tons.

SHIPPING. I ^

HAMBURG.
Tonnage.

a

781 1027

842
829
833

1136
1086
1040

880 1137
809 1064

lOTO 1298 
933 I 1224 

1002 ' 1315 
979 1249

1145 
1113 
1198 
1198

1447
1496
1578
1551
1403

000
Tons.

14

1583

1552
1585
1571

1463
1264
1580
1438
1737
1546

1646
1730
1570
1494

Mn. 
G. Mks

EMPLOYMENT.

J5 JO
1203

1591 183-9

1500 206-7
1593 196-8
1538 173-9

1488 174-8
1361 164-4
1481 TyiT/
1486 176 2
1545 188'8
1577 179 5

1622 195 8
1798 202 1
1486 208 4
1524 227 6

000
j ;

2435

2282
2268
2353

2605
2973
2816
2402
2233
2019

1877
1754
1706
1714
1829
1985

60 3

62T
62-6
62-8

61-9
69-1
69-3
61-3
63-3
61-6

65 2 
658 
661 
66-3 
66-0 
65 6

Hubbe(|iienlly includiiiu Siinr. '  Including Luxeiubuig
t Including guld and silver but excluding rei>u) aUuns
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from external politics there was the announce
ment of the Reich loan issue o f 500 M n .; also 
the speech ot Dr. Schacht on company reform, 
which at first reassured the market but subse
quently, as a result o f the discussion in the 
press, had an adverse effect. Nevertheless the 
Bourse showed good powers of resistance chiefly 
because of the favourable reports from the iron, 
steel and coal industries. Coal shares benefited 
by developments in the English coal industry.

Wholesale prices in general show no im
portant change. The sensitive index declined 
fractionally, whilst the index of agricultural 
prices was up by 1% .  It should be remembered 
that for several important commodities there is 
no longer a free market, but a system of regu
lated prices. Since December maximum prices 
have been fixed for cattle. This has been done 
in view of a decline of one million in the stock

The stockof cattle compared with a year ago. 
of 16.9 Mn. cattle indicates a shortage of 10% in 
the supply of beef and of 3 %  in all forms of 
meat. Since, however, in order not to endanger 
future meat supplies, more intensive breeding is 
necessary, the current shortage must be estimated 
at about 6% ,  which must be made good by 
imports. In the middle of December restrictions 
were imposed on manufactories of meat products, 
which now have to deliver the equivalent o f 20% 
of the weight of pigs in the form of fat to the lard 
refineries. In addition, no meat was to be supplied 
to sausage manufactories during the week before

Christmas. A list of customers has to be kept to 
account for all deliveries of lard and other fat. 
Supplies of wheat and rye are comparatively 
small, and o f barley for brewing still smaller.

Coal output, which reached a high level in 
November, remained high in the first half of 
December.

In the iron and steel industry there was none 
of the seasonal slackening which usually occurs 
with the falling off of building activity in the 
winter months. Activity and unfilled orders of 
the Steel Federation continue high. The figures 
for waggon loadings on the railways show a 
further increase. In contrast to the capital goods 
industries, the consumption goods branches 
are not uniformly busy. In the textile trades 
business is still poor and explained to be a result 
of last year s panic buying. From January i, 
19365 the limitation on short-time working in 
force up till then will be removed.

On the other hand the supply of labour to 
the textile trades will be regulated, as is already 
the case in cotton spinning. Dismissal of 
workers has been rendered more difficult by new 
regulations. Working in three shifts is made 
dependent upon the permission of the Super
visory Board, but the prohibition on the restart
ing o f idle machines has been lifted. The 
raising o f prices is still prohibited.

External trade in November— merchandise 
only, excluding gold and silver— was as follows 
in Mn. marks :—

FINANCE. TRADE.
EXCHANGES. SHARES. BANKING.

Value in Italian 
Lire (averag:e).

Q
< y1 /o

1913
Average 100

1934
3rdQr. .4v. 222

OCT. ... 223
NOV. ... 225
DEC. ... 225

1936 1
JAN. ... 225
FEB. ... 226
Ma r c h 227
APRIL... 233
MAY...... 233
JUNE ... 232

JULY ... 232
AUCJ. ... 234
•SEPT.... 235
OCT. ... 236
NOV. ...j 237
I>EC. ...' 238

w

u

Bank of Italy.

%
Mn,
lire.

O

%

^  fi

too

230

226
231
230

226
226
226
230
233
235

100 ’  100

76-7 135 42

76- 8 136
77- 0 135
77 0 133

237
238
239 
238
240
241

79- 8!
80- 2
80- 4 
80-8 
811
81- 7

38

Mid. 1913. Kill
100 100 100

661 ' 502 ' 926
j

835 1 500
4

' 701
803 ' 497 ' 564
942 496 506g
900 1 481 682
739 1 475 ■ 759
719 1 486 , 638
740 486 539
719 486 645
811 45:2 • 532 '

1 r

807 523
!

620
860 532 641
840 576 i

1
645 1

%
1913.

100

No.

IMPORTS.

VOLUME.

%

EXPORTS. , IM- EX.
'PORTS PORT:^

VOLUME. VALUE.

%

EXTERNAL
TRADE.

O o

651

excluding 
precious ntetals 

Mn. Mn. 
lire. (ire.

596:; 100 100

867 I 31

649
648
652

19 106

100

58

100

590
578
488

400

658
658
655
650
651 
647

575
558
558
508
604
519

503
350
503

302
249
258
340
300
420

100

136

100 100 100 303

28 : 80 90 522

209

649
648

660
511
530

119 I
124
134

169
220
469
273
352
245

33 124
37 I  70
35 ' 49

624
633
762

388

1J13

447
429
530

621
626
670
651
553
722

577
391
392 
424 
369 
476

■ f

OCT
N*UV
Dec

•J.4X

407 
498 
514

309
187
208

571
569

386
426

Monthly Average iyi2-U
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Imports
Exports 4  9  9

Food Raw Mat«nals 
97 ?02
8 77

’I'otal 
346 
397

Thus there was an export surplus of 51 Mn. 
Imports were up by 10 Mn. on October, the 
food group accounting for the whole increase. 
Exports were up by 6 Mn., manufactured goods 
contributing 4 Mn. of this.

The unemployment total rose to 1,985,000 
by December ist, an increase of 157,000 over 
the month. The increase in November, 1934 
was only 86,000. Large increases occurred in 
the textile industries, in agriculture and in the 
building materials industries. In certain skilled 
occupations such as plumbers, turners, smiths

[Germany
and upholsterers there is a shortage of labour. 
Compared with a year ago unemployment is 
down by 370,000, but it should be reihembered 
that this is the first year of general army service 
and this has to some extent relieved the labour 
market. Unemployment figures arc therefore 
not strictly comparable.

Wages in general have not changed, and this 
applies to the year as a whole. Nor is there 
much prospect of higher wages in the coming 
year, and effort is likely to be directed chiefly 
towards preventing any decline in their pur
chasing power. Maximum prices, especially for 
foodstuffs, are a reflection of this movement.

r  I

ITALY.
From information communicated by Professor C. OTTOLENGHI5 of the Royal

University of Turin.

Jari. 1st, 1936.

A  CH A R ACTER ISTIC feature o f December 
was the great mass o f gifts of gold by 
Italians to their country. These donations 

are continuing, and contributions of gold are 
arriving from all parts of the world. This 
should not be regarded from the sentimental 
aspect alone, it is a sign of political and economic 
determination of a people who do not flinch 
before any threats of sanctions.

The official exchange rates in December 
showed differing tendencies. That of the dollar 
was stationary, sterling fluctuated slightly, the 
Swiss franc rose slightly. The dollar ranged 
from 12.41 to 12.48, sterling from 61.15 61.65,
the franc rose from 81.75-81.80 in the early days 
of the month to 82.25 ĥe end of the month, 
in the same period the Swiss franc rose from 
401.25 to 402,90. The differences between the 
monthly averages for December and those of the
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•  f

‘

TRANSPORT.

; ijl- EX- 
IpORTfl

. VALUE.

SHIPPING UAIL.
WAYS

exterkâ'
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627 
678 
607

627 
537 
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676 
474 
666
612 
689 
58)

413
366
333

320
310
3?4
360
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404
413

.im.v ...
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O C T  ...
N O V ......
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PRICES.
WHOLESALE

EMPLOYMENT.

MATERIALS

% % -

370 251

249
249
246

246
246
276
289
313
357

356
318
396
449

%

345 100 100 100

284 278

283 
277 
277

277 
277 
320
337
338 
368

370
371 
373 
391 
391«

♦ Mid. 1910.

274 
287 
300

300 
300 
300 
313 
324
319

324 
327
320 
324 
337 
337*

100

328

328
328
328

328
328
328
328
328
328

328
328
328
328
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•- s  ®CO CTiO

0/ —- >oo>

100

70

130
175
180
180
186
175

POOD PRODUCTS

V

Weighted Indices 
Oltolenghi Gen

eral
Index
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Rase 
l'JOl-5 
=  100

% P L/O % O'/O % % % % 1 %

100 ' 100 100 100 100 100 100 100!1
320 350 246 334 506♦ 255 314 294 413

327 388 253 339 ' 506 254 328 303 416
342 388 260 308 506 257 333 308 418

A  A

342 : 388 280 325 506 260 341 314 421

357
1

375 277 341 506 260 343 515 422
367 t 362 280 314 506 259 341 314 425
378 350 287 359 506 280 349 326 : 425

A  A M

404 ’ 350 290 359 506 292 359 336 427
436 362 315 351 506 301 380 354 461
396 362( 328 351 506 319 370 353 :1 469

310
a

387 328 345 484 323 358 316 473
401 387 304 345 484 328 369 3o6 492

r  A n

413 , .̂ 75 286 360 484 337 365 355 502

409 375 267 379 484 354 358 356
416 363 164 368 484 — 325 .
416 413 135 370 ' 484 327* 1

RET AII.
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367

368
369 
376

373 
371 
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576 
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100
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418
418 
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3-tO ; 431 
390 !
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618
666
65

880

905
970
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956
855
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6->8
609

F'iiftireB hiised on juovomeniB of  new Ranhl Index
i  C om piled  hy Central  Inalltute of Htati>ttvB.

Index Numbers of Prices arc for the end of the month.
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Italy]
previous month were small— the indices for the
dollar, sterling and franc being 238, 241 and 
81.7 in December, compared with 237, 240 and 
81.1 in November.

Share prices had been greatly depressed in 
September owing to various influences, among 
them in particular (i) the 10% tax on coupons 
on bearer securities (2) the limitation of divi
dends payable on shares, which must not exceed 
the average dividends of the three preceding 
financial years, which was in accord with the 
politico-social policy of preventing shareholders 
of companies from receiving increased profits 
which were in any way attributable to war-time 
developments. Any excess over what are con
sidered to be fair profits is diverted to other 
ends.

In the succeeding months shares recovered 
again; the index for twenty industrials rose 
from 130 in September to 136 in October, 138 
in November and 145 in December, the rise 
being common to all branches of industry. A 
comparison of the current prices of shares with 
their nominal values and with the intrinsic value 
of the companies gives some idea o f the pre
vailing confidence in the lira ; because, if it had 
been the contrary, they would have risen more, 
whereas at present they are below the level prior 
to September.

To evaluate the features of the Italian

removing the great inequality of wealth among 
classes, inequality which is the cause of griev
ances and internal strife. Evidently it follows 
that the wealthy have lost by the collectivity, 
but by encouraging an uplift of those with small 
incomes among the mass o f the population, 
there has been formed, from the social aspect, 
an atmosphere o f mutual understanding and 
collaboration which is evidenced by the calm
ness of the Italian populace in face of the war 
and sanctions.

economic situation it is necessary to remember 
that the economic structure is very different 
from that of other countries, such as France 
and England, Italy has achieved the ideal of 
removing the asperity between social classes and

The result of this structure and this cohesion 
is that sanctions may affect some section of the 
population but not have fundamental importance 
because the advantages to some other sections 
o f the population will compensate the losses. 
There is the added consideration of the nature 
of our commercial trade balance and the 
economic policy of reducing imports and 
encouraging home production. Indeed con
sequent researches to encourage artificial pro
duction of cotton and wool are progressing and 
some results have already been attained.

Data relating to wholesale prices of certain 
materials and foodstuffs are given in the Bulletin 
o f the Corporation o f Milan and Genoa; based 
thereon, the index for iron prices rose from 391 
at the end of November to 416 in December, 
that for lead from 530 to 600; that for cotton 
was unchanged whilst silk fell from 186 to 175, 
a level, however, still far higher than in the early 
months o f the year. Among foodstuffs there 
was an advance in meat, but wheat, oil and 
sugar were unchanged, whilst wine fell con 
siderably.

RECENT MOVEMENTS IN UNITED STATES
{Report from  Harvard, Dec. -jth, 1935. Delayed.)

T h e  most striking change in the Index 
Chart in November was a very sharp 
advance in the business curve, which 

^fleets the aggregate dollar volume of business, 
^ i s  advance cancelled the declines of Septem
ber and October; and, as the August decline 
was very slight, the curve is now approximately 
at the p a k  level established in July. Mean
while the money curve advanced because of a 
considerable rise in the rate for time loans on 
stock exchange collateral, a small part of which 
had already been noticed in October. These 
changes in the money curve have taken place at 
such an abnormally low level that they have no 
significance for interpretations of the current 
situation and outlook. The month’s change in

the speculation curve was small, the actual 
advance falling below those of several recent 
months.

The brisk November recovery in Curve B 
does not appear to have been due in appreciable 
degree to a rise in the price factor. Wholesale 
commodity prices, after several weeks of weak
ness or irregularity, appear to have resumed 
their upward course; but the November gain 
was very mild. In fact, although the weekly 
index rose steadily but gradually after the 
beginning of the month, the final November 
average will probably fall slightly below that of 
October.

Weekly indexes for nearly all of the major 
commodity groups showed improvement at
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some time during the month, and the upturn 
thus appears more general than several recent 
fluctuations in prices. Four major groups—  
farm products, foods, hides and leatlier products, 
and textile products— rather closely followed 
the course o f the general index : a low point 
late in October or at the very beginning of 
November, followed by a fairly steady rise. 
The most striking advance was in the fuels and 
lighting group, and this reflects largely a con
siderable mark-up in crude petroleum prices.

The actual expansion in the dollar volume 
c f  business was almost certainly due to increases 
in physical activity in trade and production. As 
November physical volume data are fragmentary 
at the moment of writing, only a partial and 
somewhat conflicting statistical picture can be 
presented. Actual weekly data on electric power 
output, for both industrial use and domestic 
consumption, rose vigorously during the month. 
This advance followed several weeks in which 
the previous rise had been somewhat flattened, 
and seasonally adjusted monthly figures had 
shown some contraction. There seems to be 
little doubt that the final monthly figure for 
November will show, after seasonal allowance, 
an important rise.

Actual figures for freight carloadings ran 
considerably lower in November than in Octo
ber. Some of the reduction was due to a 
moderate contraction in average weekly ship
ments of coal; but changes in this constituent 
of the total are no longer dominant, as they were 
in the summer and autumn when strike un
certainties controlled immediate production 
policies. Substantial November declines occurred 
in shipments of ore, miscellaneous commodities, 
and small lots. The contraction in ore ship
ments is mainly seasonal, and reflects the 
winter closing of the lake route. Seasonally 
corrected weekly figures for the miscellaneous 
group— mainly associated with manufacturing 
industry— advanced after the beginning of the 
month, and the rise after the third week was 
especially sharp. Seasonally adjusted weekly data 
on small-lot shipments— mainly associated with 
retail and wholesale trade— moved irregularly 
sidewise at about the average level of October, 
That seasonal allowances for certain other con
stituents of total carloadings might modify the 
implications of the actual record is possible, but 
only monthly seasonal indexes are available for 
these series and November data remain seriously 
incomplete.

Data on manufacturing output in November 
are as yet very meagre, but another sharp rise 
clearly occurred in automobile production. The 
seasonal slackening in summer, incident to the

[United States
preparation for new models, has been followed 
by a very vigorous expansion— how much of 
this revival is purely seasonal cannot be known. 
Current data on activity in the steel industry 
reflect important gains; and, as so large a part 
o f steel demand comes now from the motor 
industry, these gains have little general signi
ficance. A further indication of the revival in 
steel operations is the continued brisk advance in 
price o f steel scrap. Actual daily average data 
for building contracts awarded rose in November 
and, as the seasonal movement is downward, the 
seasonally adjusted figure also rose. Cotton 
consumption, which had risen sharply in October 
after seasonal correction, continued large and 
generally rising in November.

Security prices showed smaller net changes 
in November than in several recent mon±s. 
Stock prices, despite a considerable advance 
around the middle o f the month, were only 
slightly higher at the end o f November than at 
the beginning. Rail stocks retained most of 
their considerable gains, but industrial stocks 
lost in the last two weeks o f November nearly 
all of the advance which developed earlier 
in the month. These price shifts occurred 
during the month; average prices for the 
month were above those of October. The 
volume of stock trading was much larger than in 
October. Trading activity in bonds was also 
larger than in October, but changes in bond 
prices were not wide. The general index of 
bond prices advanced moderately; the move
ment occurred mainly in the last part of the 
month, and was the result almost entirely of 
advances in the more speculative rail bonds.

Developments in security markets occurred 
in the face of improving business news. Pohtical 
uncertainties, here and abroad, still govern 
short-run fluctuations in security prices. Pro
nouncements of Washington officials and the 
first skirmishes in the court battle over the 
A.A.A, and certain other administration policies 
accounted for some of the month’s erratic 
changes in stock prices. Flotations of securities 
were somewhat larger than in October, but 
below recent peak levels. The corporate issues 
continue mainly bonds for refunding securities 
now outstanding with a view to savings in 
interest. Flotations of stocks remain very small, 
and although recent resumptions and increases 
in dividends contribute to price strength in 
existing stocks, improvement has apparendy not 
yet been sufficiently wide to ensure the placing
of large equity issues.

Banking statistics and interest rates still 
reflect the abnormally and ardficially easy 
condition of the money market. The outstand-
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United States]
ing development during the month has been the 
large gold imports, which swelled further the 
already swollen bank reserves. Excess reserves of 
member banks were estimated at about 3,000 
million dollars near the end o f November. The 
inflationary potentialities o f the situation have 
been sufficient for the Federal Advisory Council to 
recommend a tightening policy by the Federal 
Reserve Banks through a reduction in their 
holdings of government securities. It is con
sidered unlikely, however, that the Board of Gov
ernors will permit such action at the present time. 

Total loans and investments o f reporting 
member banks in lo i leading cities increased 
slightly during November. Loans on securities 
showed a moderate increase, and expansion in 
commercial loans, after seasonal allowances, was 
considerable. Investments scarcely changed.

T

\V
0 . <

I L -

r

Adjusteddemanddeposits increased substantially. 
There were few changes o f interest in the state
ments o f condition o f the Federal Reserve Banks,
except for the reported increases in gold certifi
cate holdings and member bank reserves. Foreign 
bank deposits at the Federal Reserve Banks 
showed a relatively large increase during the 
month.

Developments in November were notable 
chiefly for the sharp upturn in business volumes, 
which clearly ended the mild recession o f± e  
late summer and winter. The month’s changes 
in commodity prices, banking conditions and 
security markets were small, and had no im
portant significance. The resumption of business 
revival appears to rest largely upon a renewed 
expansion in output o f goods, both durable and 
perishable, for immediate consumption.
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British Trade— Value and Volume, 1913, 1924-34

Economic Sanctions and Italian T rade..........
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Imports (Gross)-—
Raw Materials and certain partly-manufactured goods (14 groups) 

Values at 1930 Prices—
Quarterly, 3rd qr., 1930— 4111 qr., 1934 ...........................

4th ,, „ — 1st qr., 1935 ...........................
1st ,, 1931— 2nd qr., „  ............... • ...
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Index Numbers— See Prices, Production, Stocks and Shares.
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Iron and Steel Statistics-
Available Supplies and Exports— 1913, and 1923
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Prices-

■ 4th qr.. 1934 
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Comparative Wholesale Index Numbers for i i  Countries 

T imes Index of Wholesale Prices— See Supplements, p. i.

Production— Quarterly Index-numbers.
1924— 4th qr., 1934 ...............
1924— ist „  1935 ...............
1924— 2nd 
1924— 3rd
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Production-— Annual Index-numbers.
Group Index Nos. and Final Index, 1920 
Statistics in detail

• » 4
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Quarterly Statistics— Summary
1st qr., 1932— 4th qr., 1934 
2ndqr., „  — ist qr., 1935 
3rd qr., „ — 2ndqr., „
4th qr., .. — 3rdqr., „

4 4 4 4  4

« 4
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Steel— Available for home consumption— Iron, 

Stocks and Shares—
Index Numbers at end of month. See Supplements, p

Stocks of Staple Commodities— Monthly.
I.
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Unemployment-
Live Register. Males and Females, monthly. See Supplements, p. i.

Percentage of Insured Persons Unemployed, by districts ... • « •

'  2 68
3 ... 89
5 167
6 189
8 261
9 290

II 366
. 12 ... 388

U.S.A. Table of Statistics. See last page of each bulletin.
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Additional Statistics for U.K. ... • • • 9  9 $ 0  4 $ 9 $ 9 9 0  0 $

Reports on FRANCE, GERM ANY, ITA LY 9  9 9  #
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Stocks OF Staple Commodities, by J. M. Keynes, assisted by R. B. Lewis. April, 1923. 
Recent Tariff Changes and their Probable Influence on B ritish T rade, by T. E. 

Gregory. May, 1923.
Shipping and Shipbuilding, by D. H. Robertson, assisted by Miss D. C. Morison. July, 1923. 
Harvest Results and Prospects, by R. B. Forrester. December, 1923.

♦ Relative Changes in Price and Other Index-Numbers, by A. L. Bowley. February, 1924. 
Stocks of Staple Commodities, by J. M. Keynes. June, 1924.

♦ Seasonal Variations in Finance, Prices and Industry, by A. L. Bowley and K. C. Smith. 
July, 1924.

♦ The Physical Volume of Production, by J. W. F. Rowe. October. 1924.
Harvest Results and Prospects, by R. B. Forrester. December, 1924.
Coal Exports, Prices and Prospects, by A. J. Sargent. December, 1924.
The German Iron and Steel Industry, by Walter Greiling. June, 1925.
Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. July, 1925.
The Belgian Iron and Steel Industry, by A. Delmer. October, 1925.

♦ The British Cotton Industry : Survey and Prospects, by G. W. Daniels. October, 1925. 
The Present Position and Prospects in the Wool Textile Industry, by Arnold n ! 

Shimmin. November, 1925.
Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. February, 1926.

. Numbers Occupied in the Industries of England and Wales, 1911 and 1921,* by A*. L.
Bowley.

The B ritish Motor Industry, by G. C. Allen. June, 1926.
International Comparison of Price Changes, by A. L. Bowley. July. 1926.
The French Iron and Steel Industry, by R. Jordan. July, 1926.
Tabular Guide to the Foreign T rade Statistics of 21 Principal Countries, by F. Brown. 

December, 1926.
♦ Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. March, 1927.

The Economic Position of Great B ritain, by A. C. Pigou. July. 1927 {2/6).
Comparative Price Index Numbers for E leven Principal Countries, by A. L. Bowley 

and K. C. Smith. July, 1927. ^
Economic Conditions in the U.S.S.R, after the World War and Revolution, by the 

Institute of Conjuncture, Moscow. March, 1928.
Output, Employment and Wages in Industry in the U.K. 1924. by G. L. Schwartz. May, 

1928. ^
On the Standard Charges for Carrying Goods by Rail— Paper by E. C. Rhodes. 

October, 1928.
The Railway Industry of Great B ritain, 1927, by VV. V. Wood and C. E. R. Sherrington. 

December, 1928.  ̂ ‘  5
A New Index-Number of Wages, by A. L. Bowley. January, 1929.
Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. August, 1929 
The T imber T rade in U.K., by E. C. Rhodes, October, 1929.
Studies in the A rtificial Control of Raw Material Supplies. No. i. Sugar, by T. W. F. 

Rowe. September, 1930.
Stocks of Staple Commodities, by J. M. Keynes, J. W. F. Rowe and G. L. Schwartz. 

September, 1930.
A New Index of P rices of Securities, by A. L. Bowley, G. L. Schwartz and K. C. Smith. 

January, 1931.
STUDiEyN the A rtificial Control of Raw Material Supplies. No. 2. Rubber, by 

J. W. F. Rowe. March, 1931. ^

Studies IN the A rtifici^  Control of Raw Material Supplies. No. 3. Brazilian Coffee, 
by J. W. F. Rowe. January, 1932.

Variations, by K. C. Smith and G. F. Horne. December, 1932.
An Index Number of Securities, 1867-1914, by K. C. Smith and G. F. Horne. June,

Abstract of Economic Statistics, 1919-30. September, 1934 (10/-).
T hf Trom Aum -  IN Great B ritain, by Colin Clark. September, 1934.
^ Industry of Germany, FrancIe, B elgium, L uxkibourg and The

Saar, by F. C. Benham. October, 1934.
Fertility and Mortality upon the Future Popula- 

August 1^35 Wales and upon its Age Composition, by Enid Charles.

S g u ir i9 3 5 ^ 2 / 6 y ''“  “ ‘i  H. Campion.
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