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Calendar of Chief Events of Economic Importance

(with special reference to Great Britain)

1936.
JAN.

FEB.

U.K.
France.
Czechoslovakia
India.
U.S.A.
U.K.
France.
Holland.
U.K.
France.
U.K.

France.
U.S.A.

U.S.A.
U.K.

U.K.
Holland.
France.
France.
Germany.
U.K.

U.K.

U.S.A.

20. Germany
26. Japan.
27. U.K.

Japan.

MAR.

Dollar exchange 4.93. Franc 
Budget for 1936 passed.
Bank Rate reduced 3i% —3%*
Ban imposed on imports of silver.
Supreme Court declares Agricultural Adjustment Act unconstitutional. 
Exchange Clearing agreement concluded with Spain.
Bank Rate reduced 5%—4%.
Bank Rate reduced 3i% —3%.
Death of H.M. King George V.
Resignation of Laval Government.
Danger of Coal Strike averted by increase in miners' wages. National 

Joint Committee to be set up.
M. Sarraut forms new Government.
House of Representatives passes Veterans’ Bonus Bill over President's 

veto. Dollar weakens.
Senate passes Veterans’ Bonus Bill.
Railway Finance Corporation issues £27m. of 2 |%  Guaranteed Stock, 

1951-2. at 97.

U.K.
New Zealand 
U.K. 
Germany, 
France.
U.K.

U.K.

U.K.

Dollar 5.oof. Franc 74Jg.
Bank Rate reduced 3%—2-J%.
Bank Rate reduced 4%'—3l%.
Atlantic Shipping Conference agreement to increase in passenger rates.
Standstill Conference opens.
Board of Trade Departmental Committee appointed to enquire into 

Fixed Trusts.
Trade agreement with Irish Free State to be continued. Some mutual 

reduction in duties.
£4Qm. nine months' credit granted to French Government by British 

banking pool.
Supreme Court gives judgment in favour of Administration in Tennessee 

Valley case.
New Standstill Agreement signed for further year.
Army rebels in Tokyo assassinate leading statesmen.
Government accepts Unemployment Insurance Committee’s recom

mendation for reduction in contributions.
£70m. 3% Guaranteed Stock to be created to fund tithe-rent change.
Army rebels surrender.

Dollar 4.99x'|j. Franc 74^i].
Bank Rate reduced 3i% —2|% .
Defence estimates show increase of £34m. to £158.2m.
German troops enter de-militarised Rhineland zone.
German action denounced as breach of Locarno Treaty.
Foreign minister states Britain will aid France or Belgium if they are 

attacked.
Locarno powers meet in London and denounce Germany's violation of 

Treaty of Locarno.
League Council, meeting in London, condemns German re-militarisation 

of Rhineland.
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MAR. 20. France.

24. Germany

25. S. Africa 
27. U.K.

28. France. 
31. U.K.

APR. U.K.
Canada.
U.K.
New Zealand
Japan.
Geneva.
U.K.
France.
Poland.
U.K.

MAY U.K.
France.
Abyssinia
Portugal.
France.
U.K.
Geneva.
Geneva.
France.
China.

I

U.S.A
Italy.
U.K.
U.K.

29. Holland.

JUNE 2. U.K.

Canada.
France.
Holland
France.
France.

France.

11. U.K.

15. Belgium.
U.S.A. 

18. U.K.

1 9 3 6
MARCH—continued.

Parliament authorises increase in Floating Debt from 15m. fr. to

HitleV re^Ss^Locarno Powers’ terms, but proposes to submit counter-
suggestions. . . , , j

New system of gold-mining taxation introduced. _
Railway companies offer to restore U% out of remammg 2i% of 1931 

wage cuts.
Bank Rate increased 3^%—5%.
Financial year ends with small siftplus.

22. Switzerland

«  G

A

Dollar 4.95H- Franc 7 5 i
Alberta defaults on payment of bond issues. ^
Committee set up to advise Chancellor on new foreign loans.
Government takes over Reserve Bank.
Bank Rate reduced 3.65%—3.285%. . . tx v i
League Committee of 13 meets. Abyssinia re]ects Italian proposals.
Budget. Income tax raised 3d. in £. £20m. extra for defence.
General Elections. Communist gains on 1st ballot.
Rigorous exchange restrictions introduced.
Supplementary naval estimate of £10m.

Dollar 4.93Jt*- Franc 76^̂ . , , ■ • -x
General Election—second Ballot shows left-wing majority. 
Italians enter Addis Ababa and declare war at an end.
Bank Rate reduced 5%
Bank Rate increased 5%
Opening of Budget Leakage Enquiry.
Italians leave League Council.
Council decides to continue sanctions until June Ibtli.
Heavy losses of gold by Bank of France.
New monetary system announced, unlinked %vith gold, siKer or an>

foreign currency.  ̂  ̂ .
Supreme Court declares Guffey Coal Control Act unconstitutional.
Bank Rate reduced 5%—4^%.
Mr. Thomas resigns. .
Financial Secretary to Treasury announces continuation of cheap

money ” policy.
Bank Rate increased 24%—34%.

Dollar 5.00iV- Franc 75^^.
Budget Tribunal’s Report published. , . ^lo
Interest rate on Alberta stocks compulsorily reduced to /o-
Serious outbreaks of strikes.
Bank Rate increased 3J%—44%. ,
M. Blum, head of Socialist party, forms left-wing Government.
New Government concedes strikers’ demands. Strikes still extending.

Franc-Sterling rate weakens to 76xn- r , / f
M. Blum announces new policy: maintenance of the franc; retorm oi

Bank of France ; large public works financed by expansion ot credit.
Government obtains vote of confidence.

Mr. Thomas and Sir Alfred Butt resign their seats m Parliament in
consequence of Budget Tribunal’s report.

Outbreak of Coal Strike.
Veterans’ Bonus paid. r • • c +• .,
Foreign Minister announces Great Britain in favour of raising Sanctio s

against Italy. , • ti  ̂ ii ^
Montreux Conference opens for revision of treaties affecting Dardanelles.

I
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JUNE 23.
24.
25.
26.

28.
30.

France.
Holland.
France.
Poland.

Holland.
Geneva.

•

JULY 1. U.K.
4. Geneva.
6. U.K.

Holland.
9. U.K.

France.
10. France.
11. U.K.

Austria.
14. U.S.A.

18. Spain.

29. U.K.

30. U.K.

31. U.K.

AUG. 1. U.K.
France.

7. U.K.

U.K.

U.K.
U.K.

Italy.
Germany

m of
•edit-

1 9 3 6

27.
Russia.
U.K.

SEPT. 1. U.K.
3. U.K.
8. Switzerland.
9. Germany.

10. Australia.
23. Geneva.
24. France.
25. France.

to

'f ^

J UN E—coni inned.
New Swiss currency restrictions published. 
Bank Rate reduced —1%.
Bank Rate reduced 5%—4%.
New restrictions imposed on payment of 

foreign currencies.
Bank Rate reduced 4%—3J%.
League Assembly opens.

Bank Rate reduced 6%

foreign debts and export of

Dollar 5.02. Franc 75f.
Assembly votes for discontinuance of Sanctions against Italy.
Announcement the Government intends to take over cost of maintenance 

of 4,500 miles of trunk roads, and to impose a tax on imported beef 
and veal.

Bank Rate reduced 3J%—3%.
£20m. Supplementary estimate for fighting forces.
Bank Rate reduced 4%—3%.
Unlimited issue of 6 and 12 months 3 |%  tax free “ Baby Bonds *' opens.
Compulsory Exchange Clearing with Italy instituted.
Pact between Germany and Austria recognises Austria's independence.
Federal Reserve Board increases minimum reserve requirements of 

Member Banks by 50%.
Civil War begins with rebellion of bulk of army against left-wing govern

ment.
Rating assessments for L.M.S., L.N.E.R. and G.W.R. agreed, showing 

large reductions.
Export Credit Guarantee Department to guarantee £10m. of Russian 

Government 5% 5 year notes.
Railway Staff National Tribunal decides for restoration of half remaining 

2i%  of wages cut, with additional overtime payments.

Dollar 5.0lf5. Franc 76^”̂ .
Government proposes international neutrality agreement to isolate 

Spanish civil war.
Government gives three months' notice of termination of Anglo-Argentine 

Trade Agreement.
N.U.R. accepts National Railway Tribunal’s findings, but reserves right 

to raise question again in 1937.
Report published of Board of Trade Committee on Unit Trusts.
Board of Trade announces revocation of all licences for export of arms 

to Spanish territory.
Government accepts proposals for non-intervention in Spanish war.
Period of military service extended from one to two years.
Government accepts non-intervention proposals.
Government accepts non-intervention proposals.
Principal provisions of new Anglo-Egyptian Treaty published.

Dollar 5.03-1%. Franc 76Jf.
Anglo-Turkish trade and clearing agreement signed.
Bank Rate reduced 2\% —2%.
Hitler at Nuremburg Party Congress announces four-year plan to make 

Germany independent, as far as possible, of foreign raw materials. 
Federal Budget. Taxation reduced and defence expenditure increased. 
League admits Abyssinian delegates to jiresent Assembly.
Bank Rate increased 3%—-5%.
Franc leaves gold standard.
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12. U.K.

15. Belgium 
France.

19. Holland.
28. France.
29. U.K.

31. Canada.
NOV. 2

3
4
6

SEPTEMBER—continued.
Guilder leaves gold standard. Currency to be managed by Exchange 

Fund at depreciation of about 20%.
Currency to be depreciated by from 26.6% to 35.2%.
Foreign Exchange and Bullion markets closed.

To base currencies on sterling.

Chamber passes bill depreciating franc by between 25% and 34%.

hranee.
U.K.
France.
France.
Italy.
Czechoslovakia
France.

Chamber and Senate agree on amended Devaluation Bill.
Dollar 4 .93i Franc 105i-
Bourse re-opens. Bank Rate reduced to 3 /o- i_ ,
Import duties to be reduced by 15% or 20%, and some quotas abolished.
Lira depreciated to 92 to the £ .
Crown to be depreciated further by from 10.6% to lo.98%.
Bank of France’s gold re-valued. 10m. francs out of 17m. fr. profit

allocated to new exchange fund.
Bank Rate reduced 3%—2i%- . , ,  .
Announcement of arrangements for mutual sales of gold between parties

to Exchange Agreement—Britain. France and U.S.A.
King Leopold announces new neutrality policy for Belgium.
British coal quota increased by 10%.
Bank Rate reduced 2^%—2%.
Bank Rate reduced 3%—2|% .
Budget introduced to Chamber. Deficit of 3m. fr. forecast.
Cabinet changes. Mr. Walter Elliott becomes Secretary for Scotland.

and Mr. M’. S. Morrison Secretary for Agriculture.
Alberta defaults on maturing bond issue._________________________

13
17.
19.
21
23
24
25
'"6

U.K.
Switzerland.
U.S.A.
U.K.
Roumania.
U.S.A.
U.K.
Denmark.
Turkey.
U.K.
U.S.A.
Switzerland,
U.K.
U.K.

Dollar 4.88^J. Franc 105^^.
To adhere to Anglo-Franco-American currency agreement.
Roosevelt re-elected President by great majority.
Anglo-Italian trade agreement signed.
Gold reserve of National Bank re-valued.
President contemplates action to check flow of foreign funds to Wall Street. 
New £l0()m. 2f% Funding Loan 1952-57 to be issued at 984- 
Bank Rate increased 3 |% —4%.
Abolition announced of import quotas as from January 1st, 1937.
Bill to be introduced to prevent British ships carrying arms for Spain. 
Private gold exports prohibited.
Bank Rate reduced 2%—U%-
Cotton spinners’ ballot supports strike action.
Trade Agreement with Jugoslavia._______________________________

DEC. 1.

2 .
U.K.
U.K.

3.
9.

Argentina
U.K.

Argentina
12. U.S.A.

15. U.K.

16. France

19. U.K.

24. Australia. 
29. Argentina

New Trade Agreement signed with Argentina.
Commencement of constitutional crisis.
Government removes minimum prices for wheat and linseed.
Board of enquiry recommends 10% wage increase for \orkshire wool

operatives. .
Abdication of H.3I. King Edw'ard \ I U .  Accession of H.M. King George

Official selling rate for sterling reduced from 17 to 16 pesos per £. 
Exchange Fund in future to finance gold purchases by borrowing instead

of issue of gold certificates.
Bank of England buys ^65m. (old parity) of gold. Fiduciary Issue

reduced by £60m. to £200m. _  j  ^ u
New loan issued to holders of gold surrender certificates and baby 

bonds ” , on terms giving subscribers bulk of devaluation profit. 
Cotton strike averted on terms giving wage increases to 100.000 cotton 

operatives.
New' trade agreement signed with Japan. r ■ u
Government agrees to buy Cordoba Central Railway for £l0m., of which

£8.8m. in 4% bonds.
Dollar 4.9U- Franc 1 0 5 ________________
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

January 21st  ̂ 1936.

The completed statistics for the last 
quarter of 1935 confirm the view that 
production and employment improved 
after September more rapidly than in the 
earlier months of the year. Imports of 
materials which had been rather stagnant 
earlier in the year, increased, especially in 
December. Our index of production is 
high, even though it does not include 
building, and the increase over last year is 
considerable in nearly every category 
shown. Mercantile shipbuilding is more 
active than for several years.

nearly to the level of a year earlier, 
after the higher figures of October and 
November. It is doubtful whether the
fall is more than a reaction after specially 
expedited consignments, or whether the 
earlier gain will be recovered. The total 
value of exports of British manufactures 
in 1935 was nearly 20% above the low 
level of 1932 but still more than 40% less 
than 1929.

Employment improved generally in 
December, though the changes were slight, 
and in recent months it has followed an

The rise in the sterling prices of 
materials has brought the index back to 
the level of the end of 19 30 ; during 
the past twelve months the index has 
risen 4%.

upward course parallel to that of 1933, 
rather than the stationariness of 1934.

While these tendencies are generally 
favourable, they refer mainly to the home 
market. Exports in December returned

In general there have been no develop
ments which affect the opinion expressed 
last month that home industry is slowly 
progressive and that there is no sign of any 
setback. The continuance of disturbed
conditions abroad must however be kept 
in mind.

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

Fi n a n c e .—T he Bank of England’s state
ments over the end of the year have shown 
some unusual features. In addition to the 

usual expansion in Discounts and Advances^ this 
year the statement of January ist showed a very 
large rise of over £28 Mn. in the Banking 
Department’s holdings of government securities. 
This appears to have been due to the fact that 
the bulk of the £45 Mn. of Treasury bills 
maturing during the week December 30th— 
January 4th were repaid in December, while the 
similar amount of new bills being taken up were 
only paid for in January. The short gap thus 
created in the government finances was filled by 
the Treasury’s obtaining a loan of £37 Mn. 
from the Bank of England on Ways and Means 
advances, of which £28 Mn. was presumably 
still outstanding on the following day. By 
means of this manoeuvre. Bankers’ Deposits at 
the Bank of England were inflated on January 
1st to over £ 130  Mn., and must have been even

higher at close of business on the previous day.
No similar movement can be traced in 

the government accounts in previous years, 
and the exceptional increase shown in the 
Bank of England statement is therefore not due 
merely to the fact that this year it fell so close 
to the beginning of the month. The figures for 
the cash reserves of the clearing banks, as shown 
in their end-of-the-year statements, will there
fore this year bear even less relation than usual 
to the true position. Whether it is altogether 
desirable for the government thus to facilitate 
such an extension of the practice of “  window- 
dressing,”  severely criticised five years ago by 
the MacMillan Committee as not creditable to 
our banking system, is open to question.

By January 15 th, the Bank of England’s hold
ing of government securities was again normal, 
but Discounts and Advances remained in excess 
of £20 Mn., or £ 10  Mn. more than a month 
earlier. In view of the general monetary ease, this
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continued increase must presumably be due to 
some exceptional cause. As the note circulation 
has now fallen back to £398 Mn., compared 
with £ 4 11 Mn. on December n th , and as there 
has been a small further increase in gold hold
ings, the note reserve in the Banking Depart
ment is nearly £ 14  Mn. higher on the month 
at £62 Mn. Total deposits are thus £23 Mn. 
higher, of which £7 Mn. is shown in govern
ment deposits and £ 16  Mn. in Bankers 
Deposits. The latter figure, at £ 1 10  Mn., is 
thus slighdy higher than a year ago, despite the 
fact that the note circulation has risen since 
then by £20 Mn. Whether this expansion in 
the cash base of the clearing banks denotes a 
new departure of policy it is as yet too soon to say.

The average December figures of the nine 
London clearing banks already reflected this 
expansion, despite the large seasonal public 
demand for notes, and their cash holdings rose 
by over £5 Mn. to £217  Mn. Advances were 
again rather higher at £764 Mn., but the chief 
expansion was in Discounts, which rose by £29 
Mn. to £320 Mn. Part of this increase, 
however, may have been due to a transfer of 
2% Treasury Bonds, now to be repaid on 
March 2nd, out of the category of Investments, 
the total of which fell by £ 15  Mn. to £589 
In addition, items in transit rose seasonally by 
£ 14  Mn. to £60 Mn., and Money at Call by 
£ 10  Mn. to £ 154  Mn. Deposits rose by £52 
Mn. to £2,054 by far the highest figure 
ever recorded, but in consequence of the 
expansion of cash holdings, the ratio of cash 
to deposits increased slightly to 10.6%.

Town clearings in December, after seasonal 
adjustment, showed a slight rise over November, 
and were exactly the same as a year before. 
Country clearings were distinctly better than in 
December, 1934? but Provincial clearings were 
slighdy lower on the year, improvements in 
Bradford, Bristol and Hull being offset by falls 
in Leeds, Newcastle and Sheffield.

New capital issues on home account were 
about the same as in November and as in 
December, 1934. Issues on overseas_account 
were small.

Our mid-monthly index of prices of indus
trial securities shows a renewed rise to a level 
well above the highest figure previously 
recorded since the commencement of our series. 
Fixed interest securities also improved slighdy 
to about the level of last August. Short money 
rates are slightly lower.

Our crude index of foreign bond prices 
shows a small recovery of one point.

*  Provisional.

L ...

The total of Treasury Bills outstanding on 
January n th  was £895 Mn., or £3 Mn. less 
than a month ago. Of this total, issues to the 
market, at £55^ Mn., show a fall of £9 Mn., and 
“  tap ”  issues (to government departments, etc.)
a rise of £6 Mn. to £339 Mn.

Imports of gold in December again showed 
a substantial surplus over exports. Imports 
totalled £15 .9  Mn., of which £7.6 Mn. came 
from South Africa, £2.9 Mn. from India, and 
£2.3 Mn. from France. Exports amounted to 
only £8 Mn., of which £4.4 Mn. went to 
U.S.A., £ 1.8  Mn. to France and £ 1.5  Mn. to 
Holland. During the fortnight ended January 
i 6th imports totalled £4-6 Mn., of which £3 .1 
Mn. came from S. Africa and £ 1 .2  Mn. from 
India, and exports£i.3 Mn., nearly all to U.S.A.

F oreign Exchanges.—During the past month 
the movements in the franc-sterling rate, oc
casioned mainly by the fluctuating political out
look in France, have been kept within the limits 
of 74 I-75, apparently by the action of the British 
control. The rise in the sterling-dollar rate 
during the first half of January seems to have 
been due mainly to rumours regarding the 
United States government’s intentions following 
the Supreme Court’s verdict on the Agricultural 
Adjustment Act, though partly, perhaps, to 
increased American purchases of silver in the 
East. The effect of these movements was to
raise the dollar value of the franc to approxi
mately gold parity. During the last few days 
the renewed weakness of the franc is reported to 
have necessitated intervention by the British 
^control,’ while the doUar has appreciated 
slightly in terms both of francs and of sterling.

Prices and Wages.—T he Board of Trade 
and the Statist agree in showing a very small 
increase in general wholesale sterling prices 
from November to December. A gradual rise 
has continued since June and the whole increase 
in five months is about 4%. The Board of 
Trade Index is now higher than in any month 
since December, 1930, but is still 35% below 
the average for 1924.

From November 30th to December 31st the 
Statist shows a rise of 1.7%  in food, due to 
increased prices of meat; the Board of Trade 
gives a smaller rise for meat, which is nearly 
counterbalanced by a fall in other foods. Prices 
of materials in the aggregate hardly changed in 
December, nor have there been any significant 
movements in the first fortnight of January.

Retail food prices are unchanged, though 
normally there is a slight fall during December. 
The Cost of Living Index on January ist was
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nearly 3%  higher than a year ago partly owing 
to an increase in the price of coal. The Board 
of Trade Index of wholesale food prices rose 
2.-^% from December, 1934 to December, 1935.

There was a general increase in builders’ 
wages on January ist, usually o f Id. an hour, 
following a similar increase six months ago. 
There has also been some regrading of towns. 
Coal-miners’ rates have been raised in Scotland 
and in Nottingham, and other changes are 
under negotiation.

T rade and Output.— Imports increased in 
December more than normally, compensating 
the fall in November. The Table below shows 
the principal changes. The main increase is in 
materials, and especially in cotton. In 1935, up 
till September, there had been a fall in the value 
of cotton imported (See Table A, p. 13), as 
compared with a year before, and a fall in wool 
in each of the first four months, and in general 
imports of materials had not increased. From 
October onwards imports o f materials have been 
greater than in 1934, and the rise is more rapid 
than is normal to the season. But cotton im
ports were unusually low in the autumn of 1934.

IMPORIS, LESS RE-EXPORTS. £M n.

Food, &c.— Oct.
1934
Nov. Dee. Oct.

1935
Nov. Doc.

Grain 5-4 5-4 4*9 61 5-8 5-6
Meat 6-2 6-2 6-5 5-6 5-7 6-7
Dairy Produce... 4-5 4-2 4-6 6 1 4-7 5-6
Fruit ............. 3-0 2-4 2-7 3-5 30 3-5
Other ... 15-3 13-2 10-9 15-2 14-0 12T

Total ... ... 34 4 31-5 29-6 36*5 33-2 33-5

Materials—
C o tto n ............. 2-8 2-9 3-5 3-6 4-6 6T
Wool 0-7 1-4 2-5 I’O 2-3 2-8
Seeds and Oils 1-5 1-9 1-6 2*2 2-2 2-4
R ubber............. 1-2 1-0 0-9 0 2 0-2 0-3
Kon-ferrous

metals ... to 10 0-8 10 1-0 1-2
Other ............. 7-6 6-7 7-4 7-5 7-2 8-1

Total ... 14-8 14-9 16-7 15 5 17-5 20-9

Manufactures—
Oils ............. 2*6 2-6 2*4 2-3 2-5 2-6
Non-ferrous

metals ... 21 2T 1-9 2-3 2-6 1-7
Other ............. 10-5 9-6 8-7 11-8 10-7 9*8

T o ta l............. 15-2 14-3 13*0 16-4 15-8 14T

All Imports (net) 64-8 60 6 59-6 68-6 66-9 69 0

Contrasted with imports, exports diminished 
in December, reacting from the high figures of 
the previous two months, and were very little 
greater than in December, 1934. Over the 
quarter the increase is substantial whether 
measured from the third quarter of 1935 (5% 
after seasonal adjustment) or the fourth quarter 
of 1934 (6.5%). For manufactures only see 
Table B, p. 13.

As is seen from the Table below, the reduc
tion from November to December took place 
in nearly every category shown, and there is very 
little difference in detail between December, 
1934 and December, 1935.

EXPORTS OP m U TISII PRODUCE. £M k.
1934 1935

Food, &c.— Oct. Nov. Dec. Oct. Nov. Dec.
Drink .............. 0-8 0-9 0 8 1-2 1-3 0-8
'1 o b a c c o .............. 0-4 0-4 04 0 4 0-4 03
Food ............. 16 1-7 1*5 18 2-1 1'6

Total .............. 2-8 30 2-7 3-4 3-8 2-7

Materials—
Coal • • ■ ... 30 2'7 2-5 2*7 2-9 2*4
Wool .............. 0-5 0-5 0-5 0-7 08 0-6
Oils and fats 0 2 0-2 0-2 0-3 0-4 0-2
Other .............. 08 0-9 0-7 1-0 10 1-0

Total 4-5 4-3 3-9 4-7 5T 4*2

Manufactures—
Non-ferrous metals 10 1-0 1-0 IT 1-4 11
Iron, steel.

machinery ... 8-2 8T 77 8-9 8-5 7 . 7

V eh ic les .............. 2-3 2-2 2-3 2-5 24 2 2
Cotton .............. 5-2 50 4-7 5-3 5T 4-8
Wool .............. 2-4 2T 2T 2-7 2-4 2-4
Other textiles

and apparel 2-7 2-4 2-2 2-7 2*5 2T
Chemicals 1-8 1-8 T5 2-0 1 9 1-7
Other ............. 4 9 4-8 4-3 5-4 5T 4-2

Total .............. 28-5 27-4 25-8 30-6 29-3 26-2

Total Exports of
British Produce 36*7 361 34-3 39-9 39-4 34-9

The output of coal again rose in December, 
and was 5%  higher than a year before. The 
output of pig-iron increased in December. It 
is stated that the furnaces now in blast are in
sufficient to cope with orders. At 505,000 tons, 
the output remains lower than the average of 
1924 (520,000), and much lower than the 19 13  
average (790,000). The output of steel in 
December was 4%  lower than in November, 
but at 812,000 shows a great increase over the 
average in 1924 (641,000) and in 19 13  (590,000).

The estimated cost o f buildings for which 
plans were passed in December was £S.o Mn. 
compared with £5.8 Mn. a year earlier. Of 
these totals £5.2  Mn. and £4.2 Mn. were in 
respect o f dwelling houses. For business 
premises (other than factories, etc.) and public 
buildings the proportional increase was large 
(viz., from £357,000 in December, 1934 to 
£1,220,000 in 1935), but these totals are 
relatively small.

Unemployment.—The changes in employ
ment from November to December followed tlie 
normal course both in 1934 and 1935;  that is, 
there was an increase in unemployment in 
Building, more than compensated by improve
ment in Distribution, Hotel service and some
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other seasonal occupations, 
in employment this year has been a little greater
than last, as shown in the accompanying Table, 
and in the Table on p. lo.

INSURED PERSONS UNEMPi..OyEi).
1934 1935
2124 2004
2162 1992
2135 1949
2080 1953
2119 1902
2122 1906
2086 1858

Excliuling Coal.
1821
1838
1871
1859

But the increase
INSURED PERSONS UNEM PLOYED. (OOO’s.)

A. Wholly Unemployed. B. Temporarily Stopped.

(OOO'n)
DftTcasu

120
170
186
127
217
216
228

Ma l e s .
1934
Building 
Public Works ... 
Coal ... . • •
Textiles
Other Industries 
Commerce, &c.

1710
1683
1716
1676

111
155
155
183

Totals
1935
Building 
Public Works ...
Coal ..............
Textiles
Other Industries 
Commerce, &c.

Totals

In the aggregate the advantage over 1934 
has increased continuously since September.

In coal-mining in December, 1934 there was 
a considerable reduction in the number tem
porarily stopped, while this year the November 
number (which was much smaller than in 1934) 
was only slightly reduced. In other respects 
the table below shows that the changes are 
very closely parallel in the two years. We may 
add that the improvement in iron and steel 
manufacture, engineering and shipbuilding has
continued.

F em ales.
1934
Cotton ... 
Wool
Other Textiles 
Clothing 
Distribution 
Hotels, &c. 
Others ...

# » «

•  «

Totals 
1935
Cotton ... 
Wool
Other Textiles 
Clothing 
Distribution . 
Hotels, &c. 
Others ...

• • *

ToUls

October November Dec( •mber
A B A B A B

161 5 177 6 188 7
124 2 127 2 127 2
189 92 188 62 186 41
57 40 56 37 56 35

625 99 639 102 626 99
365 11 365 11 368 11

1521 249 1552 220 1551 195

143 4 159 5 169 8
128 2 130 2 130 2
173 46 170 19 167 15
51 26 50 25 49 24

557 86 555 87 545 78
359 10 365 10 353 10

1411 174 1429 148 1413 137
Oct ober November December
A B A B A B
39 27 39 23 38 21
6 10 6 9 6 10

25 15 24 15 24 18
23 20 24 24 24 23
49 4 46 4 39 3
40 1 43 1 39 1
73 17 74 19 72 22

255 94 256 95 242 98

36 16 34 12 33 11
4 4 3 4 3 4

27 13 25 12 24 14
20 16 22 23 22 19
47 3 46 4 38 3
41 1 44 1 40 1
72 17 77 21 75 21

247 70 251 77 235 73

RECENT MOVEMENTS IN UNITED STATES
[Report from  H arvard, Jan. 1936-)

Th e  most significant change in the Index 
Chart* in December, as in November, was 
an advance in the business curve. The 

November rise had been very sharp and 
practically cancelled the aggregate decline of 
the three preceding months. The December 
rise was less than half that of November, but 
was nevertheless of emphatic magnitude. The 
B curve closed the year at the highest level 
reached in the long and irregular recovery 
which began in 1933. The speculation curve also 
rose in December by about the same amount as 
in November. The money curve remained un
changed at a level which, though slightly above 
those of the summer, is abnormally low.

The revival in business since October is 
especially significant in view of the develop
ments during earlier months. In the summer 
and autumn of 1935, as in the two preceding 
years, advancing business was followed by a 
period of contraction. In 1935, however, in

* See p. 2*

contrast WTth 1933 and 1934, ± e contraction 
appeared late in the summer, was of moderate 
intensity, and was cut short by a more vigorous 
revival than had occurred at the end of either 
previous year of the general recovery. The 
business curve, which is based upon bank debits 
at selected centres outside New York, contains 
a price factor; but price movements have been 
so narrow in recent months that almost the 
entire variation in the B curve is due to changes 
in physical activity. Available data on physical 
activity, fairly comprehensive for November but 
unfortunately very meagre as yet for December, 
bear this out. Indexes of manufacturing out
put and factory employment, electric power 
output, daily figures for freight car loadings, all 
adjusted for seasonal variation, were higher in 
November than in October. Available weekly 
figures indicate not only a maintenance of the 
November gains but probably some further 
advance in electric power output as a whole, 
some chief classes of railroad shipments, and
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certain leading lines o f manufacture. Current 
weekly figures on construction contracts— these 
are stated in dollars but the price factor is for 
the present very stable— show in December a 
brisk continuation o f the November gains.

The major factor in the recent revival is the 
renewed spurt in automobile output. By 
advancing the date o f introduction o f many new 
models, the automobile industry resumed active 
production some weeks earlier than in other 
recent years. Technically speaking, this has 
changed the seasonal normals, not only for the 
motor industry but for a long list o f industries 
purveying to it or subject to stimulation through 
its productive or distributive activities. No 
sound statistical adjustment can now be made 
for this altered seasonal swing, but we must 
observe that “ adjusted” figures now used are 
somewhat elevated by a residual seasonal error. 
Whatever be the technical aspects o f the case, 
the fact o f early revival in motor output and in 
many related economic factors is o f enormous 
practical importance. By helping to terminate 
the late summer recession earlier than might 
otherwise have been expected it has given to 
the current economic situation an effective relief
from the pressure of readjustment experienced 
in 1933 and 1934.

The fullest series of quantity data now 
available for December comprises weekly 
data for various classes of car loadings. The 
largest class, running to about two-fifths o f the 
whole, is miscellaneous shipments, which are 
made up chiefly o f materials and products of 
certain lines of manufacture. Seasonally 
adjusted weekly data for this class were sharply 
higher in December than in November. The 
next most important class, somewhat over half 
as large as the miscellaneous, includes the small- 
lot shipments chiefly responsive to retail and 
wholesale trade conditions. For this class also 
seasonally adjusted weekly items are higher, but 
only moderately so, for December than for 
November. The only other large class, coal, is 
somewhat smaller than the small-lot class. This 
series is so irregular that no weekly seasonal 
adjustment appears feasible, but there is little 
doubt that the final seasondly adjusted item is 
higher for December as a whole than for 
November. Detailed variations during December 
in the minor classes— grain, livestock, lumber 
and ore have little apparent significance.

Average wholesale commodity prices changed 
oifly slightly in December — the final figure, 
when available, will probably show a very small 
advance. Weekly figures for the major com
modity groups show in the main small changes.

Three groups— farm products, foods, and hides 
and leather products— averaged slightly higher 
than in November; and textiles and building 
materials declined very slightly, on the average. 
Changes were negligible in the other groups, and 
the week-to-week movements were irregular and 
indecisive for all ten groups. Except for a 
considerable further advance in the price o f steel 
scrap, even those commodities generally sensitive 
to industrial conditions showed little change in 
price in December. The month as a whole 
brought no significant developments in 
prices.

December was marked also by no striking 
changes in credit conditions. Total earning 
assets, and principal classes thereof, for the 
twelve federal reserve banks remained practically 
unchanged. Total loans and investments o f the 
member banks in leading cities rose a little over 
1% , the expansion resulting from advances in 
security loans and in bank investments. All 
other loans, largely commercial, showed no 
substantial change; but seasonally adjusted 
weekly figures for this item ran higher in 
December than in November. This expansion 
in commercial loans was, however, o f negligible 
proportions ; and in December, as for many 
months past, the use o f bank credit for ordinary 
business transactions was abnormally small. 
Money rates, which had advanced slightly in 
the autumn, are so low that they may fairly be 
called nominal, and for a long time they have 
been so low that they constituted no obstacle to 
borrowing by firms having good credit. The 
influx o f gold continued; and the huge excess 
reserves o f the banks were further enlarged, 
with accompanying concern in some quarters as 
to the danger o f wild credit inflation.

In securities markets December movements 
were mainly upward. Daily figures for bond 
prices, on the average, rose during the m onth; 
the chief advance was for second grade railroad 
bonds, but an important gain appeared also in 
the best rails. The advance for industrial 
bonds was slight, and almost no change occurred 
in the average for public utility bonds. Stock 
prices in the aggregate rose during the m onth; 
but daily average figures for industrial stocks 
declined moderately, whereas there was a 
vigorous advance for railroad stocks and a very 
slight decline for public utility stocks. The 
volume of trading in stocks was considerably 
smaller than in November, but remained large 
in comparison with most recent months. Brokers’ 
loans rose sharply and were higher at the end 
of December than at any time since June, 1934. 
Issues of securities, though somewhat lower
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b a n k  CLEARINGS:
Tow n (ex M etropo litan)
C ountry ..............
Frovim-ial (11 'I'owns) 

CLEARING BANKS :
Deposits*
Advances* • • • , ,  • - •. .

n e w  CA FI'l A L i s s u e s  in Gt.
B ritain ;

All ••• .For United Kingdom...
im p o r t s  RETAINED:

Food, Drink and Tobacco ... 
Materials:

Partly Manufactured
Cotton .............
Other .............

Total ..............
Wholly Manufactured Goods 
Total Retained Imports 

EXPORTS, B R ITISH :
Materials ..............
M anufactu res—Cotton

Other...
Total British Exports 

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

1915
745

49*5
40-9

49T
35*7

« * •

• % 9

i  •  ^

• 9 9

9 9 9

9  9 9 73 70 129 114 144 147 93 80 110 59

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

£  Mn. £ M d . £  Mn.
8062 7813 8285
783 803 851
298J 313 330

1930 1981 2018
761 754 761

43*9 68-3 28-5
41-3 !: 62-1 22-8

81
1
i  82 102

7 7 7
7 5 14

35 37 40
49 49 61
36 36 39

166 16811
203

13
1

12 14
14 15 15
64 67 71

101 105 114

128 63 80

t o n n a g e  OF SHIPS
cargoes):

Entered from abroad.. 
Cleared for abroad

(with

9  9  9

0000 
Tons 
1461 
1361

1320
1291

0000 Tons 
1519 1671
1384 1511

1532
1378

1406
1319

0000 Tons
1599 ' 1685 1 1577 
1391 1501 1355

1349
1326

0000 Tons 
1606 ; 1783 
1416 1 1540

1625
1451

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

9 9 9 9 9 9

9 9  9

I f I f 9  9  9 9 9 9

ouoo
'Ions 
5544 

83 
134

0000 Tons 0000 Tons
5755

89
150

4913
101
168

4782
107
179

5682
116
203

6091
136
225

5357
154
225

5228 
153 
212

5816
155
223

6018
156
237

0000 Tons 
5421 5249
161
243

162
242

6020
163
262

i ■: Shipbuilding (commenced) 9 9 9

OOOTonfcj 
7 77

000 Tons 
50 I  40

000 Tons 000 Tons
75 203 147 77 93 144 108 119 311

INDEX OF PRODUCTION: 
Bulletin % of 1924
Board of Trade 
New „ „ % of 1930

87-2
950

88*0
94-8

88-8
96'7

87-9
96-8

97-4
105-0

102-5
110-3
105-7

102-6
110-3
104-6

96'8 i 105-2 
106-0 , 116-0 
103-2 111‘9

1040

113T

108 4

111-5

104-5 116-6

110-8

* Mean weekly averages, + Including sovereigns a t their face value, I Liverpool clearing area reduced on April 1st. 1U35.

INDEX NUMBERS. 
Percentage of 1924 level.

Date in 
Quarter

1939 1953
■ ^ d  I 3r(T 

Qr. ' Qr.

1934 1935

PRICES OF COMMODITIES—I
G enera l—B oard of T rad e

Statist • 9 9 9 • 9

Last month 
Last day ...

9 • 61-8
58

M ateria ls—Board of T ra d e  ...
Statist ... 9 9  »

Last month 
Last day ...

9 • 59-6
56̂

Food—B oard of T rad e  
S ta tist ................

Last month 
Last day ...

9 9

9 »

65-8
59-5

61-0
56

59.4
55-5

59-2
55

58-2
54

62-0
58-5

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

Last day ...
9> 99

• 9 9

• 9 • 9 9 %

73-5
81-5

c.

W’age Rates ... 9 • « Fortnight after end I 95

PRICES OF S E C U R IT IE S - 
In d u s tr ia ls  
F ixed in te r e s t . . .

# 9 9

SHORT MONEY 9 9 9 9 34

64-0
56-5

6V6
57-5

67-5
78-5

94

36 32

61-1
59-5

62-2
58

63-3
57-5

94

64-5
57-5

Qr.

63-0
57-5

63-4
59

63-2
58

63-6
59

63-1
59-5

62-6
57-5

63-6
59-5

61-6
58

61-6
59

626
58

64-2
59

67-3
60-5

65-8
60

72
80-5

69-5
79-5

71-5
80-5

73-5
81*5

73-5
81-5

94

108
122

30

115
126

33

94 94 94 94i 94i

118
130

124
132

128
134

137
140

37 36 36 34 30

1st
Qr.

2nd
Qr-

3rd
Qr.

4 thQr.

62-5 63-6 64 4 65-7
59-5 60 61 62-S
61-3 62.2 62-9 64-7
60 61 62 64
64-3 65-8 658 67-4
58 58-5 59-5 59'5
70 74 75 77
79-5 81-5 83 84
94i 94J 953 96

131 141 139 154
135 138 131 137
32 33 32-5 32
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th an  in  N o v e m b e r j co n tin u ed  fa ir ly  la rg e , 
an d , as h as been  the ca se  sin ce  th e  cu rren t 
rev ival in  secu rity  flo tation s b eg an , a  la rg e  sh are  
o f  the is su e s  w as fo r re fu n d in g .

D e cem b er w as n o tab le  chiefly  b e cau se  o f  the 
su sta in e d  rev ival in b u sin e ss  ac tiv ity  w hich  
re su lted , in  sp ite  o f  the su m m e r s lu m p , in  final 
levels w h ich  w ere the h igh est fo r  the year. T h e  
year as a w h ole , m o reo v er, w as g iv en  an  ap p e ar
an ce o f  stab ility  an d  gen era lly  co n tin u in g

recovery  su ch  a s  h as n o t p re v io u sly  b een  n o ted  
sin ce  1928. S p e c u la tio n  d u r in g  th e  m o n th  w as 
so m ew h at le ss  b u o y an t th an  in  N o v e m b e r ; an d  
co n cern  a b o u t th e  fed era l b u d g e t , th e  co u rt 
s tru g g le  o v er v ar io u s  N e w  D e a l law s, th e  u n 
fo ld in g  p o litica l con flict o f  the e lection  y ear, an d  
tlie  p e rs is te n t d an g er o f  critica l d ifficu lties 
a b ro a d  d am p e n ed  the e n th u sia sm  w h ich  m ig h t 
o th e iw ise  h ave  re sp o n d e d  to  p e rs is te n t ev id en ce  
o f  b u sin e ss  im p ro vem en t.

28-5
22'8

63

m
1783
m

)ns
5249
162
242

1625
1451

6020
163
262

311

L04-5 116-6

1035.

6
651
62-5

6 6 ' 8

59-6
6I'4
69-5

■5
96

32

INDUSTRY, TRADE AND FINANCE 1935.

IN D U S T R Y .—  In  n early  every  re sp ect the 
sta tistic s  fo r  the year 1935 sh ow  defin ite  
p ro g re ss  over th ose  fo r 1934? 

w hole the u p w ard  ten d en cy  th at b eg an  in  1932 
h as been  m a in ta in e d ; b u t as w as the case  in  ou r 
review  la st  Ja n u a ry , it  is  u se fu l to look  sep arate ly  
at the qu arterly  re su lts , s in ce  the p ro g re ss  h as 
not been  u n ifo rm . In  som e re sp e c ts  th ere  w as 
stagn ation  in  the first th ree q u arte rs , an d  fo r  the 
la st  q u arter  the figu res are  too recen t to allow  u s 
to  speak  certain ly  o f  a  ch an ge in  ten den cy .

PERCEN TA G E OF IN SU R ED  PERSO N S
Average for 1932 1933
1st Quarter ... 21.7 22.6

f f • • • 21.9 20.4
3rd ,, 22.9 19.0
4th ,, 21.9 17.9

U N EM PLO YED
1934 1935
18.1 
16.5
16.4
16.4

IN D E X  OF PRODUCTION. % of 1924.

1st Quarter 
2nd 
3rd 
4th

« • •

• a •

1st Quarter 
2nd 
3rd 
4th

• • •

 ̂1 • •

1932 IQ33 1934 1935
91.3 88.0 102.5 104.0
83.2 88 8 102.6 108.4
77 8 87.9 96.8 104.5
87.2 97.4 105.2 116.6

[ MAN UFACT U RE. (£Mn.)
70.2 69.0 72.4 82.3
72 8 65.7 73.3 78.4
63.9 71.4 77.6 82.2
68.8 74.4 81.7 86,1

T h e  im provem en t in  em p loy m en t w as no 
m ore  th an  season al till M ay , b u t sin ce  th en  there 
h as b een  a  slow  redu ction  in  u n em ploy m en t, 
though  n orm ally  it  is station ary  or ge ttin g  w orse.

P ro d u ctio n  ap p e ars  to have received  a fre sh  
im petu s in  the secon d  q u arter  an d  the im p ro v e
m en t h as been  m ore th an  m ain tain ed .

W hen n orm al season al m ovem en ts are 
elim in ated  it is  fo u n d  th at exp o rts  o f  m an u 
factu res only v aried  betw een  £ 26.5 M n . an d  
£ 27.5 M n . m on th  b y  m on th  from  Sep tem b er, 
1934 to  Sep tem b er, 1935, th ou gh  the am oun ts 
w ere th rou gh ou t h igh er th an  tw elve m onths 
earlier. T h e re  w as, h ow ever, a con siderab le  
increase in  O ctober, w hich  w as m ain tain ed  in 
N o v em b er b u t lo st in  D ecem b er.

P roduction  and  E m plo ym en t .— T h e  in 
crease  in  p ro d u c tio n , w h ich , a s  w e rem ark ed  in 
the B ulletin  o f  la s t  Ja n u a ry , w as in  1934 
m ain ly  con fin ed  to  th e  m etal an d  co n stru ctio n al 
in d u str ie s , sp re a d  d u r in g  1935 to  o th er g ro u p s , 
see  p . 16. T h e  o u tp u t o f  coal h as in creased , 
an d  em p lo y m en t is  b e tte r  in  tex tile  m an u fac tu re  
gen erally .

T h e  In d e x  o f  P ro d u c tio n  d o e s n o t in c lu d e  
B u ild in g , fo r  w h ich  re lev an t s ta t is t ic s  are  as 
fo l lo w s :—

ESTIM A TED  COST OF B U IL D IN G  PLA N S APPRO VED.
(£M u.)

Quarters
1
2
3
4

T h e  sta tis tic s  o f  u n em p lo y m en t m ay  b e  
su m m arise d  as fo llo w s, th e  N o v e m b e r  figu res 
b e in g  taken  a s  m o st ty p ica l o f  th e  recen t 
position .

1933 1934 1935
20 24 28
22 26 30
21 22 28
21 24 29

IN SU R ED  PERSO N S
Wholly or

U N EM PLO YED . (000s). 
Temjiorarily.

1932 1933 1934 1935
November

Metal Manufactures 126 82 65 56
Engineering .............. 220 149 100 79
Vehicles .......................... 64 42 31 28
Shipbuilding .............. 115 93 74 59
IWetal 'trades ............... 111 77 66 59
Building and Contracting 392 319 312 297
Coa 1 ... ... ... ... 357 311 251 190
're-xtiles .......................... 272 194 209 167
Clothing ..........................
Other Iinlustries and

106 80 74 76

Transport .............. 562 460 437 401
Distributive ............... 247 230 225 220
Commerce and Services ... 277 272 278 274

Total ••« ... 2849 2309 2122 1906

T h e  im p ro v em en t fro m  1934 to  1935 o ccu rs 
in  all the g ro u p s ex cep t C lo th in g , b u t is  sligh t 
in  the D istr ib u tiv e  an d  C o m m erce  an d  Serv ice  
g ro u p s.

W hen w e look  over the fo u r  y ears, we shall 
ge t a m ore  accu rate  im p ressio n  i f  w e co n sid er 
the n u m b ers em n loved  rath er th an  th ose  u n em -
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ployed , especially  because  the n u m bers attached 
to the in dustries w here unem ploym ent has been  
m ost severe have d im in ish ed . U n fortu n ate ly  we 
cannot give figures for a m onth  m ore recent than 
Ju ly , in w hich the n um bers in each in d u stry  are 
estim ated  w hen in surance cards are  renew ed. 
T h e  statistics that follow  are  obtain ed  by su b 
tracting the n um bers unem ployed  from  the 
num bers in sured  in  each Ju ly .
NUiMBERS OF INSURED PERSONS F U L L Y  EMPLOYED

Metal Manufactures ...
Engineering ..............
Vehicles ...
Shipbuilding ..............
Metal T r a d e .s ..............
Building and Contracting 
(’oal
Textile.s ...
Clothing
Other Industries and

Transport ..............
Distributive ..............
Commerce and Services

• % i

• » «

Total , .

(OOO.s).
1932 1933 1934 1935

171
Julv

203 237 235
£06 519 589 611
247 267 296 315

66 68 83 90
451 492 545 581
796 859 926 989
613 628 650 645
894 985 944 960
511 534 523 532

2520 2617 2712 2756
1725 1767 1802 1806
1387 1436 1491 1646

9887 10375 10798 11066

In  the first s ix  g rou p s the in crease  is con
tinuous and considerable. In  coal and  textiles 
there has been  a definite increase since the Ju ly  
figures given in the T a b le . C loth in g and  D is
tribution  have not show n m uch  progress. T h e  
m iscellaneous grou p  o f  O ther In dustries has 
increased only slow ly in the la st three years.

T h e  increases in the total n um ber o f  in sured  
person s em ployed w ere abou t 4.5%  in each o f  
the tw elve m onths 1932-3, I 933"4. b u t only 2.5%  
in  1934-5. F ro m  N ovem b er 1934 to  N ovem ber 
1935, how ever, the increase w as nearly  3°̂

T h e  In dex N u m b ers o f  P roduction  show  a 
m ore rap id  im provem ent. A veragin g  the second 
and th ird  quarters in  each year, we find in cre
m ents o f  61 , 12 and  7%  in  the three yearly 
intervals by  the B oard  o f  T ra d e , and  8, 13 and 
7 %  by  the B u lletin  Index.

Imports.-- F r o m  1934 there w as a m oderate 
increase in the value o f  Im p o rts o f  abou t 3% . 
O f food , etc ., the increase w as rather m ore than 
is due to the sm all rise  in food  p rices. T h ere  
w as no change in the value o f  m aterials. T h e  
increase in m anufactures (retained) w as £11  M n ., 
o f  w hich about h a lf is accounted  for by non- 
ferrous m etals.

T h e  quarterly  figures (pp . 8 and  13) show 
m ore m ovem ent. T h e  im ports o f  cotton in
creased considerably  in the la st qu arter o f  the 
year. W hereas the total value retained was 
only £ 20.6 M n . in the first nine m onths o f  1935 
as com pared  with £ 26.8 M n . in 1934, in the 
fourth  quarter the value w as £ 14.3 M n . in 1935 
as com pared w ith £ 9.1 M n . in 1934. A part 
from  cotton and w ool, im ports o f  m aterials as

classified  in T a b le  A , p. 13, w ere o f  nearly the 
sam e value in each o f  the first three quarters o f  
1935 a s in 1934, b u t the fourth  quarter show ed 
a  con siderab le  increase.

Exports.— T h e  total value o f  exports o f  
B ritish  P rodu ce w as abou t 8%  higher in 1935 
than in 1934, nearly the sam e grow th as the 
previous year. T h e  increase w as m ainly in 
m an u factu res, b u t also  in seed  oil &c. and 
sem i-m an u factu red  w ool. S in ce , as rem arked 
above, there w as no sign ificant m ovem ent 
from  the fourth  qu arter o f  1934 to  the th ird o f  
19355 tbe increase in a year as a  w hole is due to 
the u p w ard  step s d u rin g  the first e igh t or nine 
m onths o f  1934 and  the upw ard  step  in the last 
qu arter o f  1935. I t  is therefore in terestin g  to 
com pare the fourth  quarters o f  recent years, with 
the help o f  T a b le  B , p . 13.

EXPORTS OF M.A.NUF.\('TURES OF B R ITISH  PRODUCE.
(£Mn.)

1932 1933 1934 1935
Fourth Quarters

Metal nianufac'tures, protlucts
and vehicles ..............  24'9 28 8 33 8 35'8

Textiles and apparel ..............  26’8 28T 28‘9 29’9
Others .....................................  173 18'3 19 0 20 4

'J'otal 690 75-2 81-7 86T

I t  is  seen that the m ain  grow th over three 
years w as in the first g ro u p , b u t that the sligh ter 
increase in the last year w as d istrib u ted  betw een 
the three grou ps.

T h e  am ount o f  B ritish  tonnage laid  u p  in 
G reat B ritain  an d  Ire lan d  has d im in ished  rapidly 
th rough out th is year.

B R ITISH  SH IPP
Oct. 1, 1934 
Jau . 1, 1935 
April 1, ..

LAID UP. (Net Tons, 000'^.)
811 July  1, 1935 ... 576

Oct. 1, ,.
Jan . 1, 1936

865
693

476
413

T h e  B ritish  C h am ber o f  Sh ipp in g  finds that 
there has been  an increase o f  abou t 35,000 gross 
tons in U n ited  K in gd o m  sh ips in com m ission 
d u rin g  the p ast three m onths, a very sm all per
centage on the total register.

Prices and W’ages.
BOARD OF TRADE WHOLESALE PRICES.

C e r e a l s .........................
Meat, &c.
Total food and tobacco

Non-ferrous metal.s 
Iron and steel ...
Cotton ..............
W ool ... ...
Total materials, &c.

All articles

• the rear. (% of 1930).
1931 1932 1933 1934 1935

82 88 83 86 89
83 75 77 81 80
88-5 88 83 85 87

81 83 87 84 67
93 91*5 94 99 100-5
79 78 79 87-5 87
81 75 85 95 90
87 85 87 90 90

88 86 86 88 89
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ANNUAL STATISTICS

« «•

• • «

f in a n c e -
n ew  C apital I ssu e s  

F or U nited Kingdom 
X oXaI •• • • • *

B ane C lea r in g s—
London—Town

Metropolitan 
Country ... 

Provincial—5 Towns* *
11 Towns 

D iscount Rate—
Average minimum charged

... £Mn
««•

... £Mn
• «*

• « •

• •
• •» • • •

Bank of England

N ational P inance- 
Public Revenue

Expenditure
• %« «• • .. £Mn

« « •

PRICES—
A veraob for Y ear-  

Wh olesale  (Board of Trade)
General ..........................
Materials 
l ‘'ood

C ost of L iving (M inistry of Labour)

■ • • • • •
• • •

TRADE & OUTPUT-

(including Cotton
r e-exports) Wool

All Raw Materials 
Manufactures ...

• • «• *

Total Imports ... 1 J

E xports 
of British 
Produce

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

All Raw Materials
Iron & Steel Mnfetrs
M ach in ery ..............
Cotton Manufactures 
Woollen ,,

All Manufactures • • •

Total E-xports ... ft

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

Total Re-Exports ♦ t

E xcess of I mports—Goods k  Bullion

• • «

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

S hipbuilding  :—Commenced
Launched... 

Annual Index of Production

11

M ft
• • •

■ ■ • *t

• •»

T r a n s p o r t -
S hipping  (with Cargoes):

Tonnage entered 
M cleared 

R ailways (Gt. Britain):
Tonnage carried—

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

Goods Receipts ..............
Passenger Train Receiptsj (a)

UNEMPLOYMENT—all insured per-

PO PU LA Tldk iGt. Britain)':
Mid. year estimates

11

• • tt

*t

1913 1924 1925 1926

t.
44 89 132 141

242 224 220 253

1. 14191 35039 36801 35346
1856 1594 1678 1661
1389 2900 2958 2818
783 1554 1556 1334

1881 1856 1628

i 4*77 4-00 4-55 5-00

. 198 799 812 806
197 7961

i
826 842

(1.r
; 100: 166 159 148

100 166 155 144
100 166 166 155

: 1001 175 175 172

295 571 570 530
71 122 126 84
38 74 76 65

270 400 425 392
201 300 320 315

769 11 1277 1321 12411
34 57 55 50
51 72 50 19
66 106 84 47
55 74 68 55
34 45 49 46

126 199 199 154
36 68 59 51

414 619 617 539
525 801 773 653
16 30 32 26
64 76 90 74
30 34 31 25

no 140 154 125
146 3241 384 475

. 287-4 267-1 243*2 126*3

. 10260 7307 6262 2458
7664 8201 7385 3596

. 1866 1050 814 582
1932 1440 1085 640

f 100 101 4 90*5

1. 49-1 55-4 55*5 64*2
67-8 65-3 62*3 47*0

. 72*0 65*3 64*3 57*7
225*6 209*2 193*7 115*2
71*5 66*3 63*3 48*7. 64*4 106*7 104*0 85*3
54*5 951 94*1 85*1

» 10*3 11*3 12-5°
41*3 43-6 43*8 44*0

1927 1928 1929 i 1930 ; 1931

176
315

36B20
1758
2973
1408
1710

4-65

843
839

1218

709

123

390

251-2
7293
9097
1764
1226

1101

60-6
63-5

64-8 
195-9 
66-5 

110*7 
90 3

9-7

44-2

219 159
363 254

39311 39936
1854 1882
3039 3079
1384 1321
1673 1599

4*5 5*5

836 815
818 830

140 136
134 132
152 145
166 164

531 535
81 77
64 63

335 340
318 334

1196 1221

54 56
39 49

1 70 79
67 68
54 54

145 135
57 53

579 574

724 729

28 26
66 54
26 29

120
1

no

358tt 366

237*5 257-9
6611 7589
8525 9636
1297 1649
1446 1523

108-7
I

1158

1

60-3 62-7
64-4 68-7

61-7 ; 62-1
187-3 207-2
62-2 65-7

103-6 107*0
88-9 87*0
82-0 800

10-8 10*4

44-3 44-5

Budget estim ^es on old accounting basis. t  J u l y ,  1914. § Provisional.

II inverpool Clearing Area reduced from April Ist. 1936.

127
236

38785 ! 31816 
1812 ’ 1668 
2964 . 2752 
1108 989
1348 : 1200

3*42 I 3-95

858 ’ 
881 .

851
851

119-5
115*5

127
157

1044 861

571 391

87 64

391

243*9
6192
7326
950

1479
106*5

374

219*5 
3772 
5203 
200 
502 

97 3

63*7
65-9

60*3
68*4

67*6
193*3
58*6
99*7
83*7
76-8

51-6
173-7
47*8
90*8
781
71*3

16*1 21*3

44-7 44-8

702

51

305

208-7
3574
5261

72
188

98-8

69-4
55*4

46-3
167-2
40-5
81-6
73*5
67-1

22-1

45*1

1932 1933

84 95
113 133

27834 27714
1610 1657
2668 2766
1028 1026
1238 1243

•

3 2

827 809 1
659 778

102
l a
105
140

675

49

464

207*1
4136
7024
242
133

107-7

60-4
55-7

46-2
165*5
43*7
81*1

1934

107
150

30740
1760
2965
1067
1295

805 ' 
797 .

105 , 
104 ! 
108 
141

365 368 896

51

428

220-7
5978
8860
520
460

119-8

62*7
56*1

49*2
174*0
51*4
86*8

67-4 68-6

19-9 16-7

45*3 45*5

1935

162
183

32444
1887
32^9

11048
1283

825«l
825*1

106'
104
no
143

731 767

426

55

331

225̂  
6426’ 
9842 
683 
467

63*6
57*3

15 6

45-6

Excluding ooal-minori disqualified for benefit.

I I

J 44
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movements is a very slow rise in the last two
years

The quarterly movements are given on p. 8 
There it is seen that there has been a rising ten
dency during 1935. accentuated mwards the end 
of the year; the increase from December 1934 
to December 1935 was 4%  for all articles, but 
I<0/ for non-ferrous metals, 15%  for wool, no 
change for cotton, and 16% for other texnles.

Retail prices of food rose in the spring owing 
to a partial dearth of potatoes; otherwise they 
have been a little higher than in 1934, the change 
corresponding to that in wholesale food prices.

There was very little movement of wage-rates 
in 1935, but the tendency is upward, a further 
rise in builders’ rates is arranged, and in other 
industries, especially coal, there are demands for
increases.

F inance.— Among the most striking develop
ments of 1935 was a marked acceleration in the 
rate of increase of the Bank of England’s note 
circulation. Whereas in the two previous years 
the expansion had been at the rate of Mn. 
a year, during the latter part of 1935 the circu
lation has been running about £20 Mn. higher 
than twelve months before. Until after the 
middle of the year, the Bank of England appeared 
to be offsetting the effect of this expansion on 
the banl̂ :s’ cash reserves by increasing its hold
ings of government securities. In July it appeared 
as if this policy was changed, and the Bank’s 
holdings of securities allowed to fall. The 
result of this was seen in the reduced cash ratios 
of the clearing banks during the second half of 
the year. During the last quarter of the year, 
however, the Bank bought additional gold to the 
extent of about Mn., bringing its total 
purchases for the year to nearly £8 Mn., while 
since the end of the year it has allowed its total 
of “  Discounts and Advances ”  to increase by 
about £10 Mn. Despite, therefore, the rise of 
£20 Mn, in the note circulation, total deposits, at 
£161 Mn., and Bankers’ Deposits, at £110 Mn., 
are now both slightly higher than a year ago.

Despite the temporary restriction of their 
cash base, the deposits of the clearing banks 
have shown an expansion of £121 Mn. over the 
year to £2,054 Mn., by far the highest figure on 
record.

securities have ceased to rise since April, and it 
seems likely that the banks now consider ^at 
these holdings are as large as is compatible 
with safety.

Nearly all the items on the assets side have 
risen, the increase being most marked in 
Discounts, which rose by £67 Mn, to £320 
Mn. Advances rose by £22 Mn. to £764 Mn. 
and Investments by £ i i  Mn. to £589 Mn, 
It may be noted that the banks’ holdings of

The total Treasury Bill circulation in mid- 
January, 1936, at £895 Mn., is only about £3 
Mn. greater than in January, 1935, but this 
apparent stability concealed considerable changes 
in its component parts. Issues to the market have 
risen by £109 Mn. to £556 Mn., while “ tap” 
issues have fallen by £106 Mn. to £339 
The former movement is probably the main 
cause of the increase in the clearing banks’ bill 
holdings, while the latter may give some indica
tion of the Exchange Equalisation Fund’s net 
purchases of gold or foreign exchange during
the year.

New capital issues on home account in 1935 
showed a further substantial increase from £107 
Mn. to £162 Mn., but issues on overseas 
account, after their slight improvement to £43 
Mn. in 1934, relapsed to £21 Mn. in 1935. 
Among individual industries, there were sub
stantial rises in new issues by electricity, iron 
and steel, and miscellaneous industrial concerns, 
but decreases in issues by Dominion and Colonial 
Governments, British municipalities and mines.

Prices of fixed interest securities, after their 
marked rise in 1934, have fluctuated at slightly 
lower levels during 1935, but prices of industrial 
shares have continued to rise, many of them to 
unprecedented heights.

Imports of gold during 1935 totalled £244 
Mn., or about £18 Mn. less than in 1934, while 
exports, at £174 Mn., were £45 Mn. higher. 
The import surplus was therefore £70 Mn. as 
compared wiih £133 Mn. in 1934. The Bank 
of England increased its holdings by £8 Mn. 
at par, or say, £13 Mn. at market price. Much 
of the balance is believed to have been added to 
the amounts held in safe custody here by 
foreigners.

F oreign Exchanges.— The exchange rates 
between sterling and gold standard countries, 
apart from -a short period o f sterling weakness 
early in the year, were unusually stable during 
1935, and in the second half o f the year fluctu
ated hardly more than if  this country had also 
been on the gold standard. The Exchange 
Equalisation Fund is believed now to hold large 
quantities o f non-sterling assets, and, in the 
absence o f the devaluation o f gold standard 
currencies, the prospects for continued exchange 
stability are believed to be better than they 
were a year ago.
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TABLE A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES. C Mn.

Pig iron, etc.
Copper, tin, lead, linc 
Yarns 
Leather

1924.
Quarterly
AveraKe.

1933

Quarters.

1934

Quarters.

Minerals (non>metalB)
Iron Ore 
Other Metals
Wood................
Oil Seeds. &c.
Hides................
Paper Materials
Silk ................
Other Textiles (except 

Cotton and Wt)ol)
Cotton ................
W o o l ............................

Total, biitb group!* and 
mis<'ellaneou8 ...

I'otal e x o i. ootTon Hi)d woo>

3*4
27-5
10*9

92-8

54-4

1 2 3 4

•4 •4 •5 •5
2-0 2-3 2'6 3T

•1 •2 •2 •2
1*4 1-7 1-6 2-0

•7 ■ 8 •8 *9
•6 •7 •6 •7

I T 1-8 1-9 1-9
3’2 5-0 12-4 9T
5-8 5-3 4-6 6 0
1-8 1-3 1-7 2-3
2T 2-2 2-4 2-5

•4 •3 •2 •4

2T 1-6 1-3 1-9
7 7 7-2 9-2 10 9
7 9 6-6 2-5 6 8

38 7 38-5 44-8 50-5

23T 24 7 33T 32-8

1 2 3 4 1 a 8 4

•6 •6 •5 •6 •5 •4 •5 ■ 7
3-3 3*5 3-7 4-2 4-3 4-4 4-2 4-4

•2 •2 •2 •2 T T •1 2
1 8 1*6 1-4 1-5 1-6 1 6 1-7 1 8

•8 •8 •9 1 0 •9 1 0 1 0 I T
I T 1-2 I T 1-2 1-1 T 3 T4 1-2
1-8 2-6 2-4 2 8 2-4 2-8 2 9 3T
5-3 8-9 14-9 10-3 5-1 7*5 12 6 1 0 0
5-8 5-2 5-0 4-9 6.2 6-1 5*7 6-6
2-4 1-9 1-8 1 6 1-5 •8 T 6 2-4
2-5 2-9 2’7 2-9 2-4 2-6 2 6 3T

•4 •3 •2 •3 ■ 3 ■ 3 •3 ■ 6

2-7 1-9 1-2 2-4 3-5 1-9 1*3 2-5
9*9 7-6 7-4 9-1 8-4 6-9 6 3 14-3

12-6 6-5 2-0 4-5 7-6 8 0 3-6 6-0

53T 47-0 47-7 49 4 47-8 46 9 47*3 6 0 0

30*6 32-9 38-3 35 8 31 8 32 0 38 4 39-7

TABLE B. MANUFACTURES-DECLARED

1924
Qiiy-

Av.

1933
Quarters. 
2 3

Coke
Eartht-uware 
Iron k  Steel 
Other Metals 
Cutlery ...
Electrical Qooda 
Machinery 
Wood 
(k)tton 
Wool 
Silk
Other Textiles 
Apparel ...
Chemicals...
Oils 
Leather 
Paper 
Venicles*
Rubbert

lotaj. including Miscel
laneous

1934
Quarters.

2 3

1935
Quurter.s.

2 3

• •  •

• »

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

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

11-2 6 4 6-8 6-7 7*3 7T 8-2
•5 •2 •2 •3 •3 ■ 2 •3

49-8 16 3 13-9 14-2 14-5 14-9 14-1
17-0 6-5 5-0 7-4 6-7 7 9 6-5

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

154-7 69-1 65-9 71*7 75*2 72-4 73-3 77-6 81-7 82*3 78*4 82 2

* Inoludine rubber tyres after lOfti. t Exoludiuc rubber tyres a fter 1924.
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IRON AN D STE E L S T A T IS T IC S  FOR U .K . ooo tons.

P IG -IR O N .t C R U D E  S T E E L .
E X P O R T S  OF 

IR O N &  S T E E L i
%

Produo' +  I cq* 
tion I porta

— E x
ports

,%ImporiB 
=Home Honje

Cons mp Consump
tion

46
77
71

124
152

30
38
78
76
58
42
28
30

236
150
140
148
83

114
136
79
50

2375
1756

bum
1-9

Pro
duction

1916

1490
653

1895
1569
1797
1548

965

4-4
4- 8 

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

890
1010
1066
1157

22
31
34
34

33
43
19
32

1014
943
821
825

5-7
4-5
3-4
3-6

1359
1540
1552
1548

37
38
39 
48

22
27
28 
34

890
1014
1072
1157

2- 5
3- 1 
3*2 
2-9

2054
1849

890
2275
2131
2415
1825
1294

1558
1614
1620
1633

27
37
32
37

1369
1541
1539
1560

2-7
2-5
2- 5
3- 1

1373
1309
1230
1344
1505
1678
1788
2032

36 34 1560
30 49 1596
30 36 1614
32 39 1626

2-3
1-9
1-9
2 0

2253
2254 
2120 
2233
2369
2432
2419
2632

• Im
ports

Home
Con

sumption

%  Importi  ̂
to Home 

Con-
«nmDt*on

215 2131 1 10

271 2324 1T7
289 2139 1 13-5
390 1280 i 30-5
421 2695 i 15-6
286 2417 ! 11-8
247 2662 1 9-3
272 2097 13-0
3U 1608 19 4

266 1639 16-2
212 1521 13*9
155 1385 11-2
105 1449 7-3

86 1591 5 4
57 1735 3-3
78 1866 4-2
93 2125 4-4

116 2369 4-9
111 2365 4-7
101 2221 4 6
127 2359 5-4

120 2489 4-8
67 2499 2-7
77 2496 3T

10 i 1 2723 3*7

FinishedFinished;

209 751
235 
188 . 
145 :
251 ' 
245
252 
168
97

573
600
521
712
702
699
537
344

If ?

100
98

129
126

338
356
286
333

i

100
95

102
130
129
149
154
167

312
337
331
373
312
364
394
413

149
183
157
183

340
378
391
400

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

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

ID
American

Cotton.

13)
Lead.

i4i 
Spelter

15) C6)
Rubber.; Sugar.

17) 
Tea

(8) 
Coffee. 

Mn. bags.

I (9)
' Wheat.

1 UU)
Petrol-

Beginning ot 1.000 bales
1.000
tons.

1933

1934

1935 *  m % 4Jan 
Feb. . 
March 
A p ril. 
May . 
June .

15-5
15-5
19-5
19-2
18-6
17'2

July
Aug.
Sept
Oct.
Nov.
Dec.

1036 Jan. 13-5

1.000 tons. 1.000 1,000 1.000
BU.S. U.K. tons. tODB» tons • Mn Iba. | A

156-8 20-2 125
4 8,731 286 6-2 24-4

173-4 25-3 137 { 8,903 276 ;j 6-1 20-8

172-3 26-0 120 7.913 245 6-5 16-6

148-2 26-9 94
1

1 6,441
1

235 1 7-1 16-2

181-3 29-2 100 616 8,333 270 ; 7-6 »

197-7 30-0 1 105 623
9

8,046 251 i 8 1 ♦

212-7 2 7 0 99 650 7,501 212 8-5 17-0

205-5 20-0 106
1

655 5,692 233 8-7 13-7
205-2 19-3 111 650 6,537 257 7-1 14-1

207-6 18-9 115 650 7,943 261 6-8

209 8 19-4 118 679 7,887 279 ; 6-6
w

207 1 19-3 117 672 7,396 285 6-6
200-5 18-6 114 650 7,701 281 6*5 19'5
203-2 18-9 110 653 8,058 267 6‘9 1 9 0
196-4 18-6 108 651 7,602 255( ^  ̂  ̂

7-2 18-3

20L-0 18-4 107 649 ; 6,780 233 ; 7-4 1 7 0

206-3 17-1 111 648 6,170
y

225 7-5 15-5-
206-2 15-7 114 655 5,487 - 2 1 7 7-7 15-7

203-2 11-2 111 659 . 4,755 216 7-8 ♦
w

200-6 9-3 104 641 4,688 216 7-6
201.2 7-8 94 627 4.848 2244 1

7'8
198-4 7-5 85 596

4
6,468 228 7 7 V

7 0 83
4

1 i  247 ,
7-8

eum.
Mn.

Mn. bush, barrels

530
513
507
507
505
498
489
481

(I)

* Not available.
II Feb. Includes 1,162 tons of buffer stock; March,

Total 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. x • tt v
Crude rubber stocks (outside regulated areas) in U.K.., 

U.S.A., Singapore, Penang, Para and Manaos plus esumated 
afloat as published by the International Rubber Regulation 
Committee.

t  Provisional. . . .  a- i.
6,582 tons; Apr. onwards, whole buffer stock.

(6) Total visible supply.
Tea Brokers’ Association, London stocks.
(A) Visible supply. (B) Interior Braal s i ^  and Sao Paulo 
 ̂ Pledged stock. Figures supplied by Messrs- Duunng &

Zoon.
Stanford Wheat Studies Estimates of World’s Visible Supply. 
Stocks of Crude and Refined Oils in U.S.
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THE PHYSICAL VOLUME OF PRODUCTION.
HE figure for the fourth quarter of 1935 
is 116.6. This is 12 points more than the
previous quarter and i i  points more than

the corresponding quarter of 1934. There is
thus evidence of the continued upward trend in
output.

Compared with a year ago notable increases 
are shown in the Iron and Steel figure, in the 
Textile figure and in the Food group.

It should be noted that a new series for 
Non-Ferrous metals begins now. The aggregate 
figure for production as a whole is still compar
able with previous figures.

QUARTERLY INDEX OF PRODUCTION.
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0 3 0 3 f-4 1-4 *
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 ̂ g ft

p  P  CM P c- p  0  P PCM t- P
PCM 0  1-4 0  P  P  P CO 1-4 1-4^ P  ̂  ̂  P  

1 - 4 1-- 1-4

ro to
CO tr- CO ̂O) CO 1-1 o

r o o  
^  CO

P  1-4 ̂  P ̂ A A p  P  ̂  CMft ft  ̂ ftft ft ft ft
P  f-4 0  1-4 r4 P^ftS-

1-4 CM P  W 03 ̂

C3 O) O  K) to fH rO ̂  ̂  9^ 9“
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O) O  1-4 CD
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0 0 3  CD CD
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0 3 CO
to O) O) 1-4 O) 0 0 c^oo 0 3 O) to 0 3  O  ̂ 0 3  to ro
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♦ ft ft ftp  rt p  p
0 ^ 1-4 ^ CO ̂  P C M  
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u
o
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0 3 0 3 CO CO 
^ • - 4  t-CO

CD rft ft 9 «
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C D  O  O  O  O )
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C O  ft4  CM  ^ p  C m  H3-
OM CM  1-4 1-4 r 4  CM  C M  CM P

c
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d

C3 0 0 0 CO o-tororo
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CO O) rof-4COo- tor-o3 " ^ V O O  t- O  0 ) CO o o ^ p
CD O  C3
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0 3 C3

cocoO)^ O) 0 0 0 0 0 3 C3
to COt^C3 ̂  

1-4 0 ) GO CD t- C3 C*̂ CD K)
0 iH |>-CMr4 P  ̂  ̂  C3ft • ft ft%  ̂ ft ft

P  P  t^P PCM P 1-4
P t- P  P  P 0  r- 0

rH ̂  rH ̂

C3 cc ro CD CO
ft ♦  •  ftVO

t

^  0 3 0 3 ro "C
0
Dc

ro CD O) VO ^  CO
t- to O) o ^  O  to oO  P  CD c*- CD 0 0 CO GO to
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O) ^
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10 r O P P  ro
to p  to p  ro ^  to to P ^  lO ̂  \ 0  P  P  P  

p  p  p  p  p  p  p

roto p p p to P  ̂  P  o p

p  p  p 
p  p  p

ro ̂
p  p  p

0 3 P  O C 3 S S S  s s a ?  S S iw a  oJobo® » «
t- P  rO

0 3 i-ffO4O  p p ^ P
torOP if^iOi-4 p

^  £S‘ o
5P u *rt ̂  
0) u _5 P

C3 fO ̂  f-4 C3 ro ro ^  0 3 ro 1H CM rO^ 0 4 rO CM ro <-4 CM ro

^  P  P P P O1-4 ̂ P P  P  ̂• ft * ft
ft •  ft *

p  CO o) rO
• ft ft ft
P  P  1-4 ̂ 0  P  C“ P p

p  C^P P PC-C^P P C-P CO

rH P  P  ̂ 1-4 CM P  ̂ f-4PP^

^  p  o  ro

CM r?

S t *
k'ln'J

1951

JCU
ACG.

OCT.

OBC-
lf«

JiX.
tE B .
HiH-
i F B l l
iUT-
JUNE.
JULY.
a u o .
SEPT 
OCT. 
NOV. 
DBG.

i m
JAN. 
fEB 
iiiR .. 
APRIL 
ill 
JLTIE

49*

123-82

123«
1 1 5^
£ 6 8 8

91-63

85-94

8T-22
87-«
92- 22 
95-16
93- 15 
9285
92-64 
88 71 
88E1 
8660 
8362 
83-93

f «ftft ft»ft*

ftft4
4WJ .*•»«

66 06 
87 22 
87-40
8?a
E567
6610

JULY 
AUG. 
'EPr 
OCT. 
NOV. 
DEC. .

19H 
JAN. . 
PtB. , 
MAR. 
APRIL 
HAY 
JUNK

. •  1
I ft4̂ »̂

85-24 
83-88 
£0-35 
0(«2   ̂

S2U I
83-60 1

f t f t f t ««

81-78
TI-61
77-M
7768
T7-20
7860

JCfLT
AUG.
sept
OCT. 
NUT 
DEC,

•

76-46
7607
74- 85 
14-32
75- 73 
74-«

I

1955
JAN.
PEB.
iUR.
'PR.
3UY
JUNE

t f » J  ^

74-  ̂
73-92

*“•». T2'll
•♦Ml
• ̂ft.f t*

•  ft«

73- 28
74- 19
7468

JULY 
AUG. 
SEpr 
OCT,
not

**•

“'••4 «.dii

74-79
7561
7464
74-49
74-77

74-82
74-58
7460
74-86

! Jj-57 
. 74-77 

74-93

»<k
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/
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FOREIGN EXCHANGES.
A 7ERAGB OP DAILY RATES

Paris 
(. to £

Milan 
1. to £

Berlin 
M. to £

Amster
dam 

fl. to £
Prague 
kr. to £

Zurich 
f. to £

Stock
holm 

kr. to £
NewYork 1

8 to £ 1
! Buenos 

Aires 
d. tn $

Rio de 
Janeiro 

d per mil.
Bombay 

d. per nip.
Hong
kong 

d. per 8
Kobe 

d. per jrei
New G old 
Parity ... 124-21 92-46 20-43 12-107 24 02 25-2215 18-159 4-866 47-62 27 18 — 24-58

F or 1919 to  1931 Ratb  ̂ 8 ke Earmrk B u m  ktins.
1931

JULY .....
AUG........
SEFT.......
OCT.........
NOV........
DEC.........

1982
JAN.........
FEB.........
MAR........
APRIL.....
MAY.........
J U N E .....
.JULY .....
AUG........
SEPT.......
OCT.........
NOV........
DEC.........

1988
JAN.........
rE B .........
MAR........
APRIL....
MAY.......
J U N E .....
JULY .....
AUG........
SEPT.......
OCT.........
NOV........
DEC.........

1984
JAN.........
Fi B..........
MAR..........
APRIL.....
MAY ......
J U N E ......

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

1936
JAN..........
FEB..........
MAR.........
vPR..........
MAY ......
J U N E ......

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

W»ek ending 
Dec. 7..... .
M U ......

21 ..................

M  28..............

1936
Jan. 4......
M 11..
M 18..

123-82 
123-90 
115 64 
98 68 
94-83 
85-94

87-32
87-80
92- 22 
95-16
93- 15 
92 65
90-64
88'71
88-61
86-60
83-62
83-93

86-06 
87-22 
87-40 
87 21 
85-57 
8610
85-24 
83-88 
80-35 
80-22 
82 T4 
83-60

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

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

20-573
19-361
16-7U2
15-717
14-261

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
t9-69
61- 03
62- 30

14-489
14- 548
15- 25 
15-79 
15-44 
15-38
14-97 
14-60 
14-59 
14-30 
13-79 
13 76

14-13
14-36
14-46
14-68
14-41
14-38

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

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

76-46
76-07
74-85
74- 32
75- 73 
74-98

58-80
58-47
57-54
57- 38
58- 40 
57-89

74-36
73-92
72- 11
73- 28
74- 19 
74-68

57-47 
57 43
57- 17
58- 28
59- 37 
59-75

14-00
13-78
13-17
13-i7
13-46
13-71

13-44
12-93
12- 84
13- 02
12- 94
13- 14

13-10 
12-83 
12 43 
12-21 
12-41 
12-30

74- 79
75- 01 
74-84 
74-49 
74-77

60-25
60-49
60-46
60-30*

74-82
74-58
74-60
74-86

74-57
74-77
74-93

01-29
6155
61-76

12-22
12-15
11-82
12-00
12-22
12-21

12-27
12-32
12-25
12-20
12-24

12-25
12-24
12-25
12-26

12-25
12-26
12-28

12-057
(

163-97 24-995 18-146 4-8566
12-046 163-96 24-922 18-158 4-8573
11-34 132-72 21-74 17-51 4-542
9-62 130-7 19-83 16-81 3-886
9-26 125-2 19-09 17-98 3-719
8-35 113-4 17-30 18-01 3-372

8-54 115-8 17-58 17-87 3-430
8-56 116-6 17-73 17-93 3-459
8-99 122-43 18-75 18-29 3-634
9-26 126-40 18-28 19-65 3-762
9-07 123-76 18-79 19-58 3-676
9-02 122-00 18-69 19-51 3-649
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 3-471
8-45 115-44 17-61 19-42 3-399
8-12 110-48 17-02 18-68 3-277
7-83 110-52 17-03 18-30 3-276 ;

8-37 113-31 17-15 18-37 3-572
8-53 116-21 17-65 18-75 3-422
8-54 115-76 17-77 18-90 3-436
8-51 115-24 17-77 19 05 3-507
8-38 112-98 17-44 19-43 3-938
8-44 113-62 17-54 19-45 4-141
8.28 112-62 17-28 19-38 4-643
8-13 110-77 16-99 19-39 4-503
7-80 105-99 16-26 19-38 4-660
779 105-69 16-21 19-40 4-667
7-97 108-06 16-69 19 40 6-136
8-14 110-20 16-02 19-40 5-118
7-94 107-42 16-49 19-40 5 056
7-61 113-10 16-84 19 40 5-019
7-56 12T87 15-76 19-40 5-089
7-69 123-50 15-87 19-40 5-164
7-54 122-32 15-70 19-40 5105
7-44 121-38 15-53 19-40 5-059
7-44 121-37 15-47 19-40 5-0427-41 120-84 15-36 19-40 5-0677-29 11864 15-12 19-40 4-996
7-25 117-58 15-07 19-40 4-942
7-38 119-42 15-36 19-40 4-990
7-31 118-26 15-26 19-40 4-946

7-26 117-33 15-15 19-40 4-8957-21 116-66 15-06 19-40 4-875703 113-74 14-68 19-40 4-776
7-17 115-67 14-93 19-40 4-8357-23 117-30 15-13 19-40 4-890
7-27 117-94 15-10 19-40 4-936
7-29 118-77 15-13 19-40 4-9567-35 119-46 15-19 19-40 4-9717-30 119-20 16-17 19-40 4-9337-24 118-48 15-08 19-40 4-9087-26 119-06 15-16 19-40 4-925
7-27 119-14 15-23 19-40 4-9317-27
A M  MM

118-78 15-20 19-40 4-9277-27
A M  A M  M M

11875 15-19 19-40 4-9287-27 119 06 15-19 19-40 4-930
7-26
A H  M M  M M

118-65 15-16 19-40 4-9297-27
A M  A V

119-07 1517 19-40 4-941728 119-28 15-19 19-40 4-962

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

40-69
39- 72 
38-78 
36-62 
36-84

t
t
t

40- 4t
41- 2t
42- 9t
43- l t

3.58
3-16
3-16
3-49
3- 98
4- 29

4-29
4-19
4-02
4-18
4-72
4-93*

42-2
41-6
40- 9
41- 0
42- 0 
41-8

5-04*
5- 15*
6- 20* 
5-33» 
5-50* 
5-43*

41- 9t
42- 6t
44-29:
44-36:
43-36
35-75

35-63J
27-93
27-24
26-26
25- 02
26- 38

26- 69 
29-24 
29-28 
28-83
27- 80 
27-50

§
19-41
18-98
18-88
18-90
18.91
18-70

18-65
18-52
18-37
18-01
18-09

17-95
17- 98
18- 09 
18-19

18-28
18-32
18-32

5-38*
5-38»
5-38*
5-29*
4-79*
4 60J
4-11 
4-29 
4-3d 
4-38 
4 10 
4-13: t

4 131t 
4-13 t  
4-13 t 
4-17lt 
4-211t 
4-25lt

3-02 
3-21 
3 33 
3-55 
3-42 
3-24

3 21 
3-28 
3-15 
3-01 
2-72 
261

2-62 
2-68 
2-62 
2 75 
2-72

2-72
2-71
2-66
2-66

2-66
2-66
2-68

,  II Average 14th to 8 1st. Average 1st to 12 th 27’67i. per 8 ,
E,clnata, week .ndln, Ju l, IBth.SO'SlB. , R„e. .

r-»‘
is

r:/

17-811
17-769
17- 765^
18- 880 
18-136 
18-129

12-34 
11-81 
12-35 
15 06 
18-74 
17-59

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

17-30
17-67
16-43
15-12
15-10
15-35

18-061
18-104
18-170
18-168
18-211
18-192

15- 48
16- 10 
16-25 
16-24 
16-46 
15-66

18-174 
18 153 
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

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-U6
18-127
18-117
18-128
18126

18-125 
18-IV5 
18 125 
18-125 
18-125

18-125
18-1V5
18-125
18-125

18-151
18-156
18-156

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

17- 88 
lb-34
18- 93
19- 80
19- 92
20- 57

21 21 
21-87 
24-13 
26-28 
29-18 
28-02

25-80 
24-33 
24-37 
24-09 
17-91

10-82 
15-94 
15-69 
15 69

15-60
15-60
15-72

\

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
16-18
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 
14-26 
14-26

14-24
14-26
14-54
14-00
14-02
14-01

14-00
14-01
14-09
14-10
14-14
14-13

14-14 
14-18 
14-11 
14-U5 
14-02

14-00 
14-00 
14-t3 
14 03

14-03 
14 05 
1406

i  Paper pesoes to £ .
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STOCKS & SHARES

Fixed
In terest

1924 Av.... 
19S0

3rdQ r.A v. 
4 th  „  „

1931
Is tQ r . Av. 
2nd 
3rd 
4th ,,

1932 
I s tQ r . Av. 
2nd

I t

ft
t l

11 
It

H  I t

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

1933
JAN.......
FEB......
MAH......
APR......
MAY .... 
JU N E ...

100

109 
102

95
85 
82 
87

'82-8
78

83
86 
90
90 
92
91

95
96
92
93 
96

101

• • •

+16*1 
+  7-9 
+  8-9 
-  1-0 

2-0 
3-3

+

+

JU L Y ......I 108
AUG........  106
SEPT. ... 110
O C r.........  115
NOV.........I 114
DEC......... I 113

1934
JA N.........  118
FEB.........  116
MAR........................I 122
APR.........  124
MAY ......  127
JU N E ..,| 124

+
+
-I-

-f-

+
+
+

+

+
-J-
+

JULY ...I 124
AUG........ I 125
SEPT.......I 127
OCT......... 128
NOV........ 132
DEC.........1 131

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.. 148 +
SEPT........I 141
OCT... 139
NOV..  149 +
DEC..........I 147

1936
J a n ... 1 154 +  3.3

4-
+
+
+

+

+
+

4*8
OT
3-8
1*3
5- 8 
3-2

8-8
T9
2-2
5’3
1*7
3- 3

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

T6
0-3
T8
2- 4 
0-9 
2-0

6-3
3- 3 
3-7 
0-7 
3*8 
6T

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

o a,
4) ^

Cl

% 

100

99-5 
102-8

100-5 
102-6 
99-5 
92-3

96-8 
107-6

121- 7 
120-2 
12L-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
136- 4
136- 4

137- 4

a
aS

%

100-6
97-3

99-7
97-8

101-0
108-6

103-9
95-4

82- 7
83- 9 
82-7
79- 0 
81-8 
8T9

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 
7T1
72- 6

71- 4
73- 4
73- 5
74- 1
72- 9
73- 8

72- 9
73- 0
75- 0
76- 5 
73-5 
73-5

73-0

FINANCE.

NEW
CAPITAL
ISSUES

for
U.K,

£M n

dokiXt
hO

£Mti

BANE O LEARINC8.

L ondon B ankers' 
Clearing House.

Town. §

£Mn

100 7-4 U-2 2070

u
a3OO

£Mn

226

£Mn.

O T H E R  BANKING.

Bank of 
England.

4) CQ
a a ► O

^  ̂d a ^

n o

£M n. £M n.

9 Clearing 
Banks.

3
C&Oao
Q

aaaoc00

Q)afl
g'd

a

^  a

o so
O ® - w --
s a g *  1 § |P50q

•<
£ M n,  ;CMn. £M n. £M n. %

6-3 1 3-01 2200 iS50 1221 
11-6 110-51 2150 S160\221

7-1
2-2
T7
3-2

6-8
1T3

3-2

8-0
6-3
1-0

2080
2150
1780
1410

1980
noo
1905
I 4SO

225
217
204
220

147 109 390

2 2 1590 15S0 217 
4-6 1730 1690 1209

11-8
10- 3 
4-0

7-9
4- 9 

12-3
7- 3 
9-3

16-0

5- 2 
1-3
6- 7 
6-8

12-2
5-1

8- 7
5- 3
6-  0
8- 7

11- 4
7- 0

10-0 
3-2 
5-6 

20 8 
ITO
9- 1

14-4
9-7

11-5
3- 4 

18-8 
19-6

50-0
4- 8 
7-3 
3-9 
9-2
9-7

7-9 
•5 
-3

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

-8
19-9

-4
3- 2 

•6
1- 3

2 -  2
1- 7 
1-1

-9
11-0
5- 0

5.0
6- 7 
1-1
2- 7 
2-0 
3.9

2-2
2- 9
1-3
-7
-9 

TO

3- 9 
1-9
-4 
-8 

3-3 
1-5

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
1860
1990
1950

g076
16S6
15S0
1580
mo
1540

16S0
1630
1660
1510
I 4SO
1000

17S0
1660
1830
1735
1790
1800

1880
S180
1830
1710
1710
1650

1730
1730
mo
1740
2016
2030

1920 
1810 
I 84O 
1840 
2080 
2140

1920 
10 iO 
1890 
1850 
1960 
2030

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
246
253 
253

267
238 
236 
266 
255 
276

96
99

100
92
87 
96

100
93

108 
92
88
95 
99 
99

100
101
96
95
96 
95

104 
90 
92

103 
99 

102

110
105 
108 
101
95
97

102
89
90 

103 
102 
112

##
67+35 363 
63+34 361

61+33 349 
65+34 353 
61+40 357 
68f42  359

71+34 351 
80+34 358

83+34 
89+34 
90+33 
83+35 
82+33 
86F34

|i05+32 
106+33 
! 106+34 
89+35 
97+37 

!l05+39

96+56 
98+42 

110+44 
1111+44
I104+37

96+37

|l15+37 
99+36 

L12+36 
1104+37 
100+35 
97+36

97+36
89+37

^03+37
I104+37
98+37

103+37

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

110
110

_100
y«
95
98

105
93
91
99 

100 
111

109+36 
102 + 40 
108+40 
100+39 
103+38 
tl02+36

|l04+39
86+37
91+38
79+38
93+37
94+37

378 
375
379 
392 
390
399

400 
406 
400
400
401 
4U

|U0+38 398

1632

1775 
1810

1781 
1714 
1711 
1686

1646
1677

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

1982
1976
1988
1998
2002
2054

242 791 324 1T7 48-5

282 938 249 10-6 52-9
309 920 264 10-7 50-8

238 913 290 10-5 5T3
232 917 279 10-4 53-6
258 897 286 10-3 52-4
239 890 284 10-3 52-8

219 889 266 10 5 54-0
253 854 293 10-6 5T0

316 822 333 10-0 46-5
373 803 348 10-4 44-2
390 789 367 10-4 43-2
389 782 396 10-2 42-2
389 772 409 10-2 4T5
406 761 455 10-4 39-1

429
384
346
336
344
350

360
357
353
341
315
309

283
248
200
210
221
226

223
220
211
214
231
253

282
263
205
198
216
242

272
285
298
295
292
320

752
753
754 
751 
763 
763

755 
746 
737 
736 
724 
724

722
730
740
746
742
744

746
742 
740
743 
742 
742

740
742
754
762 
767
763

761
751
749
760
760
764t

455
480
492
499
512
526

536
545
545 
542 
551 
547

540
542
530
516
524
532

533 
640
546 
559 
672 
578

577
590
598 
601 
604 
608

599 
699 
602

8

11
11
12
12
11
10

11
10
11
11
11
11

11
11
11
11
11
10

8
7
8

0

10-9
10-6
10-3

610 10-1 
604 10-5 
589+ 10-61

^ErclasiTe ol Investm ents in Affiliated B ^ k  ^  F f r  T ,  -1  -  b a n k e r s ,  second llgare Others.
^ -----------  g ^seep . i<. Ilssues amalgamated Nov. 22.1928. f Provisional.

STOCKS A  SH A R ES—  

NEW CAPITAL ISSUES—  

BANK  CLEAR INGS—

BANK  OF E N G L A N D -

PR IN C IPAL  8 A N K S -

TREASURY B I L L S -  
SHORT MONEY IN D E X —

Sen“ tW^“ rn d ° L ™ 'S m e tr i on 15Ui ot month.
Issues during momb In percentage changca.

Town'’ciear''’ ’' ' ^  W D . o^olndlns Ootrrnment lent., o lc .-A ,

SSS^fd-D^'Rate a n d T ^ M ' T  day-to-day rate for week ending I6th of
Months Rate. ATwagefl for week ending I5th of month.

5 i-o. exol. Jletropolitnn . 
Liverpool Clearing Area reduced

^ «a
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PR ICES

1929 1930

• ••I_*.

1931 1932 1933

board  of traoe

WHOLESALE INDEX

1934

TOTAL NOT FOOD

TOTAL ALL ITEMS

4* • %44 4̂
STATIST INDEX 

WHOLESALE PRICES

' + % V .  % \
< ^ - .

TOTAL FOOD

i/>

40

30

20
20

*  . j  MATERIALS*

'•••  ••...•• ••

10

COST OF LIVING*

FOOD* '

1

----------------------------- ^

MINISTRY OF LABOUR INDEX

1

RETAIL FOOD*

1 U.S.A. WHOLESALE F 
BUREAU OF UBOR

‘RICES
In dex  >

«o

1929
I I I

1930 1931 1932 1933 1934 1935

Scale applicable to ail lines.

★  NORMAL SEASONAL CHANGE REMOVED

20

tl-.

BH
Sil«*

! i .  p«T o t .

10(
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1930
jĵ Qr.Â -
4th •• "

1931
IslQt-i''
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Jrd II "  
Itb •• ''

litQr.JT
2dJ II
Jpl/T.—-
iPG-""*"
j£pr..—
OCT*....
.VOF.~-
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f

Bar
Silver
(Cash).

d .  p e r  OE.

I «

1924 A v ..
1930

3rdQi‘.Av 
4th „

1931
Is tQ r . A> 
2nd 
3rd 
4th

1932
Is tQ r . A\ 
2nd ,,
J U L Y .  
A U G .. 
S E P T . 
O C T .. 
N O V .. 
D E C ...

1933 
JA N . .. 
F E B . .. 
M AR... 
APR. .. 
MAY .. 
JU N E .. . .

16-8
16-6
180
17- 8
18- 9
19- 4

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

1934 
J.VN. .. 
FEB. .. 
MAR... 
APR, ..
may ..
JUNE
JULY
AUG......
SEPT.
OCT.......
NOV......
DEC......

1935
JAN.......
PEB....
m a r ......
APRIL ..Ma y .....
JUNE ..

18-5
17- 9
18- 2 
18-3 
18-5 
18-6

19- 3
20- 0 
20-6 
20*2 
19’4 
19-6

4  • 20- 7
21-  6 
21-7 
24-1 
24-6 
24-5

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

1936 
JAN. .

24*5
24-5
27-2
29-75
33-7
32*9

30-7
29-8
29-3
29-4
29-3
27-2

20-4

teased on New Index.

PRICES AND WAGES.

W HOLESALE,

Board of T rade Index N os.t
M aterials, 

eto.
% % %

General. Food.

S ta tist (Saaorbook) Index Nos.

Food.

%

Raw
M aterials. Total. 

% % %

R E T A IL .

M. of Labour,
Cost of 
L iv lns. Food.

34-0 100 100

16-4 70-8 75*2
16-2 67-4 71-8

13-3 64-5 67-9
12-8 63-2 67-4
12-9 60-9 65-3
19-5 63-8 68-9

191 1 63-6 695
16-9 I' 61-0 68-1
17-0

.
59-7 65-4

18-2 60-6 65-4
18-0 61*8 65-8
17-7 611 64-0
181 61-2 64-0
17-3 61-0 640

100 100 100 100

68-3
65-0

70-5
68-5

7V0
69-0

62-7
61-0
58-6
61-2

64
60-5

66-5
64

% % % %
LOO ★ 100 ★
89-5 90 84-5 85
88-5 86‘6 83 80'5

61-5
60
67-5
60

H6
86‘6
SS-6
8 f

60-9
60-0
59-4
59- 5
60- 6 
620
62- 4 
62*7
63- 1
62- 9
63- 0 
63-0

64-3
62-9
61-6
61- 4
62- 3 
83-3

60 6 
57 4
56-8
58- 1
59- 6 
59-5 
59-5 
59-2

58-5
53

69-0
58-4
58- 2 
58 3
59- 6 
61-1

83*5
81*5
80-5
80- 5
81- 5 
81-5 
81-5 
81

76'f,

63- 8
64- 1 
63-4 
63-1
62- 7
63- 2
62-8
64- 0 
63-6 
63-1
62- 9
63- 1

62- 4
63- 9
64- 5 
63-8 
63-6 
63-2

64-1
64-2
62-6
62-3
62-0
64-2

62-3
61*9
62-2
62-3
62-5
62-6

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

80’5
81
80
80
79-5
79'6

63- 5
64- 0
65- 6 
63-3 
62*8 
62-5

63-5
63-3
62-5
62- 9
63- 4 
63-6

64- 2 
68-3 
67*3 
66-4
65- 8 
65-8

61*9
61-7
61-6
61-4
61-3
61*6

62
6S'5
61-6
60'b
69
60

63- 3 
63*6
64- 4
65- 5 
65'6 
65-7

66-2
65-9
64-3
64- 9
65- 4 
65-8

62-0
61-8
61-3
61- 7
62- 3 
62-2

59'6
58-6
58
68
695
68-5

60
60
59-5
60*5
61-5
60

64- 5
65- 1
66-  8 
68-0 
67-1 
67-4

62*5 
62-5 
62-9 
64-0 
64-6 
64-7

58- 5 
59
59- 5 
59-5 
58*5 
59*5

68-6 
69'6 
60 
60 
69 
59'B

60-5
60- 5 
61
61- 6 
62 
62-5

80-5 ?9'l
80 79't
79-5 SO'6
78’5 80
79 80-6
80-5 82
81 82
81*5 82
81-5 81
82-5 80'5
82-5 80
81-5 80

81 80
80-6 80
79-5 80'6
79-5 81
80 82
81-5 85

81 5 82'5
81-5 82
83 8i '5
84 8t 5
84 82
84 S2'5

70'6

70'6

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

756
74‘6

s e a s o n a l  c h a n g e  r e m o v e d .

W AGES.

Index 
of Average 

W eekly 
WaKos 

%

100«

974
97
96J
964

954
954
954
954
954
95
944
944

U.S.A. PRICES.

O F LABOR
I

.S ii 3 
o « o

o T h ̂T  ^«0 U

% %
100 100 100

♦  December, 1924.

p r i c e  o f  s i l v e r -  

b o a r d  OF TRADE INDEX

J Provisional. * N ational In dnsiria l 
Conference Board.

STATIST (SAUERBECK)
I N D I C E S -  ^

COST OF LIVING I N D E X -

RETAIL FOOD PRICES— 

WAGES INDEX—

Average ,.ashl „n™ or bar allrer f„r „aek ending j j .u  „r monlb.-ECONOMIST 

for  ̂I924.-STATIST. ra „  „ ..,e r,.,a  „„ Ua, dar of month, .a  „o„emag„ of .vo r.a .

C'op description see Special Mem. No. 28
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TRADE AND OUTPUT.

40

30

FOOD*

20 —

20

r

tV V ''-y \

V

VALUE OF IMPORTS

J  '•
• ' K '

193b

RAW MATERIALS*

90

eo

70

MANUFACTURES* »

/N

/ \

60

50

W V ^
40

30

VALUE OF EXPORTS

MANUFACTURES*

COAL OUTPUT* y

. A y * - v

STEEL OUTPUT

8 %

1929 1930 1931 1932

“V ^

-  .A /
r ^ ' j

t \

9
l9

1 I I 1 * ^1 1 1 - _ J ___ _̂__ 1___
1 1933 ____ 1934 11 1935

Exports re la te  to  B ritish  Goods.

• 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 .

fcoa- ,  5
)Ui

Tob***®’ I

i i^T6 * ^

19« . J  «-7 Si'3 J
3cdQ -̂̂ ViU 1II •' I ,

1953 U  g «■' 3
TstQr-̂ 'l S  I f2nd „ •' J5.5 I 
3rd.. •’ y-7.<5-.‘ L 
4th ** I 
ItH I/-/

IstQr^^j^fir 15

n̂n̂ ' lsS'2 !S'̂

s-0 St: u i
57-3 sn 
32-1 £?•?

ssn .
oct.
KOV.
dbc.

12?-l
PER ” J 21 ^ ‘

iFB; -1  '£i £5 SKIT ..J  2M *FJ Hi
r - ;  i4\JO.VB -.4 27‘3 * ''

mT... 2-3r-.^ Hi
iUQ. ..J 2-7 16'<
8BPr.... 29-7 »S  H’S
OCT. „ 
NOT. .. 
DEC. ...
m

JAN. ... 
fEB. ...
lUB....
APR.,... 
MAY .... 
JUNE...

52-2 9>1 15*0 
32-0 &S llfl 
30-3 its m

JULY.. 
ADG. .. 
8BPT....
OCT. J  5-5 
JfOT. J 325

220 !J'f 21-: 
25-6 it'c- IS-
28- 6 !i'J 18- 
25-5 S  ? 17'
29- 7 m  16-

St} 15-
2S-8 
274
29^

DBC.
U35

JAN.
PKB.
lAB.
APR..
May.
JTNE

A * .

^  0

S -  -I S7-5

514

4

A E l^

SHi.
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TRADE AND OUTPUT

Food, 
Drink and 
Tobacco,

£Mn.

TOTAL IM PORTS (Values). EX PO RTS O F U.K, GOODS (Values). O U T PU T .

Total T o t a l , Food. 1 Total Pig t1
Raw Manu- ! (Including N e t Drink and Raw Mann- (including Coal. Iron . ; Steel.

M aterials, (aotnrcs. ' Misoellaneoas) I m p o r t s . Tobaooo. M aterials. faotures. M iscellaneous)
J Tons Tons

1

Tone
£M n, £M n. ! £Mn. £M n. £Mn. £Mn. 1 £M n. ! £Mn. Mn. 000 000

B H IF

Tonnage 
Com

m enced! 
Tons 
000

1924 A t ... 
1980

3rclQr.Av 
4th „ „ 

1931
letQr.Av. 
2nd It II 
3rd „ II 
4th I, „ 

1983
IstQr.Av. 
2nd II II
JULY ... 
AUG. ... 
S E P T .... 
OCT. 
NOV. 
DEC.

1033 
JAN. 
FEB. 
MAR.
APR.......
MAY.....
JUNE ...

47-6 ^  33-3

37-7 SS'9 
43-0 S9'9

32- 9 SS-? 
33T SS-8
33- 5 S4‘? 
39-7 S6-8

32-0 SS'5 
29-9 SO-6

17-7 eO'4 
18*4 16-4

15-4 14'S 
14-7 lS-9 
12-4 14 s 
15*2 13‘5

25*0

24-9 t6-S 
24-4 f4'l

20-7 tO‘9 
20*7 tO‘4 
2V1 sr6  
24-7 t4'4

16*3
13-5

14-9
14'7

15-5
11-7

16-6
1V6

• • • I

• • • I

• • I

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

1934 
JAN. 
FEB. ...
MAR......
APR.......
MAY .... 
JUNE ...
JULY ... 
AUG. .. 
S E P T .... 
OCT. ... 
NOV. ... 
DEC. ... 

1936
JAN. ... 
FEB. ... 
MAR. ...
APR.......
MAY.... 
JUNE .

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 
32-0
30- 3

29-0
25- 6 
28-6 
25*5 
29-7 
29-4
26- 8
27- 4 
29-2 
35-5 
32-5 
30*4

SVO 
£8'6 
Sl-4 
S£-7 
SV6 
£9-9

£6'4
£8'4
£8-6
£7‘S
SO'l
£7'7
£7'9 
£7-8 
SO-6 
SO'l 
£9-S 
S8-S

£8-S
£8-9 
£8'1 
£6'9 
£9-8 
£9-8
£8.4
£7-8 
£9-9 
SS-1 
£9-8
£8-4

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

t  *

■«•

• ■ *

•«»

27- 6 
26*3
28- 6 
27-1 
30-1 
27-5

29*0
27-0
29-6
37-5
34-4
34-4

£6-8
£9-7
£8-1
£8-6
S0-£
£7-9

30- 7 
S7'4 
SOS 
36-1
31- 6 
S£0

15- 0
13- 2
14- 1
13- 0
14- 5 
14*0
14-9
16- 4
14- 5
15- 0
17- 0
18- 9

21-3 
18-2 
18-2 
17*1
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
18- 0
19- 7 
23*6

1£-S 
IS-3 
lS-6
15- 9
16- £ 
16-7

11- 5 
10-5 
12*8 
1D4
12-  6 
12-2

lS-9 I 12-1 
19-1 ' 130 
ie-9 \ 13-1
14'9
15- 0
16- 3

17- 3
18- 3
17- 6
18- S 
17-8
19- 0

14-2
14-6
13-6

13-9
13- 2
14- 8 
13*5 
14-9 
14-4

78.9 14*3 
£0-4 14-7 
17-7 i 13-2
16-8
14s

16-0
15-2

16-1 13-8

16-1
16- S 
15-9 
18-1 
19-3
17- 6

19-4
18- G 
17-8 
17-8 
17-4
19- 1

14- 3 
13-6
15- 2 
15*5 
15-8 
14*4

15-5
15-8
15- 5 
17*6
16- 9 
160

15-9
15-9
15- 9 
17-0 
17-0
16- 0

106-4

81-2 
86-6

69-9 
69-4 
67-9 
80-3

64-5
55- 8
51-9
63-3
54-3
60-8
61*5
60-6

53-9
49T
56- 3 
5T1
57- 3 
53-8
53-7
56- 7
57- 7 
61-8 
63-7
63- 2

64- 6
57- 4 
61-9
56- 3 
6T8 
61-2
58- 0 
60-0
57- 9 
68-8 
64-6
63- 2

61*9
56-3
60-5
59- 8
64- 5 
57*8

61-8
59- 1
60- 8
73- 4 
71-5
74- 5

86-5
81-S

69-6
71-0
71-4
76-4

63- 8 
67-6
66- 4
66.6
67- 3
58- 0 
67-£ 
66-6

60-6 
6S-4
64- 4
65- t  
676  
663
67- 6 
60-0 
61-£
68- 9
69- £ 
67-6

600  
61-9
59- 8 
58-6 
6t-£
G4'£
6£-2 
63-3 
61-3 
60S
60- £ 
67-8

67.6
61-0
68-4
6£-l
64- 9
60-5

66-3
65- £
64‘4
70-2
66- 4
67- 7

94-8

75-1
80-2

64-2
63-3
63-7
75-1

59-1
51- 5
48- 6
49- 8 
61*4 
67-1 
57-5 
66-6

49-7
44-6
52- 4
47- 6 
53*5
48- 5
49- 4 
52-4 
54-3 
57-2 
60-1 
591

60-6
52- 1
56- 3 
51-3
57- 0 
56-9
53- 9 
56-7
54- 7 
64-8 
60.7 
59-6

56-9
51- 9
56- 0
55- 6 
59-0
52- 6

57- 9 
55-0 
57-0
68- 7 
66-9
69- 0

8-9 5T6

6-1 34-9 34-7 
4-7 ' 32-1 SI-4

26-1
240
23-6
23-2

£5-7
£6-0
£3-6
fi-7

3-6 ■ 23-4 ££-8 
3-7 24-3 £6-3

22-5 £1-7 
2T7 £1-6 
19-8 £0-3 
22-8 £ 1-6
22- 5 £1-8
23- 6 £4-£

2-3 £-5
2-3 £-6
2-4 £-6
2-4 £-7
2-3 S-4
2-4 £-6
2-6 t-6
28 S-4
3-0 £■6
2-7 £-6

2-4 S-4
2-1 £-3
2-4 £-6
2-2 S-4
2-5 £-6
2-4 £-6

2-6 £-7
2-5 £6
2-8 £-6
3-4 3-0
3-8 S t
2-7 £-6

22-2
31'5
25- 4 
20-6 
23-6

. 21-7
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 
30 6 
29*3 
26-2

£1-3 ;
££-0 I
£4‘6 : 
£1-9 
£3-1 , 
£3-6 I

£ £ -l 

£3-8 
£6-3 
£4-8 
£6-0 
£3-1 .j
£3-3 
fS-2 : 
£4-7 I
£4-7 
£4-7 \
£6-9
£ 6- £  \ 

£6-0 
£7-0 ' 
£7-£
£6-6 I
£6.6 .

£6-6 
£7-4  ̂
£7-0 : 
£7-6
£6-7 '
£7-6 '

£7-6 
£7-0 
£7-4
£9-£ - 
£8-6 I
£6-9 '

66-8

45-4 
43-2

34-5 
31-9 
31-1 
52‘3

30*8 
31-6
29- 3 
28-6 
26-2
30- 4
31- 1
32- 4

29- 2
27- 9 
32-6 
26-4
30- 8
28- 5
29- 9
31- 0
32- 2 
34-1 
34-4
30- 4

3T6
30-1
331
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 
32-9

36- 4 
34-9 
34-1
39-9
39-4 
34-9

46-6
41-9

21-2

17-9
19-1

30- £ 
3£-8
£8-8
£8-8
£6-8
£8-7
£9-7
S£-7

£8-3
£8-8
31- 7 
£8-0 
30-1 
30-8
£9-£ 
Sl-3 
33-0
32- 3
33- 0 
30-7

520 i  641

S4’4
36-1
35-0
S4‘9
34- 5
3 5 - 4

35- 7
36- £
3 4-8
37- 9 
37-8 
36-4

14-4 
13-6 

0 
8

17- 0
18- 6

18 3 
18-0 
17-4 
16-6 

6 
6°

0® 
16-0 
170
17- 5 
19-1®

I
I

18*7 ! 
191 I 
19-2®
18- 5® I  
17-3 j 
15-9 '
15-1 
16*6® 
17*9 ;
17- 6 I
18- 1
19- 5®

19-2 1 
18-6 . 
18-5 : 
18-2® ' 
18-0® 
17-40

15- 7
16- 7®
17- 3 
17-7
19- 1
20-  2°

403
350

316
306 
266 
278

303
291
264
234
243
249
250 
257

259 
271 
300 
303
307 
322
311 
326
336
337 
350 
370

399 
414 
455
463 
477 
480
477 
454 
467 
476 
474
464

471
483
501
491
505
494

494
491 
494
492 
494 
605

507
399

435
409
364
419

435
409

263

161
132

10

407
483
508
547
528
644
531
506
626
613
637
684

626
707
777
717 
715 
709
658 
611
718 
715 
702 
670

667 
770 
788 
809 
781 
788

707 
711 
818 
798 i 
846 
812

77

50

40

75

203

147

77

93

144

108

119

311

*  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 Total for Qr.
“ 4 W eeks, excluding holiday week.
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TRANSPORT, UNEMPLOYMENT.

1929 1930

20

1932 1933 193S

GENERAL MERCHANDISE

RAILWAY GOODS TRAFFIC— ________

DAILY AVERAGE WEIGHT CARRIED

FUEL

OTHER MINERALS, ETC.

|220|

20'(
INSURED PERSONS 

UNEMPLOYED
TOTAL

1
— ------- T

»  - ‘ -----

\  i
1

180'
MALES ONLY

160'

140

IZO

100

80

60

.  i " '

OTHER INDUSTRIES .

/ V

!
1
1
1>
i

- - - - - - - - - - - - - - - - 1

-4-
I

40

20

IRON. ENGINEERING. SKIPB'D'G

COAL

1930 1931 1932 1933 1934 193S

Other I ndustries.—Cole. 16 to 18 of table opposite.

•'J . k > •

y j

X ' ♦

Brio*

111 *

19« 
ATsr*!*

IJW
SrtiQr.̂  
till

im
litQr.i' 
2nd II )i 
3rd n « 
ttb •» f

Utt
lrt.gr. A’
iod II «

to

JULT
AGO.
SEPI'.
OCT.
SUT.
DEC.

JAN
FEE
HA!



f

TRANSPORT. UNEMPLOYMENT.

, t

1 1

35

■

SHIPPING

t f

1924
Average ..

1980
3rd Qr. Av 
4th „

1981 
IstQ r. Av.. 
2nd „ „ 
3rd „ „ 
4th ,( tt

1982
1st. (jr. Av. 
ind „  „

J U L Y ......
AUG..........
SEPT........
OCT...........
NOV..........
DEC...........

1938
JAN...........
FE B ...........
MAR.........
APRIL ...
MAY..........
JU N E .......

JU L Y  . 
AUG.... 
S E P T .. 
OCT. . 
NOV. . 
DEC. .

1934 
JA.N. . 
FEB. . 
MAR. . 
APR. . 
MAY . 
JU N E .

p • •

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

1935 
JAN. 
FEB. 
MAR , 
APRIL 
MAY , 
JUNE

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

• • •

• • •«

Tonnage of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

0000 ton

461

586 64S 
522 6I»

443
509
555
502

456
505

533
544
521
518
462
481

440
403
476
464
524
531

549
565
558
643
498 
491

481
425
499 
497 
530 
571

571
573
542
562
517
508

456
422
471
506 
655 
544

607
593
583
561
524
539

601
601
6JS
49S

51$
495

486
45?
496 
4^7 
471 
487

476
608
510
494
600
601

SOI
616
630 
600 
608
497

619 
6$ 4 
636 
SS9 
606
638

650
515
516 
608 
5f7 
613

492
651 
604
639
631 
613

663
542
564
616
534
645

0000 tong

544

580 669 
627 616

453
492 
513 
486

443
462

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 
492 
468 
438

466
398
462
442
504
471

520
531
488
515
494 
438

477
496
495
476

461
466

492
448
476
433
446 
466

466
461
444
44a
469
491

474
491
491
452
466
434

466
467 
467
447
46?
496

4SS
449
463
464 
483
477

464

Index of
X .o ^ s

%

100

%

100

RAILWAYS.

Freight TrafiQo. 
Standard Gauge Railways.

INSURED PERSONS UNEMPLOYED.! 
(Great Britain and North Ireland).

Weight.
09

0000 tons.

544 1743 651

466 1481 451
467 1645 456

426
413
422
449

1525
1378
1335
1533

398
414
379
394

375 1401 327 
347 1249 323

321
337
356 
373 
367 
327

320
337
350 
332 
360 
326 
343t 
334 
363
381 
396
401
351

367
379
385
357 
373 
357 
373t 
353
382 
396
402 
400 
350

362
367
373 
370 
365 
362 
3741 
347
374 
391 
419

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
1164t
1081
1307
1347
1351
1448
1373

1426
1464
1431
1311
1172
1234
1218t
1066 
1290 
1324 
1514

266
278
284
310
330
286

270
292
316
315
341
330 
333+ 
309
331 
362 
387 
391
375

365
390
400
378
412
398 
400+
355
376 
400 
432 
420 
374

393
395
399
382
383
384 
388+
356 
372 
3P0 
427

Re
ceipts.

All
Goods. 

£ Md

8*89

7- 97
8- 35

7.79
7-31
7*31
7-74

6-74
6T9

5-47
5- 73 
6T4
6- 38 
6-55 
6T2

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- 13+ 
5*84 
6.53 
6-76 
6-94 
713 
6*41

663 
6.86 
6*93 
6-57 
6-21 
6*.34 
6*211 
5'76 
6-43 
6*70 
7*23

2006
1998
2140
2156

2416
2439
2457
2373
2395
2336

2455
2420
2339
2273
2203
2117

2123
2089
2021
1998
1975
1946

2017
1964
1879
1807
1772
1790

1795
1767
1729
1770
1771 
1746

1884
1870
1766
1689
1690 
1678

1659
1611
1619
1585
1578
1550

000

941 72

1557 266 
1784 239

246
314
344
281

2272 288
2317 368

430
439
404
355
355
305

293
299
325
342
395
383

395
388
342
328
510
263

262
265
261
274
292 
357

331
306 
258 
280 
250 
227

225
250
243
229
262
299

293 
268 
212 
218 
189 
183

Males.

1

#

9

•

a

X

•
y
a

• o

' 2  0  C  0 ' d
f l
t f  •

l i
0

Q

CD

a

Q)
9
a

•w*
s

. Q
A

P

0 0 0

0
u

aw
63

a
_ _ _

2
0 0 S e

( 3

0 0 0 0 0 0 0 0 0 0 0 0

52

100
101
101
96

100
103

116

125
161

186
196
206
201

204
207

212
212
216
215
213
209

215
213
206
199
186
173

170
166
160
152
146
138

78 99

168
226

270
214
248
324

371
328

351
351
368
379
392
403

457
426
359
320
294
295

302
292
302
304
319
363

365
336
306
275
256
256

273
268
279
291
312
324

367 
336 
288 
270
257 
252

265 
262 
275 
277 
297 
309

L4_v^kly after 1981. .*. 13 returns for year.

T R A N S P O R T  ;
8H IP P I  NO— E N T E R 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 l c I ^

W E IO n T  ......
R S d l P T S  .....

UNEMPLOYMENT^
IN SU R E D  PRRDONS—

Excluding any disqualified for benefit by trade dispute.
•A NORMAL SEASONAL CHANGE REMOVED.

103
102

III

35 344

528
613

704
682
722
720

760 
755

765
770
771 
757 
768
761

805
796
773
748
696
662

653
645
627
615
607
604

641 
626 
597 
675 
561 
542

653 
554 
542 
541 
648 
546

597 
588 
564 
540 
637 
520

508 
506 
606 
495 
502 
490

Females.

3^.

II0c
000

263 62

569 212
612 203

670 98
628 190
694 218
577 138

503 112
480 133

505 146
608 163
488 138
437 104
454 100
440 97

1  A 1

495 i 101 
482 < 106 
465 113 
423 103
381

385 1 
370 i 
354 : 
337 
334 j 
317 '

96

368 
368 , 
352 ! 
349 , 
351 i 
340 I

411^ 
402 , 
376 
342 
335 
326

333 
339
334 
317 
328 
303

I Excludes Commerce, etc.

S H ?  1'“̂ ^
Monthly Receipts f ™ "  raffle. c o f f i  month, oxcludlnit free-liauI«L

—M IN IST R Y  OF LABOUR OAKRTTK.
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111!

a 9)
U

Mn. $h

3

i r j i

'l I* 4

\i

It I

1939
1st (jr. Av 
2d<1 gr. Av. 
3rd Qr. Av. 
4th yr. Av.

1980
1st gr. Av. 
2nd Qr. Av. 
3rd l^r. Av. 
4th l^r. Av,

1981
1st < r̂. Av. 
2ud Qr. Av. 
3rd(jr. Av. 
4th Qr. Av, 

1983
1st Qr. Av. 
2ndyr. Av. 
3nl Qr. Av. 
4th (Jr. Av. 

1988
JAN........
KEB........
M AUCa. 
APRIL . 
MAY .... 
JUNE ....

1
906
979

1036
880

i:
578
299
298
623

384
243
210
252

_ 1 0  Mn. $___
S 6

10 Mn. S- - 76'
1331 1636 600 
1311 1652 575 
1323 1715 547 
1438 1809 556

5214 2692 
4710 2658 
4953 2803 
5226 2920

783 1307
740
761
824

1357
1375
1391

1667
1692
1693 
1649

561 i 3553 
593 ' 3791 
636 ; 2734 
674 : 2742

2407
2447
2180
2217

Mn. $ 
8

+32*5
i-25-6
+23-6
-SS’4

% % % M n.$ %  Mn $ % 0000 tons
10

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

W I I

215
169
224
694

762
749
865

1276

1368
1365
1331
1217

1553
1480
1436
J332

719 i 2437 
783 2593
780 1986
755 1812

1940
1930
1720
1662

+39-8
+34-4
- l i - i
+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

IS
1060
1044
1150
612

! 14
'■ 466 374

18 19
345 463

393 388 
, 400 355

376 506 
368 477

459 346 320 365

0000
tons
~S0
422
433
588
431

M n.$ 0000

755
970
456
374

370
310
288
293

298
281
222
220

333
399
217
149

297
312
248
190

406
387
297
232

366
514

376
398

349 i 399 
280 ' 358

-j-25-4
+54*3
-I-32-6
-63-8

2- 64 
2-20 
1-99
3- 49

520
473
237
98

162 I 233 
135 1  197 
122 1 172 
87 , 191

929 
1422 i 
1882 ' 
1886 1

1255
1159
1084
1038

709
734
788
856

1607
1422
1345
1224

1417
1326
1201
1204

I

I
255
307
994
425
339
250

1838 
190b 
2254 
2067 
1932 
1945

1190
I06O
Iv O l
1069
1126
1113

1017
963
871
887
895
894

856 : 1241 
820 1204

1205 H -128-5
1040,H-

790 —
816 1201
823
855

ft.'

r;

I I
< *

JU LY  ....
a u g u s t ..
SEPT......
OCT........
NUV.......
DEC........

2032
2072
2209
2562
2462
2533

1090
1088
1097
1112
1124
1148

906 
905
907 
913 
909 
892

1398
lb74

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

I ;

k< I

r- '1
fi

I I
4 ►

i!:

$ t

1984
JAN........... 101 2545 1165 887 929 1402
F E B .......... 70 2519 1195 870 9/8 1323
MARCH ... 55 2477 1236 867 987 1561
APRIL ... 43 2455 1286 862 987 1695
MAY ...... 36 2437 1307 851 982 1465
J  UN E..... 28 2429 1315 850 1036 1539
J U L Y ...... 23 2437 1343 856 1060 1384
AUGUST.. 21 2437 1565 828 106+ 1228
SEPT........ 22 2436 1094 827 1076 1112
OCT........... 12 2436 1130 828 107y 1228
NOV.......... 11 2436 1150 817 1082 1)34
DEC......... 10 2436 1141 812 1137 1 1621

1936
JAN........... 8 2436 1168 802 1148 ; 1500
F E B ......... 6 2436 1179 806 1152 1 1255
MARCH ... 7 2436 1169 808 1171 1  1589
APRIL .. 6 2436 1225 816 1180 1)90
MAY ..... 7 2439 12t6 811 1168 1465
JU N E ...... 8 2436 1292 804 1179 1567
JU L Y ...... 7 2435 1296 781 1203 1674

7 2436 1326 782 1202 1473
SE P T ........ 10 2435 1325 803 1239 1401
OCT.......... 8  ̂ 2435 1360 797 1248 1573
NnV.......... U  2435 1402 815 1248 1554
DEC.......... 65i 2435 1389 825 1265 1768

1936
JAN........... 1

1320
U78
1408
1428
1410
1475
1391
1342
1289
1446
1341
1567

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

56 119 96
51 99 83
52 , 106 95
59 ! 103 88
74 112 107
86 : 118 1-22
92 , 142 143
90 1 129 155
92 i 157 147
85 ! 192 151

223
302
182
90

182
188
130
108

265
244
172
149

403 ' 278 i 309 
567 • 325 : 324 
324 256 1 320
293 177 i 290

256
218
198
198

190
185 
184
186 
200 
210

227
228 
225 
262

88 ; 181 
91 190

129
133

1-00
1-00
100
1-00
1-00
1-00

1-25
T25
1-13
1-12
1-07
0-88

1-00
100
1-00
1-00
100
1-00

0-88
0-88
0-88
0-88
0-88
0-88

1506
1318
1585
1575
1566
1591
1666
1561
1513
1696
1680
1882

f  149-4 
-I-1P2-8 
+  13-0 
-{-149-0 
+140-0 
+230-4
+  16-2 
+  46-0 
+  156-7 
+  315-3
-h 210-6

0-88
0-88
0-88
0-81
0-81
0-81

•75 0-81

159
170
189
204
192
168

174
160
182
161
160
167
168
170
196
218
269

178
169
162
189
169

133-i

179
183
152
136
109
118

320
290
231
211
154
182

202
189
178

200
221
280
294
340
306

103 1 227
311* 
250 
321* 
261 
237 
2561

185 218
97 ! 231 

178 i 30b1 
151 i 234 
134 : 244 
127 : 308*
120
120
110
135 i 253 
112 235 
95 2o9*|

100 ! 217

337
240
90

275

152
176
178
198
207
211

76 235
123 301*
124 230
127 233
148 : 304*
159 223*
169 310
167 263
201 288
188 318*
264

Latest figures are preliminary. 1 1st to 18th. I Michigan and Maryland banks closed part of month. 
—  New series ~D(!mand deposits adjusted. § Average of Wednesdays.

Cola. 3, 4, 5 revised to include 101 cities throughout.

» 5 weeks, other mouths 4. 
For prices see page 21
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17 449 
!9 477 
i8 .450

i6 ' 376 
398 

is  399

78 309 
25 524
56 520 
77 290

95 227 
27 228 
30 225 
98 262

83 191 
53 19b
60 184 
67 251*
77 213 
,03 227
83 311*
.06 250
2i 321* 
L45 261
.62 237 

256*

.83 216 
97 231 
.78 30b* 
.51 234
134 244 
127 303*
120 235 
120,242 

1 1 0  3u;
135 2 ^  
112 23-' 
93 2̂8*
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UNITED KINGDOM.
Additional Figures published since January 22mf, 1936,

STO CKS AND SH A RES . End Dec. End Jan.
Fixed Interest— Price 136*7% 137*1%

„  — Yield 73*3% 73*2%
Industrials ............... 149% 157%

Sensitive Index Dec, Jan.
1st half>month... -0*3% +  2*4%
2nd f, fp ... ... ... +  1*4% +  1*9%

R A ILW A Y S .
W eight carried 
M erchandise (A )
Fuel
M inerals & .M erchandise(B) ,» 
Goods Receipts...

» • •

4 weeks to
N ov. 2nd N ov. 30th 

T ons 4,189,000 4.190,000
„ 15,137.000 14.751,000

4.266,000 4,400.000 
. £7,233,000 £7,444,000

N EW  C A P IT A L  ISSU ES .
For Great Britain 
For A broad ............... *  » ■

January
£33,019,000

£945,000

EX C H A N G ES .
W eek ending

Jan. 25th ... 
Feb. 1st

Jan. 25th 
Feb. 1st

PRO V IN C IA L C LEA R IN G S .
As in B ulle tin ... • • • . «

January
£109,300,000

Jan. 25th 
Feb. 1st • » •

Pads
75-04 

.. 74-94
Prague

.. 119*45
.. 119*36
B.Aires 
,. 18*12 

18*06

M ilan
61*93
62*06

Zurich
15*21
15*20

Berlin Am sterdam
12*29 7*29
12*29 7*29

Stockholm  New York
19*40 4*974
19*40 5*000

R io d eJ . Bombay H . Kong K obe
2*70 18*156 15*75 14.03
2*74 18*131 15*73 14*03

M ONEY.
Short M oney Index 
Day to Day Rate 
Three M onths Rate 
Bank Rate

•  a  •

•  •  •

W eek ending
32% Feb. 1st 

0*75%
0*55%

2% on  June 30th, 1932
•  • «

PRICES.
Silver Bar— cash per oz. 19*8d
“ Times ** Index (W holesale) 
Food ...............

9>

•  •  •

Materials
Total

W eek ending Feb. 1st
Dec. 30th Jan. 30th 

110*7% 109*2%

•  •  • •  •  •

105*6%
107*5%

105*6%
107*0%

U N EM PLO YM EN T.
Nos. on  Live Register. 000*8. Great Britain.

Males. Females. Total.
Jan. 28th, 1935 1899 426 2325
Feb. 25th 1874 411 2285
M arch 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 1590 327 1916
Nov. 25th ... 1583 335 1919
Dec. 16th ... 1556 313 1869
Jan .2 0 th , 1936 1773 386 2160

27
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FRANCE.
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rinstitut de Statistique de TUniversite de Paris.
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January 3i5f, 1936.

Th e  internal poEtical truce which began on 
December 3ist3 when parliament adjourned 
after voting the budget, ended on January 

19th with the announcement of decisions which 
made the resignation of the radical and radical- 
socialist ministers inevitable. On returning from 
Geneva, although he had not lost his majority 
in parliament, M, Laval submitted the resigna
tion of the Cabinet to the President of the 
Repubhc. The Sarraut Ministry, constituted 
two days later, on January 24th, presented itself 
to the Chamber on the 30th.

Of external events, the most conspicuous in 
January, 1936, was undoubtedly the death of 
King George V. The Italo-Ethiopian conflict 
was not discussed at Geneva at the session of

the Council of the League on January 20th, 
and the burning question of the embargo on oil 
was not put. Though diplomatic activity has 
slackened, military operations have assumed 
renewed vigour. It is to be hoped that a peace
ful settlement may be reached when the return 
of the rainy season enforces a cessation of 
hostilities in Abyssinia. Public opinion is mainly 
concerned with the consequences that the con
tinuance of the Italo-Ethiopian conflict may 
have on Europe.

Budgetary receipts for December and for the 
year 1935 were published on January 22nd. 
Compared with the estimates, the deficit in 
receipts from indirect taxation and monopolies 
stood at 581 Mn. in December, compared with 
6 11 Mn. in November and 52y^Mn. in October.

28
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For the whole year the short-fall was 53^12 Mn. 
But compared w i±  the figures for the preceding 
year the results were better. Receipts in De
cember, 1935, were 725,000 francs more than in 
December, 1934. The receipts from the turn
over tax in December were 137 Mn. less than 
budget anticipations, but 2 Mn. more than in 
December, 1934.

Under the heading of the various taxes on 
receipts, totals in 1935 were 5,085 Mn., of 
which 3,257 Mn. was paid in respect o f the 1935 
assessments, the remainder on previous financial 
years.

The two monetary crises in 1935 led to a 
loss of 16 Md. of gold by the Bank of France. 
The reserve was reduced from about 82 Md. on 
January 4th, 1935, to 66,264 Mn. on January 3rd, 
1936. It had recovered to 66,417 Mn. by 
January 17th, but internal poUtical happenings 
resulted in an outflow totalling 1,030 Mn. 
during the week ending January 25th. The 
reserve ratio, which fell below 70% in 
November, recovered to 7 1.5%  on December 
27th, and 72.4% on January 17th, but returned 
to 71.4%  on January 25th.

BANK OF FKANCE. M illiard F rancs.

1934-36
1934
Oct.
12th

Jan .
18th

19
Apr.
12th

35
Ju ly
19th

Oct.
18th

1936
Ja n .
17th

Gold ... ... 82-41 81-9 81-4 71-2 72-0 66-4
Foreign A ssets—Bills 

and S ight D eposits ...

1
.

0-7 0-7 0-9 1-0 1-0 1-1
Discounts (commercial) 3-7 3-3 4-0 7*1 7 . 7 8*6
Advances .............. 3-2 3-2 3-2 3-2 3-2 3-3
Sinking Fund Bonds ... 5-9 5-8 5 8 5*8 6-8 5*7
Note Circulation 80-4 82-1 82-8 81-2 82-4 80-5
D eposits, T reasury and

Sinking Fund 3-7 3*7 3-7 3-2 2-9 2-8
„  Private 17-9 16-6 14-7 10-7 10-3 8-3

Reserve Ratio (%) 80-7 80-7 80-2 7 7 . 7 751 72-4

The Bank of France discount rate, which 
was raised to 6% on November 25th, 1935, was 
lowered to 5%  on December 31st and 4%  on 
January 9th.* The rate on Treasury Bonds 
underwent similar reductions on corresponding 
dates. The market discount rate, wtuch was 
advanced to 6% during the first fortnight in 
December, was lowered to 5%  at the beginning 
of the year 1936 and subsequently to 4%  from 
January nth.

On the exchange market, internal political 
events provoked an advance in sterling towards 
the middle of the month, which has not been 
followed by the dollar, the latter having been 
influenced by the U .S. Supreme Court’s declar
ation that the Agricultural Adjustment Act was 
contrary to the constitution. The £ , which 
stood at 74.55 on January 2nd, reached 75

* To 3Jt% on February 7th.

[France
towards 14th, and remained in that region until 
the end of the month, thanks to the intervention 
of the English Equalisation Fund. The dollar 
was quoted at 15 .17  on January 8th, and fell to 
14.99 on 27th. The cross-rate, sterling-dollar, 
has thus advanced to 5.

On the Paris bourse activity increased in 
January, 1936. For variable dividend shares, 
the index of the volume of transactions (%  of 
1931), which had been 55, 4 1, 42 and 24 during 
the four weeks o f December, was 42, 34, 43 and 
50 in January, indicating a slow but steady 
recovery. For fixed interest securities the 
corresponding indices were 102, lo i ,  82 and 57 
in December; 70, 65, 66 and 68 in January. 
Thus the movement has not increased.

It should be observed that there was a very 
marked recovery in prices o f variable dividend 
securities; for 300 French shares the index (%  of 
1913) rose from 180 at the end o f December to 
187 in the week ending January 25th. For 36 
fixed interest shares there was less movement— 
from 79.1 at the end o f December to 79.6 at the 
end of January. 3%  rentes, quoted at 73.25 on 
January 2nd, were again at 70.25 on 30th.

IN D IC E S  O F SH A R E  P R IC E S .
(January , 1931, as 100.)
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* Jan u a ry  25th.

The improvement shown in the index of 
industrial production in October was maintained 
but not increased in November. The general 
index remained at 95, compared with 94 in 
Septeniber and 93 since December, 1934, except 
for 92 in May. After long stagnation at about 
the level o f the depression period of 1932, there 
are thus symptoms of recovery. Compared with 
October, I9 3 5 > November showed improvement
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I n d e x  N o i. 
fo r

lO

R E T A I L

I n d e x  N os. 
(Paris) 

fo r

y (F 0 B ^ '

01

1904-18. 
1918 
1924 
1929

Is tf jr .A v
2ud IP IP 
3rd II II
4tU II II

1980
1st Qr.Av 
2nd  II II 
3rd I, II 
4th „ „

1981
IstQ r.A v  
2nd ,1 II 
3rd II ,1 
4th „ „ 

1082 
1st Qr.Av 
2nd II II 
3rd II II 
4th „  „ 

1933 
JA N . 
FE B . ... 
M AR.... 
A PR IL  
M AY.... 
JU N E  ..

• • •

109-5
100
60

107-0
100
67

4 «

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

1934 
JA N . .. 
FEB. 
MAR.., 
A PR IL  
MAY .. 
JU N E .

309
284
298
270

281
269
234
188

397
360
360
341

350
338
320
289

18411
160
658

1089
1240
1028
1737

395
412
461
439

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

1936 
JA N . 
FEB. 
MAR. 
APR. 
MAY 
JU N E

75-3
79-0
75-8
86-2
89-2
89-2

81-5
81-4
77-6
83-1
91-3
92.0

285
268
240
183

208
174
190
189

189
185
183
182
189
190

192
192
189
185
180
181

2309
1561
1075
2365

452
499
473
428

2005
1413
565

1496

410
453
365
307

25-2
25-2
85-0

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

124-14
123-94
123-76
123-70

123- 97
124- 29 
121-08
93-21

509
829
145
462

285
289
249
285

321
284
308
283
342
308

84-8
83-9
82.3
83-7
88-3
90-4

88-3
85- 6
86 -  1 
91-1 
91-4 
91-1

• 1 96-3
94-9
86-4
89-0
89-9
91-3

94-1
94-6
87-4
85- 1
86- 7
87- 0

JU L Y ...' 
A U G ....i 
SE PT .... 
OCT. ...' 
N O V ....; 
DEC. ...[ 

1936 { 
JA N . . . . 1

89-4 
91 3 
89-1 
86-7 
83-8 
82-6

81-9/

89-4 
91 1 
88-2 
88-7 
82-1 
83-3

84-8 64

234
383
596
142
114
162

342
288
316
335
350
307

5-17' 
5-181 

19-3

25-601
25-59|
25-55!
25-41

629
633
650
668

25-51
25-49j
25-43!
25-47

695
714
728
747

25-52j
25-56
25-49
25-46:

776
77?
783
823

100

616

960
884
840
948

921
1006
839
885

89-09
93-67
89-33
84-75

86-12
87-30
87-48
87-25
85- 54
86-  10

95
946

34
1206

286
161

336
340
269
248
256
268

127'

252
241
232
280
279
240

314
246
287
302
325
274

279
247
243
303
318
255

85-17
83-87
80-36
80-12
82- 33
83- 56

25-42
25'36i
25-51
25-54

833
817 
810
818

25-621
25-49!
25-40i
24-36
21-701
20-77

836
839 
855 
846
840 
830

833
836
954
964

100 532 
' 569 

937 2135

1458 12025 
1533 12272 
1494 11888 
1652 11956

1507 10467 
1505 • 9944 
1472 11986 
1641 15662

782
690
615
717

695
806

S e t
d isc o n

1384
1413
1411
1424

19430
20365
23629
28324

1117 26995 
1092 26397 
1057 25346 
1232 23982

18-25
18-62|
17-23
17-131
15- 971
16- 31

832
822
814
817
807
802

1078 21411 
1063 20623 

19511 
ies 19390 
tinned 19230 

19956

3-2 3 44 
4 3-44 
6 112-82

3-517-08 495
478
463
438

393
352
313
308

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

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

74-34
73-93
72- 12
73- 27
74- 22
74 66

16-06
15-45!
15-191
15-11
15-12!
15-151

797
811
812
810
804
802

15-16
15-01
14- 98
15- 09 
15-18 
15-16

74- 81
75- 00 
74-86 
74 50 
74-80 
74-71

15-19
15-17
15-10
15-15
15-18
15-13

74-95t

15-10
15-09
15-17
15-18
15-18
15-16

815
805
804
804
802
809

19913
19891
20059
19487
17281
16472

247
252
253 
287

268
248
253
240

228
233
243
243
258
263

17178
14512
13904
15232
16899
18467

821
821
822
828
822
814

812
811
815
824
819
808

15-lOt 805

17952
19705
20644
20837
18498
19142

19314
18187
19112
17852
17181
13541

13675
13295
,13285
13149
13212
,11740

11024

243
243
238
233
243
248

253
248
253
248
238
238

11

3 117-15 
°6 1>

It

11

248
258
258
283
293
287

283
283
308
353
393
378

348
348
343
338
338
308

233

% % % %

92 92 92
100 100 100 100*
486 450 520 380

634 619 651 603
618 615 626 622
601 585 618 605
581 564 599 615

558 537 581 599
539 532 549 690
529 551 516 621
495 532 468 644

481 544 434 649
472 548 415 636
442 510 391 599
408 469 362 561

410 494 346 563
408 503 335 569
388 457 337 616
382 443 336 505

380 441 336 504
380 441 336 506
375 425 338 495
375 421 341 487
372 403 351 479
386 425 359 476

387 426 359 467
384 426 355 475
377 417 547 481
375 414 345 499
374 412 346 508
379 423 348 514

378 422 347 516
375 419 342 507
371 418 337 491
369 416 334 481
363 410 329 478
354 397 323 480

353 394 325 478
354 400 322 476
352 395 319 467
343 378 320 466
341 370 318 464
335 358 320 462

341 360 328 461
341 361 327 442
335 349 328 432
338 353 329 420
345 357 337 422
335 339 335 422

326 326 329 407
335 346 330 397
337 350 328 401
342 350 337 417
345 354 340 427
348 364 338 435

5

lOOi;
369 Ml 105

(
547
556
555
565

1913
702

1994 3 ^ U2 2

U
l^d fl

565
572
592
597

3rd It It

fl f»
1130 s

m ?? I
590
599
565
531

M U18 a
12(i 22m •t

1132 1?;
2sd

r»  112
fl U

3797 ] 11

5391 12a

1933

12nd
Ar2I53 621 133

910
2M0 965 119cr

523 l«tb •• ti ^  956 115
1933

JL N ...:S 5 0  873 12;
516 FSb !'.’.. 2w5 919 U

UiR. ^  12
APRIL. 2121 8U U
m  - - m  u

516 JOSE.. TiPo h

526 iL'G..„'2l50 6T5 1
SEPT... a32 716 1
OCT.... 2230 7o7 I
X07.... 2239 757 I

526 OEC.... 2303 m I
m

522
JAY .. 23B 677
f’KB.... 2063 617
MiR.,.‘2291 m 11
APRIL., 2335 ^

511

504 AJG. 1572
SjPr." 1653I SS- - 1795 639

494
Nov,
DEC

658 g;
82

1935 581 91

490
JAX

6041753 99
1717 52 95
I6?7 !?! 93

469 •11820 9
1676 489 ax

478 515 976

53)

1907-13. t  January  15th. 
/ Jan . 25th.

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

PRIOCS. 
Wholesale.^ 
Retail.^

» Ju ly , 1914. t  Including Sinking Fund since 1928. § 1st Qr., 1914
° 4% on May 27th ; 6% May 2 9 th ; 5% June 20th ; Ju ly  4th.

SU

'Itt,
and Shares 
Returns.—

I n d e x  n u m b e r s  fo r  e n d  o f m o n th .  .
T o ta l  c le a r in g s  d u r in g  th e  m o n th  a t  t h e  B a n k e r s ' C le a r in g  H o u s e  o f P a n s .  
M o n th ly  a v e ra g e  o f  d a i ly  r a t e s  in  P a r i s .
M id d le  of m o n th ,  e x c e p t  D e b i ts  a n d  C re d i ts ,  w h ic h  a r e  b a se d  u p o n  d a i ly  a v e ra g e s .

I n d e x  c a lc u la te d  b y  th e  S ta t i s t iq u e  G 6 n 6 ra le  d e  la  F r a n c e  fo r  45 c o m m o d itie s  a t  t h e  e n d  .
I n d e x  fo r  P a r i s  c a lc u la te d  (1) fo r  13 c o m m o d it ie s  by  th e  S ta t i s t iq u e  Q A nA rale d u r in g  th e  ^  *  .
c o m m o d ity  a  w e ig h t  c o r re s p o n d in g  to  th e  c o n s u m p tio n  of a  family of fo u r  p e rso n s  : (a) fo r  al e p 
w o rk in g -c la s s  h o m e  a c c o rd in g  to  th e  P a r i s  C o m m iss io n  o n  th e  C o s t o f L iv in g .

JBT.
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TRADE, OUTPUT, TRANSPORT & EMPLOYMENT.
[France

IMPORTS.* KXPORT8.*

1904-13
1913
1924
1929

f f  t f  

9f 11 
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3rd 
4th
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1st Q^.A^ 
2nd 
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4th „

1931
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Im.
ports.

Mn. Ml

light
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Ex.

ports

Hr.Tns
541 , 105 333 103 4-74 65 135 274 2-89 1-24
702 153 411 138 573 70 155 318 3-68 T84

3344 1 742 2178 424 3454 333 878 1994 4-71 2-45

V 5090
1

1174 3178 738 4000 474 1041 2485 4-40 3-13
5124 1163 3104 856 4243 524 1078 2641 5-10 5-35
4440 1029 2577 834 ! 4098 461 1044 2591 5-11 3-62
4775 , 102711 2861 887 143501 562 1025 2763 5-17 3-34

' 4672 ; 866 2821 985 3897 534 919 2443 5 09 3-16
4278 1 809 2:>30 939 ! 3658 517 864 2276 5-06 3-02
4131 1018 2201 912 , 3332 436 773 2123 5-02 3-11
4367 ' 1246 2213 907 i 3390 474 773 2144 5-08 2 90

3937 1132 1978 827 ! 2802 341 676 1786 4-93 2-57
3797 , 1224 1 1770 803 2609 384 623 1602 5-09 2-54
3391 ! 1261 1428 702 2390 : 337 537 1510 4-97 2-54
2912 111050

1
1170 722 2339 :

j

366 558 1415 4-38 2-46
1

• 2453 ’
1

821 1093 538 ' 1765 256 427 1082 i 3-84 1 1*98
2640 965 1187 488 :

1
1597 ’ 238 375 986 ; 4 12 1-93

2297 910 979 407 : 1493 , 211 325 950 1 3 83 1-86
2552 956 1151 445 ,

1

1710 ' 272 390 1052 4-10 2-06

, 2550 878 1252
1

420 1509 212 369 928 3-82 1 1-88 1
. 2665 i 910 1313 432 1541 ' 185 368 988 4-07 ! 1-99
. 2605 11 878 1264 463 1518 191 379 1 948 4-34 2-01 1
. 2427 1 814 1158 455 1502 191 360 951 4*05 2*07 1
. 2465 ' 894 1122 449 1479 190 392 897 4 36 2-21
. 2404 ' 796 1203 405 1428 ' 181 375 872 4-01 2-12

OUTPUT. SHIPPING. HAII.WAYt- EMP'T

JULY .. 
AUG.... 
SEPT... 
OCT. ... 
N O V .... 
D E C ....

1934 
JAN. .. 
FEB. ... 
MAR. .. 
APRIL. 
M VY ... 
JU N E ..

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

1935
JA N ......
FEB. ... 
M IR  .. 
A PR IL. 
MAY ... 
JU N E ..

JU L Y .. 
A U G ... 
SEPT...
o c r ....
NOV.... 
DEC. ....

2221 i 
2150 j 
2132 I 
2230 
2289 
2300

2303 
2063 
2291 
2035 
1959 
1964

1714 
1672 
1653 
1795 
1793 
1820

1944 
1750 
1717
1697 
1820 
1676

1742
1698 
1508 
1725 
1736 
1933

742
673
716
767
757
779

1080
1082
1061
1068
1102
1142

399 1471 
395 i 1440 
355 1585 
395 I 1662 
430 , 1683 
379 ; 1610

677 ! 1240 
617 1 1092 
726 I 1134 
562 I 1037 ' 

958 i 
969

841 
808 
750 
801 
829 
913

620 
631

544 
592 
609 
658 
633 
581 1

I

604 
522 
494 
465 
527 
489

475
530
416
630
544
603

386
354
431
436
381
364

1512
1512
1489
1470
1365
1451

329 1351
272
294
336
351
326

1391
1518
1565
1619
1579

993
930
932
914 
989 
900

976
915 
797 
903 
898

1031

344 1450
298 1528 i 
291 I 1180 ' 
318 1312
304
287

291
253
265
290
294
299

1265
1236

1159 
1174 
1180 
1353 
1421 : 
1284 •

174 
189 
194 
252 
304 
258

I

217 : 
215 , 
196 I 
186 
205 
182;
172 
165 
169 ' 
264 i 
297 ! 
297

235
196
191
207
219
224

175
182
168
222
251
223

424
378
417
424
425
426

451 
445 
429
418 
396 
415

380
428
472
425
452 
409

404
384
345
364
345
315

873
873
974
986
954
932

844
852
861
836
764
854

799
798
877
876
870
873

660
700
667
758
777
710

4-05
3-90
3- 92
4- 08 
3-96 
3-97

3-93
3- 79
4- 05 
3 90 
3-82 
397

3-47
3-86
3-69
3-61
3-63
379

3-71 
3-61 
3 57 
3-68 
3-93 
3-60

3-90 
3-74 
3'49 
3-82 
3 62 
3-97

2-07
2-07
2T7
2-24
2-01
2-21

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

2.43
2T7
2-67
239
2-52
2-58

2*28 
2-43 
2 25 
2-48 
2-62 
2-62

2-42
2-24
2-41
2-47
2-53
2-56

Coal

(excl.
Saar).

Pig
Iron.

Steel.

'000 Metric Tons.
3346 
5720 
3667

4360 
1409 
4534 
4608

4687 
4370 
4456 
4448

4441 
4108 
4015 
4L11

3759 
3753 
3787 
4030

3996 
3884 
4106 
3728 
3877
3830

3715
3810
3872
3987
3950
4051

4325
3922
4229
3896
3393
3896

3763
3828
3831 
4089 
4067 
3868

4049 
3713 
5808 
3820 
3931 
3676

3769 
3690 
3 10 
4146 
3987 
3915

540
756
638

855
878
874
875

863
835
835
805

767
718
672
582

473 
457 
452 
468

438 
452
525
516 
555 
551

570 
564 
558 
537 
509
522

523
474
526 
503 
525 
509

513 
532 
499 
627 
506
517

511 
450 
489 
478 
502 
465

486 
479 1 
472 
492 
469

374
581
575

795
808
800
815

807
798
776
756

720
666
650
566

465
457
461
482

505
495
586
554 
592 
685

581 
565 
550 
527 
588 
498

518 
477 
628 
501 
533 
512

511 
533 
491 
533 
497
509

494 
453 
505 
517
555 
505

544 
537 
522 
557
510

Tonnage of 
Ships with 
Cargoes.

Mn.
T̂mH

O
Mn.

Tons
Mn.

Tons

Noh. (oimkI 
work as '> 

of those nut 
found work.

be

%
2*24
2- 87 
3'55

4-21
506
5T9
4- 91

4 55
5- 42 
6T9 
517

4T5
5-34
509
4-64

3- 82
4- 51 
4-85 
4-36

3-65
3- 86
4- 40 
4-31 
4-7/ 
4-97

4-72 
4-65 
5T4 
4-9D 
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 
4T1
4- 02 
4-46 
4-40

4-97
4-72
4-76
4-55
4-23

1- 71 
217
2- 72

3- 60 
4 56
4- 36 
408

3- 71 
4 55 
4*67
4- 10

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

3-23 
3-79 
4 18 
3-64

2*96
3T9
3-63
3- 59 
4T3
4- 16

4-06
3- 95
4- 41 
3-96 
3-20 
3-79

3-09 
3-00 
3-38 
3-76 
3*73 
3-73

3-40
3- 48
4- 62 
4-18 
3-32 
3-76

3T2
3-13
3-50
3-46
3-93
3-86

41-4 
41-4 
40-3 
4 24 
3-20

t9-02 
10-5 
919

8 49
14- 33 
13-93 
1308

12.83
15- 46 
13-67 
13-22

11-53
14-16
13*51
1318

8

1T3

4

0

251
272 
293 
279

258
273 
292 
272

239
254
271
242

202
215
227
212

179 
190 
196
203 
201
207

211
213
218
213
204
205

180 
187 
198 
190
192 ;
193

202
208 
211 
196 
181 
182

189
189
193
186
169
164

62-9 
65-5 
54 4 
68 1

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

48-9
48-8
47-3

42- 1 
44-1
43- 3 
46-3

38*5 
4L 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
36- 0
38- 8
41- 6 
40-6
37 1

33- 6 
38-0
37- 5
35- 7
36- 1
36- 2

34- 3 
33-3
37- 7 
40-2
38 8
35- 7

• Import figures are based upon declared values.
New Series Export figures declared values since 1927, previously bas-ed on official values.

+ Quarterly Totals.

53-2 286 ' 178

233
322
372
248

191
241
267
149

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

EMPLOYMENT, *  ̂ average number loaded on all the principal railways (including State railways but not including those in Alsace-Lorraine)
Number of applicants obtaining work through the public labour exchanges during the month, as a percentage of those still not placed.
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France]
in the mining industries for which the index 
rose from loo to lo i, rubber 814 to 826 and 
motor manufacture 386 to 387. The index- 
numbers for metals (80), engineering (96), tex
tiles (66) and building (90) remain unchanged. 
There were slight declines in leather from 91 to 
9O5 and paper from 117 to 115. The move
ments are all relatively unimportant.

In November, 1935, the output of electricity 
was only 4*7% more than a year earlier, whereas 
the increase was 8*4% in October, 5*4% in 
September and 2-3% in August. For hydro
electric works the increase was nearly 18%, 
whilst there was a reduction of 14% for thermo
electric works. The aggregate for the first i i  
months of 1935 was 10,000 Mn. Kwh., or 2 7 %  
more than in the corresponding period of 1934* 
The hydro-electric works produced 6,508 Mn. 
Kwh. (iO’5%  more than 1934) and the thermo
electric 3,488 Mn. (9*2% less).

The winter rise in unemployment continues. 
The number of assisted unemployed increased 
from 433,000 on December 21st, 1934, to 
474,000 on January 25th. A year ago the 
figure was a little higher at 479,000.

In December, 1935, according to the customs 
returns the value of imports rose to 1.933 
francs, or considerably more than in November, 
1,736 Mn., or December, 1934, 1,858 Mn.* On

exports fell to 
compared with

the other hand, the value of 
1,284 Mn. in December, 1935,
1,421 Mn. in November and 1,602 Mn.* in 
December, 1934.

DISTRIBUTION OF SPECIAL TRADE. Mu. Francs.

1
Imports Exports

First 11 mo8. 1934 1935 1934 1935

Great B r i t a i n ..............
Germany...
Belgium k  Luxembourg
Switzerland ..............
1 tal^ . . .  . . .  . . .  
Spam ... ... ... 
tJ.S.^t. . . .  . . .  . . .
Brazil ... ..............
Argentina 
Other Countries

1491
2055
1340
487
435
440

2016
294
493

6786

1435
1592
1268
459
392
315

1536 : 
318 
382 

6428

1419 
1804 
1801 
1151 
493 
359 

1 759 
106 
271 

3078

1449
1009
1665
950
558
285
643
102
294

2794

Total Foreign Countries 15837 1412.5 11241 9749

Algeria, Colonies
and Protectorates... 5403 4887 5007 4439

T o ta l .............. 21240 19012 i 16248 14188

For the year 1935 the provisional trade 
figures are as follows:— imports 20,945 
francs compared with 23,097 in 1934, or a fall 
of 2,152 M n .; exports 15,473 place of
17,850 in 1934, or a fall of 2,377 Mn., which is 
greater than that in imports. The decline in 
imports is principally in foodstuffs (1,253 ^ti. 
less) and manufactures (709 M n.); in raw

* Revise.l data.

WHOLESALE PRICES
Average 1901-10=100.

1933
Quarters.

1934
Quarters.

1935
Quarters.

% Change,

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

4th Qr. 
1933 to 
4th Qr. 

1934.

4th Qr 
1934 to 
4th Qr. 

19t5.

•  « •

Food—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ...
Materials—

Minerals and Metals
Pig I r o n ..............
Iron Bars 
Copper 
Lead 
Coal

» » •

•  •  «

•  •  #

t  4  •

•  » «

Textiles 
Cotton 
■Wool 
Silk...

« % f

4  $

4  4  4

4̂4

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

Total Materials .
Total Food and Materials

« « •

4  4  4 4  4

8 458

4

429 442 463 437 411
8 633 545 631 480 471 440
4 474 468 485 480 482 434

20 491 483 48/ 4/3 460 427

7 398 391 382 376 370 364
1 313 301 280 274 300 300
1 444 444 444 444 440 422
1 199 179 172 166 145 141
1 361 340 331 319 306 302
1 628 628 628 628 628 628

6 335 318 338 317 311 319
1 334 304 347 332 363 367
1 341 391 395 334 276 262
1 169 136 128 106 92 99

3 167 159 148 134 127 136
2 589 572 626 509 494 487
1 493 489 445 425 436 442
1 718 697 689 686 686 686
2 412 418 418 419 409 411
1 1000 1000 987 920 850 850
1 623 643 644 586 568 515
1 27 28 31 37 42 37

25 407 '398 393 378 369 368
45 444 436 4,55 420 4U9 394

379
439
431
413

388
415
423
405

367
371
408
14L
299
628

335
350
250
110

350
439
398

367
466
399

395 413 12 i — 3

382
371
422
166
398
556

3P3

335
332
296
116

386
371
428
177
425
556

365
350
307
167

+

384
394

378
386

172
555
459
646
419
800
429
37

389
-b

+  6
400 10

a *

■ \ ■

•I

I

r l

1 :

> a l s  ^ ^ 0  i
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materials the fall o f 190 Mn, is relatively unim
portant. The fall in the value o f exports was 
chiefly in manufactures (1,360 Mn.) and mate
rials (906 Mn.), in foodstuffs there was a fall of 
only I I I  Mn.

The total adverse balance was 5,473 M n., or 
rather more than in 1934, 5,247 Mn.

O f total external trade (exports and imports 
together), the colonies and French protectorates 
account for 11,360 Mn,, or 31%  of the total of 
36,420 Mn.

The rise in wholesale prices continues. The 
index for 45 items (%  of July, 1914) advanced 
from 350 at the end o f October to 353 at the end 
of November and 357 at the end o f December. 
The weekly figures for January, 1935, show a 
continued increase to 362 on 25th. The advance 
is mainly in the foodstuffs group, which rose 
from 357 at the end of December to 366 at the 
end of January, whilst that for materials rose 
only from 357 to 358.

In particular the oflacial price for wheat on 
the Paris market has risen from 78 francs per 
quintal at the end of December to 85 on Jan
uary 30th and the price of oats from 55 to 68 
francs. This rise brings some relief to French 
agriculture, so depressed by the low prices 
previously prevalent.

[France
The weighted index o f 126 items shows a 

similar movement to that o f the index o f 45 
items— from 342 at the end o f October to 348 
at the end o f November and 354 at the end of 
December.

The retail index shows a seasonal rise from 
427 in November to 435 in December (13 items, 
%  o f July, 1914). The movement was less 
marked in the index o f 34 articles:— 446 in 
November, 449 in Decem ber; a year ago these 
indices were higher —  13 items 462, 34 
items 466.

In the savings banks withdrawals increased 
in Decem ber; the total o f funds withdrawn from 
the deposit bank by the ordinary savings banks, 
to cover payments made, rose from 74 Mn. in 
November to 3 17 Mn. in December, 1934. Never
theless, during the first fortnight o f January, 
1936, there was an excess o f deposits o f 9 Mn.

The conclusions drawn at the end o f last 
month can hardly be modified; certain favour
able signs enable one to hope for a coming 
economic recovery which directly depends upon 
the developments o f internal politics and the 
international situation; unhappily in both these 
fields it is impossible to ignore serious causes 
for disquiet wluch account for the disinclination 
o f hoarded capital to return to the circle o f 
economic activity.

GERMANY.
Information communicated by Dr. M. J. ELSAS

REVIEW  OF TH E YEAR 1935.

February 1936.
M O N G  the important external and internal 

political events of the year are to be 
named :—

(1) The Saar plebiscite in January, 1935, 
which resulted in the reincorporation of the 
Saar territory in the Reich. The economic
significance of this lay in the restoration of the 
Saar coal mines to Germany.

(2) The reintroduction of universal con
scription. The importance o f this factor is 
very great and extends far into the economic 
field. In the first place military service 
absorbed some of the unemployed and thus 
directly or indirectly reduced the amount of 
unemployment. In addition the equipment of 
the new man-power led to increased govern
ment orders. The works’ programme of the

government had already furnished a stimulus 
to industry, and this process has been intensified 
by the conscription programme. In other 
words, the field o f purely private enterprise has 
become still smaller.

(3) The Anglo-German naval agreement, 
which has benefited some o f the dock-yards.

(4) The Italo - Abyssinian war. This has 
converted the trade balance between Germany 
and Italy into a favourable one for Germany. 
The more favourable trade balance with 
Switzerland is probably attributable to the same 
cause. Coal is the outstanding example of 
industries benefited by the war and shipping 
has indirectly profited by the increased demand 
for freight accommodation.

(5) The Nuremburg decrees against so-called 
non-Aryans, considering here only their effect

33
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in the economic field. They have led to further 
liquidation and selling of businesses, to aliena
tion of real property and in some cases 
the emigration of former oivners. The full 
results of these measures will only be seen with 
time. For the moment, the compulsory liquid
ation of non-Aryan property is depressing the price
of fixed and moveable capital goods. The increase 
in bankruptcy petitions in the last months of 
1935 already attributed to this circumstance.

An indirect result of the disposal of non- 
Aryan property is that owing to the exceptional 
cheapness of factories, etc., in relation to their real 
value internally, amalgamation of ownership is 
occurring on a large scale. Moreover, the cheap
ness is leading to the acquisition, by some firms, 
of property in no way related to their own sphere
of business.

The official mark kept firm during the year 
both against the gold-bloc currencies and against 
the pound and the dollar. The mark rate is no 
longer subject to free market operations but is 
controlled by the Reichsbank. This refers of 
course only to cheque transactions. In so far as 
mark notes were able to circulate abroad last 
year they were dealt in on foreign centres at a 
discount, and at the end of the year it was 
decided to repress the circulation of mark notes 
abroad by making their repatriation dependent 
upon the permission of the German Currency 
Control. In contrast to the stability of the 
official rate are the quotations of the various 
blocked marks. The emigre blocked marks, for 
example, stand at one-quarter to one-third of 
their original value. This development is not 
merely a result of the market situation. The 
business in blocked marks has become much 
smaller. The creation of emigrt  ̂ blocked marks 
has slowed up, not because the motives for 
emigration have been lessened, but because at 
the present quotation of the blocked marks those

desirous of emigration see no possibility of 
existing abroad; for with the flight tax of 25%  
on top of the discount their liquid resources are
reduced to less than a quarter.

The reserves of gold and foreign exchange
at the Reichsbank showed no important change. 
The note cover ratio fluctuated around 2%. In the 
new year the cover will theoretically increase to 
4 % when the Reichsbank takes over the gold 
of the note banks of the former separate states.

The money market was very easy for the 
greater part of the year, with quite insufficient 
outlets for short-term funds. To meet this

Pf
espener

!

limit «i*i
requirement a new outlet was created in Ma^ by 
the issue of promissory bills by the Gold 
Discount Bank, a subsidiary of the Reichsbank. 
Next to these the chief outlet for short-term 
funds was Reich treasury bills, some of them 
with a several year currency. Private discounts 
and trade bills showed no increase. The ease 
of the money market also facilitated the consoh- 
dation of part of the Reich debt. 500 Mn. marks 
were taken up by the savings banks, and of a 
further 1,000 Mn. half was absorbed by ffie 
banks and the other half elsewhere by subscrip
tion. The effect on the market of these issues 
was only a temporary decline in the demand 
for treasury and promissory bills. Money rates 
were unaffected, except that the day-to-day rate 
temporarily stiffened. Further progress^ was 
made with the conversion of bonds at a 6,0 or 
higher rate, so that by now the 4 !%  rate on
bonds is almost universal. _ ,

Up to August the Bourse was increasingly
firm and prices showed a rising tpdency.
After that a decline set in and the gams early
in the year were lost. In the early part the
prospect of larger earnings by companies which
had benefited by state expenditure was the
principal factor in the upward movement. A
break occurred when Dr. Schacht uttered a
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warning against the overvaluation of shares, and 
afterwards external political developments such 
as the Italo-Abyssinian war imposed caution. 
Also the Nuremburg decrees resulted in 
securities coming on the market and finally 
there was the realisation that the state inter
vention which had brought prosperity to the 
large companies could not continue indefinitely.

Commodity prices showed a very small rise 
in the first half-year and a more pronounced 
rise in the second. The total movement was of 
the order of 2% . The sensitive price index 
rose by 8 points, i.e., 12%  on the level o f the 
previous year. The agricultural price index 
rose by 4 i% - Prices would have shown a 
larger rise were it not for the official regulation 
of many imported commodities, especially food
stuffs and textiles. In view of the rigid fixation 
of wage rates, control of meat and fat prices was 
inevitable in the prevailing shortage.

Whilst the sensitive commodities and agrarian 
products experienced a rise, the prices of manu
factured goods remained steady during 1935. 
This applied particularly in the export trade. 
Higher prices could not be obtained for German 
manufactures, although essential raw material 
imports stiffened in price. This rise in raw 
material prices was enhanced by Germany’s 
trade policy of shifting over to new sources of 
supply. Thus, for example, only one-fifth 
of Germany’s raw cotton supply now comes 
from the U.S.A. which previously furnished 
four-fifths of the total. In 1935 Brazil, 
Argentine and Peru furnished 40% of Germany’s 
requirements although before they were an 
insignificant source of supply. The same change 
has occurred in the case of wool, South Africa 
now supplying more and Australia considerably 
less. These developments are not concerned 
solely with the search for the most economic 
source of supply but are also based on con
siderations of bi-lateral exchange, and as a result 
the buying is less efficient.

The total volume of external trade fell 
below that of the previous year. Imports were 
steady at a lower level than in 1934, but exports 
increased in the second half of the year and rose 
above the level of the corresponding period of 
1934. In the last few months exports of raw 
materials as well as of manufactures increased 
as a result of the Italo-Abyssinian war. This 
improvement in external trade in the second 
half of 1935 was general and not confined to 
Germany. In general Germany’s trade improved 
with overseas countries but showed unequal

[Germany
movements in the case of European countries 
where clearing agreements proved a hindrance.

In the case of many countries Germany 
cannot dispose of the full amount arising from 
the clearings, since earlier obligations or interest 
on earlier obligations has to be met. Compen
sation trade also puts difficulties in the way of 
exchange owing to the necessity for finding at 
least two parties for the business. A new 
variation in Germany’s foreign trade policy was 
introduced in the last quarter when the export 
o f certain commodities was prohibited. This 
covered, in particular, goods which have to be 
imported.

Industry was busy in 1935 although the 
activity was not uniform in all branches. The 
capital goods industries were better than the 
consumption goods industries. The iron and 
steel industries experienced a record year and 
the latter months were particularly good. In 
the coal industry, both external and internal 
sales increased in the last quarter. The current 
output of coal was insufficient for requirements, 
and pit - head stocks showed a progressive 
monthly decline. The automobile and ship
building industries were very active. The latter 
benefited because older ships could be disposed 
of, also because blocked marks were used to give 
orders for vessels and finally because of the 
increase in the navy permitted by the Anglo- 
German agreement. The textile and boot and 
shoe industries had a less favourable experience.

The unemployment total began to increase as 
early as September after it had fallen to 1,700,000 
in August. The seasonal worsening which usually 
occurs in the autumn but which was overlaid 
in the previous year thus set in again this year. 
According to official reports the total is still 
below that of a year ago. The difference is 
about 100,000. It should be noted that the 
figures are not strictly comparable with those of 
last year since the introduction of conscription 
has withdrawn numbers from the labour market.

The so-called exchange of situations intro
duced in 1934 whereby youths under 25 
surrender their situations to older workers 
resulted in the freeing of 108,000 places 
between October, 1934 and June, 1935. 28,000
youths were transferred into agriculture and 
65,000 were absorbed in labour service. In 
Berlin alone 12,000 places were set free.

R E C E N T  M O VEM EN TS.
Money was easy in January and rates fell 

below 2% . The circulation of promissory 
bills estimated at 700 Mn. marks has not
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430 60 354 i 15 337 22 257 58 1129 966 1303 1047 1351 1551 1540
578 75 483 18 453 35 339 79 1171 1095 1313 1134 1422 1800 1813
647 87 i 541 17 517 24 417 76 1203 1101 1410 1127 1367 1895 1854
571 73 i1 481 ] 15 522 32 417 73 1126 1091 1422 1116 1273 1966 1916

528
1

88 j 425 13 486 24 391 70 1116 1016 1304 1021 1217 1802 1783
468 58 ; 395 14 475 27 381 66 893 937 1141 842 975 ' 1932 1896
488 53 ! 422 12 468 21 385 61 822 955 1160 721 872 1865 1943
415 49 355 1 11 ] 449 21 369 59 772 1049 1152 646 780 1880 1823

361 47 304
1

11 : 404 16 334 54 691 762 1064 561 781 1679 1662
355 47 1 296 : 11 i 422 22 347 53 671 939 945 553 755 1802 1797
335 48 i 277 9 ! 466 21 383 60 510 958 980 502 695 1788 1775
305 47 t 250 8 461 28 ! 374 59 508 888 965 404 530 1688 1673

257 46 202 8 ! 314 14 262 38 434 564 852 334 ; 428 1522 1482
270 61 200 9 323 12 269 42 423 507 826 342 1 550 1517 1507
286 53 , 223 : 9 353 17 299 36 385 467 844 278 412 1488 1489
289 47 . 232 8 : 385 I 22 323 41 431 504 970 356 525 1558 1567

242 38 193
1t

9 ; 316 17 268 ' 30 401 406 930 403 540 1419 1431
266 35 ; 211 9 312 15 268 29 368 449 876 340 464 1305 1311
294 44 ' 239 11 332 11 1 288 33 387 505 919 426 588 1511 1493
256 36 1 208 11 304 11 261 32 353 70011 78i 374 531 1437 1412
276 38 i 226 12 351 12 302 37 374 503 872 415 643 1558 1642
316 36 1 267 12 317 12 299 36 385 568 854 424 666 1583 1569
624 36 276 12 i 361 10 316 35 388 394 910 440 641 1543 1667
328 39 277 12 375 18 319 38 353 422 935 473 706 1656 1674
301 27 262 12 382 26 318 38 425 440 837 457 632 14.6 i 1481
315 37 265 12 396 27 330 39 382 451 980 492 715 1 4 6 6 ; 1432
315 40 263 11 380 29 315 36 393 423 999 510 725 1497 1491
291 39 i 241 11 325 1 26 ! 260 39 396 437 992 534 731 1422 1435

283 34 238 11 375 1 18 323 36 402 369 1059 543 817 1481 i 1466
300 37 251 ‘ 11 341 14 292 35 428 143 978 550 ; 823 1355 1355
338 41 281 14 370 17 312 40 444 546 1038 650 930 1549 1574
357 35 305 16 360 15 312 32 436 368 970 697 977 1522 1488
372 34 :  322 15 351 15 300 35 400 430 951 737 989 1624 1643
419 43 : 360 15 355 171 301 37 380 392 988 718 1003 1516 1657
441 47 ! 377 15 391 13 332 35 388 335 1024 767 1037 1575 1655
411 38 357 16 397 11 348 38 365 343 1070 799 1068 1626 1581
396 34 1 345 17 405 9 353 41 361 353 1030 776 976 1549 1636
394 45 333 15 422 9 368 45 375 368 1160 842 1138 1552 1500
352 41 I 295 15 392 10 343 39 358 359 1131 829 1086 1585 1593
382 47 ;  319 151j

375 7 328 40 406 356 1093 833 1040 1571 1538

383 45 323 I 375 7 328 39 407 303 1157 880 1157 1463 1488
353 44 297 11 346 4 305 36 363 304 1040 809 1064 1 1264 1361
376 42 326 389 6 338 45 3-6 370 1 2 2 5 I o O j 1 ^ 9 5  1 1580 1481
404 35 360 ’ 7 385 7 334 44 265 344 LIOZ 953 1224 1438 1486
398 29 365 : 6 417 8 362 46 352 341 1162 1002 1315 1737 1515
404 27 370 1 7 3941 8 343 43 328 321 1088 979 1249 1 1546 1577

432 26 399 7 414 9 355 49 357 362 1198 1093 1447 1 1646 1622
409 22 379 7 421 8 365 47 331 370 1210 1145 1496 1730 1798
404 19 377 7 440 10 382 47 332 376 1108 1113 1378 1570 1486
394 23 364 6 494 11 432 51 365 393 1346 1198 1551 D94 i 1524
379 26 345 6 476 10 414 52 316 397 1318 1196 1483 1381 1414398 28 3b2 6 461 9 396i 55 385 424 1305 1192 1442 1

&
Mn. M

UNEMPLOYMENT

000

Pero't'K* nf 
Trade Union 

Mt-mbera

a'2

y-S.

% %

274-8
289-1
300-8
296-8

2852
1960
1366
1710

240-0
235-5
240-0
230-0

3160
2821
2763
3318

193-5
202-7
193-3
179-3

4748
4385
4053
4679

21 9 
20-7 
20-6 
24-0

33 5 
31-9 
31-5 
37-0

134-7 
140-6 
145 4 
154-5

5946
5785
5364
5192

132 0 
129-5 
154-4 
131-8 
147-5 
146-0
145-8 
152-5 
166-5 
196-8 
169 3 
1638

6773
6014
6001
5599
6331
5039
4857
4464
4124
3849
3746
3715

43-5
43-9
43-7
43-4

10-8 
12-2 
13 8 
15-5

185
18-2
195
22-1

22-5
22-5
22-9
22-7

45- 1 22-7
46- 2 , 23-7
47- 4§ 24-1

Series
discuntinued

Sco note 
below.

162-7
157-4
179-6
162-8
164-9
181-8

4059
3773
3373
2798
2609
2529

176-5
184-8
190-5
206-7
19S-6
173-9

174 8 
164-4 
19o 
175-2 
188'8 
179-5

195-8 
202-1 
208-4 
227-5 
214 6

2481
2426
2398
2282
2268
2353

2605
2973
2816
2402
2233
2019

1877
1754
17'"6
1714
1629
1985

2508

Including Luxemburg.
I Excluding reparations but including gold and silver.

Subsequently includes Saar. S Excluding minin?, steel and metal trades. 
II  Including £5118 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 
UNEMPLOVMENT-

Wirtschaft und Statistik.
Statistiches Reichsann—Merchandise and bullion included.
Excluding Saar—Wirtschaft und Statistlk 
Statistiches Reichsamt.
W irtschaft und S tatistik .

Total No. of Persons Unemployed on 1st of month. Wlrtscha/t und Statlstlk. Trade Union percentages 
for end of as for following month to be comparable with previouB column* Series dls-
oontinaeo after March* 1938. For alternatiTo fleurcs of employment* see page 38* ooK 2.
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Germany]
increased. The other money market rates such 
as private discounts, monthly money and trade 
bills remain unchanged, as they have done for 
several months.

The Reichsbank return for mid-January 
shows a bill portfolio o f 3,623 Mn. marks com
pared with 3,495 Mn. a year ago; the note cir
culation was 3,868 M n., an increase o f 305 Mn. 
on mid-January, 1935- The gold reserve has 
decreased by 6 Mn. since December. The 
efflux is explained by increased food imports. 
The total reserve o f gold and foreign exchange 
amounted to 81*5 Mn. marks. The 73 Mn. of 
gold o f the four notebanks, whose right of 
emission has now expired, have not yet been 
transferred to the Reichsbank.

In the New Year a decided improvement 
occurred on the Bourse which raised the share 
index by 3% . The reasons for this develop
ment are the ease of the money market, the 
investment requirements of the public and the 
emptiness o f the market in face o f any increase 
in demand. The chief securities to benefit were 
Reichsbank shares and electrical shares. Steel 
shares rose on hopes o f better profits fostered 
by the Krupp report. There was also a large 
demand for foreign securities dealt in in

Germany. German loans were firm without 
showing any significant rise in price.

Commodity prices show no important change. 
The cost o f living figure for December was up by 
half a point, a rise o f a point in food being partly 
offset by a reduction in fuel. The total change 
in the cost o f living figure over 1935 was, accord
ing to the official figures, only 1.2 points. The 
butter supply has improved since December 
owing to increased imports. The meat shortage 
observable at the end of the year has led to an 
increased demand for eggs and cheese. As a 
result, certain restrictions have been imposed on 
the trade in cheese.

The Ministry o f Economics has announced 
that before the opening o f new factories the 
entrepreneur must ascertain whether there is a 
possibility o f obtaining raw materials. Hitherto 
the permission o f Chambers of Trade and 
Industry and of the police has been sufficient, 
but now the consent of the supervisory boards 
of the raw materials involved is necessary, other
wise there is no guarantee that the undertaking 
can operate.

External trade in December resulted in an 
export surplus o f 43Mn. The value of imports

ANNUAL STATISTICS.

F inance—
Reichshank Cleariugs .............. Mu. Mks.
Note Circulation (Monthly Aver.J
Postal Cheque Turnover..............
New Capital Issues 
Public Revenue

1913

9  9  9

Reichsbank Discount Rate 
No. of Bankruptcies 9  9  9 9  9 *

1’roduction & T rade—
Total Imports t  •••
Food ... ... ...
Raw Materials & semi-Manuft’ef 
Manufactures .........................

♦  1

73634
6070

41587
720

Average
5-88
9780

•  ♦  • 9  ♦  •Total Exports t  
Food ...
Raw Materials & semi-ManufT’e.*- 
Manufactures

Mn. Mks.

•  4  •

9  •  #

♦  9  »

C'lal Output (new Reichs area)... 
Lignite Output 
Coke 
Iron ...
Steel ...

99 9  9  • I 4  9

♦  4  ♦

•  ♦  9 9 9 4 •  9

T ransport— 
Railway Receipts 
Goods Traffic 9  V  9

Passenger Traffic ...
Shipping (average of arrivals and 

departures) 9 •  9 9

Mn. Mks.

Mn.M.'lons
yy

000 M.Tons

Mn. Mks

000 Tons

11206
2808
6280
1392

10199
1070
2274
6746

1928

121002
6287

145812
2069
8964

7
7984

15012
4196
7249
2458

11427
606

2277
8501

141
87
32

10916
11466

2256
1008

14376

151
167
34

11803
14502

5140
3267
1447

23192

1929 1930 1931

126225 , 119342 85841
643^ 6261 6145

150692 141451 123189
493 559 543

9001 9112 7928
Since Dec. Since Oct. Since Dec.

7 5 7
9846 11340 13599

13829 10808 7141
3811 2968 1965
7203 5499 3476
2270 1794 1225

13689 11870 10641
716 478 360

2531 2145 1703
9456 8537 7111

163 143 119
175 146 133
38 32 23

13396 9693 6062
16241 11536 8292

5345 4563 3838
3485 2836 2308
1425 1346 1151

20639 22387 20794

1962

55316
5965

103422
93

7036
Since Sep. 

4
8603

5022
1485
2412
726

6139
202

1013
4459

105
122
19

3932
5745

2890
1722
900

18190

1933 1 1934 1935

52200 58251 58804
5560 5616 6017

101350 117021 128192
298 213 85

6761 7792 9319

4 4 4
3915 2777 2919

4605 4743 4287
1084 1066 996
2420 2612 2542
669 750 558

5693 4662 4305
172 116 73
903 788 773

3784 3253 3413

109 126 142
127 137 147
21 24 29

5268 8741 12539
7583 11882 16084

2915 3325 3239*
1807 2138 2122*
845 916 905*

17879 18485 16865*

t  Including gold and silver. * First 11 months onl..*.
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6017

128192
85

9319

4
2919
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996
2̂

558

4305
73

773
3413

142
147
29

12539
16084

&
905'

16855*
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f
I
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and exports o f merchandise only, excluding gold 
and silver, was as follows in M n. m arks:—

Imports 
Kx ports • • •

Footl.
109

8

Materials.
214

69

Mfs
42

333

Tt.tal
373
416

Exports o f manufactures were 24 Mn. higher 
than in November and 53 Mn. higher than in 
December 1934. The increase in December is 
notable since the month usually brings a 
seasonal decline. The value figures have not 
moved pari passu with the quantity totals. I f  
1934 prices had been obtained in 1935, the 
export values would have been higher by 310 Mn. 
marks. In other words, the increase in the 
volume o f exports has only been achieved by 
price reductions to purchasers abroad.

Coal output was maintained in January well 
above the level of the previous year. The same 
is true o f coke production. The capital goods 
industries are nearly all very busy, whilst the 
situation in the consumption goods trades is not 
so favourable. In particular the textile industries 
show no improvement, and although trade in 
such goods revived in December the benefit has 
not yet been passed on to the industry. In the 
new year new regulations affecting spinning came 
into force, which provide for the increased use 
of substitute and artificial products.

Waggon loadings on the railways were in the 
first half of January 10% higher than a year ago. 
Freight rates are to be increased but passenger 
fares left unchanged. The increase will not 
apply to important foodstuffs nor to fodder and 
fertilisers. For other goods rates will be
increased by 5 0//o No further loans can be
raised following the 500 Mn, issue o f the 
railways, since, as the Ministry o f Transport

[Germany
explained, the resources o f the capital market 
are required for rearmament.

The unemployment total increased by
522.000 in December. T he increase was made 
up o f 273,000 in unemployment insurance relief,
93.000 on emergency relief and 36,000 on public 
assistance. The large increase is attributed to 
the rain and snow o f late December which 
greatly hampered outdoor work— especially build
ing. This is also said to explain why the increase 
was made up o f 506,000 males and only 16,000 
females. Resumption o f work after the holidays 
was in many cases postponed until January. 
Compared with November there were the follow
ing changes in unemployment :

Unskilled workor.s 
Buildinfj...............
Qunrryinf'
Metal Iinlustries 
Agriculture 
Timber I'rade.s.., 
7'rans])ort

t  •

•  •  •

•  •  •

• »

+  170,000 
+  162,000 
+  3+000 
+  28,000 
•+ 2.3,000 
+  23.000 
+ 20,000

119,000 persons were employed in relief 
work. As in previous months wages showed no 
important change in December. The average 
hourly wage for male skilled workers was 78 
pfg., for semi-skilled workers 68 pfg., and for 
labourers 62 pfg. For skilled women workers 
the average was 5 1 ’5 pfg. and for unskilled 
workers 43'5 pfg. Changes over the year offset 
each other and the average was unaffected.

1934
July 1st 
Aug. 
Sept.
Oct,
Nov.
Dec.

IN D U STR IA L EMPLOYMENT. 1934-6. 
% of Working-place Capacity Occupied.

1 ♦ 
11 
1 »

1935
69 8 Jan. 1st 61*9 
60-2 Peb. „ 59-1
610  Mar. „ 59'3
621 Apr. „ 61-3
62-6 May „ 63-3
62'8 June 64'6

1935 
July Ist  
Aug, 
Sept. 
Oct.
Nov.
Dec.

65-2
65 8 
66T
66 3 
6 6 0  
65-6

1936 
Jan. 1st 6 :-4

ITALY.
Based upon information communicated by Professor C. OTTOI.ENGHI, of the

Royal University of Turin.

February ist, 1936.

OW IN G  to discontinuance o f the publication 
o f most economic statistics, and in parti
cular of those o f production, trade, banking 

and certain prices, little information is available 
for the fourth quarter o f 1935. The statistics 
for the first three quarters have already been 
discussed in previous reports.

The only series available for the whole year
are stock exchange prices, exchange rates and 
prices o f foodstuffs.

In the early months o f 1935 the bourse 
moved favourably botli as regards the level of 
quotations and the volume o f dealings. The 
index o f industrials continued to rise until 
reached an exceptional height in August
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Italy]
F IN A N C E

e x c h a n g e s .

Value in Italian 
Lire.

% %

SHARES.

%

O “>

Mn.
lire

1913 Av. 1 100

14
♦ * f  3

1924 Av. 
1929

1st Qr. Av. 
2nd ,, „
3rd 
4 th

1980
1st Qr.Av. 
2nd ,j tt 
3ril M t»
4th ,, ,, 

1931
1st Qr.Av. 
2nd ,,
3rd „
4th II 

1982 
1st Qr.Av. 
2nd ,, , 1
3rd ,, ,, 
4th «• n 

1933 
JAN . . 
FBB.
M A U. .. ■ 
A P R IL . 
MAY .. 
JU N E  ..

3 »

•  «

440

365
365
366 
366

368
365
366 
368

366
366
360
370

100 100

399 ' 119

100

364
365 :
365
366

247

365
365
366 
365

243
226
234
207

73

365 
365 
360 ; 
280 !

196
182
161
153

372 
372 
374 : 
374

269
283
269
255

150
128
122
110

259
263
264 
262
254
255

J U L Y .. .  
AUG. ... 
S E P T ....
OCT........
NOV.......
D E C .......
1984

JA N ........
F E B . ...
MAR......
A PRIL .. 
MAY .... 
J U N E ...

260 : 
264 ' 
247 ; 
245 
240 
245 :

248
245
236
255
227
233

108
106
102
106
112
123

229
223
223
223 i
224 ' 
224

» •  I

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

1935 
JAN..
FEB . 
MAR. ... 
A PRIL ..
M A Y ......
JU N E ....

224 
222 
221 
223
225 
225

238
231
233
236
236
256
232
231
226
226
231
230

74-3 
74-8 
76-2 
76-6 
7 7 0  
77 0
76-7
76-7
76-8
76- 8 
7 7 0
77- 0

225
226 
227 
253 
233 
232

226
226
226
230
233
235

JU L Y .... 232 ! 237 79-8 1.52
AUG....... 234 1 238 80-2 172
SEPT. ... 255 ' 239 80-4 130
OCT. ... 236 2381 80 8 136
NOV. ... 237 240 81-1 138
DEC. ... 238 241 81-7 145 !

1936 1
JA N ........ ' 239 243 82T 150

77 0 
7 7 0
78- 0
79- 2 
79-5 
796

38

BANKING.

O

%

Bank of Italy

O
CDu

% No.
100 : 100 

I mid 1 1913) 
1500 : 797

1284 
1173 
1111 
1196

1028
1054
1044
1095

618^
620
635
636

1067
1000
924
892

613
601
609
593

571
557
550
541

100
(end
1218

2302
1544
1509
1362

100
1913)

401

596H

605

1492
1376
1687
1683

689 
92-) 
716 
740

810
690
675
644
621
744

527
497
512
516

769
655
632
789
783
877

506
491 
495 
493 
490
492

2496
1554
1701
1726

1739
1252
1190
919

520
520
526
528

861
950
957

1050

544
543
550
549

1092
1018
1054
904

571
572 
570 
572

958
1037
972

1005

927
1177
876
778 
800
779

503
500
502
497
495
499

714
648
621
835
803
942

493
479
489
471
486
486

900
759
719
740
719
811

503
498
506
500
497
496

1583
1179
1079
1130
1233

926

586
589
588
592

1097
1121
1059
1919

1890
1278
1207
1339
1213
1052

1781
1364

906
1095
1464
742

604
613
615
613
614 
612

981
944

1022
831
856
856

615
618
620
620
623
633

856
657
821
769
745
618

807
860
840

481
475
486
486
486
492

891
1057

829
701
564
506

682
759
638
539
645
532

640
648
644
644
647
647

756
684
697
605
643
697

651
652
651 
649 
648
652

677
589 
734
590 
579 
488

523
552
5/6

620
641
645

658
658
655
650
651 
647

575
558
558
508
604
519

649
648

660
511
530

T R A D E .

IMPORTS.

VOLUME.

% % % %

EXPORTS.
IM- I E x 

ports,PORTS

VOLUME.
I

% %

VALUE.:

EXTERNAL
TRADE

excluding
precious
metals.

Mn. Mn.

117

100  '  100

103 97

108 
127 i 
136 ; 
127 ,

95 : 106

100 100 I 100

184 176 74

267 
355 ; 
448 
393

366
376
18d
131

100

128

292 i 
375 ! 
423 
366

305
325
175
203

103 81
96 , 66
88 84

72 126
84 93
74 67
82 92

94 157
75 j 117
78 ] 104
73 93
83 107
56 ; 103
88 94
84 1 90
80 ' 118
97 j 89
96 95
82 140

77 ; 123
98 ! 138
91 162

106 96
102 83
105 77
101 67
108 51
110 55
135 69
121; 89
82 1 95

120 105
109 119
111 ' 115
136 1 108
141 , 28
132 49
119 46
124 60

281
329
427
344

286
243
134
203

131
109
100
139

215
326
346
366

452
450
181
164

238 i 
190 
203 , 
237
'.49 I
358

693
433
593
460
476
571

323
368
358
417
281
231

219 ■ 
200 
225 
250 
237 
397

566
529
466
403
508
346

316 
438 
445 
503 
350 
503

302 
249 ! 
258 I 
340 
300 
420

169
220
469
273
352
245

407
498

309
187

% lire. lire.
100 ,1 303 209

73 1615 1196

86 1857 1093
109 2042 1349
99 1469 1162
99 1726 1554

90 1 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
63 840 597

105 540 615
105 637 599

84 669 453
119 605 476
115 654 566
92 605 486
86 592 510

100 794 636
122 505 431
122 531 458
71 582 464
75 588 516

104 578 478
95 710 514

87 643 405
74 688 410
94 676 467
87 640 407

137 621 456
85 813 541

134 ' 486 369
90 517 410
46 564 385
71 624 447
83 633 429
95 762 530

75 621 377
98 : 626 391
91 ■ 670 392
71 i  651 424
48 553 369
54 722 476
96 571 385
67 569 426

667 576

I D eclared  values. I Monthly average 1912-4.
S Series relating to Bank of Italy as sole issuing institution.

• Provisional- 
Bo.se—total 1913 note issue.

FINANCE.
Exchanges— 
Industrial Shares—

NOTES AND SOUKCES.

New Capital Issues 
Bank of Ita ly- 
Other Data—

PRODUCTION.- 
EXTERNAL TRADE.-

Average daily rate (Dirczione penende del Tesoro). Milan Ronric fBoZl t̂tuo d«lla
Monthly settling prices for shares of 20 industrial companies on the Milan Bo

Borsa dt Milano). . .
Investments in new companies {Confederazione geuerale oaucartai.
Deposits ■ n current account and note circulation at end of month.
Savings bank deposits at end of month.

dM- U H U toc^xtrau di StatiM ca-afficia SlalXslica deX Co„..«iio pvo- 
vinciale dell’ Ec07ioinia di AftZotio).

Official index number published by the Ministiv of Corporations.
Quantities imported and exported per month IStatistica del Commereio speeiaie d ’tmporhiztone

d'esportazione M^odeUe ]\nanjte).
Values per month iBoU. men.iiZ'’ dell' Istituto esntrale).
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rfHIPPINQ.

Movement of 
Merchandise 
throuith the 

Port of Genoji 
In- Out

ward ward

000 Met. Tons

RAIL- 
\V vYS

0000
Met.
Tons

W H O L E S A L E .

M A TER IA LS

%
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1 »
« • 1 i

1913 Av. t 
1924 Av. 

1929
1st Qr.Av. 
2n<i 
3rd 
1th

1930
list Qi'. Av. 
l2nd I, It 
'M  „ t,
1th , ,  „

1931
IstQr. Av. 
2nd

551 70
54 h 
494

iOU
538

571
627
641
638

489
558 
611
559

386
373
372

535
501
503
538

494
503
535
478

355
344
311
340

• «

9 )

13rd „
1th ,, „

1932
Lst Qr. Av, 
ind „ 

i5rd ,, 
ith „ „

1933 
J.AN... 
FEB. . 
MAR 
APRIL 
MAY ...
JU N E..

499
483
475
448

397
426
452
402

410
436
383
461

343
346
363
354

293
291
285
279

.  • t «

472
441
475
446
401
402

299
293
330
306
337
318

281
281
281
275
271
267

JU LY .. 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
DEC.... 
1934

JAN.....
FEB. ... 
M AR.... 
APRIL 
MAY ... 
JU N E..

457
424
449
448
491
495

346
347 
372 
371 
326 
295

'262
262
255
248
248
253

JU L Y .. 
AUG. .. 
SEPT... 
' CT. ... 
NOV.... 
D EC ....

1935 
J  A N. ... 
FEB. ...
Ma r . ...
AI’HIL 
MAY ... 
JU N E.

482
445
406
499
425
480

256
256
251
251
249
249

534
450
495
627
578
607

249
252
252
249

527
537
£69
626
474
656

320
310
361
360
350
351

246
216
276
2fl9
313
357

JU L Y .. 
AUG. .. 
SEPT... 
OCT. 
NOV. 
DEC. 
1936 

JAN.

612
689
580

404
413
443

* • •

356
348
396
449

• * •

o> ‘Z 
z ^
t-
C.iJ'O

^  cd U 
C
2 ^

S ^
i A
« B
S3

o
%

1 iUO 11 100
466 906

384 549 ’
1 390 532
! 385 512

384 512
1

384 : 483
373 461 1
359 1 393
3481 1 343j
335 i 348 ,
317 1 312 1
319 , 2b3 1
3181 2o4

1
307 270
303 244
290 263
287 256 ,

286 : 255
286 I 257
286 i 233 1
286 1 272
288 ' 272
289 274

289 283
289 261
286 250
286 248

; 286. 1, 241
285 241

286 ' 257
286 257
266 278
286 ! 274
285 ' 278
285 1 274

285
1
' 278

^84 ' 278
284 278
283 274
277 287
2771 300

277 , 300
277 3^0
3 0 300
337 313
333 324
368 318

370 I  324
371 327
3/3 320
391 324 '
391 337 '

337

%

d y(5 4) i- ^  a o
(/} ^
%3>

iUU
945

iuo
817

699
685
588
517

408
344
318
297

611
474
474
440

404
333
266
249

225

235
2l7
214

238
200
217

255
209
218
203

217 
222
258 :
259 
288 
i:88

297
316
316
316
316
328

328
328
328
328
328
328

130
176
180
180
185
175

Provisional.
XX Tnrt-e tyo'^s 
t Now Minister

FOOD PRODUCTS. Weighted Indices 
Ottolcnghi.

tn

11

U O 
0 2

4I
1 oa H> 0

d a
0 2

d
u 00 i0

1 d Pm

0/A> 0//o % % % % % %
100 100 too too too ilW luo 100
454 788 438 503 482 672 527 ' 573

504 616 570 473 521 471 550 , 526
491 637 1 572 443 521 460 549 , 520
461 625 : 491 406 521 444 £08 , 487
485 642 458 352 521 430 506 482

491 600 431 297 519 405 483 455
515 586 363 296 515 378 466 436
457 571 339 343 511 547 439 411
406 533 340 344 506 330 415 388

394 483 304 355 506 317 387 368
399 446 317 351 506 297 384 352
355 421 320 351 506 286 365 340
382 40J 272 328 506 280 353 330

432 417 293 316 506 274 379 547
436 383 270 306 506 26) 365 331
386 370 241 217 506 257 333 311
413 396 244 275 506 256 350 321

420 355 167 263 506 257 316 299
408 325 180 252 506 257 309 294
404 313 143 249 506 256 293 283
383 313 133 243 506 253 281 274
349 325 156 2j2 506 251 281 273
349 313 156 263 506 257 279 273

329 313 143 271 506 258 269 266
3ti7 338 147 269 506 253 275 269
325 325 127 260 506 262 264 261
313 338 133 2^0 506 247 265 260
309 325 183 263 506 248 278 269
335 325 200 269 506 248 289 276

327 300 193 269 506 253 285 273
327 513 207 288 £06 256 293 280
331 325 217 313 £06 260 302 287
343 325 223 325 506 256 308 289
327 338 230 328 506 256 308 290
313 338 227 331 506 255 302 286
509 325 237 331 506 256 302 286
3T 350 240 3M 506 255 315 295320 375 260 339 506 255 325 301
327 388 253 339 506 254 328 303342 388 260 303 506 257 333 308342 388 2b0 325 506 260 341 314
357 375 277 341 506 260 343 315
3£7 362 280 344 50b 259 311 314378 .'50 287 359 506 280 349 ! 326404 350 290 359 50b 292 5-‘)9 336 ,4.")6 362 315 351 506 301 380 354396 3b2 328 351 506 319 370 3£3
349 387 328 345 434 323 358 346404

A  M B

387 SM 345 484 323 369 356413 3'5 286 366 484 337 365 355409
A  M  A M

375 f67 379 484 354 358 356416 363 1P4 368 484 328416 413 135 370 481 327
427« 387 129 369 484“ 322*

Gen.
eral

Index
Bauhi

Base 
1901-5 
=  100 

%

UN E.M PLOY-
M BN T.

Nob. at end
of month

V  u  u
. 5 ^

J  t
< ’2H t
OH

2-9 H -
<

000 000

737

704
688
668
656

567
564
553
550

621
593
574
548

536
514
506
502

499* 74 165

526
530
526
528

415
226
216
346

527
522
513
497

210
186
185
261

436
364
371
541

518
506
491
489

453
446
438
443

481
464
452
454

493
491
481
473

368
358
3>3
454

445
437
428
425
425
425

421
412
405
398
39?
308

473
476
459
465

563
522
504
555

637
648
592
532
509

6ib«'

425
424
421
418
417
420

393
389
391
393
395
398

403

447 
440 
446
448 
440 
450

625
623
623
636
696
692

732
626
693
887

1084
958
942

1042

1225
12.-9
1082
1026
1000
8B9

457
392 ! 449 
587 448
387 445 
369 i 422
358 418

719
703
707
683
t n
536

824
889
907
963

1066
1132

1158
1104
1057
996
941
831

368 418 
367 417
367 417
368 418
369
376

422
423 
425 
427 
461 
469

373 
371 
368
374 
376 
382

418
422

640 
624; 
635  ̂
648 
666 . 
638

887
867
887
905
970
962

473
492
£02

382
380
390

419
420
420
421
422 
424

646
629
5S8
£51
614
472

1012
956
853
803
755
638

424
426

446
428
416

678
628
609

> delle Corpora.ione:-T -  m^rnem^of ner. B aSf
TRA-SPJRT.

Shipping—

S 1st half 19U.
All i. dustrioa from June 1933.

Railways.—

PRIC'-S WHOLESALE. 
Ottolenghi.—

Bach*.— 
PRICES RETAIL

UNEMPLOYMENT.

’errcwarie del Mimstero Kailways iltiviala delle comunicatiom

d^n'EconomtadiGeyiwa) -Ltsttno ufftctale ddla iiorsa meret del conaiolu, proviuciale 
General index.

fn^ex S o ^  o^'‘r e 'S f  o f  .U W E ro u om ia  nazionale).Torino.). working-class families IBoll deUecitIa di m .a n o  e dt
National Insurance. Data lor eud of month. iBoll. m^isiledeWlaUtulo centrale di Stati^tica)
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an abnormal speculative rise due to certain 
textile shares. In subsequent months there was 
a considerable fall, due to a great extent to the 
government regulation which temporarily fixed 
the limit for dividends of commercial compan
ies at a maximum of 6% I further, it imposed 
a tax of 10%  oil dividends and interest on 
bonds not issued by the State, The index, 
therefore, fell to 130 in September; nevertheless, 
it recovered its upward tendency in subsequent 
months and reached 145 in December. During 
the Italo-Abyssinian conflict the bourse remained 
fairly firm. Indeed, if  we note the development of 
activity, not only in those industrial fields which 
may be regarded as war industries but in all 
other fields, it may be said that the imposition 
of economic sanctions, even if  it has caused 
detriment to some economic sectors, has 
markedly stimulated others.

for the last two months of the year; their index 
fell considerably, to 328 in November to 327 in 
December. These prices clearly indicate a 
reduction in the cost of hving as regards 
foodstuffs.

The official exchange rates have slightly in
creased during the year—the index for the dollar 
rose from 225 to 238; that of sterling from 226 
to 2 4 1; that of the franc from 77 to 81.7.

Price movements of materials have differed 
from those of foodstuffs. The index for the 
former group rose from 260 in January to 354 
in October; but that for foodstuffs rose from 
343 in January to 370 in June and then declined 
to 358 in October. Only food prices are available

DATA FOR JANUARY.
The official exchange rates showed a variety 

of movements. The dollar remained nearly 
constant all through the month— 12.45 
beginning, 12.52 on the 21st, and 12.45 at the end. 
But sterling rose shghtly and continuously from 
61.40 to 62.18 during the month, the franc rose 
from 82.25 82.75, Swiss franc, which
remained at a constant level of 402.90 until 
January 22nd, afterwards rose to 408 and 408.50 
by the end of the month.

On the bourse, securities continued their 
favourable trend in January’, 1936. The index 
of industrials rose from 145 to 150, due to an 
all-round rise, indicating a general improvement 
in activity.

The index of the wholesale prices of food
stuffs showed a further fall from 327 to 322 
owing to reductions in meat and wine, which 
had risen excessively in December, the meat 
index fell from 413 to 387, and the wine index 
from 135 to 129, also the price of oil diminished.

In January in Milan alone subscriptions to 
the new 5%  Rendita exceeded 7 Md. lire.

4 2

M

H

Infortnatio'

« elg '
K f f i n t
^  (Api
naturally 
follow 
0evertbd 
number
introduci

are

(0
I/O
onl;

N(
fo;

is]

lo'

m



y7. i':

/  ,  I

[!
wKIr>' i
r ll

4

s. •

1' 
i> >

I'(\\
ti #

lex
in
a

ds

St\’
rly
the
od.
om
ose
ich
itil
■50

leir
ies
an

ent

od-

s
eat
lex
ed.
to

I I I

BELGIUM.
Information communicated by Tlnstitut des Sciences economiques. University of

Louvain.
January 315/, 1936.

Be l g i u m  is now passing through the first 
winter after the devaluation of the belga 
(April, 1935). The available figures are 

naturally not yet sufficient to enable one to 
follow economic developments right up to date; 
nevertheless, we can already observe a certain 
number of definite results achieved since the 
introduction of the new regime, particularly 
from the aspect of unemployment.

Further, the external trade figures for the 
fourth quarter show very marked, and rather 
unexpected, progress. The government is very 
active in its endeavour to relax the grip of 
customs tariffs which surround the country and 
has given an example to other countries by 
suspending various quotas.

The speculative share market seems very 
firm ; the index of share prices was 44 on 
January 2nd, compared with 37 in October. 
The rise has been very steady and applies 
especially to shares from which increasing profits 
are expected. 4% rentes are rising with truly 
impressive regularity; at present they stand 
at about 96.

The rise in retail prices which had somewhat 
disquieted public opinion in October, has ceased. 
Indeed, the latest figures show a fall, the index 
dechned to 689 in November and 685 in January
(% of April 19 14 ); the rise since March is thus 
only 10% .

The index of wholesale prices has been 
affected in recent times by world movements; 
after rising rapidly from August (552) to 
November (581) it reacted to 579 in December 
(% of April 1914). The effect o f devaluations 
is hardly apparent in these movements.

Short-term money rates remain extremely 
low. The official rate is 2%  and the market 
rate has been i . 875 for some months. Conditions 
in the money market remain extremely easy. 
The long-term capital market has hitherto been 
little affected by this ease; it is only now begin
ning to show a definite tendency to improvement. 

The “ barometer of the three markets”  is
thus clearly set towards recovery and economic 
expansion.

Revenue from indirect taxation remains very 
satisfactory, considerably exceeding the estimates 
made at the beginning of the year. The 1936 
budget already balances better than its pre
decessor, and it need no longer be feared that 
the end of the financial year will bring the same 
disillusions as on previous occasions. In addition, 
the 1935 budget (period ending October, 1936) 
appears to be balanced merely by the recovery 
in business which has taken place since April
1935-

The unemployment statistics showed a rather 
sudden increase in November, after a very 
satisfactory month in October. Nevertheless, 
the urban and purely industrial areas were little 
affected and the latest figures show a check to 
this rise seasonally, and even a reduction. The 
improvement in the situation in the labour 
market has already enabled the state to diminish 
its payments towards the cost o f unemployment 
insurance.

The general index of industrial production 
has risen considerably; it was 92 in March 
(%  of 1923-5)5 it rose to 98 in August and 
to 1 12 (prov.) in November. The rise was 
particularly noticeable in textiles ; there is reason 
to believe that in the smaller industries, not 
covered by the index, the volume of business has 
risen more than in those which are included in 
the index of which some are subject to the regu
lations of the cartels. Since March the traffic 
at the ports has increased considerably and now 
exceeds that o f a year ago; railway traffic, as 
mentioned in our last report, is greatly improving.

The figures of external trade were rather 
unexpected; as already stated the index of 
exports (value) in the fourth quarter was 70 
compared with 57,6 in the third quarter 
(% of 1928-31); that of imports was 67 against 
58.5. The imports o f many raw materials have 
increased, and, likewise, the exports o f many 
categories o f manufactures.

Thus it appears that improvement in the 
economic situation has been taking place steadily 
since the devaluation. The movement has been 
quite clearly marked since October.
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SE C U R IT Y  
IN D E X  

NOS.

CO

% of Ja n . 
1U28 \In. fr

NATIONAL 
BANK.

Mn. fr.
00 

Mn.fr

CO

F r . to i

o

%

P R IC E S .

o

% of
Apr.
1014

% o f
1921

1913 
1924
1929 

l8 t  Qr. Av.| 
2nd ,, II
3rd I, II 
4tb II II

1930
1st Qr. Av.j 
2nd I, II 
3rd II II 
4th II II 

1931
U i  Qr. Av.|
2nd ,, ,,
3rd „ „
4th „ ,,

1932 
1st Qr. Av.' 
2nd „ ,, 
3rd „ I, 
4th II I,

1933
JA N ............
F E B ............
MAR...........
A P R IL  ...
MAY...........
J U N E .......

a

1500
1214
1193
1081

545
448
479
521

6
25-33
96-32 573

507
374
412
534

563
669
517
572

120
124
130
135

174-62
174-70
174-43
174-33

3-97
3- 97
4- 64 
4-64

867
854
851
832

188
236
110
159

909
658

l l i 2
1279

788 
109 S 
708 
732

JU L Y  .......1 38
AUG...........  38
S E P T .........  38
OCT.............1 35
NOV........... 34
D EC .............I 34

1934
JA N ............. I 33
F E B ...........  33
MAR............I 33
A P R IL .....  31
M A Y......... I 30
J U N E ....... 29

853
1672
1916
1741
1707
1514

174-52
174-13
174-15
174-07

3-37
2-99
2-54
2-22

791
761
727
692

174-26 
174 -73 
170-44 
134-51

2-31
2-19
2-33
2-44

660
645
616
583

185
185
185
183

125- 78 
131-99
126- 18 
119-53

319
3-21
3 1 0
2-98

553
526
525
525

184
178
178
180
182
180

12120
122-56
12312
12301
120- 84
121- 31

2-88
2-?8
2-62
2-49
2-41
2-31

521
512
504
501
502 
507

1376
1628
1802
2296
2761
2882

J U L Y ......... I 28
AUG..........  27
S E P T . ... 31
O C T...........  30
NOV............I 28
D EC.............I 27

1935
JA N ..............I 27
F E B .............I 27
MAR............I 25
A PL............  33
MAY...........  39
J U N E .......  42

JU L Y  .......  39
a UG...........  38
S E P T .........  36
OCT............ 37
NOV.............I 40
D EC............. I 41

1936
JA N .............. I 44

3009
2660
2364
2091
2059
1917

119-56
117-67
112-80
112-24
115-68
117-73

2-31
2-31
2-27
2-21
2-12
2-25

506
501
496
489
485
484

127

216
213
221
229

230
222
226
225

211
203
200
196

185
179
180 
18 cJ

114-65
109-76
109-26
109-98
109-02
108.06

2-14 
2-05 
2 07 
2-14 
1-93 
211

484
483
478
474
470
472

1406
1528
1330
1294
1021
1107

1348
1053
1198
1288
3706
6350

6337
5806
4897
4964
4763
5004

123 4389

107-91
106-81
105-19
105- 25
106- 99 
105-64

2-19 
2 31 
2-15 
2-10 
2-35 
2-38

471
474
470
467 
466
468

180
181
182
191
192 
204

204
207
207
211
210
209

208

104-94
104-95
101-65
142-61
144- 22
145- 72

2-37 
2-37 
2-37 
2-37 
2-12 
1 88

472
466
464
531
552
556

147-55 
147-15 
146-23 
115-71 
145-74 
146 18

1 88 
l-8 i 
1-88 
1-88 
1-88 
1-88

553
552
560
574
582
579

IM P O R T S.

Mn. francs

E X P O R T S. O U TPU T.

Mn. francs.

93

O.-̂ OO tons.

PM

000
tons. 000

I. o

DQ 9

No.

lU  , I I  
222 : 72 
737 349

1416
1655
1608
1506

1365
1318
1112
1062

989
948
876
813

713
536
512
674

597
555
605
508
595
608

588
633
568
591
571
559

744
838
804
815

879
844
732
677

379
355
407
362
393
386

2720
3088
3039
2993

908
943
855
906

2851
2742
2425
2343

691
734
679
619

2114
2115 
1928 
1835

654
611
639
640

l ‘̂52 
1285 
llb 4  
14 i7

529
427
372
454

14 \ 16 \ 16 
119 ' 309 190
645 ; 1155 195

1313 2473 
1815 , 2987 
1550 i 2644 
1604 2739

229
222
213
231

1390 2264
1580
1292
1268

2285 
2151 
2081

233
220
218
229

1125 ' 
1163 
1071 ' 
977 I

1974
1971
1910
1805

329
358
340
339

77 ! 333 
146 ; 289 
185 ' 247 
235 250

687
676
597
683

1405
1257
1118
1276

622
600
635
551
543
538

509
521
523
623
568
630

346
364 
372 
374
365 
327

1286
1189
1372
1160
1324
1294

475
406
446
354
465
468

581
598
704
.83

707
654

1182
1124
l<i76
1052
1293
1243

213
211■ 222
211
204
199

272
3L3
337
348

258
266
284
254

Ib
564
508

zu

93

478
515
629
550

500
471
455
478

222
224
300
503

426
433
438
426

914 
703 
772 

11021

374 244
395 : 239 
284 ' 199 
204 ! 231

360
348
330
410

1510
1400
l-ill
12b6

215 ' 241 
231 241 
255 ' 238 
275 i 230 
295 244 
307 ' 230

jl488 
11093 
1445 
1355 
1120 
1037

1227
1330
1215
1311
1294
1187

417
432
469
513
492
450

589
605
667
614
651
607

1133
1134 
1219 
1217 
1261 
1187

199 316  ̂ 218
216 
209

206 I 298 
228 i 30L 
226 286

195 , 322 
203 316

299
308
399
345
347
328

1229
1167
1318
1160
1149
1101

470
484
542
408
396
410

612 . 1191 
528 1130
695 1339 
607 1145

222
212
223
227

285
283
287
304

583
539
573
642
81G
715

303
308
291
357
322
306

821
742
704
824
854

1008

250
292
330
410
491
443

1038
1081
1112
1327
1150
1192

383
374
429
469
468
445

186

417
378
384
446
424
425

1066
1058
1160
1331
1610
1459

497
435
476
487
572
594

1552
1409
1443
1726
1647
1848

560
528
589
743
725
693

601 1073
643 1139

212 i 311
213 ! 537

213
216
213

347
359 
376 
419 
402
360

918 
11027 
llOlO 

960 
11140 
1407

216
226
244
246
247 
242

356
324 
376
325 
335 
338

1465
lbl5
1400
1364
1279
• «VM

592 lOlOil 
589 1032

209 ! 353 244
210

595 1100
658 . 1214
610 I 1177 
573 ' 1118

212
212
233

359 243 
345 ; 237

227 358

246
223 
2521

|12:: 
o25 

11324 
1218 
11202 
1484

600 1194
524 : 1048

215 : 359

568 1132
596 , 1175

213
209

358
359

639 1352
706 1415

218 . 363 
195 I 340 
224 333

704
671
692
819
748
748

1358
1239
1385
1687
1593
1565

208
216
220
222
230
238

345
353
333
304
284
256

240
247
243
252
263
258

255 
251 
259 
2? 2 
258 
261

328
307
350
361
384
358

1731
1707
Ilb2ft
1283
i258
m i l

372
378
385
460
431

'1046
Iil28
L026
11074

D ates of S e r ie s .-C o ls . 1. 2. 1st of m onth; 4. 5, 4th—10th; 6. 7. Average; 8. Average second half of m onth; 9, I5th ;
17. at end of month or y e t ; 18. 30-day m onth; 19. calendar month.

16. for 96 working days :

Before 1933 railway wagons only ; subsequently priva-e wagons included. 
* Ministry of Labour indeic for .̂ rd category budgets- + Net issues since Ja n ., 1931. t Provisional.
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93

222
224
300
503

9U
703
772

11021

ilO
m
illl
12d6

11483
'100311415IUkA
1120 
1037

913 
102? 
1010 
960 

1140 
1407

1465 
b l5  
1400 
1364 
l/?9 
l271

I
I

1223
I j 25
1324
1218
1202
1184

1731
170?
Ib28
i283
l258
all
1046
1128
1026
i(r/4

fs

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Burea 

conjunction with the Netherlands Economic Institute in Rotterdam.

REV IEW  OF T H E  Y E A R  1935-

T he UAG^y January 315 ,̂ 1936.
O O KIN G back upon 1935, it is difficult to 
say whether, economically speaking, the year 
has been on the whole better or worse than

its predecessor, for our country. Judging from 
the majority of the available yearly indices, 1935 
should be classed as worse, but some series show 
a sHght tendency towards improvement during 
the latter part of the year, in contrast with 1934. 
A definite change for the better can, however, 
scarcely be discerned, though the set-back which 
1934 had shown in comparison to 1933 has not 
been pursued.

The year was specially marked by violent 
disturbances on the money market, clinched by 
the Belgian devaluation. A heavy drain upon 
the Bank’s gold stock ensued; in a few weeks 
this fell from 813 to 643 Mn. guilders. After 
about 45 Mn. had been regained, a new shock 
had to be endured on account of the ministerial

government, though a considerable reduction 
in the cost margin has probably already been 
attained by declines in wages and salaries on 
one hand and a strong tendency to rationaliza
tion on the other. These, however, must 
inevitably result in increased unemployment, 
reduced buying power, high taxation, etc.

crisis at the end of July, as this, in public 
opinion, gave rise to apprehension as to the 
stability of our currency; this time the gold 
stock fell from 688 to 536 Mn. Both drains 
were met by vigorous increases of the discount 
rate which, at the outbreak of the Italo-Ethiopian 
war, was for some time as high as 6%, As, in the 
course of time, the government’s determination 
to maintain the gold standard proved unshaken 
and the fear of a European extension of the 
East-African conflict dissipated, confidence 
returned. Step by step the discount rate was 
lowered, while gold flowed back. At the present 
time, at the end of January, discount is again at 
3% *, at which it stood generally during the un
disturbed periods since 1930, and the gold stock 
has risen to 667 Mn. Considerable as the drain 
has been, the surplus reserve still amounts to 
over 300 Mn. and the gold position must be 
regarded as strong.

If, then, there is still in our country, among 
part of the nation, an opinion in favour of 
devaluation, this is chiefly based on the reflection 
that our industries might thereby be put on a 
more competitive basis with respect to other 
countries. The view that our internal cost level 
is too high to allow of a fair basis for competi
tion is widely spread and is also held by the

The ever-increasing number of unemployed 
is another striking feature of our economic situ
ation and a source of serious apprehension. It 
must, however, be borne in mind that, for 
several reasons, the number of people out of 
work is, relatively, increasing more rapidly than 
production is regressing. First we have what is 
called “ structural unemployment,”  alluded to 
above. Second, registration of the unemployed 
is gradually growing more nearly complete, 
owing to pressure from the side of the authori
ties. In the third place, young people making 
their first appearance on the labour market have 
recently shown an important increase in num
bers as a result o f the sudden increase of the 
number of births to a much higher level in 1920.

* Reduced to 2 j%  on February 4th.

Few indices are yet available by which to 
judge the trend of production. So far as this 
is dependent on imports of materials the average 
level in 1935 must have been lower than in 1934, 
especially as regards capital goods, whereas 
consumption goods seem to have been slightly 
higher. In the course of the year, however, the 
relation has been reversed, and from April on
wards materials for the capital goods industries 
have, on the whole and disregarding seasonal 
fluctuations, been imported in increasing quan
tities, while the reverse was the case with the 
consumption goods industries. As to the former, 
government expenditure on public enterprise 
(e.g., accelerated execution of the bridge
building scheme), and the putting on the stocks 
of relatively considerable new tonnage may be 
counted among the causes. On the other hand 
the regression in the building trade continued, 
as is shown by the statistics o f new 
dwelling - houses commenced, which, like 
the amount of public tenders and of mort
gages registered, are still showing a down
ward trend. The building trade has, o f course, 
been hampered by the credit situation, and the 
great surplus of dwelling-houses (though mainly
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STOCKS & 
SHARES.

5

to

1921/25
“ 100

Mn
Old

0000
Old.

1913 Av. 
1924 Av.

1929
IstC^r.Av. 
2nd t» 
3rd „ 
4th ,,

1930
IstQ r.A v. 
2nd „■ 
3rd ,, 
4th „

1931
1st Qr.Av. 
2nd n 
3rd „ 
4th „

1932
IstQ f.A v. 
2nd M 
3rd „ 
4th ,,

1933
JA N ........
FKB........
MAR.......
ARRIL ..
MAY.....
JU N E  ..

90 29 30

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

1934
JAN......
FEB.....
MAR. ... 
APRIL . 
MAY .... 
JUNE .
JULY ..
AUG......
SEPT. ... 
OCT. ..
NOV......
DEC......

1935
JAN.......
FEB.......
MAR......
ARR......
MAY.....
JUNE....

28 9 
310
29- 8
30- 4 
30T 
30-5

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

1936 
J AN.......

29-7
29-9
28-8
30T
33T
33T

BANK OF TH E 
NETHERLANDS.

Mn. Old.

316
975

782
800
810
822

2331

792
812
808
821

813
841
949

1033

982
983 
985 
964

3742
3567
3518
3427

’4-8
38*0

3180
3050
3096
3003

2844
2977
2054
1760

26-8
14-6
14T
22-5

20*2
28T
17-6
36-8

1568 
1407 
1303 
1285

947
932
952
966
957
927

23T
22-5
142
184

110
186
265
274

922
901
903
908
896
898

1274
1572
1405
1172
1562
1589
1879
1504
1327
1233
1419
1405

270
262
212
197
131
109

899
884
896
904
901
888
897
890
887
892
881
872

1301
1384
1405
1443
1515
1532

857
849
853
857
835
320

822
795
794
784
788
782

1618
1443
1302
1478
1396
1552

1557
1321
1311
1797
1618
1487

1875
1512
1478
1601
1502
1443

MONEY. PRICES TRADE. OUTPUT. EMPLOYMENT,
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Oct.23- 
Sep. 24 

“ 100
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s
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to
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d
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Mn. Old.

4-65
4-94

1922/25
=100

2-62
2*25
2-02
3

4T8
3-23
2-80
2*50
2-50
2-50

2-50
2-50
2-50
2-50
2-50
2-50
2-50
2*50
2-50
2-50
2-50
2-50

2-50
2-50
2-50
407
4-24
4-87

400
5-06
5-47
5-35
3-78
3-50

100 t t
4-0 155 197 138 102 44-4 3-57 1

4-38 146 95-4 209 150 144 66-8 3-94 558
5-35 142 95-7 233 170 167 76-4 6-42 463
5T9 141 94-4 240 179 168 , 

164 ;
74-9 6-68 466

4-30 137 94-8 1 237 165 71-0 6-04 494

2-82 126 92-2 ' 216 151 162 1 69-6 5-95 448
2T7 119 91-8 i 210 143 159 62-5 4-93 42J
1-90 114 91-8 : 200 148 136 59-1 5-03 433
1-43 109 88-7 , 181 131 127 55-5 4-65 461

1T9 104 87-4 165 114 137 49-4 4-30 431
1-28 101 86-9 164 111 133 43-4 4-22 406
1-23 94 85-6 , 156 114 122 44-4 3*90 426
1-96 88 82-2 * 147 98 118 41-2 3-88 441

T73 83 79-9 119 73 113 31-4 2-80 379
■75 79 79 8 107 66 97 25-5 2-89 344
•41 76 79-9 98 69 88 26-2 2-82 538
•37 77 79-4 no 73 107 29-5 3-07 361

•37 75 11 1 95 58 121 25-3 3-34 389
•37 74 :78-i 1 86 55 120 22-9 2-34 306
•69 72 ^ 99 65 108 28-3 3-20 339
•62 71 90 54 106 230 2-85 309

207 72 ■77-8 : 98 61 111 ’ 25-3 2-99 355
2-19 73 ' 97 63 109 24-0 3-27 350
3-53 73 104 56 117 51 li 3-40 356
1-21 73 790 106 62 113 58 3-63 362

•77 ! 75 111 74 no 60 3-43 349
•50 i 75 109 63 105 62 3-61 3ol
•47 76 80-7 , 109 63 109 64 3-24 363
•50 77 ! 108 52 112 55 3-27 525

•50 79 '1 100 56 j 119 55 2-74* ! 406
•75 80 j-801 82 51 ' 116 53 3-44 , 306

1-23 79 j 94 61 126 62 4-01 374
2-04 79 ' 86 54 122 52 3-66 328
1-37 77 79-2 87 57 125 55 4-32 336
•77 76 , 89 59 111 56 4-63 345

•74 77
|79-3

86 68 108 63 4-23 316
•72 78 89 69 104 69 4 02 301
•60 77 78 69 96 70 398 306
•62 77 ) 87 62 97 78 4-42
•51 77 r78-6 88 60 101 79 4-01 ! 315
•51 : 78 75 56 113 65 3-93 286

•51 78 •1 76 55 112 64 4-13 282
•56 77 S77-4 70 51 109 61 3-81 A  A M252
•61 . 75 80 54 109 65 4-39 254

3-57 76 ) 78 50 112 57 3-93 252̂̂
B

5-81 75 V76-9 78 58 112 76 413 237
4-39 75 75 51 109 58 3’45 237

312 74 ) 76 54 105 67 4-04 244
4 78 75 V76-8 70 61 101 61 4-36 244
5-41 75 76 59 93 62 3-99 242
4-59 78 94 70 102 74 4 25
3-18 78 86 60 107 72 4-75
3-22 78 73 52 113 55

1

4*01
1
11

907
936
989

1010

1014
970

1053
1034

1024
1054
1119
1103

1033
1041
1049
1125

1088
957

1137
994

1089
1028
1045
1071
1040
1058
1047
1029

1070
974

1070
958

1002
992

1047
1053
1026
1126
1044
976

8-8

15-5
2-4
2-5
5-6

9-4
4- 8
5- 8n o

18-6
lu-2
11-3
18-6

25-6
22-6
25*5
27-3

35-4
31-7
27-2
24-2
250
23-7
23- 8
24- 4 
24-4
24- 6
25- 7 
3T9

32-2§§ 
29T 
26*5 
25-4 
25-3 
25 2

1024
938
931
984

1011
919

1058
973
957

1031
991

1011

26- 7
27- 3 
27-5 
23-2 
29-6 
33-5

35-7
35-2
32-0
30-2
29-5
28-9

* January to June  figures include Pernis and Vonderlingerplaat,
** Amsterdam. + W ithout gold and silver, bullion and cash.

55 New Series, excluding Agriculture.
t t  L*asi month of Quarter.

g f N i^ b e r  of days worked divided by total number of possible working days of the workers anH°
* t  Note  —Pottery and Agriculture not always included. ................Value to June, 1933, then quantity  index. % of 1925-7.

$ t

for

f  S  ifl ' '
-jArt arethe . Q are

"*5 S «V ‘
ana soana

■“.sf r*
ffere excepQO'̂  

during N o

Infonnfltion

%yM{

t\\\

. I  '  < * t



J  19

8

5
4
5

)
1 
3 
6

6
6
6
3

4 
7
2 
2 
0
7
8 
4 
4 
6 
7 
9

1
■5
4 
3 
2
7
3
5 
2
6 
5

7
2
0
2
5 
9

4
6 
7 
7 
4

for the middle and upper classes) and the decline 
of prices which has placed the considerable 
number of houses built at high cost soon after 
the war in a very unfavourable condition for 
competition, are playing their part in disorgan
ising the house property market.

The trend of imports remained downward, 
and so was the main direction of exports during 
the first three quarters, though to a much lesser 
extent. In October, both imports and exports 
were exceptionally high, as was also the case in 
many other countries. As for imports, these 
have, during November and December, obviously

[Netherlands
resumed their downward trend, but this is not 
equally marked in exports. These latter, in 
fact, have shown a rather hesitating course 
throughout the year.

The share market was dull and showed little 
more than the ordinary seasonal movements 
during the first three quarters, but from Septem
ber onwards the trend of the share index has 
been markedly upward. This has been the case 
with colonials especially. This fact may 
reflect a growing confidence that the worst of 
the depression is over in the Indies and a revival 
slowly making way.

CANADA.
Information communicated

REVIEW OF TH E YEAR 1935.

January 23rd, 1936.

IN the last three annual surveys, stress has 
been laid on the serious maladjustments 
arising out of the altered margins between 

variable incomes and comparatively rigid costs 
and debt contracts. The slackened pace of 
recovery in the last eighteen months has not 
been able to overtake the growing population 
and relief costs, mounting public debts, out
standing arrears of municipal taxes and arrears 
of private interest payments. The debt problem 
has in consequence become an important politi
cal issue.

The long-term upward trend in exports of 
minerals and forest products, which played an 
important part in ^ e  expansion of the last 
decade, shows signs of being resumed, but no 
signs of a comparable revival in the wheat in
dustry have appeared. Recovery is in particular 
being supported by the improved position of 
gold mining, the use of air transport and tractors 
in reaching remote mining areas, by further 
development of hydro-electric power and the 
replacement of worn-out durable goods.

There is some evidence that the forces of 
recovery are becoming cumulative (e.g., the 
strong urban demand for dairy products and 
eggs) but the dislocating results of depression 
are hkewise cumulative and are not being over
come appreciably. Rigidities in the structure 
of prices and contracts are less burdensome 
owing to larger income, but problems of arrears 
and of immobile factors which are either unem
ployed or unprofitable tend to become more 
serious.

4 7

The monthly records of volume and price 
for the twelve months ending November indicate 
a rise o f roughly 6% in national income, against 
a rise o f about 20% in 1934. Output and prices 
were comparatively stable in the first seven or 
eight months, but in the autumn a marked up
turn occurred in production, prices, exports, 
employment and retail sales.* An important 
exception was the decline in construction con
tracts awarded by governments. Taking the 
year as a whole, there was a more even distribu
tion of income as between the principal industries 
and economic areas. The recent trade treaty 
with the United States has improved the outlook 
for cattle raising, dairying and lumbering, in 
spite of the introduction of quotas.

The largest absolute gains o f income were in 
agriculture, whereas in 1934 they were in manu
facturing and mining. Increases of farm income 
were derived largely from animal products and 
potatoes, the farm value o f wheat production 
being estimated at 2%  less than in 1934. On the 
basis of the exports already made and the 
experience of the last ten years, wheat exports 
for the balance of the crop year would be not 
more than 140, nor less than 80 Mn. bushels,' 
leaving a carryover at July 31st of from 
100 Mn. to 160 Mn., compared with 203 Mn. 
last year.

The scanty data on agriculture thus far

* This upturn was partly owing to smoothing of seasonal
fluctations in automobile output.

1 Broomhall’s estimate is 149 million bushels.
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TRADE AND PRODUCTION. EMPLOYMENT.

$ Mn. $ Mn. 8 Mn,

rs'-^

% 000 % % % %
1926

Average]
1629 

1st Qr. 
2ndgr.l 
3rd Qr. 
4th Qr.

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

1931 
1st Qr.l 
2nd Qr. 
3rd Qr. 
4th Qr
1932 

1st Qr.] 
2nd Qr. 
3rd Qr. 
4th Qr.|
1933 

JA N . ..' 
FEB ... 
MAU...' 
APKIL] 
MAY.. . I  
JU N E

203
188
206
166

99 
, 102 
; 103 

103

384
378
371
423

156
151
129
108

101 53
99 : 69
96 43
94 91

93 63
89 260
91 20

108 ! 75

111 ! 34
110 i  20

304
330
295
320

163
169
174
182

6'

226
220
226
230

214 
213 
210
215

259 
288 

‘ 236 
i 269

: 145 
1 144 
' 143 

142

208
211
207
211

102
98

203
215
213
231

199
195
188
195

100 I 100
10
100

11

110
112
108
103

li IS

JU LY  
AUG... 
SEPT. 
OCT...] 
NOV...
DEC...I
1934 

JA N ...! 
FEB. ..I 
MAR.. 
APRIL) 
MAY...! 
JU N E

20

225J

44

JULY 
AUG...I 
6EPT. 
OCT...I 
NOV... 
DEC...I
1935 

JAN. ..I 
FEB. . 
MAR...I 
APRIjJ 
MAY...I 
JU N E

197
183
189
188
265
298
353
265
246
282
284
249

189 
189 
188 
191 
194 
196

260
209
249
254
313
260
277
253
258
341
309
304

106 
192 
196 
198 
192 
192

188 
189 
189 
194 
196 
192

JULY 
AUG...I 
SEPT.. 
O C T ... 
NOV...! 
DEC...

268
209
224
237
313
271
255
250
243
291
302

; 194 
194 
197 
204 
204 
204

105 
104
104
106
105 
104
101
103
104
105 
107 
103

201
200
201
209
206
204
203
206
213
215
217
218

200
135
160
161

i6’

265 
301 
322 

, 290

176
108
113
122

244 
' 264 
i 283 
: 254

17 18
100

I  111 
: 112 

109 
100

20
100

! 201 
217 

. 213 
227

174 
, 183
' 183 

186

163 
186 
202 
222 

‘  211 
: 158

100
103
105
98

176 
164 I 189 

; 177 
; 194 
! 193

188
204
212
242
211
172

182
180
187
185
188
186

101
103
106
108
105
99

II Includes $6o M n. refunding loan. 1 Includes $ 2io  M n. refunding loan.

D ates  o f  S e r ie s  Cols. 5, 6, 17-19, end of month; 1-2, 7-1O) averages.
S o u r c es  :— Col. 2, Wood, Gundy & C o .; Col. 3, A. E. Ames & C o .; all other cols.. Dominion Bureau of Statistics.

N o tes  o n  S e r ie s .
Col.

>999

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

99

Col. 14.—Adjusted for seasonal variation, includes 41
weighted scries.

16. —Revenue freight only; excludes cars from U.S. 
connections.

17. —Index of value, includes 3 j4 4 4  chain store outlets 
and 36 departmental stores. Base— Av. 1930 = 100

20.—Establishments with over 15 employees. Excludes 
agricultural and clerical workers, civil servants.
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available* indicate that the 14% rise in farm 
income has been chiefly confined to mixed 
farming areas. As there has been very litde 
increase in the prices (which are still relatively 
high) of goods bought by farmers, the larger 
income has enabled a greater volume of pur
chases unless it has been devoted to payment of 
arrears of taxes, interest and other obligations. 
Almost no statistics are available showing farm 
purchases, but the following data on agricultural 
implements for years ending October are relev
ant. The tonnage figures represent chiefly 
domestic production.

Imports of farm irnplemeuts, §000 
Tonuage of implements loaded by 

railways in Canada ... 000

1933 1934 1935
2,346 3,139 5,435

40.0 61.3 92.2

In contrast to the restricted volume of wheat 
sales in recent years, both exports and produc
tion of newsprint have been maintained at high 
levels, though at keenly competitive and un- 
remunerative prices. In October paper pro
duction reached the highest monthly total yet 
recorded.

Merchandise exports were 11.7% higher, 
value of gold production 12.7% higher, and 
gross exports of tourist services are estimated 
(preliminary) to have grown by 38% over the 
previous year. Notwithstanding this growth, 
the national income does not appear to have 
increased relatively to the growth of export 
incomes as much as in 1934, in spite of continued 
government spending supported even more 
heavily than in the past by bank credit. In 
comparison with the recovery from the post-war 
depression in 1921-24, the response of income 
to exports during 1935 has nevertheless been
very pronounced, reflecting the relatively great 
recovery in domestic trade.

In 1934 the most rapid gains in value of 
merchandise exports occurred in sales to Great 
Britain, but m 1935 they arose in trade with the 
U.b.A. Sales to Empire countries other than 
Great Britain, while much smaller in amount 
have grown steadily. Sales to countries outside

Empire and the United States are 
“schnmg as rapidly as at any time during 

the depression. As it seems doubtful whether 
much further growth of exports to Great 

ritom can be hoped for, the future now seems 
to be pverned more than at any time in recent 
years by the course of business in the United

[Canada
States as reflected in merchandise and tourist 
pports. The visible positive balance of trade 
increased rapidly during the autumn.

There has been little or no revival of private 
industrial borrowing and only a slight increase 
of construction work done for business concerns. 
Most of the industrial building reported has 
taken the form of small extensions or modern
ization of plant and has been paid for without 
new borrowing. Additional installations of 
hydro-electric generators during the year totalled 
362,080 h.p., an increase of 4'8%. Industrial 
earnings and dividend payments continue to 
improve, but, in spite of the low returns re
ceived from high grade bonds, the money of 
private investors has not yet begun to move into 
new issues, apart from the somewhat diminished 
flow into gold mines. Almost no building has 
yet resulted from the new federal housing sub
sidy. Purchases of machinery have expanded 
considerably. No satisfactory data are available 
on investment in circulating capital.

In spite of higher rates of taxation, the rise 
of national income since 1933 has not brought 
sufficient restoration of public revenues to over
take the high level of expenditure. For federal 
revenues only (April-December), a rise of 20% 
in 1934 may be compared with a rise of only
1 7 % in 1935, while the excess of expenditure 
over revenue was greater in 1935 than in 1933.
The number of men, women and children 
dependent on public relief in October (excluding 
recipients of drought relief in the prairies) was 
4% larger than a year before and only y |%  less 
than m October, 1933, while the cost of relief

increase. The
deficit of the Canadian National Railways has 
not been appreciably reduced. An estimated 
increase of 4*9% in gross revenues was almost 
wholly offset by higher wage rates.

The aggregate of the public deficits of
all governing bodies in recent years can
be measured only roughly, owing to the
inadequacy of the public accounts of lesser
goveriments. As almost no genuine capital
expenditures have been made, the foUowing
table of year-to-year increases in total public
debts, direct and guaranteed (excluding double
counting) shows the approximate size of the 
dehclts:—

1931
1932
1933
1934
1935

• •  •

» •  •

Iiiereuso 
of Del)t S Mn, 

397 
507 
263 
315 
250

• «

• «

Annual Interest 
Charges, increase 

over previous \*e«r
SMu.

13
27

9
2

— 5 ' decrease)
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Along with other current expenses, interest 

charges on public debts are being met by 
continued borrowing, supported by bank credit, 
rather than out of the rise of national income or 
reduction of emergency expenditures. A general 
balancing of budgets will probably demand, in 
addition to lowered relief costs and contemplated 
improvements in the taxing system, a further 
rise of perhaps 25% in taxable national income.

Stimulated by low interest rates, by improv
ing net earnings and the possibility of inflation 
in the U.S.A., prices in the stock market have 
undergone a prolonged rise. Meanwhile govern
ments in the most embarrassed cities and 
provinces are not content to rely 011 mere hopes, 
and continue to press for debt adjustment and
larger grants.

Present indications are that the new federal 
cabinet takes a rather cheerful view of the debt 
problem, relying upon continued deficit financing 
and modifications of tariff policy, of administra
tive methods, and of the constitutional friune- 
work rather than upon broad schemes for adjust
ing the price and debt structure of the whole 
economy. While the present policy is not 
strikingly different from that of the former 
administration, the tendency to copy American 
methods is less noticeable, and more stress is 
being laid upon amicable foreign trade rela
tions and the position of the export industries 
(e.g., the recent trade treaty with the U.S.A.,
and resumption of trade with Japan).

Further loans by Ottawa to the western 
provinces are to be made conditional upon 
federal control of their borrowing powers, to be 
effected through a loan council. Federal guar
antees to assist provincial refunding are being 
discussed. Following the Dominion-Provincial 
Conference in December, larger grants-in-aid 
were made to the provinces for relief expen-
ditures.

The constitutionality of recent federal legis
lation for the control of industry is now before 
the Supreme Court.

The easy money poUcy initiated in the 
summer of 1934 by the federal authorities has 
been effective chiefly in the field of government 
finance. By encouraging the continued pur
chase of securities by the commercial banks, it 
has brought down the cost of new borrowing, 
especially on treasury bills and short-term issues.

As a result private investors have bid up the 
prices of industrial bonds and shares to the point 
where some corporations have been able to refund 
callable issues of bonds and preferred stocks at 
more favourable rates. Interest rates on bank 
loans and mortgages have fallen only sUghtly. 
On the whole, the advantages of cheap money 
are still confined chiefly to governments. No 
changes in monetary pohcy have occurred since 
the Bank of Canada began to function last 
March, apart from statutory recognition of the 
higher value of gold. The exchange equahza- 
tion fund is not reported to have been used.

The commercial banks still possess cash 
reserves far in excess of legal or customary 
requirements despite large additions to their 
security holdings made in recent months. Cur
rent loans, after reaching the lowest point for 
the depression at the end of last July, recovered 
slightly but remained well below the levels of 
1934. The monthly turnover of “ outside”  
bank deposits in 28 clearing house centres 
(excluding Toronto, Montreal, Winnipeg and 
Ottawa) was shghtly higher than in 1934a 
especially in August and November.

Bond issues (col. 3) were largely for refund
ing purposes. Additional bond purchases by 
banks and insurance companies were rougWy 
equal to the increase of all pubhc debts during 
the year. It is thought that the public has not, 
on balance, been a buyer of new government 
bond issues* and that a considerable amount of 
the diminished property income of individuals 
has been used for the year’s larger purchases of 
new automobiles, dwelhngs and other con
sumers’ capital goods. There are no indications
of an export of capital.

5835
275

a d d i t i o n a l  
In Mn. S. 1928

Net valueof Productioni" 
Tourist services (gross)
Gold Production (ind.

prem.) ..............
Chartered Banks-Nov.30. 

Security Holdings 
Cash Reserves 
Dividend Payments

+ Before allowing for depreciation

STATISTICS.

39T

488
284
184

1932 1933 1934 1935
3608 3333 3989* 4195*
212 117 138 179

71-5 84-3 102-4 116-Ot

759 862 919 1137
258 241 251 261
164 135 186 213

* Estimated. J Preliminary

• T he larger the excess reserves o f the banking system  
and the lower the rate o f  interest, the
investors become in the purchase o f  long-term bonds. T his
raises the question whether the limits o f effectiveness m  
cheap money policy have been exceeded.
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THE GENERAL BUSINESS POSITION
U N ITED  KINGDO M .

February 20th^ 1936.
In January the number of insured 

persons unemployed increased by 273,000 
and exports fell to a relatively low level, 
so that the question whether there has been 
a set-back in progress must be considered.

When the unemployment figures are 
examined and compared with previous 
years, it is found that the only important 
difference, not attributable to the usual 
reduction in employment after Christmas, 
is an increase in the number in building 
and other out-door industries ^^temporarily 
stopped ”  on January 20th ; the unusually 
severe weather at that date is quite 
sufficient to explain this. Consequently 
the unemployment statistics cannot be 
taken as indicating any general change. 
The values of exports last October and 
November were high and a natural reaction 
came in December; that it is continued 
into January indicates that we cannot at 
present hope for exports to rise above the 
stationary condition to which we have often 
called attention. In these two respects

there is no definite indication of change.
There arc hopeful signs in the con

siderable quantities of raw materials im
ported in the latter part of last year 
and in high figures of output of iron 
and steel. In view of the rearmament 
programme, it may be expected that em
ployment in the heavy and allied industries 
will at least not deteriorate in the near 
future. Since the value of building plans 
approved continues to be higher than a 
year before, employment in the building 
industries is likely to be fair when the 
weather allows.

The view thus expressed applies only 
to the near future. The price of existing 
industrial securities has mounted con
tinuously for nearly four years and our 
index has doubled in that period. This 
rate of increase is greater than that of 
other indices, and present rates appear 
to discount a rate of profits whose ultimate 
attainment these other indices do not make 
manifest.

ANALYSIS RECENT MOVEMENTS.
U N ITED  KINGDOM .

Fi n a n c e .—D uring the four weeks ending 
February 12th the Bank of England returns 
show an expansion of about £ i.$  Mn. 

in the note circulation, a small increase in 
gold holdings, and a fall of rather over 
£ 1  Mn. in the note reserve of the Banking 
Dept, to £61.2  Mn. Holdings of Government 
Securities fell by nearly £5  Mn. to £79.2 Mn., 
and Discounts and Advances by £6.6 Mn. to 
£30.4 Mn., but Other Securities rose by £2M.n. 
to £14 .6  Mn. Total Deposits fell by £10 .6  Mn. 
to £150-9 Mn., and Bankers' Deposits by £6.5 
Mn. to £103.6 Mn. As compared with the 
return for February 13, 1935, the rise over the 
year in the note circulation is now over £25 Mn.,

but Bankers’ Deposits, so far from showing a 
corresponding fall, are actually slightly higher. 
The causes of this full offsetting of the effect o f 
the rise in the note circulation are rises over 
the year of £8 .1 Mn. in gold holdings, and 
£6.5 Mn. in Discounts and Advances, together 
with falls of £7.4 Mn. in Government Deposits 
and of £4 .1 Mn. in Other Deposits. Total 
holdings of Securities in the Banking Dept, were 
almost unchanged, a fall o f £3.6 Mn. in Govern
ment Securities being rather more than offset by 
a rise in Other Securities. The recent tendency 
to prevent the rise in the note circulation from 
having any effect on the size of the banks* cash 
reserves is thus continued, and the cheap money
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policy, which for a few months last autumn 
appeared to show signs of modification, seems to 
be fully maintained.

The results of this policy are seen in 
the January statements of the nine London 
clearing banks (i.e., excluding the National 
Bank, and the District Bank whose average 
figures became available for the first time). 
Cash Reserves and Deposits were almost un
changed at the high December figures, and the 
ratio of cash to deposits, at io.6% , remains at a 
comfortable level. Among the assets, items in 
transit fell back seasonally from their December 
peak, and Money at Call was also rather lower, 
but Discounts advanced sharply by £ 15  Mn. to 
£335 ^^-3 Advances rose from £767 Mn. 
(revised figure) in December to £774 Mn. This 
latter figure is £34 Mn. above that of a year ago 
and £52 Mn. above that of January, 1934. 
Investments showed a further slight decline to 
£585 Mn. As pointed out last month, the 
recent decline is probably due mainly to the 
transfer to certain maturing bonds from the 
category of securities to that of bills.

Town Clearings in January, after seasonal 
adjustment, were lower both on the month and 
on the year. Provincial clearings were also 
lower, but country clearings improved. It is 
probable that the inclusion of the District Bank 
figures prevents this year’s totals from being 
exactly comparable with those of a year ago, but 
the difference is unlikely to be large.

New Capital Issues on home account were 
inflated to £33 Mn. in January by the inclusion 
of the Treasury-guaranteed Railway Finance 
Corporation Loan of £27 Mn. I f  we exclude 
this, new issues were considerably lower than in 
January a year ago. Issues on overseas account 
were trifling.

Our index of mid-month prices of industrial 
securities shows a further marked rise to a new 
high record. Prices of fixed interest securities, 
on the other hand, showed a very slight decline. 
Short money rates are unchanged. Our crude 
index of foreign bond prices shows a further 
recovery of two points.

Treasury Bills outstanding on February 15th 
totalled £796 Mn., of which £525 Mn. are 
calculated to consist of bills issued to the 
market and £271 Mn. of ^tap’ bills. Total 
issues are £99 Mn. lower titan five weeks ago, 
but of this fall only £ 3 1 Mn. is shown in 
market issues and the balance, £68 Mn., in 
^tap’ issues. Of this decline a minor part, 
perhaps some £ 10  Mn., is probably due to the 
release of Treasury Bills in order to provide 
funds for meeting calls on the portion of the

2 l%  Loan believed to have been taken up by 
government departments. It seems reasonable 
to attribute the remainder of the decline largely 
to releases of Bills by the Exchange Equalisation 
Fund in order to obtain the sterling required 
to purchase the considerable amounts of foreign 
exchange and gold it is believed to have acquired 
during the past six weeks.

As compared with a year ago, total Treasury 
Bills outstanding are only £ 16  Mn. lower, but 
market issues are £ 12 2  Mn. higher and ‘ tap’ 
issues £138  Mn. lower. After allowing for 
other factors, it seems likely that the greater 
part of this fall—nerhans / lo o  Mn. or more—
is due to the acquisition of non-sterling assets 
by the British Exchange Fund.

Imports of gold in January were valued at 
£ 12 .2  Mn., of which £7.0 Mn. came from South 
Africa, £ 2 .1 Mn. from India and £ 1.5  Mn. from 
France. Exports totalled only £3.8 Mn., of 
which £2.4 Mn. went to U.S.A., £0.6 Mn. to 
France and £0.5 Mn. to Sweden.

During the fortnight ended February 13th 
imports totalled £4.5 Mn., of which £2.2 Mn. 
came from South Africa and £ 1 .2  Mn. from 
India. Exports amounted to no more than £0.5 
Mn., mainly to France.

It is noticeable that exports to France con
sist at present almost entirely of gold coin, 
presumably for hoarding.

F oreign  E xch anges.—The chief feature of
the exchange movements of the past month has 
been the weakness of the U.S. dollar, especially 
after the Veterans’ Bonus Bill was finally passed 
over the President’s veto on January 27th. The 
British control appears to have checked the 
appreciation of sterling by buying francs, with 
the result that during the first week of Februar}' 
the doUar-franc rate moved to the American 
gold export point, and appreciable quantities of 
gold were shipped. In the second week of 
February the dollar recovered in terms of both 
pounds and francs, though the dollar-franc rate 
is still not far from gold export point, while 
the franc strengthened as against sterling, prob
ably in consequence of the arrangement of a 
£40 Mn. sterling credit for the French Treasury.

Prices and  VX̂ages.— The Statist index num
ber of wholesale prices was the same on January 
31st as a month earlier, a slight rise in food being 
balanced by a fall of 0.6% in materials. The 
Board of Trade shows a smaller rise in food 
(meat failing, while cereals rose), but also a rise 
of o.4®o in materials and manufactures, mainly 
due to wool. No further change is indicated in 
the first half of February. Still, on the whole, 
it would be unsafe to say that the gradual
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increase in the price of materials, that has been 
very nearly continuous since March, I935> has 
reached a maximum.

liOAUD OF TRADE IN D EX  OF r i l lC E S  OF BASIO
MATERIALS.

% of 1913 1930 average.
1955 1936

April 84-3 Ju ly  881 Oct. 92‘9 Jan . 95‘4
May 87T Aug. 88 2 Nov. 94’6
June 87'5 Sep. 89‘7 Dec. 938

Jan.
Feb.
Mar.

85-7
84-9
833

Though the Cost of Living Index Number 
on February ist* was lower than a month earlier, 
the fall was a little less than is to be expected at 
the time of year, and the index is 3 i%  higher 
than a year ago. The change over the year is 
due to very slight increases in average rent 
and fuel, and among the foods an increase in the 
prices of bread, dairy produce and potatoes, 
partly set off by a trifling fall in the price of
meat.

The constituents of the index read:
% of 1914.

» •  •Rent 
Clothing 
Fuel 
Sundrie.s 
Food

•  • «

Feb. 1» 1935 
156

185-190 
170-175 

170 
124

Feb. 1, 1936 
158

185-190
175
170
130

All 142 147

It is not easy to compute the result 
of the changes in payments to coal-miners 
this month, since the methods of addition and 
amounts vary from district to district, but it is 
estimated that the increase per shift is about 
8|% . This brings the general wage-index up 
to 97.

T rade and  Ou t p u t .—The total value of 
Imports in January shows rather more than the 
normal seasonal fall from the high figures of 
December. They were, however, 13 %  higher 
than in January, 1935, the increase being found 
alike in food, materials and manufactures. The 
following Table shows that in net imports there 
is nothing unusual in recent movements except 
perhaps in cotton, wool and non-ferrous metals. 
The whole importation of raw cotton since 
September ist has been:—
1933-4, 580 Mn. Ib.s. 1934-5, 429 Mn. Ib.s, 1935-6, 661 Sin. lbs.

The principal season for the importation of 
wool does not begin till January.

The Table on p. 56 shows the importation 
of materials last year freed from the effect of 
price variations. The increase in the fourth 
quarter of 1935 over previous years is striking; 
compared with 1934 it is 18%  for all materials, 
60% for cotton, 17%  for wool, 9% for other 
goods.

* Shown as end of January in table on page 65.

lU P O R IS , L E S S  UE-EXPORTB. £ M n .
1934 1935 1936 1930

Food, &c.— Nov. Dec. Jan . Nov. Dec. Jan .
Gruin ............... 5-4 4-9 3-9 5-8 5-6 4 7
Me:«t ............... 6-2 6-5 6-5 6-7 6 7 6T
Diiiry Produce... 4*2 4'6 4-8 4-7 5-6 5-4
F ru it ............... 2-4 2'7 2-4 3-0 3-5 2 8
O ther ............... 13-2 10-9 8-9 140 12T 1T6

T o ta l .............. 3U4 29-6 26-5 332 33-5 30 5

.Materials—
C o t t o n ............... 2-9 3-5 3-2 4-6 6 1 4 0
Wool ............... 1-4 2-5 2 1 2*3 2'8 3'8
Seeds and Oils 1-9 1-6 2T 2*2 2*4 2 7
R u b b e r ............... I'O 0-9 1*2 0-2 0-3 0-3
Non-ferrous

m etals ... TO 0 8 0-9 TO 1-2 TO
O ther ............... 6-7 7*4 6-8 7'2 8T 8 3

T o t a l .............. 14-9 16 7 16-9 17-5 20-9 39'9

M anufactures— 
Oils ............... 2*6 2-4 2-4 2-5 2-6

•

2 7
Non-ferrous

m etals ... 2T T9 T6 2*6 T7 1-9
o th e r  ............... 9 8 8-7 9T 10-7 9-8 10*3

Total •,» ... 14-3 13-0 13T 15-8 14T 14-9

All Im ports (net) 60‘6 59-6 56-9 66*9 69-0 657

The value of British Exports was a little 
lower in January than in December; allowing 
for normal seasonal change, about 5%  lower. 
Adjusted throughout for the season, the amount 
was lower than in any month since August, 
1934. The high figures for October and 
November, 1935, are now seen to have been due 
to temporary causes, and have been followed by a 
reaction. For the four months, October to 
January together, exports in 1935-6 were 4^% 
greater in value than in 1934-5. The annexed 
Table indicates that the movements have been
similar for different classes of goods :

EXPORTS OF B U riTSH PRODUCE. £ M n.
1934 1935 1935 1936

Food, Ate.— Nov. Dee. Jan . Nov. Dec. Jan .
D rink .............. 0*9 0-8 0 8 1-3 0-8 TO
'J o b a c c o .............. 0-4 0 4 0-3 0-4 0-3 0-4
Food .............. 17 I S 1-3 2T T6 1 4

Total .............. 3-0 2 7 2-4 3*8 2 7 2 8
Blaterials—

Coal ... ,,, 2 7 2-5 2 7 2-9 2’4 2-3
Wool .............. 0*5 0 5 0-8 0 8 0-6 0-6
Oils and fats 0-2 0-2 0 2 0*4 0-2 0 2
O ther .............. 0-9 0 7 1 0 1-0 1-0 1 0

Total .............. 4-3 3-9 4 7 5T 4-2 4T
M anufactures—

Non-ferrous metals 1-0 TO IT 1-4 IT TO
Iron, steel.

machinery ... 8T 7 7 7-4 8-5 7 7 7-3
V e h ic le s .............. 2-2 23 2-4 2 4 2-2 2 2
Cotton .............. 6 0 4 7 5-4 5T 4-8 5T
Wool .............. 2T 2T 2'9 2-4 2‘4 2-9
O ther textiles

and apparel 2-4 2-2 2-2 2-5 2T 2-4
Chemicals 1-8 1-5 1’9 T9 1 7 17
O ther .............. 4'8 4-3 4 2 5T 4-2 4 0

Total .............. 27-4 25-8 27’5 29-3 26-2 26-6
Total Exports of

B ritish Produce 36T 34'3 35-5 39'4 34-9 34-5
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T O T A L  IM PORTS OF RAW M A T E R IA LS PRICES

W IT H  C E R T A IN  P A R T L Y  M A N U F A C T U R E D  G O O D S B U T E X C L U D IN G  RUBBER. £M n.

Qrs. 1
1932 
2 3 4 1

1933 
2 3 4

%1

1
1934 

2 3 4 1
1935

2 3 4

Pig-iron, kc. ............. ' 1-0 •8 •8 •6 •5 •5 •7 •7 •8 •7 •7 •8 •7 •6 •6 ■8
Copper, tin, lead, zinc ... 4-2 3-4 4-0 4-7 3-5 40 38 4-8 5T 6-9 6-3 7-9 7-8 7 9 6-8 7-0
Yarns ........................ •7 •3 •2 ■2 •2 •2 •3 •3 •2 •2 •2 T T T •2 •2
Leather 3-2 1-8 2-2 2-1 2-3 2-6 2-7 2-8 2-5 2-6 2-3 2-4 2-6 2-7 2-8 2*8

Minerals (non metals) ... 1-0 •9 1-0 •9 ■8 •9 10 IT IT 1*3 1-3 1-4 1-2 1-4 1*5 1-5
Iron Ore •7 •6 •4 •6 •7 •8 •8 •9 1-4 1-6 1*3 T5 1-4 1-7 1-7 1-5
Non-Ferrous IMetals 2-3 2-4 15 18 1-3 1-9 1-9 19 20 2-4 2-2 2-4 2T 26 2-7 2-9
Wood 4'7 7'9 120 9-6 4 . 4 7-2 17*7 12-2 6 9 11-3 18-8 13T 6-6 100 17-4 13-9
Oil Seeds, &c.................... 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 8-2 10*0
Hides ........................ 7T 4-6 4-7 4-0 5-3 50 5-2 4 6 5-3 50 4-0 3-8 4-7 4-3 41 5-2
Paper M aterials............. 3-6 2-7 3.1 40 30 3 3 3-6 3-7 3'6 4T 3-8 4-2 3-6 3-8 3-9 4-6
Textiles (other than 

Cotton and Wool) 4'6 2-6 18 2-9 3-9 30 2-5 4-0 5-5 3-7 2-7 4-6 5-5 3 6 2-7 4-4
Oot̂ t̂ on ••• 12-9 10-9 8-8 13-8 12T 10-6 13T 16-4 14-9 IIT 9-8 120 11-4 9-9 7-5 19T
Wool ............. 17-4 16-6 6-2 11-6 190 16-3 7-5 11-8 19T 11-9 4-3 9T 14-9 16-5 70 10-6

All above groups, and 
Miscellaneous.............

k

76T 65T 59-2 67-5 68-5 66-8 71 4 76-2 810 72-5 69-9 74-5 76T 76-7 713 87-7

Excl. cotton and wool— 
Total Imports

1
45-8 37-6 44-2 42T 37-4 39-9 50-8 48-0 47-0 49-5 55-8 53-4 49-7 50-3 56-8 580

EXPORT OF U.K. M A N U FA C T U R ES— R EV A LU ED  A T  1930 AVERAG E PRICES. /M n

Q*
Earthenware 
Iron k  Steel 
Non-Ferrous Metal 
Cutlery
Electrical Goods 
Machinery ... 
Cotton 
Wool
Other Textiles 
Apparel 
Chemicals ... 
Oils...
Leather 
Taper 
Miscell.

Total 4 ♦

1932 1
111 1933 1934 1935

1 2 3
%

4 1
1

11 2 3 4 1 2 3 4 1 2 3 4

1-9 2T 1-9 20 1-8 20 2 1 2T 1-9 2-3 2-3 2-5 2-1 2*4 2*5 2-0
8T 80 7-4 8-2 7-6 80 8-1 9-4 8-1 9-2 9-9 10-7 9-2 10-8 10-2 10-8
1-8 2-1 1-9 2-3 2-4 3-0 3-7 3-1 3-0 3-2 3-4 3-8 3-9 3-7 3-6 3-9
1-4 1-9 1-5 1-7 1-8 1-8 1-8 2-1 2-1 2-4 2-S 2-6 2-4 2-8 2-7 3-0
1-4 1-5 1-4 18 1-7 T7 1-7 2-1 1*9 1-9 2-1 2-7 2-4 2-4 2-7 2-9
8-3 8-3 6-9 6-8 60 6-5 6-6 7-5 7-5 8-3 81 9-4 9-2 9-6 9-4 10-1

22-3 22-2 20-5 19-6 22-5 19-0 19-1 19-6 20-3 18-7 20-3 20-2 21-6 18-9 19-6 20-0
8-0 6-9 7-9 7-9 8-7 7-1 lOT 91 9-9 8-4 9-9 8-9 10-9 8-2 10-8 10-2
4-5 51 4-5 5-4 4-9 51 5-4 5-8 5-3 5-9 5*7 6-7 5-6 6-0 5-7 6-2
3-9 3-8 3-8 3 9 3-7 3-3 40 3-8 3-8 3-4 3-9 3-8 3-7 3-2 40 3-9
4-8 5-7 4-8 4-9 4-6 5-4 4-9 5-1 5-4 5-9 5-4 5-9 6T 5-9 5-6 6-6
1-5 1-5 1-7 1*8 1-7 1-3 1*9 1-8 1-7 1-5 1-9 20 2*5 1-7 1*9 1-9

•9 •9 •8 1-2 1-0 1-2 1-7 1-4 IT 1-1 11 1-3 1-5 1-5 1-4 1-7
T8 2-0 1-7 1-9 1-8 1-7 1-8 2-0 1*8 1-8 1-8 20 20 1-9 20 2-2

13-8 15-8 12-6 15-0 15-3 14-9 15-0 17-1 16-6 15-8 16-8 18-6 18-8 18-7 18-8 20T

84G 87-8 79-3 85-4 85-4 820 87-9 92-0 90-4 89-8 95-1 1011 101-9 97-6 100-9 1061

* Revised total 83*5; details not available.

Revised total for year 1935, £349 Mn. instead of £347 Mn. Details not available, but chemical figures should probably be increased
by about £0 ‘3 Mn. per quarter in 1932 and 1933.
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T h e statistics in the Table on p. 56 prove 
that price variations have been sm all; the 
increase in value from the fourth quarter o f
1934 to that o f  1935 was 5 % ,  as also m
quantity.

T h e geographical distribution o f  exports ot 
manufactures changed to some extent from  1934 
to 1935. T o  all countries together the increase in 
value was 8 % ,  and few countries other than Italy, 
China and Brazil received actually less. But the 
proportions to Germany, South Africa, W est  
Africa and the United States increased, while 
that to India fe ll ; also there were a number o f  
minor changes.

T h e output o f  pig-iron increased m  January, 
that o f coal and o f steel fell a little ; each was 
higher than in January, 1935 - For pig-iron the 
output is the highest m onthly* figure recorded 
since M ay, 1930. That for steel was higher 
than for any previous January, unless during
the W ar years.

Quarterly statistics o f artificial silk produc
tion, of the output o f  electricity and o f  the 
imports o f motor spirit for home consumption, 
in the past three years, indicate continuous pro
gress, as will be seen from the following Tables.

AUTiriClAL SILK PRODUCED. Mn. lbs.

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

•«

Totiil

»«•

• • •

• •

1833 1934 1935
16-7 24-2 ... 30-5
18-3 21-8 30-9
22-5 21-5 28-2
24-2 25-6 34-3

81-7 93-1 ... 123-9

MOTOR SPIRIT IMPORTED FOR HOME CONSUMPTION
Mn. Galls.

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

• • •
• • •

1933
229
279
317
256

• •

1934
258
299
323
277

«•»

«• ■ 1157

• •

• • •

1935
271
316
338
290

Tot.al .............  1081
OUTPUT OF ELECTRICITY. Mn. Units.

1215

1933 1934
1st Qr. 3647 4270
2nd Qr. ... 2841 3362
3rd Qr. ... 2864 3243
4th Qr. ... ... 4202 4586

Total... ... 13554 15461

• • •
• • •

1935
4699
3803
3725
5337

17564

B u il d i n g  P l a n s  A p p r o v e d . —  In January, 
1936, the value o f plans approved for all build
ings was 1 0 %  higher than a year before, for 
dwelling houses 9 % ,  other buildings 1 2 % .

T h e Ministry o f Labour Gazette (February, 
p.47) gives interesting figures for the years 1934 
and 1935, from which the following are arranged. 
The County o f London is not included among 
the 146 principal towns to which the figures 
refer.

. I * Standard four-week month.

NUMBER

Lst Qr. 
2nd Qr. 
3rd Qr. 
4th Qr.

Total

OF DWELLING 
1934 
32-7 
571 
30-8 
35-9

• • •

HOUSES. (OOO’b.) 
1936 y  IncreaMe 
38*2 17
41-0 11
36T 17
4U8 10

• • • 136-5 157-1 15

VALUES. £Mn.
1934 1935 % i«- 1934 1935

Year Year crease 4th Qr. crease
Hjmsfis . . . 69-6 78-4 13 17-7 20-5 16
Factorio.s,Shops,&c. 11-1 15-6 40 2-5 4-0 58t\f\
Public Buildings 5-9 90 53 I 'l 2’ 1 90
Altorations* .•. 90 11-3 26 2-5 2-9 15

'X ota 1««• • • • 95-6 114-3 20 23-8 29-5 24

T h e  percentage changes vary greatly from  
one district to another, and there is no evident 
relation in these changes from one period to 
another.

U n e m p l o y m e n t .— T h e increase in unem 
ployment from  Decem ber i6 th , 1935, to January 
20th, 1936, was considerable, and, as the annexed 
table shows, somewhat greater than last year.

• • •

June 
July 
August 
September 
October 
Novtnnber 
December 
January

September
October
November
December
January

• • •

a a •

• • »

a • ■

a • »

1934-5
2124 
2162 
2135 
2080 
2119 
2122 
2086 
2295

Excluding Coal. 
1821 
1838 
1871 
1859 
2069

YED. (OOO’s)
1935-6 Decrease
2004 120
1992 170
1949 186
1953 127
1902 217
1906 216
1856 228
2131 164

1710 111
1683 155
1716 155
1676 183
1948 121
Building Trade--3  . . . . . . ---

we get a quite different view.
EXCLUDING BUILDERS

INSURED MALES UNEMPLOYED. (000s.)
Dec., 1934 Jan., 1935 Dec., 1935 Jan., 1936 

Wholly ... 1363 1432 1244 1300
Temporarily 188 219 129 187

1373 14871551 1651
T h e increase in the numbers o f  males wholly 

unemployed (56,000) is less this year than last 
(69,000), as is also the case with females. T h e  
increase among those temporarily stopped is 
greater this year, 58,000 against 31,000. This  
excess comes from a variety o f  industries, only 
some o f which are directly affected by the 
weather. In fact, in total and in detail, the 
movements are those that usually occur after 
Christmas.

T h e high figures o f  those temporarily 
stopped in building, which are almost solely 
responsible for the bad impression given by the 
totals, are due to the very severe weatlier 
throughout the country from January i6th  to 
January 20th, the day on which the count 
was taken. Outdoor work was necessarily and 
widely suspended.
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Value ol Exports of the Produce and Manufactures of the United
Kingdom in the Years 1924, I934 and 1935.

COUNTRIES AND REGIONS

TO WHICH CONSIGNED.

AMOUNT. £Mn. PERCENTAGE OF TOTAL.

1924 1934 1935 1924 1934 1935

Y’ ear Year.

i • •

• # i • 4 ♦
4 • #

4 • # « « •

Russia (Soviet Union)
Finland, Estonia, Latvia, Lithuania 
Germany
P oland...............
Austria, Hungary 
Czecho-Slovakia 
Belgium, France 
Italy ... • •«
Norway, Sweden, Denmark... 
Holland
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

4 4 • * • »
♦ 4 ♦ 4 % •

4 » 4 4 4

4*4
9 4 4 4 4 1

4 4 « 4 4 4 #

Total Europe ... 4 4 4 4 4 4

Egypt and Soudan 
Algeria ...
Rest of North Africa 
East Africa 
West Africa 
South Africa

4 4 4
4 4 4

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

255-52

4 4
4 4 »

• 4

Total Africa 4 4 « 9

16 40 
2 07 
340 
7-26 

14-97 
31 51

75-61

4 4 « 4Asiatic Turkey, Syria, Persia, etc —
British India ... ... ... ... ••• ■*'
Ceylon, Straits, Borneo .......................................
French, Portuguese, Dutch East Indies, etc., and 

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...

4 4 ♦
4 4 4 • 4 4 4 4 4

4 4 •

9-67
90-58
13-91
11-43

28-93
26-83

T74

Total Asia 444 183-08

Australia, New Zealand 4 4 4 8109

Canada and Newfoundland, etc. 
United States ...

4 4 4 4 4
4 4

30-75
53-84

Total North America ... 4 4 4 84-59

Mexico, West Indies, Central 
America

Brazil ... ... ...
Peru, Chile
Argentine, Uruguay, etc.

and Equatorial' 21-05

• 4 4
4 4

4 4 4 444

13-61
809

31-33

Total Central and South .America ... 74 08

To t a l  (excluding Irish Free State) ... 758-67

Irish Free State 4 4 4 47-30

3-66 3-51 •5 •95
6-29 7-50 1-0 1-65

14-01 18-94 5'65 3-7
300 3-79 ■45 1 •8
1-56 1-77 •35 1; -4
1-25 • 1-43 ■2 •3

25'58 25-42 8-5 6-8
9-33 6-82 2 2 2-5

29-29 , 30-59 4-9 7 8
1209 11-67 3-35 3-2
13-C8 13-60 3-5 3-51
7-30 ; 6-01 1-9 1-95
8-41 8 98 1-2 2-25

134-85 140-03 33-8 35-8

7-35 8-63 2-2 1-95
•96 •92 •3 1 •25

1 54 1-35 ■45 i1 -4,
4-76 5-46 •95 1-25
7-57 11-44 2 0 2 0

32-62 36-35 4-2 8-65

54-80 64-15 100 14-55<

7-38 8 98 1-3

11
1-95

36-68 11 37-82 12 0 9-751
9-97 10-74 1-85 2 65
3-92 4-131 1-5 1 05

,
9 11 7-48 3-85 2-4
4-25 ! 4-45 3-55 1-1

•84 1-11 •2 •2

72-15 74-71 24-3
1

19-15

37-68 42-75 10-8 10-0

20-51 22-32 41 5-45
17-57 22*t9 7-1 4-65

38-08 45-21 , 11-2 101

13-88
f
j 13-94

1
2-8 3-71

5 75
r
1 4-77 1-8 1-5

2-55 1 3-08 r i •7
16 84 1710 4-15 4-5

39 02 38-89 9-8 ■ 10-35

376-58 405-74 1000 ,•1 lOO'O1

19 53 20*18 4\
6-3

:
5-2

34-5

15-8

18-4

10-55

11-15

3-45

1000

5-0

As values are given to two decimal places only, the totals are not always identical with the sum o f the items.
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EXPORTS OF MANUFACTURES
Value o f  chief articles exported  in the Years 1 9 3 4  &  1 9 3 5  to the principal countries concerned

Year. 
1934 1935

£000

•» »
• •»

EARTHENIVAIIE.
S. Africa 
Australia 
Canada
Other British Countries 
U .S. A . ■ • • • • •
Argentine ...
Other Foreign Countries

To S. Ireland

CEMENT.
British W. Africa... 
British India 
British Malaya 
British Ŷ. Indies... 
Other British Countries
Brazil .............
Other Foreign Countries

1527
108

To S. Ireland... • * •

WROUGHT IRONTUBE 
S. Africa ...
British India 
Australia ...
New Zealand 
British W. Indies 
Other British Countries 
Denmark 
Netherlands 
Persia
Brazil and Argentine 
Other Foreign Countries

• • •

To S. Ireland.............

GALVANISED SHEETS. 
British W. Africa 
S. Africa ...
British India 
New Zealand 
Other British Countries... 
Foreign Countries

• • •
•«•
• «*

• • •

4 4 •

To S. Ireland.............

PLATES AND SHEETS 
(Tinned,).

Australia '*•
Canada
British Mala3’a 
Other British Countries 
Netherland.s 
China 
Japan 
Brazil 
Argentine
Other Foreign Countries

• • •
• • • «• ■

• • *

1015 
; 1398 

317 
801 
526 
135 
208 
161 
663 

1593

6848
TIN (Blocks, etc.)
British Countries... 
France .............
U.S.A......................
Other Foreign Countries

a »

224
207

2089
1422

3942
NON-FERROUS METALS 

(excluding Tin). i
British Countries.............  } 3372
Soviet Union Russia ... 533
^vance ........................
Argentine........................
Other Foreign Countries

481
147

3150

To S. Ireland... 7683
282

1626
77

788
34

511 634
370 421
469 307
171 201
372 215
567 554
245 112
140 101
137 273
244 332 1

1754 1054

5013 4184
75 80

173 235
581 476
781 931
252 309
523 681
763 746

3073 3377
50 62

1086
1453
185
911
494
82

147
85

414
1610

6467

250
362

3001
1532

5145

3441
386
536
199

4090

8652
289

ELECTRICAL GOODS 
S. Africa ...
British India 
Au.stralia ...
New Zealand 
Other British Countri 
France
Italy..............
Argentine ...
Other Foreign Countri

• % •

%»•

• • •

To S. Ireland...

• a »
• » »

» * •

MACHINERY.
S. Africa ...
British India 
Australia ...
Other British Countries 
Soviet Union Russia 
Netherlands
France ..............
China and Hong Kong 
Otlier Foreign Countries

• • »
• • •
• • •
««•

To S. Ireland ...

• • •
COTTON YARN.
British India 
Other Briti.sh Countries 
Norway,Sweden, Denmark 
Germany, Poland... 
Netherlands
Roum ania.........................
China and Hong Kong...
A rgentine.........................
Other Foreign Countries

• • •
• • •

• • •
• « a
« • »
• « •

COTTON PIECE GOODS. 
British S., W, &, 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 ........................
Argentine and Uruguay... 
Other Foreign Countries

• • •

• • •

To S. Ireland...

WOOL TOPS.
Canada
Other British Countries 
Sweden 
Germany 
Other Foreign Countries

• • •

«• •
• • »

«• •

• •»
■ • *

WORSTED YARN. 
Canada ........................
Other British Countries 
Germany ........................
Other Foreign Countries

To S. Ireland... •»«

Year. 
1934 1935

£000

1376
1072
902
383
939
158
159 
270

2386

7645
382

4101
5685
1859
4396
1012
913

1353
1221

11293

1604 
1187 
1323 
504 

1170 
202 
134 
40» 

2548

9076
469

5590
6073
2570
5606
907
857

1405
1007

13249

31812 39264
998 1252

680 779
1255 1449
lOUl 10z7
1876 2710
828 899
644 254
245 190
621 715

3086 3142

10236 11165

4504 6615
8384 8050
642 655

3847 3143
891 919

1179 1235
1058 1433
2401 2286
487 451
444 457
770 485
750 625
COO 1077
577 426
067 907

3907 3238
7077 6451

38785 38453
1037 1086

667 835
178 113
177 417
715 1875

1850 1756

3587 4796

368 305
371 321
791 1066

2708 2171
4238 3863
394 452

• • •
» * »

«««

P 4 »

PIP
P P P
■ • •

WOOL, WORSTED 
TISSUES.

S. Africa 
Canada
Other British Countries 
Denmark 
(iermany .
Netherlands 
Belgium 
Fiance 
Switzerlaml 
Italy
U.S.A.
A rgen tin e ..............
Other Foreign ( ’ountides

To S. Ireland

» • *

• • •
• • •

• • •

« • *
BOOTS AND SHOES.
S. Africa 
New Zealand 
Other British C*tuntries... 
Foreign Countries

• • •

To S, Ireland

APPAREL
(ex. Boots and Shoes) 

S. Africa ... * • •
• • •New Zealand 

Otlier British Countries 
Netherlands 
U.S.A.
Other Foreign Countri

• • •

To S. Ireland

CHEMICALS.
S. Africa 
British India 
Au.stralia ... 
Canada 
Other British 
France 
Japan
Other Foreie

• • •
• » *
• • •

a • •
• • •

Countries

• *  «

eign Countries

To S. Ireland t •

LEA'ITIER.
All British Countries
U.S.J â ... ...
Other Foreign Countries

To S. Ireland • • •

• • • • • •
• • •

PAPER.
S. Africa 
British India 
Australia & New Zealand 
Other Briti.sh Countries... 
Foreign Countries

To S. Irelaml

MOTOR CARS.
S. Africa 
British India 
New Zealand 
()iher British Countries... 
Foreign Countries

«• • •«•
•«• • • •

• • •

To S. Ireland • • •

Year.
1934 1935

£000

1107 1227
1567 1548
1669 1808
930 974
550 566
436 385
438 301
552 657
623 384
458 330
727 860

1279 1680
4255 5736

14691 15354
590 511

181 177
123 127
478 4y2
244 242

1026 1038
620 399

2283 2316
76u 780

2261 2452
534 552
406 549

1869 1824

8113 8473
1151 020

1344 1368
2423 2798
1542 1760
1222 1183
3016 3274
693 771
500 376

7835 7877

18575 19407
991 1013

877 1065
435 609

1567 1722

2879 3398
477 620

622 628
657 6:6

1904 2047
933 987

1598 1627

5614 5925
663 699

800 809
715 756
609 953 ,

1132 1365
1191 1461

4447 5344
408 145
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INSURED PERSONS UNEMPLOYED.
A. Wholly Unemployeil. 

Males. November
1934-5 

Buil(lu)g
Public Works ...
C.oftl ... • • •
'I'extiles
Other Industries 
Commerce, &c.

B. Temporarily 
December

A
177
127
188
56

639
365

13
6
2

62
37

102
11

A
188
127
186
£6

626
368

B
7
2

41
3599
11

(OOO’a.)
Stopped.

January 
A 

215 
131 
186 
58 

661 
396

♦ t ̂Totals 
1935-6 

Building 
Public Work.s ... 
Coal 
Textiles
Other Industries 
Commerce, &c.

1552 220 1551 195 1648

159
130
170
50

555
365

5
2

19
25
87
10

169
130
167
49

545
353

8
2

15
24
78
10

207
135
164
49

575
377

Totals 1429 148 1413 137 1507

Females. November December January
1934-5 A B A B A B

i-yT>
C otton ............. 39 23 38 21 37 24
Wool 6 9 6 10 6 1315

18■z
Other Textiles 24 15 24 18 27 24
Clothing 24 '.4 24 23 27 24

40
42

121

Distribution ... 46 4 39 3 58 6
Hotels, &c. 43 1 39 1 41 1
Others............. 74 19 72 22 91 32

13 Totals 256 95 242 98 287 124
237 1935-6

C otton ............. 34 12 33 11 32 15
67 Wool ............. 3 4 3 4 3 6
9 Other Textiles 25 12 24 14 25 16

18 Clothing 22 23 22 19 25 22
30 Distribution ... 46 4 38 3 56 6

112 Hotels, 44 1 40 1 42 1
18 Others............. 7? 21 75 21 90 31

254 'I'otaU 251 77 235 73 273 97

RECENT MOVEMENTS IN UNITED STATES.
Report from  H a r v a r d ,  Feb. %th, 1 9 3 6 - )

Th e  outstanding fact reflected in the index 
chart* is the recession in general business 
activity which developed in January. The  

business curve, based upon figures for bank 
debits in selected cities outside New  York, 
declined for the first time since October. The  
decrease was sufficient to offset the December 
gain, and the curve is now at about the Novem 
ber level— but still above that o f September and 
October. The speculation curve continued the 
uninterrupted rise which has been under way 
since last spring. The gain in January was the 
most pronounced for months, and the curve now 
stands at the highest point since April, 1931. 
The money curve moved up by only a nominal 
amount and remains at an abnormally low level.

It is too early to be able to weigh the signi
ficance o f the drop in the business curve which 
appeared in January. It is clear, however, that 
some retardation in business activity has taken 
place. Although the business curve, which is 
based upon bank debits in selected centres out
side New York, contains a price factor, price 
movements have been too narrow in recent 
months to have had any effect. Without doubt 
the January decline in adjusted bank debits 
reflects a decrease during the month in the 
physical volume of business ; and this conclusion 
is reinforced by the data on physical activity in 
January which thus far have become available. 
Automobile production during January declined

* See p. 52.

from the high rate maintained in November and 
December, and this movement has reflected 
itself in other lines, particularly iron and steel. 
W ith the earlier introduction o f new models, the 
automobile industry was able to maintain pro
duction at an unusually high level in the 
closing months o f 1935) but one result o f this 
seasonal change is that a dull period, from 
January until the spring buying season begins 
in March, is expected to ensue. T o  the extent 
that the halt in the rise o f business activity is 
based upon this new seasonal factor, the January 
decline in indices o f physical volume loses much 
o f its significance. It would be difficult to 
weigh the exact importance o f these changes, 
however, until the emerging new seasonal 
normals have become more clearly evident.

Actual figures for total freight car loadings in 
January were slightly higher than those in 
December, but probably by little more than the 
usual seasonal amount. The increase was due 
chiefly to markedly larger coal shipments. 
This was in part a seasonal phenomenon and 
partly a result o f the unusually severe weather 
experienced in January. Minor classes o f car 
loadings also increased during the month, but 
these changes were more than offset by declines 
in the two most important groups— miscellaneous 
and small-lot shipments. Weekly data for ifie 
miscellaneous group, made up chiefly o f materials 
and products o f  certain manufacturing lines, 
averaged slightly lower for the month, even after 
seasonal adjustment. Less-than-carload ship-
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mentSj reflecting chiefly conditions in wholesale 
and retail trade, also showed a decline for the 
month after the seasonal adjustment. T h e  
adjusted figures for both groups remained fairly 
constant until the last week in January, when 
fairly sharp declines took place.

W eekly data for electric power production 
increased during the first half o f  January, but 
have since levelled off. It is probable that the 
final monthly figure, seasonally adjusted, will 
show a decline. T h e iron and steel industry 
has felt the decline in automobile production, 
al chough part o f  the decreased demand from  
this source has been offset by increased orders 
from other consumers o f  steel, particularly rail
roads and the construction industry. W hile the 
Dodge figures for value o f total building con
tracts in 37 eastern states declined in January 
after a sharp December increase, they are still 
considerably above the levels prevailing for 
many months before December. T h e textile 
industry presents a mixed picture, with the 
woollen branch apparently making a better 
showing than cotton.

Commodity prices continue to move within 
a narrow range. T h e Bureau o f Labor Statistics 
weekly index o f wholesale prices declined frac
tionally during January, but the index at the end 
o f January was within i %  o f the figure 
prevailing each week since August. Declines 
occurred in the foods, farm products and textile 
products subgroups, while moderate increases 
took place in the hides and leather products and 
fuel and lighting materials group indices. 
Changes in other groups were small. Those  
for agricultural prices may be accounted for 
partly by the effects o f  the Supreme Court 
invalidation o f the A .A .A ., although the result
ing price movements o f  affected commodities 
were by no means uniform.

Renewed fears o f inflation, passage o f the 
Bonus Bill, and the unsettled state o f  the federal 
budget were important factors in bringing about 
an important shift in the foreign exchanges 
during January. T h e dollar has been under 
pressure for several weeks, and the gold export 
point with respect to some gold -  standard 
currencies has been reached. Gold actually 
began to move abroad at the beginning of  
February, but the export thus far has not been 
o f significant proportions. These gold exports 
mark the first outward movement o f  gold from  
the United States on an exchange arbitrage basis 
since September, 1934.

There was little change during January in 
the abnormally easy condition o f the money

market. Short-term interest rates still remain 
at levels which are almost nominal. Banking 
statistics indicate no changes o f  great im 
portance. T h e  total portfolio o f  the combined 
federal reserve banks remains at an almost 
monotonously constant level. Reserves o f  the 
system increased moderately in January, and 
federal reserve notes in circulation declined 
seasonally. M em ber-bank reserves showed a 
further advance after the Decem ber decline. 
Total loans and investments o f  reporting m em 
ber banks increased, a decline in total loans 
being more than offset by a further increase 
in investments. “  All other ”  loans, chiefly for 
ordinary business purposes, for January as a 
whole declined by about the usual seasonal 
amount. On a seasonally adjusted basis, this 
series for the last week o f  the month was 
approximately i %  below the figure for the end 
o f  Decem ber, but still above the level prevailing 
through most o f  1935.

T h e security markets have continued strong 
and active. Bond prices maintained an almost 
uninterrupted upward course through the entire 
m onth, with all classes o f  fixed-income securities 
participating in the rise. Stocks likewise were 
strong, and higher quotations were accompanied 
by an expanding volume o f  trading. T h e  
advance extended to all types o f  shares, the rise 
being most pronounced in railroads. T h e  
market was buoyed up by favourable year-end  
corporation earnings reports and anticipations 
o f continued business recovery. T h e A .A .A .  
decision unsettled stock prices for a day only, 
after which the advance continued. A  cessation 
o f the rise toward the middle o f  January was 
followed by a further vigorous advance as the 
month ended. T h e monthly average o f  indus
trial stock prices reached its highest point since 
1931, and the monthly averages for railroad and 
public utility shares were likewise at a new high 
point for the current recovery. New  security 
flotations were markedly higher during January, 
but corporate issues continued to be largely for 
refunding purposes.

T h e most significant change in the economic 
situation during January has been the recession 
in business activity, but the extent or actual 
importance o f this development is not yet 
apparent. T h e security markets have been 
buoyant and appear to reflect expectations o f  
continued recovery. T h e money market is 
favourable for further improvement, but for 
many months this has been only a passive factor 
in the business situation. On the political side, 
the outstanding developments during the month
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were the invalidation o f the A .A .A .— ending the 
government’s crop-control programme in its 
present form— and the passage o f the Bonus Bill. 
Particular industries stand to gain if  efforts 
toward crop curtailment and benefit payments 
cease, but already a new bill aiming at continua
tion o f the government’s agricultural programme 
is before Congress. Final passage o f the Soldiers’ 
Bonus Bill was taken with relative calm in prac

tically all circles. Payment o f the bonus is 
expected to give a fillip to retail trade and may 
very well result in increased production in many 
lines o f  finished goods, both perishable and 
durable. T h e state o f the federal budget, the 
coming political struggle, and uncertainty regard
ing possible further legal decisions adverse to 
the Administration continue to act as unfavour
able factors in the situation.

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

Befrinnine of
1936

1934

Nov.
Dec.

American
Cotton.

Lead.
m

1.000 bales
1,000 tons. 

U.S. U.K.

1935 Jan. . 
Feb. ., 
March 
April. 
May . 
June .,
July 
Aug. 
Sept 
Oct 
Nov. 
Dec.

11,103
11.174
10,648
10,107
9,785
9,236
9,36 2
9,468
9,344
9,113
9,070
8,885
8,744
8,581
8,521
8,429
8.413
8,253
8,227
8,208
8.C58
7.814

17- 0
18- 7 
17-1

205’5
205-2
207-6

20-0 
19-3 
18 9

15-5
15-5
19-5
19-2
18-6
17-2

I

209 8 
207 1
200- 5 
203-2 
196-4
201-  0

19-4
19-3
18-6
18-9
18-6
18-4

14-4
14-8
14-2
11-5
14- 1
15- 0

206-3
206-2
203-2
200-6
201-2
198-4

17-1 
15-7 
11-2 
9 3 
7-8 
7-5

1936 Jan. 
Feb.

7,651
7.299+

13 5 
15.4

192-5 7-0
5-7

Hi it) ti>; il) (8) (9) viu.;
Spelter Rubber. Sugar. Tea. Coffee. Wheat. Petrol

j1 Mn bags. eum.
LOOO 1,000 1.000 Mn.
tons. tons. tons Mn. lbs. A B Mn.bnsb. barrels.
125 8,731 286 b-2 *24-4 560
137 8,903 276 6-1 20-8 526
120 7,913 245 6-5 16-6 428
94 6,441 235 7-1 16*2 457 530

100 616 8,333 270 7-64 476 ' 513
105 623 8,046 251 ! 8-11 483 607
99 650 7,501 212 8-5 17-0 407 507

106 655 5,692 233 8-7 13-7 445 505
111 650 6,537 257 7-1 14'1 445 498
115 650 7.943 261 6-8 426 489
118 679 7,887 279 6-6 * 448 481
117 672 7,396 285 6-6 ♦ 471
114 650 7.701 281 ! 6-5 19-5 439
n o 653 8.058 267 ; 6-9 19-0 411
108 651 7,602 255 i 7-2 18'3 370
107 649 6,780 233 7-4 17-0 368
111 648 6,170 225 7-5 15-5 313
114 655 5.487 217 7-7 15-7 302
111 659 4.755 216 7-8 * 317
104 641 4,688 216 7-6 * 367
94 627 4,848 224 7-8 «* 409
85 596 6,468 228 7-7 395
83 576 6,237 247 7-8 * 397
79 253 1I 7-9

(2)
(3)
(4)
(5)

Total 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 stocks (outside regulated areas) in U.K., 

U.S.A.. Singapore, Penang, Para and Manaos plus estimated 
afloat as published by the Imemaiional Rubber Regulation 
Committee.

• Not available. I Provisional.
II Feb. Includes 1,162 tons of buffer stock ; March, 6,582 tons; Apr. onwards, whole buffer stock,

(6)
(7)
(8)

(9)
(10)

Total visible supply.
Tea Brokers’ Association, London slocks.
(A) Visible supply. (B) Interior Brazil stock and Sao Paulo 

Pledged stock. Figures supplied by Messrs. Duunng & 
Zoon.

Stanford Wheat Studies Estimate: of World’s Visible Supply. 
Stocks of Crude and Refined Oils in U.S.
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UA&. 
APRIL 
U lY 
JU.N'E

85-71
m
86W

B-95

4 s < O
57-a
85- SI
86- lQ

6

JULI 
AUG. 
SUIT.
m .
XUV. , 
DEC. . 

1934
JiX...
FEB. .. 
Mi«. .. 
APRIL 
MAY .. 
JDXB...

%• » t

* 4 «

85-24

d+35
aD-22
B2-14
63-a)

8178
7/-81
n"54
77-88
77-20
Td-SO

JDLt
AUO.
SEPT.
ocr.
Nov.
Dec.

I93S
Ja.n.. 
fEB.
Mar.
APRIL
Kav
JUNE':

76-46
7607
74- 85 
74.32
75- 73 
74-98

74-35
7392
72- 11
73- 28
74- 19
74-68

JCLt
ADg.
Sept
OCT
xov
dec:

•••

••4.

:w.

74-79
73*01
74-84
74-19
74-77
74*®

>«

*•*.

7]t,
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7('8s



is
n̂iay

many
■ snd

the
gard.
^eto
vour-

)

530
513
507
507

498
489
481

tI

Paulo 
ng *

jppiy*

SUPPLEM ENTARY TABLE OF UNEMPLOYMENT.
PE R C E N TA G E  O F  IN S U R E D  PER SO N S U N E M P L O Y E D .— G R E A T  B R IT A IN  A N D  N . IR E L A N D .

Near 
End of 
Month.

1935 • • •Jan 
Feb.... 
Mai 
Apr....

Oct.
Nov.

1936 Jan....

•
"a
0

•9)0
*3

17*6 19*9
17-5 19*7
16*4 18*6
15*6 17*8
15*5 17*8
15*4 17*6

, 15*3 17-4
14-9 16*9

. 15*0 17*0
14*6 16*6
14*6 16*6

. 14*2 16-3

. 16*3 18-5 10-5

•P0'Oa0

•C0
1̂<

CO

Ao;u
<•

CO

■CO'O

ii

u<
a•
z

<0
t
•

Z

«
C
30
CO

S
*3

'O
9
u•
Z

10*5 10-9 14*7 13*0 22 5 21*7 24-1 32*4 26-5
10*1 10*4 14*3 12*8 22-8 21*3 23*6 33*8 28-7
9*2 9*1 12*9 11*9 21*9 20*3 22*4 32-6 26-4
8*5 8*3 11-9 11*2 20*3 19-6 21*7 32*0 25*3
8-4 7.7 11*6 11-5 21*0 19*5 21*2 314 25-4
8 2 7*0 10*4 11*7 22*2 19-2 20-1 30*8 25*2
7-9 6*6 9*7 12*0 21*4 19*2 21*3 29*8 27*2
7*7 6*6 9*8 11*5 20*3 19-6 20*0 29-9 28*1
7*6 7*1 10 2 10*5 20*1 19*6 20*4 31*4 2o*7
T1 7-6 11*0 9-8 19-1 19-0 20-1 30*9 23*4
8-2 8*5 11-7 9-7 18-4 18*7 20*3 30-3 22*7
7.7 8-4 11*1 9-6 17*9 18*2 20*5 29*2 22-7

93 10-7 131 12-0 20-1 20-4 22-7 31*4 24.7

t  The Percentages after August, 1935, are based on the estimated numbers insured in .hily, 1935.

FOREIGN EXCHANGES.
A V E R A G E  O F  D A IL Y  R A T E S .

Former Gold 
Parity

1932 
JULY . 
AUG. . 
SEPT. . 
OCT.... 
NOV. .
DEC. .

1933
JAN....
FEB. 
MAR. 
APRIL 
MAY 
JUNE

Paris 
f. to £

124*21

Milan 
1. to £

92*46

Berlin 
M. to £

Amster
dam 

H. to £

20-43 12*107

Prague 
kr- to £

24*02

Zurich 
f. to £

Stock
holm 

kr. to £

25*221 18*159

NewYork 
$ to £

4*886

• • • • •

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

1934
JAN......... ’
FEB......... I
MAK.........
APRIL ...I
MAY  I
JU N E...... I

JULY . 
AUG. . 
SEPT..
ocr. .
NOV. . 
DEC. .

1936 
JAN.... 
FEB.... 
MAR. . 
APRIL 
MAY... 
JUNE .

• •«

J U L Y ......
AUG.........
SEPT........
OCT..........
NOV.........
DEC..........

VV«ak ending
Jan. 4......

11......
18......
25......
1......
8......

15......

ff

Feb.

90*64
88*71
88-61
86-60
83*62
83*93

8806
87*22
87*40
87*21
85*57
86*10

85*24 
83*88 
80*35 
80*22 
82* 14 
83*60

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

76-46 
76 07 
74-85 
74.32 
75*73 
74*98

74*36
73- 92 
72*11 
73*28 
74*19 
74*68

74*79
7i>*01
74*84
74- 49 
74*77 
74*69

74-57
74*77
74*93
75*04
74*94
74-99
74*89

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
67*17
58*28
59*37
59*75

69*25
60.49
60*46
60*30*

61*29
61*55
61*76
61*92
62*08
62*16
62*16

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
13*14

13T0
12*83
12*43
12.21
12*41
12*30

12*22
1215
11*82
12*00
12-22
12*21

12*23 
1232 
12*25 
12*20 
12 24 
12-25

12*25
12*27
12*28
12*29
12*29
12*30
12*29

For earlier years see Quarterly Bulletins. 
8*82 .........  ....................... .

Buenos 
Aires 

d. to S

47*62

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 
7*03 
7.17 
7*23 
7-27

7*29
7-33
7*30
7-24
7*26
727

7*26
7*27
7-28
7*29
7*29
7*30
7*29

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
113*19
121*87
123*50
122*32
121*38

121*37
120*34
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 
119*06 
118.89

118*65 
119*07 
119*28 
119*45 
119*36 
119 42 
119*33

18*26
17*87
17*97
17*61
1702
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
1508
15*18
15*20

15*16
15*17
15*20
15*21
15*20
15*18
15*14

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 
19*40 
19*40

3*552
3*476
3*471
3*399
3*277
3*276

3*372
3*422
3-436
3-587
3- 933
4- 141

4-613
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*835
4 890 
4*936

4*956
4-971
4*933
4-908
4-925
4*929

4*929
4*941
4*962
4*974
5*000
5 019 
4*998

-I*
•|*

40*4-t
4l*2t
42- 9t
43- l f

4T91
42*57t
44*29
44*36
43*36
35*75t*l*

35*631
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 
18*01 
18 09 
18*08

18*28
18*32
18*32
18*12
18*06
1808
1805

Rio de 
'anoiro

>
Bombay Hong

kong Kobe
per mil. J. per rup. d. per $ |d. per ye

27 13 — 24-58

5*04*» 18*061 15*48 18-62
5*15* 18*104 16*10 17*05
6*20» 18-170 16-25 16*40
5*33̂ ^ 18-168 16*24 16 35
5.50* 18-211 16*47 15 18
5-43* 18-192 15 66 15*32

5-38* 18-174 15*56 14 87
5*38* 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
4-60* 18*077 16*92 15*02

4 -ii: 18*067 17*03 14*98
4*29 18*002 16*79 14 42
4*35 18*043 17-04 14-11
4*38t 18*040 17*13 14*30
4-10] 17*549 17*18 14*23
4*13 3 18*039 17*26 14*46

4 *1 3 ; 18*073 17-87 14-34
4*13it 18*094 18-2^ 14*25
4-13lt
4*17jt

18*093 18*23 14*20
18-093 17*81 14*17

4*2llt 18*061 17 05 14*25
4*25;tt 18*032 17-37 14-26

3*02 18-063 17*88 14-24
3*2L 18*063 18*34 14*26
3*37 13 063 18*93 14*34
3.55 18.063 19.80 14.00
3*42 18063 19*92 14*02
3*24 180o3 2067 14*01

3*21 18*107 21*21 14*00
3*28 18*156 21*07 14.01
3*15 18*127 24*15 1409
3*01 18*117 26*28 14*10
2*72 18*128 29 18 14-14
2*61 18126 28*02 14-13

2*62 18*125 25*80 14*14
2*58 18*125 24*33 14*18
2*62 18*125 24*37 14*11
2*75 18*126 24*09 14*05
2*72 18*125 17*91 14*02
2*68 18126 1604 14*01

2*66 18*151 15*60 14*03
2*66 18-LS6 15*60 14*05
2-66 18*156 15*72 11*06
2 7 ) 18*156 15*75 14*03
2-74 18*131 15*73 14*03
2-7S 18*125 15*75 1 14-02
2*73 18*125 15*75 1 14 09

\i

■i

|l if'

i

i
.

I •
u

y

t  Sellers. t Official Rate. 
Average I4th to 31st.

Nominal.
Average 1st to 12th, 27‘67d. per S.

63

§ Paper pesoes to £

■ 4 ^





FINANCE.
STOCKS 4 SHARES.

IndUBtrials

4) .2
g£ cM 2s o
o c'S► d «■«
•s 5  3
Ss>4)®S

Fixed
Interest.

VH o 
'2 ft-

k 24> 4P
IS

NEW
CAPITAL
ISSUES.

For
U.K,

«* o  ob*  ̂J3<

BANK CLEARINGS. O T H E R  R A N K IN G ,

London Bankers' Pro- 
Clearine House, ivincial

Town. \ Coun
try.

11
Towns

Bank o( j 
Eneland. | 9 Clearing Banks.

MONEY.

CQ

> cn•r o

'S ^c o i<a a SM «  S
c b ®d  S  ZOU

2
soa41o

iScsoc9)

4>C»cd
<

n 3 J> c
5 S

os.a
o  O «e ots d o-

»»

1934 Average] 
1983

4th Qr. Av. 
1034

1st Qr. Av.|
2nd «( 
JULY . 
AUG. . 
SEPT.. 
OCT. . 
NOV. .
dec....

1936 
JAN.
FEB.
makch ...|
APR- 
MAY .

:NE

ULY 
AUG.

OCT. . 
NOV. . 
DEC. , 

1936 
JAN. .

% % % ^Mn. £Mn,. £Mn. £Mn. £Mn. £Mn. £Mn. £Mn. £Mn. £Mn. £Md . % % £Mn. m
% %

100 1 100 100 7-4 11-2 20'70 * 226 147 109 390 1632 242 791 324 U-7 ■ '48-5 6o r 100 2-43 3-45
114 — 1126-7 79-0 8-0 1 1-71

1760 1775 228 101 104+39 374 1901 322 728 547 11-2 38-3 956 36 -75 I'OO
119 1129-7 77-2 6-7 1-7 2060 1960 237 108 1094-36 367 1834 244 731 537 U-7 39-9 866 38 -89 •95
125 130-6 76-7 9-0 5-6 1730 1090 233 98 100+36 378 1822 219 714 524 11-5 40-8 843 36 ■85 •93
124 -  1-6: 131-6 76-2 10-0 5-0 1630 I7S0 239 103 97 +  36 385 1833 223 746 533 . 11-3 40-7 841 36 •80 *88
125 4- 0-3 132-2 75-8 3-2 6-7 1570 17 SO 217 89 89+37 384 1818 220 742 540 10-6 40-8 832 35 •88 •81
127 -f 1-8! 132-7 75-5 5-6 ' 1-1 1650 17fO 212 90 103+37 379 1821 211 740 546 11-2 40-6 825 33 '75 •66
128 4- 2-4 133-7 750 20-8 1 2-7 1750 1740 243 103 104 +  37 377 1853 214 743 559 11-3 40-1 831 34 •75 •77
132 f  0-9: 140-9 711 ll-O ; 2-0 2045 2015 231 102 98+37 379 1872 231 742 572 11-0 39-6 850 30 •67 43
131 -  2-Oi 138-2 72-6 9-1 iI 3-9 1950 20S0 243 112 103+37 393 1933 253 742 578 110 38-4 889 31 •63 ■56

137 -f 6-3 140-4 71-4 14-4 2-2 2035 19i0 261 110 109+36 378 1944 282 740 577 11-4 38-1 892 30 •69 •39
133 -  3-3' 136-9 734 9-7 ■ 2-9 1885 10 to 242 UO 102 +  40 375 1916 263 742 590 11-0 38-7 812 29 •63 •31
130 -  3-7: 136-5 73-5 11-5 1-3 1915 16417 237 100 108 +  40 379 1885 205 764 598 11-2 40-0 788 32 •73 •57
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 5 •75 •59
137 + 3-8 137-6 72-9 18-8 •9 2040 2080 253 95 103+38 390 1923 216 757 601 11*2 39-4 843 32-5 •75 ! -59
141 +  6T 135-91 73-8 19-6 1-0 2230 2140 253 98 102 +  36 399 1966 242 763 608 1 10-81 38*8 881 33 •75 ' -68

141 -  0-8 i 137-6 72-9 50-0 3-9 1810 1920 267 105 104+39 400 1982 272 761 599 10-9 38-4 887 32-5 •75 i -63
148 4- 5-2 , 137-5 73-0 4-8 1-9 1770 1940 238 93 86+37 406 1976 285 761 599 10-6 38-0 880 32-5 •75 •61
141 -  5-21 132-6 750 7-3 •4 1820 IS90 236 91 9H  38 400 1986 298 749 602 10-3 37-7 893 32-6 •75 •59
139 -  0-5 131-0 76-5 3-9 •8 1860 1850 266 99 79 138 401 1998 295 760 610 10-1 38-0 902 32-5 •76 •63
149 +  8-8 136-4 73-5 9-2 : 3-3 1990 moo 255 100 93+37 401 2002 292 760 604 10-5 38-0 901 32 •75 •56
147 -  1-3 136-4 73-5 9-7 1-5 1950 2030 276 111 91+37 398 2054 330 767 589 10-6 37-3 898 33 75 •67

154 4- 3-8 157-4 73-0 330 ' -9 1 1960 1860 281 109 110+38 398 2055 335 774 585 10-6 37-7 895 32 •75 •56
159 +  3-7 137-0 73-2 1044-36 399 796 32 •75 •55

> t'

t Exclusive of investments in affiliated Banks.
For Table of Exchanges seep.f>3.

★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .
§ First figure Bankers', second figure, Others. ♦4

”  Liverpool Clearing Area reduced 
i.c., ex-Metropolitan.

Dates of Figures. Stocks and  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.

Country andProvincial— Proportionate totals for 24 working days.
Bank OF E n g la n d i ^  , * i c 4.u *.u Cl e a r in g  Ba n k s— Averages for month.
Treasury Bil l s  f Un or about lotn  of month. m o n e y  r a t e s — Averages for week ending 15th of month

la.

1 1

PRICES AND WAGES. U.S.A. PR IC ES.

. : •

\v\litI*.ll'
.

1924 Average 
1988

4th Or. Av. 
1934

list Qr. Av. 
2nd ..

ULY
UG...........'

SEPT......... ’
OCT.... t
NOV......
DEC........

1985 ^
JAN........
FEB..........
march . ...
APR......
may ..
JUNE ......I

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

JAN.
FEB.

Bar
Silver
(CaBh).

d.peroz.std
34*0

18-5

eo-0
19*7
20- 7
21-  6 
21-7 
24T 
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

20-4
19'9

WHOLESALE. 1 RETAIL.

Board of Trade Index Nos. '1 Statist (Sauerbeck) Index Nos. M. of Ijabour.

General.
1

etc.
_____ Raw

' Materials Total.' 1
Cost of 
Living. F'ood.

% % to /o % % %
100 “ ” 10 0 100 lUU ■k 100 100 100 'k 100 ★

63-0 63-5 62-5 ' 57 57 58 57.5 81-5 79-5 74 71

63-8 63-6 63-7 59 58-6 59 59-5 80 80 70-5 705
63-0 1 62-8 62-9 69 58 58 58-5 79-5 81 69-5 71'5
62-8 64-2 61-9 62 62 57 59-5 81 82 72 75'5
64-0 ;1 68-3 61 7 65 6S'5 58 60 81-5 82 74 74'5
63-6 1! 67-3 61-6 60-5 61'5 58 59 81-5 81 73-5 7 2'5
63-1 66-4 61-4 59-5 60-5 57-5 58-5 82-5 80-6 74-5 7 2'5
62 9 65-8 61-3 58-5 59 58 58-5 82-5 80-5 74-5 72
63-1 65-8 61-6 ' 60 60 59 59-5 81-5 80 73-5 7V5

63 5 66-2 62-0 59-5 59-5 60 60 81 80 73 71'5
63-3 65-9 61-8 59 58-0 60 60 80-5 SO 71-5 71
62-5 64-3 61-3 58 58 60 59-5 79-5 806 70 71-5
62-9 64-9 61-7 59 68 61 60-5 79-5 81 69-5 71'5
63-4 65-4 62-3 60 59'5 62 61-5 80 82 70-5 78
63-6 65-8 62-2 58-5 68'6 61 60 81-5 8S 74 75-6

63-3 64-5 62-5 58-5 58'5 61-5 60-5 81-5 82'5 74 76'5
63-6 65-1 62-5 59 69-6 61-5 60-5 81-5 82 73-5 74
64 4 66-8 62-9 59-5 60 62 61 83 82'5 75 7 4'6
65-5 680 , 64-0 59-5 GO 63 61-5 84 82'5 77 7 4 5
65-6 671 : 64 6 58-5 59 64 62 84 82 77 H
65-7 ■ 67-4 ; 64-7

i
59-5 59'5 64 62-5 64 82'5 77 7 4 5

66-0 ; 67-6 65-0 60-5 60 63-5 62 5 84 85 76 5 76

«  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . Dec.,  1921.

WAGES. B. OF LABOR • H
JS f
S M d i ^ H9 B

New Index 
of Average 

weekly wage'

W. b b
a2 c *3  ̂e P

O-S
% % %

100* 100 ; 100 100

94 72 6 72 6 76

94 74-5 73 6 77
94 75 74 6 77-5
94 76 76-5 78 5
94 78 76 6 79.5
94 79 80 79 6
94 i 78 79 6 79 5
94 i 78 78 6 79-5
944 78 5 78 6 80-5

944 80 81 81
94 i 80 6 83 6 81
944 61 83 5 62
944 81 5 85 81.5
943 61 5 85 81 5
943 81-5 84 5 81-5

95̂ 81 83 6 81 -5
95J 82 83 5 82
953 82 85 82 5
95 V 82 83
953 62 1 83-5
95.4 82 5 (1
96 1
97

Ji
t

* National Industrial 
Conference Board

Da t e s ; Sil v e r — Average for week ending 15th, 
Bo ard  o f  Tr a d e — Average for month. 
St a t is t — E nd of month.
Re t a il — E nd of month.
WAGES— 15th of month.

U.S.A.
W H O L E S A L E — A v e r a g e  f o r  m o n t h .
Re t a il — 15th of month.
Cost  of  l iv in g — E nd of month.
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1934

30

1935

TRADE & OUTPirr

20

00D«-

RAW MATERIALSi^

1936

1 0

iO

■
VALUE OF IMPORTS

SO

MANUFACTURES*

NET IMPORTS

5 0

4 0

3 0

IS

1934

TOTAL *

VALUE OF EXPORTS

— Vi'''
MANUFACTURES*

COAL OJJTPUT*

r : : .

STEEL OUTPUT

1935 1936

15

1934 1935

TRANSPORT
T

GENERAL MERCHANOISI

FUEL

1936

RAILWAY GOODS TRA FFIC - 
DAILY AVERAGE WEIGHT CARRIED

200

'OTHER MINERALS. ETC!

UNEMPLOYMENT

160

140

(20

100

8 0

60

40

20

INSURED MALES UNEMPLOYED
t; f1 1

1
11

^  OTHERtiRIDUSTRIES
L . —

'
1

1111

CO«L„„.
♦'Ml •

***f>..

SHIPB'D'G

1935
I

1936

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

Exports relate to British CJoods. Other Industries=Oola 16-18 of table opposite

66

fooi- .

TO

19fl 315 '

lUbV ?  f  i ' ! ]

■■ 1 5 ■»CT..--- g -5 5.
In’ov.... 15.4

I • ,0-ff-s
■16̂

1?J5 
iAX-- 
i'EB- 
,«AR- 
,AFR

lJUKE

,9*
TIS ^

f n
 ̂ “ r ; : 13-301

21-3 fi> ■ 15
:^ 0  »■'

zifl ?*■{ ■

37 5 ^
31-4 ^
M4

a-3 22

TotBli
IviUi

^iati
Bna&

H i I

^”^Plor



TRADE AND OUTPUT.
T O T A L  IM PO R TS <Values».

1924 Aver
1933

IthQr.Av
1934

1st Qr.Av. 
ndQr. Av 
lULV ..
\UG......

SEPT. .. 
OO'l'.......
NOV......
DEC.......

1936
IAN.......
KEH. 
MAU. 
APU,. 
MAY .
I UN E

JULY 
AUG. 
SEPT
|ocr.
NOV...
DEC ..

1936 
JAN. .

• • • •

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

fMn.

Manu
factures.

f  Mn.

Total
(including

Miscellaneous!
£Mn.

1 47 6 * 33-3 250 * 106-4 *
1 31 5 S9-2 170 151 14 1 14‘0 62-9 68-6

1 27 8 S8'4 19-2 17-7 14-0 n -i 61-3 60-6
28 2 S8-8 17-0 !8'4 14-3 14-, 59-8 61 V

1 26-8 XS'i 16-6 l i ‘9 14-3 14-h 58-0 6X'i
27 4 i7'8 17-6 iO'4 14-7 lyb 60 0 6S’S

1 29 2 t9-9 15-2 17'7 132 13'6 bT9 61'S
1 35-5 SS‘1 16-9 16'8 16 0 16'b 68 8 65'8

32 5 t9'8 16-7 U ’8 15-2 15'S 64-7 eO'i
30 4 S8'4 18-7 16-1 13-8 13'9 63-3 67'8

27 5 26-8 19-8 16'1 14-2 14'S 61-9 67-6
26-3 t9'7 16-2 16-S 13-6 I4 ’i> 56-3 ei'O

1 28-6 28-1 16-5 15'9 15-2 14'2 60-5 68'4
.1 27-1 28'6 16-9 18'1 15-5 15’ l 59-8 6 t ‘ l

30 1 SO’2 18-4 19-3 15-8 15't 64-5 6 4 9
27*5 27’9 15-7 17‘6 14-4 14'b 57-8 6U'o

29-0 30-7 17-0 19'4 15-5 15’9 61-8 66-S
270 27'4 16 0 IS'6 15-8 15'9 59-1 6 i'i
29-6 30 3 15-3 17'8 15-5 15-9 60-8 64.4

. 37-5 36 1 18*0 17 8 17-6 17-0 ■/3-4 70 2

. 31-4 3To 19-7 17'4 16-9 I7’0 71-5 66-4

. 34 4 3 i0 236 19'L 160 16’0 74-5 b7’7

, 31-3 30-4 224 18-3 16-0 16 1 70-0 65-1

E X P O R T S  OF U.K bO O D S iValuea),

Food. 
Drink and 
T obacco .

£M n .

Raw
Materials.

jEMn.
94-8

58- 8

56-3 
b6T 
63-9 
66-7 
54-7 
64 8 
60-7
59- 7

56-9
5L-9
56- 0 
55‘6 
59-0 
5̂ ■6

57- 9 
550 
57 0
68- 7 
66-9
69- 0

657

8-9

Manu*
(accures.

i!Mn.
51-6

24-8

24-2
24- 4 
260 
2&-1 
26*3 
28-5
27- 4
25- 8

27*5
26- 8
28- 0 
25-9 
27T
25- 5

28- 4 
27-2 
26 7 
30*6
29- 3
26- 2

SS7

to ’z
t5'0
Z7-0
H7-t
i'6’h
i6-6

%7'U
%7'b
ea-?
%7'b

t7'b
i7'U
il'I,

i8-6

26-6 U ’7

Total
(including

MiscellaneouRi

£Mn.______
66*8 *

Coal.

Tons
Mn.

Pis
Iron.
Tons
QUO

Steel.

I’on̂
000

Tonnase
Com*

menced.
Tons
000

2T2

33 0 SrO I 17-9

31-6
31- 7
35- 2 
32T 
34 0
36- 7 
36-1
34- 3

35- 5 
341
36- 0
33- 0 
35-2
32- 9

36'4
34- 9
34T
39-9
39-4
34-9

Sl-9
St'if

Si-4
Si'6
S4-8
34-6
S4'8

sye
36'I 
36'0
S4'U
sys
364

190
17-2
151
16'6«
17'9
17- 6
18- 1 
19-5«

19-2
18-6
18*5
18'2«
18-0"
17-4*

15- 7
16- 7*
17- 3 
17-7 
19-1 
20 2

34*5 33 6 I 20-0

520

352

423
4/3
47/
454
467
476
474
464

471
48)
501
491
505
494

4£4
491 
494
492 
494 
505

538

641

645

705
714 
t58 
611 
716
715 
702 
670

667
7/0
788
809
781
788

707
711
818
798
846
812

303

2631

75

203
147

77

93

144

108

119

311

t Total for Quarter.
★  N O R I V I A L

* Four weeks, excluding bank holiday week, 
N A L  C H A N G E  R E M O V E D .

O U TPU T; GOAL.— Total for 4 weeks eiidiug approximately at end of mouth.
IRON AND S T E E L .— Output for a standard four-week month.

TRANSPORT. UNEMPLOYMENT.
SHIPPING. R A IL W A Y S . 

(Standard Gangeb
INSURED PERSONS UNIOMPI.,0YED \ 

(Great Britain and Nortii Ireland).

Tonnage of Ships 
(with cargoes).

Entered Cleared 
British Ports.

Index of Freight Traffic. Males
Weight.

O 0

1924 Aver...
1933

4th Qr. Av.
1934

l.st '.̂ r. Av. 
2nd (̂ i*. Av.
JU L Y ......
AUG..........
SEPT.......
OCT..........
N(JV..........
DEC..........

1935
JAN..........
FEB..........
MAR.........
APR..........
MAY ......
JUNE......

JULY ......
VUG..........
•SEPT........
»CT...........

NOV.........
DEC..........

1936 
I AN

0000 tons 0000 tons 1 %of 1924

461 n 544 it 100 100
511 602 460 461 63 65
468 629 439 463 63 63
553 524 464 467 57 69
571 5t0 484 476 58 62
573 523 524 502 69 68
542 616 493 468 77 70552 608 492 4t)7 66
517 627 469 468 64 66
508 613 458 447 64 64
456 491 465 482 56 63
422 631 393 449 53 58471 6O4 462 463 56 60
506 639 442 464 59 61
555 631 504 483 63 60-5
544 613 471 477 64 60
607 653 520 611 64 63-5
593 642 53 L 610 64 62
583 664 488 464 67 64
561 616 515 489 109 74
524 6S4 494 482 101 71
539 646 438 447 83 76
500 639 456 473 77 71

UOUU tons

Re
ceipts.

All
Goods. 

£ Mn.

•o

Fem ales

383 1412 384

377
362
353
382
396
402
400
350

362
367
373 
370 
355 
362 
374* 
347
374 
391 
419 
419

1474 
1261 
1081 
1307 
1547 
1351 
1448 
1373

1426
1464
1131
1511
1172
1234
1218*
1066
1290
1324
1511
1475

385
396
355 
376
m
432
420
374

393
395
399
38^
383
384 
388*
356 
372 
3-0 
427 
440

6-88

6-96
6-25
5- 84
6- 53 
6*76 
6-94 
713 
6-41

6-63 
6-86 
6-93 
6 57 
6-21
6 34 
6-21*

5- 76
6- 43
6- 70
7 23
7- 44

000 000 000 000 000 000 000 000 000 1 ooc
y41 72 62 116 78 99 35 544 263 62.

1970 300 64 145 94 329 53 609 329 71
1953 263 59 131 91 335 57 621 371 77
1790 308 51 111 81 262 61 559 334 86
1795 331 51 100 76 273 70 653 368 106
1767 306 63 100 73 268 70 554 368 105
1729 258 50 100 74 279 64 542 352 90
1770 280 48 98 75 291 59 541 349 83
1771 250 48 97 74 312 56 548 351 76
1746 227 49 95 73 324 54 546 340 74
1884 225 51 100 73 367 61 597 411 81
1870 2-)0 51 100 73 336 61 5R8 402 82
1766 243 48 96 72 288 59 564 376 80
1689 229 47 95 70 270 57 540 342 76
16 *0 262 48 91 70 257 54 537 335 76
1678 299 46 88 68 252 54 520 326 77
1659 293 46 87 67 265 53 508 333 77
1611 256 42 83 65 26 a 52 506 339 76
1619 212 40 84 66 273 49 506 3 54 72
1585 218 40 79 64 277 43 495 317 61
1578 189 39 76 59 297 41 502 328 56
1550 182 36 73 58 309 39 490 308 52
1761 183 39 76 57 417 43 550 370 55

I Excludes commerce, etc. • 4 weekly after 1931.. ‘ . 13 returns for year. + Excluding those disquaUffed for benefit by trade dispute.
*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

Freight Indices— Averages for Month. 
Unemployment— Numbers about 25th of month. for Supplemontory Table of 

Unompioymeni soe oafs 6S

of

f 1

}

h *

>1i

!l

T 11
M

1 *1
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1929
1st Qr. Av 
2nd î T. Av 
3rd Qr. Av 
4th Qr. Av. 

1980
1st Ur. Av. 
2nd Qr. Av. 
3rd Ur. Av. 
4th Qr. Av. 

1931
1st Qr. Av. 
2nd Qr. Av. 
3rdQr. Av. 
4th Qr. Av. 

1032
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av. 

1983
JAN.........
FKB.........
MAKCH .. 
APRIL ..
MAY .....
JU N E .....
J U L Y .....
a u g u s t .
ShPr......
OCT.........
NOV........
DEC.........

1984
JAN.........
FEB.........
MARCH .. 
APRIL 
MAY 
JUNE ♦ « • ♦

J U L Y .....
AUGUST.
SEPT.......
OCT.........
NOV. 
DEC. .. 

1980
JAN. ..
FEB.....
MARCH 
APRIL 
MAY .. 
JUNE ..
JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1936 
JAN. 
FEB...

« 4 • * •

* 0 «♦ i .

UNITED STATES
For description o f  series see B U LLE TIN , April 23, 1932, page 126,

F.R. Banks F.R.Mf^mhpr'Batiks B«inb Dehitfj TNT RATES

S o c o
2 2 8£  h

(0O
2 * C 9
au
O o O S

■2 2 05 S
e l

QD
^  a
® 5 a ^
g.S

(B
c
s
C8
>

u0JN
$

U

S S

#O>o

'O c 
o ®

1. e e eS

o'-?

•
so

*3

S
9o O 
o u

QQ M o z O 9 u
Md.$ 10 Mn. $ 10 Mn. $ Mn. $ % % %
1 s S li 5 6 7 8 9 10 11

906 678 1331 1636 600 5214 2692 +32-5 5*0 7*74 5*43
979 299 1311 1652 575 4710 2658 -F25-6 5*0 8*50 5*93

1036 298 1323 1715 547 4955 2803 -f-23-6 5*7 8-65 6 05
880 623 1438 1809 556 5226 2920 -iS-4 5-2 5*57 5*55

384 783 1307 1667 561 3553 2407 F39-8 2*5 4*22 4-57
243 740 1357 1692 593 3791 2447 +34-4 2*5 3*25 3*70
210 761 1375 1693 636 2734 2180 -  li't 2*5 2-20 3*05
252 824 1391 1649 674 2742 2217 +31-4 2*03 2-08 2-93

215 762 1368 1553 719 2437 1940 f25-4 2*0 1-54 2*64
169 749 1365 1480 783 2693 1930 -I-54-3 1-7 1-49 2-20
224 865 1331 1436 780 1986 1720 4-32-5 1 5 1*5 1-99
694 1276 1217 1332 755 1812 1662 -63-8 3-5 2-41 3*49

797 929 1113 1255 709 1607 1417 -  64-1 3-3 2-58 3-65
529 1422 11 1106 1159 734 1422 1326 -1 4 4 t 3-0 2*50 2*97

1 noQ inR4 7fift 1901 4- QO 9'09 9-1^JLOÔ XUOt 1OQ X JtO w w C \}C b X̂
308 1886 1105 1038 856 1224 1204 + 48T 2*5 1*13 1*56

255 1838 1190 1017 856 1241 1205 -H 128*5 2*5 1*0 1*25
307 190b 1J60 963 820 1204 1040. 4- 8*5: 2*5 10 1*26
994 2264 1̂ .01 871 790 -  13-2 3-5 3*19 3-06
425 2067 1069 887 816 1201 1061 -  100 3*0 1*34 2*43
339 1932 1126 895 823 1398 1151 -  21T 30 1*00 1-84
250 1945 1113 894 855 lb74 1297 -  3-. 2-5 1-00 1-67
170 2032 1090 906 837 1755 1388 -  83-& 2-5 1*00 1*50
159 2072 1088 905 84 T 13J8 1238 -  80*4 2-5 *95 1*50
138 2209 1097 907 838 1234 1221 -  56*7 2*5 •75 128
119 2362 1112 913 8o7 1328 1303 -  32-3 2*0 *75 1*25
114 2452 1124 909 852 1220 1193 -  11 20 •75 1*25
117 2533 L148 892 867 1301 1329 -  9*1 2 0 *94 1*26

101 2545 1165 887 929 1402 1320 — 2*8 2*0 1*00 1*25
70 2519 1195 870 978 1323 1178 f  452-5 1*5 1*00 1*25
55 2477 1236 867 987 1561 1408 -h 237-6 1*5 100 1*13
43 2455 1286 862 987 1695 142b 4- 54-7 1*5 1*00 1-12
36 2437 1307 851 982 1465 1410 4- 33-t 1*5 1*00 1-07
28 2429 1315 850 1036 1539 1475 4- 63-7 1*5 1*00 0*88
23 2437 1343 8‘'6 1060 1384 1391 f  53-3 1-5 1*00 0-88
21 2437 1363 828 1064 1228 1342 4- 37-i: 1 5 1 00 0*88
22 2436 827 1076 1112 1289 -  18-7 1-5 1*00 0-88
12 2436 1130 828 1079 1223 1446 4- 10*b 1*5 1*00 0-88
11 2436 1150 817 1082 1134 1341 4- 120*̂ 15 100 0*88
10 2436 1141 812 1137 1521 1567 4- 92T 1-5 1*00 0*88

8 2436 1168 802 1148 1500 1506 f  149*4 1*5 1*00 0*88
6 2436 1179 806 1152 1255 1318 4-172-8 1-5 1*00 0-88
7 2436 1169 808 1171 1589 1585 -1- 130 1*5 1-00 0-88
6 2436 1223 816 1180 1.90 1675 -1-149*0 15 -64 0-81
7 2439 12̂ 6 811 1168 1566 4-140*0 1*5 *25 081
8 2436 1292 804 1179 lo67 1591 -F230 4 1*5 *25 0-81
7 2435 1296 781 1203 1674 1666 4- 16*2 1 5 •25 0 81
7 2436 1326 782 1202 1473 1561 4- 46 0 1*5 •25 0 81

10 2435 1325 803 1239 1401 1513 4-156-7 1*5 *25 0-81
8§ 2435 1360 797 1248 1573 1696 4'3l5-3 1-5 •29 0-81
7§ 2435 1402 815 1248 1554 1680 4-210*6 1*5 •75 0-81
6§ 2435 1389 825 1265 1768 1869 fl9 0  0 1-5 *75 0-81

6S 2435 1402 SCO 1300 1792 1750 1*5 •75 0*81
1*5 *75

.Mn.$

TRADF

% Md $

PROD' CTION

/if
1060 
1044 
1160 
612

%  000 I lllll tons

755 242
970 242 
456 211 
374 ' 167

520
473
237
98

644
435
436 
363 
378 
457

U  15 
466 374
393 388 
400 355
459 346

370
310
288
293

298
281
222
220

189
180
171
157

IH 19 
345 463
376 505 
368 477
320 365

297
312
248
190

406
387
297
232

223
302
182
90

182
183
130
108

159
170
189
204
192
168

411 134 
138-i

168
170
196
218
267
221

320
290
231
211
154
182

200
221
280
294
340
306

293
336
430
478
365
561

287
278
287
2t)4
264
223

337
240
90

275
398

227
29 :̂
283
316
315
308

203

0000 
tons IMn. $ 0000

366
514
349
280

376
398
399 
35 B

403
367
324
293

! 309 
I 324 
I 320 
! 290

256
218
198
198

227
228 
225 
262

190 , 83 : 191 
185 I 53 ' l9b 

60 184
57 ' 251* 
77 i 213

184 ,
186 
200 I
210 ’ 103 227
202 i 83 311* 
189 ; 106 I 260
178 ' 123 1 32D
— ; 145 1 261

! 162 237
; 207 266*1

127 : 308«l

i 217 
2̂ 3 
301*1 
230 
233 
304*'

159
169
167
201
188
264

223*1 
310 
263 
288 
318*1 
232

205 235

Latest figures are preliminary. 1 1st to 15th. 
—  Demand deposits adjusted from Sept. 1934.

t Michigan and Maryland banks closed part of month.
§ Average of Wednesdays.

* 5 weeks, other months 4. 
For prices see page 65.
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E X E C U T IV E  C O M M IT T E E -

Sir W . H, Beveridge, K.C.B. (C ^irm an) - -  London School o f Economics.

P rofessor A . L. Bowley, Sc.D., F.B.A. - London School o f Economics.

M r. J. M . K eynes, C.B. Economics Department o f University of Cambridge.

M r. D . H. Robertson “ Economics Department of University o f Cambridge.

M r. G . L. Sc h w a r t z ...................................- -  -  London School o f Economics.

P rofessor A . Plant London School o f Economics.

Sir Charles A ddis, K .C.M .G. (Hon. Treasurer).

E D IT O R IA L  C O M M IT T E E .

Professor A . L. Bowley (E d itor) ............................. London School o f Economics.

M r. J. M . K eynes, C.B. - - - - - - - - -  Economics Department o f University o f Cambridge.

M r. D . H. R obertson - - - - - - .....Economics Department o f University o f Cambridge.

M r. j . W . F. Ro w e .............................Economics Department o f University o f Cambridge.

M r. G . F. Shove -  - -  - -  - -  - -  - -  Economics Department o f University o f Cambridge.

P rofessor T . E. G regory -  - -  - -  - -  - London School o f Economics.

Professor H ayek -  - -  - -  - -  - -  - -  London School o f Economics.

Professor A . Plant -  - -  - -  - -  - -  -  London School o f Economics.

Professor L. Robbins -  - -  - -  - -  - -  -  London School o f Economics.

M r. P. B. W hale -  ........................London School o f Economics.

F. W . Paish (Secretary),

Annual Subscription for the Full Service, £6.

For particulars, Secretary, London ^  Cambridge Economic Service,

Houghton Street, Aldwych, W.G.2. Telephone: Holborn 9783-7.
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UNITED KINGDOM.
Additional Figures published since February 22nd, 1936

STOCKS A N D  SHARES.
Fixed Interest— Price

M — Yield 
Industrials
Sensitive Index 
1st half-m onth...
2nd ff '

N EW  C A PITA L ISSUES
For Great Britain , . 
For Abroad

End Jan. End Feb.
136-8r137-1%

73*2%
157%
Jan. 

-I-1-6 %

O
73*3%
160%
Feb.

; 2-1% 
0-9%

R A IL W A Y S . 4 weeks to
W^eight carried—  N ov . 30th D ec. 28th
M erchandise (A )  ... T on s  4,190,000 3,633,000
Fuel ............................  .. 14.751,000 14.353,000
M inerals &. M erchandise(B ) ,, 4,400,000 3,873,000
G ood s  Receipts ... ... ... £7.444.000 €6,807,000

E X C H A N G E S.

February
£18.502,000

£1,815,000

eek ending Paris Milan Berlin Amsterdam
Feb. 22nd ... 74-71 62-13 12*28 7-27
Feb. 29th ... 74-77 62-16 12-29 7*27

Prague Zurich Stockhol m N ew  Y ork
Feb. 22nd ... 118-99 15*10 19-40 4*989
Feb. 29th ... 119-09 15-11 19*40 4*992

PROVINCIAL CLEARINGS,
As in Bulletin ...

February
£110,400.000

F eb .2 2 n d  
Feb. 29th

> •
B.Aires R io  de j. Bom bay H .K on g K obe 

18-10 2-72 18-125 15*75 14‘03
18-06 2-74 18-125 15*75 14‘ lb

U N E M P L O Y M E N T .
MONEY.

Short M oney Index 
Day to Day Rate 
Three M onths Rate 
Bank Rate • • •

W eek  ending
32% Feb. 29th 
0-75%
0-55%

2'% on  June 30th, 1932

ft
tf

PRICES,
Silver Bar— cash per oz. I9'7d
“  Times ”  Index (W holesale)
Food
Materials
Total ... ... ... ...

W eek ending Feb. 29th
Jan. 30th 

109-2% 
105-6% 
107-0%

Feb. 28th 
107.8% 
105*5% 
106*4%

N os. on  Live Register.
Males.

OOO’ s. Great Britain. 
Females. Total.

Feb. 25th, 1935 1874 411 2285
M arch 19th ... 1769 385 2154
A pril 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
O ct. 21st 1590 327 1916
N ov . 25th ... 1583 335 1919
D ec. I6th 1556 313 1869
Jan. 20th, 1936 
Feb.

1773 386
N ot available.

2160

FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

FInstitut de Statistique de TUniversite de Paris.
Feb. zgth, 1936.

A T  the beginning o f February the Sarraut 
f \  Ministry, formed on January 25th, ob

tained in the Chamber a strong left 
majority. But the attack upon the leader o f the 
socialist party on February 13th, followed 
immediately by the government decision to 
dissolve the Action frangaise League, is hardly 
calculated to appease political antagonism, 
already over-excited by the approach o f legisla
tive elections.

Abroad, the anxieties caused by the prolong
ation o f the Italo-Ethiopian conflict and the 
general malaise overhanging Europe were aggra
vated at the end o f the month by the military 
revolt which suddenly broke out in Japan.

Thus it would not be surprising to find the 
favourable conditions for economic and financial 
development which prevailed at the beginning o f  
the month no longer evident.

A t the beginning o f the month the marked 
recovery in business activity seemed to be an
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France]
undoubted sign o f the return o f hoarded capital 
into circulation. On February 6th the Bank o f  
France lowered its discount rate from 4 %  to 
3 ^ %  ; at the same time the interest on national 
defence bonds and treasury bonds o f over 
three months’ duration was also reduced to 
3 i%  per annum. Total revenue from indirect 
taxation, including monopolies and the return on 
state properties, was only 90 M n . below the 
budget estimate, whereas the deficit was more 
than 500 M n . in the latter months o f 1935. 
Compared with January, 1935, the reduction 
was only 75 M n . T h e reduction as compared 
with 1935 in the turnover tax (548 M n . in 
January, 1936) was only 2.65 M n . francs. There 
was actually an increase o f  41 M n . in the yield 
from taxes on income from securities.

In January and February, large public loans 
were offered on the market; 204 M n . colonial 
loans at 5 ^ %  (issue price 940 fr. per 1,000 fr. 
nominal), a 900 M n . loan for the Department 
o f the Seine at 5 ^ %  (960 fr.), and a 750 M n . 
P .T .T . loan at 5 %  (910 f r .) ; in addition there 
were issues by the railway companies.

On February i8th there was announced 
the conclusion o f the negotiations, which had 
occupied several weeks, for a French treasury

loan in London, o f £40  M n . at 3 %  redeemable in 
9 m on th s; the announcements stated that all 
precautions had been taken, in agreement with 
the banks o f issue, so that the transfers might 
be effected without disturbing the exchange 
markets. Treasury requirements have thus 
been assured for the present, but it would clearly 
have been preferable i f  internal conditions had 
permitted the placing o f such a loan in the 
French market.

T h e feature o f the exchange market in Feb
ruary was the weakness o f  the dollar, which fell 
below the gold point, and led to consignments of  
gold from U .S .A . to Europe. The dollar rate 
in Paris, which was about 15 fr. at the end o f  
January, fell to 14.9375 during the first ten days 
o f February, returned to 15 on February 13th, 
and has since remained at about 14.98.

Sterling was on the whole weaker, declining 
from 74.90 on February 3rd to 74.70 on i8th  
and 74.80 on 27th.

The gold movements referred to above are 
reflected in the gold reserves o f the Bank o f  
France. These had been reduced to 64,975 M n. 
by February 7th, but rose to 65,087 M n . on 14th 
and 65,437 M n . on 21st. T h e reserve ratio, 
which had fallen to 70.6 on January 31st,

FINANCE. PRICES.

STOCKS &  SHARES.

Index Nos. of Prices of

EXCH AN GE.
BANK OP 
F R A N C E .

Monthly
Averages.

1904-13
1913
1934

4th Qr. Av.. 
1936

JAN...........
FEB..........
M ARCH ...
A P R I L .......
MAY ........
JUNE.......

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

1936 
JAN. ... 
FEB. ...

0
c

DC •t/i9Ud dS cc

<r.cc
d
a

00
s
tic bec

9
d cd S a: c 5d 52 d0

cIdd
b
9wd

0̂ EX4 5
9

9
5

cn
eq s Z f

00 to
% % % 11 % Mn.f. Mn.f. £
i z 5 4 i> 6 ■/

109*5 107*0 79 81 184* 12 25*2 1
1000 100*0 100 100 160 15 25*2

87*5 91*2 47 143 149 266 75T1

96*3 94*1 64 150 73 514 74-34
94*9 94*6 60 143 32 246 73*93
86*4 87-4 61 138 137 287 72*12
89*0 85T 62 135 378 302 73*27
89*9 86*7 72 143 337 325 74*28
91*3 67 0 62 136 52 274 74-66

89*4 89-4 59 135 62 279 74-81
91*3 91T 59 135 36 247 75 00
891 88*2 57 130 318 243 74-86
86*7 88*7 60 128 291 303 74*50
83-8 82*1 61 126 823 318 74-80
82*6 83*3 61 129 242 255 74-71

81-3 840 71 129 119 268 74-89
80*6q e6-3<5 76^ 134^( 74-89 !|
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337 
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337 
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340

451
442
432
420
422
422

407
397
401
417
427
435

441

*0
loot
504

494

490

469

478

* 1907-lS. 
<! Feb. 22n<l.

§ July. 1914.
Pel). 15th.

** Including Sinking Fund.
’ 4% on May 27th ; 6% on May 29th; 5%  on June 20th; 4%  on July 4th 
J 4%  on Nov. 14th: .'»% on Nov. 21st; 6%  on Nov- 25th.

Date^ of figures, Cols. 1-4. end of month, latest month provisional for 25th; 9. 12. 13. middle of m onth: 10. 11. discontinued; 16-18. end of month
19. 20. "d u r in g ’ ’ the month.
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recovered to 71.17 on February 21st. T h e Bank 
o f France discount rate was reduced to 3 .2 %  on 
February 6th, and the outside rate was lowered 
from  4 %  to 3 l %  towards the middle o f  
February.

T h e activity o f  stock exchange dealings, 
which was fairly marked at the beginning o f  
the m onth, subsequendy slackened somewhat, 
but later recovered under the influence o f  
poliucal events, internal and external. T h e  
index o f the volume o f  transactions ( %  o f  1931) 
in variable dividend shares was as follows, for 
the last week o f  January and following weeks :—  
87, 75, 62, 8 3 ;  for fixed interest securities the 
corresponding indices were 75, 86, 64, 77.

T h e index o f prices o f  variable dividend 
securities (300 French shares) rose from 195 at 
the end o f January to 199, 204 , 205 in the first 
three weeks o f February. For 20 foreign shares 
the corresponding figures were 2 1 1, 221 , 225, 
229. T h e index numbers for 36 French fixed 
interest securities, rentes and bonds, were 78.9 , 
79 .3 ,79 .1  and 78.8. T h e shght rise at the begin
ning o f the month has been followed by a rather 
marked fall, due to political causes. Thus 3 %  
rentes, quoted at 70.70 at the end o f  January, 
advanced to 72.05 on February 5th, and then 
fell back to 69,10 on February 26th.

During the last quarter o f  1935, the index 
o f industrial production remained at 9 5 %  o f  
the 1913 level; it will be remembered that the

[France
minimum o f  92 was recorded in M ay , 1935, the 
index remaining at 93 until August and at 94 in 
September. T h e upward tendency continues, 
but is not very marked. During the last three 
months o f  1935 the index for the automobile 
industry advanced from 387 to 390 and 406, 
that o f  rubber from 814 to 826 and 873 ; other 
subsidiary indices which showed slight improve
ments are mining 100, l o i , ,  l o i ; metal in
dustries 80, 80, 81, textiles 70, 70, 71. T h e  
figures for engineering, 96 , and building, 66 , did 
not vary during the quarter.

In Decem ber, 1935, the output o f  electricity 
rose by 9 .6 %  compared with Decem ber, 1 9 3 4 ; 
the increase was only 2 %  for thermo-dynamic 
works but 1 4 %  for hydro-electric works. For 
the year 1935 the total output, 11,060 M n . kwh., 

3 .3 %  greater than in 1934, ^^e latter works 
producing 7 ,190 M n ., or an increase o f  1 0 .8 % ,  
and the former 3 ,870  M n ., or 8 .2 %  less than in 
the preceding year.

T h e  number o f  unemployed receiving assist
ance rose seasonally from 474,000 on January 
25th to 490 ,000  on February 2 2n d ; nevertheless 
the total is smaller than a year ago— viz., 503,000  
on February 23rd, 1935. T h e  statistics o f  short- 
time employment in the works with 100 or 
more employees show some improvement. T h e  
index o f  length o f  working week, as percentage 
o f  1930, which fell to 90*8 in April, 1935, 
steadily improved to 94*7 in December and 
96*3 in January, 1936.

TRADE, O UTPUT, TRANSPORT &  EMPLOYMENT.
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1904-13 11 b41 ! 105 333 103 474 6b 135 274 2-89 1-24

1913 702 153 411 138 573 70 i 155 348 3-68 1-84
1934 .

4th Qr. Av, 1822 635 853 334 1590 283 432 875 3-68 2-50
1935 . 1

JAN.......... 1948 609 995 344 1445 235 402 i 808 3-71 2'28
FEB.......... 1750 522 930 298 ' 1328 196 384 ■ 748 3-61 2-43
MAR.......... 1717 494 932 291 i 1280 191 345 1 744 3-57 2*23
APRIL ... 1697 465 914 318 1342 207 364: 771 3-68 2-48
MAY ...... 1820 527 989 304 1265 219 345 701 3-93 2-62
JUNE...... 1676 489 900 287 1236 224 315 697 3-60 2-62

JU L Y ...... 1742
1

475 976 291 1159 175 324 660 3-90 2-42
AUG......... 1698 ' 530 915 253 1174 162 312 700 3-74 2-24
SEPT........ ‘ 1508 446 797 265 ‘ 1180 168 345 667 3-19 2-44
O C T ............ 1723 530 903 290 ' 1353 222 373 758 3-82 2-47
NOV......... 1736 544 898 294 1421 251 I 393 777 3-62 2-53
D E C ............ 1933 603 1031 299 , 1284 222 351. 711 3*97 2-56

1936 . 1
JAN.......... 2026 564 1169 293 12051 191 330 684 3-70 2-31
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3713 450 458 3-67 3-13 >100 161 36-0
3803 489 505 4T1 3-50 J 169 37*5
3820 478 517 402 3-46 ) 174 35-7
3931 502 553 4-46 3-93 >12-3 168 36T
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France]
From the customs statistics, and in so far as 

the January figures are comparable with those 
for December, there was an increase in the 
values o f imports from i,9 3 3 M n . to 2,026 M n . fr., 
and a reduction in exports from 1,284 to 1,205 
M n . In January, 1935, however, the value o f  
imports was rather lower, i ,9 4^ M n ., and that
of exports higher, 1,445 Mn.

T h e additional 92 M n . o f imports in Janu
ary, 19363 was due to an increase o f  138 M n . in 
raw materials, partially offset by reductions of 
39 M n . and 7 M n . respectively in foodstuffs and 
manufactures. T h e expansion in imports of  
industrial materials constitutes a favourable 
symptom for the further development o f pro
ductive activity.

The reduction of 79 Mn. in exports com
prised 31 Mn. in foodstuffs, 26 Mn. in manu
factures and 22 Mn. in raw materials.

T h e index o f wholesale prices continued its 
upward movement from 357  ^n December, 
I935j to 364 in January, 193^ (45  commodities, 
%  o f July, 1914); the rise is almost entirely due 
to the foodstuffs group, for which the index rose 
from 357 to 370, whilst that for raw materials 
rose only 2 points from 357 359* ^ ^ e  move
ment was accentuated in February ; the weekly 
index for February 22nd stood at 374, that for 
the food group being 374 and materials 360.

Germany] FINANCE, PRICES &  WAGES.

STOCKS AND SHARES. BANKING.
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10-9

5067 
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4811 
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91-8 ! 0-4 21-8 4962
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3845 5-82 11693 2-484

3660 5-67 i 11851 2 485
3617 5-72 ' 12316 : 2-503
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3711 5-84 12783 2-493
3810 5-89 : 13023 2-482
3895 5-99 ,i 13088 2-477

3877 5-94 13364 2 473
4031 6-14 13533 2 480
4143 6-26 13468 2-490
4153 6-26 14143 2-488

1

4186 6-30 14010 2-488
4285 6-37 ; 14104 2-488
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T h e rise was particularly great for the vege
table food group ; for instance, the official price 
o f wheat in Paris rose from 78 fr. per quintal at 
the end o f December, 1935, to 84 on January 
27th and 94 on February 26th. For the same 
dates the prices o f oats were 55, 56 and 79 fr. 
per quintal.

T h e usual seasonal influences caused the 
Paris index o f retail prices to rise from 435 in 
December to 441 in January. It was 451 in 
January, 1935.

After large withdrawals o f funds by the 
savings banks from the deposit bank in Decem
ber, 1935 (317 M n .), an excess o f deposits of  
about 17 M n . was recorded in January, and of 
28 M n . during the first fortnight in February.

On the whole, the tendency toward economic 
recovery in France, which has been perceptible 
since the middle of 19355 is confirmed by the 
most recent indices o f industrial production, 
prices, unemployment, stock market activity, etc. 
But opposed to a vigorous advance there is still 
the closure o f foreign markets, excessive taxation, 
and high interest rates. Though there are some 
signs o f mobilisation o f idle capital, conditions 
at home and abroad are still far from being 
favourable to a complete spread o f a state of 
confidence indispensable to general business
recovery.
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GERMANY.
Information communicated by Dr. M. J. ELSAS.

March 1 9 3 6 .

Th e  money market was very easy in respect 
o f day-to-day loans. Even the property tax 
payments had no effect. T h e  demand for 

treasury bills persisted in February, as other 
investments, such as private discounts and trade 
bills, were scarcely obtainable. Business in 
maturing treasury bills was extremely active, and 
it is seen, therefore, ± a t  ± e  possibilities for the 
money market are confined mainly to govern
ment paper.

T h e Bank return for mid-February showed a 
bill portfolio o f  3,634 M n . marks and a note cir
culation o f 3,849 M n . G old and eligible foreign 
exchange reserves amounted to 82 M n . T h e  
daily maturing obligations totalled 605 M n ., 
which was 190 M n . less than the figure for a year 
previously. In February a new standstill agree
ment was concluded between creditors and die 
R eich ; no change was made in interest rates. 
In order to bring about a further reduction in 
the standstill balances, the use o f  registered 
marks for tourist purposes is to be still further 
encouraged. (The stage has already been reached 
at which foreign tourist traffic in Germany is 
conducted exclusively on these special marks, so 
that holdings o f foreign exchange are not increas

ed by the tourist traffic). W ith  the introduction 
o f  a new travel mark it is proposed to stimulate 
the demand in every possible way by tourist 
propaganda. In the first place it is hoped thereby 
to achieve a further reduction in the standstill 
accounts, and secondly to improve the quotation 
o f  these marks so that the losses o f  the creditors 
in these blocked marks will be reduced.

T h e  bi-m onthly balance sheets o f  the five 
large banks for the end o f  January show an in
crease in deposits^ chiefly in respect o f  
demand deposits. Loans, on the other hand, 
show a decrease, especially in the case o f  trade 
debtors. Loans on commodities showed an 
increase o f  9 M n . over the N ovem ber figures, 
whilst bills were up by 137 M n .

T h e  bourse in February was characterised by 
temporary improvement in share prices and a 
slight setback in bonds. T h e firmness o f  shares 
is due to the shortage o f  material. N ew  issues 
are practically non-existent, since the capital 
market is to all intents and purposes reserved 
for state requirements, those o f  rearmament in 
particular. In some cases increased dividends 
led to a sharp rise in quotations. Automobile  
and cellulose shares were particularly firm. 
Foreign securities handled in Germ any were very
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376 42 326 8 389 ; 6 338 45
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404 27 370 7 394 '' 8 343 43

432 26 399 7 414 9 355 49
409 22 379 7 421 8 365 47
404 19 377 7 440 10 382 47
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, 398 28 362 6 461 1  9 396 , 55
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11 in  i lif 14 16
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1

1544

1157 880 1137 1463 11 1488
1040 809 1 1064 1264 1361
1095 1000 1208 1580 1481
1102 933 1224 1438 1486
1162 1002 1315 1737 1545
1088 979 1249 1546 1577

1198 1093 1447 1646 1622
1210 1145 1496 1730 1798
1108 1113 1378 1570 1486
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1305 1192 i  1442 1568 1543
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Germany]
Thefirm, and the demand for these persists, 

preference for shares has raised their prices very 
high in relation to yield as compared with  bonds. 
T h e anomaly is all the greater since the limitation 
o f dividends to 6 %  for the forthcoming years 
will prevent any increase o f  dividends in many 
cases. In view o f this, the persistent preference 
for shares can only be explained by the fact that 
the public regard the real values behind shares 
as a form o f safeguard.

The general wholesale index showed no 
movement over the early part o f  February. The  
cost o f  living index rose i %  in January, the 
food group rising by i j %  as a result o f  increases 
in meat and potatoes. Butter, cheese and eggs 
were also dearer. T h e supply o f bread grains 
has changed in this respect, namely that stocks 
on the farms have increased, whilst warehouse 
stocks, under the control o f the state board, have 
declined by about 800,000 tons. T h e reason is 
that agriculturalists are holding up supplies in 
order to obtain higher seasonal prices in forth
coming months. Stocks o f potatoes at the 
beginning o f February were estimated at i8|  M n . 
tons, which is 3 M n . tons less than a year pre
viously. These less favourable statistics for 
potatoes are reflected in the rise o f  price for 
potatoes used for animal fodder. Naturally the 
supply for human consumption has first claim, 
so that any shortage is strongly reflected in the 
fodder price. T h e effect is further intensified 
because stocks o f fodder grain and maize are 
also less than a year ago.

External trade in January showed an active 
balance o f 18 M n . marks, which was 25 M n . less 
than in the previous month.

The value o f imports and exports o f mer
chandise only, excluding gold and silver, were, 
in M n . m arks:—

Imports
Exports

Food Raw Materials 
134 197
10 77

Mfs.
28

295

Total
364
382

in
Exports were, however, 83 M n . higher than 
January, 19355 manufactures contributing 

61 M n . o f diis increase. The seasonal decline 
in exports was much less marked this year. 
Imports continue to decline, and in January 
were 40 M n . less than in January, 1935. Last 
year the imports o f  manufactures were 66 M n ., 
this year only 28 M n . Comparison o f external 
trade figures, however, has only a limited value 
since the official statistics have undergone a 
change in method o f compilation. T h e statistical 
office considers that the previous classification

o f goods was misleading, since the distinction 
between foodstuffs and other commodities was 
not drawn strictly enough, many o f the former 
being included under raw materials and semi
manufactured products, and some even in the 
wholly manufactured group. The new classifi
cation comprises 206 separate items compared 
with 140 previously. Foodstuffs are not 
classified according to the degree o f processing, 
but according to the nature o f the produa. 
For December, 1935, the new classification 
raises the value o f imported foodstuffs by 4 0 %  
as compared with the old classification, whilst 
the raw materials group is reduced by 1 4 %  and 
that o f manufactures by 2 5 % . It is to be 
hoped that a similar comparison will be made 
for subsequent months.

Building statistics in 1935 showed more 
activity in the towns o f over 10,000 inhabitants 
than in those below, ± e  latter shovdng a 
decline compared with the previous year. 
Whilst in the spring o f 1935 activity 
was greater than in the corresponding period 
o f the previous year, in the two following 
quarters there was a setback both in new 
construction and in alterations and improve
ments. In November money was again 
available for reconstruction. Increased activity 
is expected in the forthcoming months, for at the 
moment there are 120,000 uncompleted houses 
as against 90,000 at this time last year.

T h e unemployment total for February ist 
show’ed an increase to 2,520,000, a rise o f 12,000 
during January. It is probable that the 
seasonal winter increase, which amounted to
522.000 in December, has reached its peak. 
Compared with a year ago unemployment is 
down by 45^3®^®? although it must be remem
bered that the recruiting which took place last 
autumn affects the comparison. The metal and 
engineering, shipbuilding and automobile in
dustries are very active, and a shortage of  
skilled workers has long been felt. On the 
other hand, the textile industries show no
improvement. . .

According to the Health Insurance statistics
15.600.000 persons were in employment on 
Jan. 1st, compared with 16,500,000 at t l^  end 
o f November. Again comparison is difficult, 
for since November the Saar territor>  ̂ has been 
incorporated in these statistics.

C o r r ig e n d u m .— O n  page 3 4 , l in e  6 , o f  the 
su p p le m e n t, fo r  com pulsory  read tendency tozcard  ( i.e .,
verka iifsdra ttg  n o t verka u fszzo a i^).

I T M . Y O w i n g  to the almost complete discontinuance o f the publication o f Italian econ
omic statistics, we suspend publication o f our usual report on economic conditions i y-
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THE GENERAL BUSINESS POSITION.
,* t

UNITED KINGDOM .

March 19th, 1936.
The statistics for February are gener

ally favourable. Employment has recov
ered since January, and the improvement 
over a year before is greater than in 
recent months. Imports of materials 
and partly manufactured products! have 
been considerable. The output of steel 
has been very high this year, and the 
value of building plans approved has 
increased, though less rapidly than in 
recent months. New capital issues for 
the United Kingdom were unusually high, 
and indicate the advantage that is being 
taken of the cheapness of money. Though 
prices generally are stagnant, the Board 
of Trade index of the prices of basic 
materials has again risen, and in February 
was 96 (% of 1930); though the movement 
month by month has been small, the 
whole increase over twelve months is 
from 85, that is, arise of 13 per cent, in a 
year, which is quite considerable. This 
implies in general an improved position 
for basic material suppliers. The index 
of securities, after a fall attributable to

the Locarno trouble, has recovered much 
of the decline. The coal dispute in 
January was arranged with a minimum 
of disturbance, and there is no indication 
of any important break in industrial 
peace.

The position is not, however, so 
promising as a first reading of the 
statistics would suggest. It is generally 
believed that the boom in housing, 
which has been a major factor in pro
gress, is approaching its maximum, and 
though the development of armaments 
will give employment, there is by no 
means certainty that the decline in un
employment will continue at the recent 
rate. The export trade is stagnant, 
though the February figures are a little 
better than those for January. The im
proved situation in the United States 
has no doubt already indirectly favoured 
our exports to some extent, and may be 
expected to continue to do so, but no 
substantial immediate development of 
exports is to be expected.
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ANALYSIS OF RECENT MOVEMENTS.

UNITED KINGDOM .

Fi n a n c e .— A s compared with the return 
for February I2th, the Bank of England 
return for March n th  shows a seasonal 

rise of £5.2 Mn. in the note circulation to 
£404'5 M n.,a fall of £3'5 Mn. in Discounts and 
Advances to Mn., and a small fall in the 
Banking Department’s holding of Government 
Securities to £78'6 Mn. As a consequence of 
these movements, total deposits fell by £g Mn. 
to £141'9 Mn., and as Government Deposits 
meanwhile rose by £ y i  Mn. to £14*2 Mn., 
Bankers’ Deposits fell by £12 Mn. to £91*6 
Mn., the lowest mid-monthly figure recorded

since October. Since, however, Bankers’ Deposits 
have until this last return been consistently 
maintained at above £100 Mn. since the begin- 
ing of the year, this week’s fall may be merely 
accidental.

As compared with a year ago, the note 
circulation is now over £25 Mn. higher, which 
is almost exactly equivalent to the rise of 
£8 Mn. in gold holdings plus the £17 Mn. fall 
in Bankers’ Deposits.

The February averages of the nine London 
clearing banks show a sharp fall o f £48 Mn. in 
Discounts, which may be attributed partly to
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the further reduction in Treasury Bills issued to 
the market and partly, perhaps, to sales of 
maturing Treasury Bonds to government depart
ments in anticipation of their redemption at the 
beginning of March. Advances rose fairly 
sharply by over £12 Mn. to £785 Mn., or 
£43 Mn. more than a year ago. Only a com
paratively small part of last month’s increase 
seems to be due to advances to the French 
Treasury under the £40 Mn. credit. Changes 
in other assets, though small, were mostly 
downwards, so that the total of Deposits fell by 
^̂ 40 Mn, to £2,015 Mn., and as cash reserves 
rose slightly the ratio of cash to deposits in
creased from 10.6% to 10.8%.

Town clearings in February, after adjust
ment for season, showed considerable im
provement both on the month and on the year. 
Country clearings showed rather less than the 
normal seasonal fall, while Provincial clearings 
(omitting Liverpool, the figures for which are 
still not comparable) were slightly better on the 
year, falls in Newcastle and Manchester being 
offset by rises in Bradford, Birmingham, Bristol, 
Nottingham and other centres.

New capital issues in February on home 
account showed a marked improvement over any 
recent month, if  we exclude the government- 
guaranteed railway loan issued in January. The 
total of £18.5 Mn. was also the largest recorded 
in any February since 1929, Issues on overseas 
account remain very small.

The effect of the international crisis is 
reflected in our mid-monthly index of industrial 
securities, which shows a fairly sharp reaction to 
about its January level. Prices of fixed interest 
securities are also slightly lower. Our crude 
index of foreign bond prices shows a fall of 
two points. Short - term rates are almost 
unchanged.

Treasury bills outstanding on March 14th 
totalled £762 Mn., of which £505 Mn. were 
‘ market ’ bills and £257 Mn. ' tap ’ bills. The 
corresponding figures on March 15th, 19355 
were £791 Mn., £361 Mn. and £430 Mn. Thus 
while total Treasury bills are only £29 Mn. 
lower on the year, ' t a p ’ bills are £173 
lower and 'm arket’ bills £144 Mn. higher.

As compared with the figures for February 
15th, total bills show a fall of £34 Mn., 
'm arket’ bills of £20 Mn., and ' t a p ’ bills of 
£14 Mn. The fall in ' tap ’ bills may probably 
be ascribed mainly to release of bills by govern
ment departments to provide funds for paying 
further calls on the share of the 2 l%  Funding 
Loan which they are believed to have taken up.

A considerable proportion of the January- 
February fall of £68 Mn. may also probably be 
ascribed to purchases of maturing 2% Treasury 
Bonds for purposes of conversion into 2j%  
Funding Loan.

Imports of gold in February amounted to 
£9.7 Mn., of which £4,4 Mn. came from South 
Africa, £2.2 Mn. from India, and £0,9 Mn. 
from Canada. Exports totalled only £2.4 Mn., 
of which £1.6 Mn. went to U.S.A. and £0.7 Mn. 
to France.

During the fortnight ended March 12th 
imports totalled £6,5 Mn., of which £3.7 Mn. 
came from South Africa, £1.5 Mn. from India 
and £0.6 Mn. from France. Exports were 
valued at only £1.1 Mn., mainly to France and 
Holland. It is noticeable that imports from 
France consist mainly of bullion, and exports to 
France mainly of coin.

F o r e ig n  E x c h a n g e s .— Despite the inter
national political crisis, the sterling-franc rate 
has remained fairly steady during the past month, 
and only on one or two occasions is the inter
vention of the British control reported to have 
been needed to check the appreciation of sterling. 
Since March 7th both sterling and francs have 
been rather weaker in terms of dollars, though 
the dollar value of the franc has on no day 
fallen appreciably below the present gold parity 
of $6.63 ! per 100 frs.

P r ice s  a n d  W a g e s .— There was no general 
change in wholesale sterling prices in February. 
Some food prices fell, so that the food index is 
about 1%  down. Among materials, metals 
and wool recovered a little, while the price of 
cotton fell. The index of basic materials, to 
which attention was called last month, again
rose by i

On page 83 will be found the usual quarterly 
table of wholesale prices in eleven principal 
countries.

The Cost of Living index shows the slight 
fall usual in February. The wage index 
unchanged.

IS

T rad e  a n d  O u t p u t .— Imports in February 
were less than in January by about the amount 
to be expected from the usual seasonal move
ment, allowance being made for the extra day 
this year. Compared with February, 19355 
there was an increase in materials and in 
manufactures. The following table shows some 
detail. The principal increases are in cotton 
and wool, which follow advances in the last 
quarter of 1935? as shown last month (Bulletin,
page 56).
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IMPORTS, L E S S  RE-EX PO RTS. £M n.

Food, &c.
Grain 
Meat 
Dairy Produce... 
Fruit 
Other

• • •

• • •

•»•

»«•
% • •

Total ...

M aterials—
Cotton 
Wool
Seeds and Oils 
Rubber ... 
Non-ferrous

metals ...
Other

• % •
• • ■

• • •
• • •

• • •

•»*

• • •

Total ...

Manufactures— 
Oils 
Non-ferrous

metals ... 
Other ..............

T o t a l ..............

1934 1935
Dec. Jun. Feb.
4-9 3-9 4-1
6-6 6-5 6-0
4-6 4-8 4-1
2-7 2-4 2-6

10 9 8-9 8-7

29-6 26-5 255

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

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

16-7 16-9 13-5

2-4
%

2-4 2-4

1*9 16 T7
8 7 9-1 8-7

13-0 131 12-8

1936
Jan . Feb.

33-6 30-5 26-5

20-9 19-9 15-6

2 6  2-7

2-0
10-0

14 1 14-9 14-4

69-0 65-7 56-7All Imports (net) 59'6 56'9 62 0

The value of imports, classed as wholly or 
mainly manufactured,after falhng from £s‘i4Nln. 
in 1929 to £151 Mn. in 1933 increased to 
£185 Mn. in 1935, and it is worth while to 
examine the present situation. In the following 
table, which refers to gross imports in the first 
two months of each year taken together, an 
attempt is made to separate the goods, which 
need further manufacture or are accessories, 
from those which are complete, putting oils in 
the first class. It is seen that, apart from 
machinery and tools, which include a great 
variety of goods, the increase from 1935 to 1936 
is mainly in the first group. A  considerable 
part of this group is non-competitive with home 
products.

IMPORTS OF A R T IC LE S W HOLLY OR M AINLY
M ANUFACTURED.

January and February. £0000’s.

Ferro-alloys ..............
Steel billets, &c.
Other iron and steel... 
Copper...
Lead ..........................
N ic k e l ..........................
r  xn ... ... ...
Other non-ferrous metals
Plj'wood ..............
Builders’ woodwork 
Other wood
Oils ..............
Leather..............
Newsprint 
Other paper, &c.
Car accessories

Machinery and tools... 
Textiles and apparel... 
Other goods ..............

T o ta l... 
Re-exported 

Net
•  •  •

• • *

1934 1935 1936
10 10 22
23 20 36

122 123 131
105 142 148
73 67 107
10 15 54
20 58 49
83 87 104
45 51 61
23 13 27
26 26 29

483 466 508
133 116 135
36 48 60

161 161 177
19 21 34

---- 1372 1424 ---- 1682
289 329 397
427 388 414
614 628 671

1330 ---- 1345 1482
---- 2702 ---- 2769 ---- 3164

167 182 233
2535 2587 ---- 2931

Exports recovered a littie in February, so 
that the total for January and February was 
£69.6 Mn. in 1936, as it had been in 1935. 
There has, however, been a loss o f trade to 
Italy o f over £1.4 Mn. in the two months as 
compared with last year, o f which nearly 
one half is in coal; but this may be balanced 
against the extra day, or half working day this 
year, so that there is practically no change in 
the total to the aggregate o f other countries.

EX PO R TS OF B R ITISH PRODUCE. £M n.
1934 1935 1935 1936

Food, &c.— Dec. Jan . Feb. Dec. Jan . Feb-
Drink .............. 0-8 0 8 0-6 0-8 1-0 0-7
'i 'o b a c c o .............. 0 4 0-3 0-3 0-3 0-4 0‘4
Food ............... 1-5 1-3 1-2 1 6 14 1-4

Total 2-7 2-4 2 1 2-7 2 8 2-5

M aterials—
Coal .............. 2 5 2-7 2-3 2-4 2-3 2.1
Wool .............. 0-5 0-8 0*8 0-6 0-6 0-6
Oils and fat.s 0-2 0-2 0 2 0-2 0-2 0-4
Other .............. 0-7 1 0 0-9 1 0 1-0 1 0

Total ............... 3-9 4.7 4-2 4-2 4T 4T

Manufactures—
Non-ferrous metals 1-0 1-1 1-2 1 1 1-0 M
Iron, steel,

machinery ... 7 7 7-4 7-0 7 . 7 7-3 7-4
V e h ic le s .............. 2-3 2-4 2-6 2 2 2 2 2-4
Cotton .............. 4-7 5-4 5-2 4-8 5T 5-2
Wool ............... 2 1 2-9 3-0 2-4 2-9 3-0
Other textiles

and apparel 2-2 2-2 2 2 2-1 2-4 2*5
Chemicals 15 1*9 1-7 1-7 1-7 1-7
Other .............. 4-3 4 2 4 0 4-2 4 0 4 3

Total .............. 25 8 27-5 26-8 26-2 26-6 27-6

Total Exports of
British Produce 34-3 35-5 34-1 34-9 34-5 35T

The output o f steel was very high in 
February and was greater than any previous 
four-weekly record. That o f pig-iron also 
increased and was greater than at any date 
since April, 1930. Coal fell off a little, but the 
output was greater than in recent Februaries.

In the aggregate o f January and February, 
the estimated cost of Building Plans approved 
this year was nearly 11%  greater than last. 
For dwelling houses only, however, the increase 
was only 4i% ;  for factories and business 
premises it was 35% and for public buildings
50%.

U nemployment.— The principal change in 
unemployment from January to February this 
year was the reduction in the temporarily 
unemployed builders from the high figure of 
67,000 to 14,000, the weather in the third week 
in February being favourable for outdoor work. 
The annexed table shows that the cumulative 
improvement over a year earlier has been 
resumed.
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INSURED PERSONS UNEM PLOYED. (OOO’s)
1934-5 1935-6 Decrease

IN SU RED  PERSONS U N EilPLU Y ED .

June ...
Ju ly  ...
August
September
October
November
December
January
February

2124
2162
2135
2080
2119
2122
2086
2295
2272

2004
1992
1949
1953
1902
1906
1858
2131
2017

120
170
186
127
217
218 
228 
164 
255

A. Wholly Unemployed. 
Ma l e s .

1934-5 
Building 
Public Works ...
Ooal ... ...
Textiles
Other Industries 626 
Commerce, &c.

Excluding Coal.

September
October
November
December
January
February

1821
1838
1871
1859
2069
2022

1710
1683
1716
1676
1948
1828

Totals 
1935-6 

Building 
Public Works 
Coal 
Textiles 
Other Industries 
Commerce, he.

The effect of excluding the Building Trade 
from the totals is as follows:—

EXCLU D IN G  B U ILD E R S 
M ales. (OOOs).

•  ♦  tWholly 
Temporarily

1934 1935 1935 1936
Dec. Jan. Feb. Dee. Jan. Feb.
1363 1432 1430 1244 1300 1288

188 219 237 129 187 168

1551 1651 1667 1373 1487 1456

Totals
F e .males.

1934-5 
Cotton ...
Wool ... 
Other Textiles 
Clothing 
Distribution . 
Hotels, &c. 
O th ers.............

Wholly unemployed males in February, 
apart from building, exceeded those in December 
by only 44,000, while in the corresponding 
period a year before the increase was 67,000.

Totals 
1935-6 

Cotton ... 
Wool
Other Textiles 
Clothing 
Distribution . 
Hotels, &('. 
Others ...

'I'otals

December JanuaiT
A B A B

188 7 215 18
127 2 131 3
186 41 186 4U
56 35 68 42

626 99 661 121
368 11 396 13

1551 195 1648 237

169 8 207 67
130 2 135 9
167 15 164 18
49 24 49 30

545 78 575 112
353 10 377 18

1413 137 1507 254
December January
A B A B

38 21 37 24
6 10 6 13

24 18 27 24
24 23 27 24
39 3 58 6
39 1 41 1
72 22 91 32

242 98 287 124

33 11 32 15
3 4 3 6

24 14 25 16
22 19 25 22
38 3 56 6
40 1 42 1
75 21 90 31

235 73 273 97

(000*8.)
B. Temporarily Stopped.

February 
A B

194
130
183
58

659
399

1623 246

183
132
160
49

568
379

1471
Febmaiy

290 113

281 82

More detailed information is given in the 
following table. Usually there is a sharp in
crease in unemployment in January and a 
partial recovery in February. This year the 
recovery has been rather more rapid than it was 
last year for males, partly owing to improved 
employment in engineering. For females the 
changes are slight in both years.

Reference should be made to page 88 
below, where the changes in different districts 
are shown. Over twelve months the per
centage unemployed has fallen 2.1 to 2.3 in the 
South-West, Midlands, North-West, Scotland 
and North Ireland. In the North-East the 
fall is 4.0, in Wales 1.6, in London i.o and in 
the South-East 0.5.

RECENT MOVEMENTS UNITED STATES.
{Report from H arvard, March fth, 1936.)

Fe b r u a r y  brought only one change, bar
ring a scarcely appreciable drop in the 
money Curve, in the Harvard index chart :* 

Curve A, speculation, recorded a further sub
stantial advance. The February rise in average 
stock prices, though less violent than that of 
January, was one of the substantial monthlymove- 
ments occurring during the long-sustained period 
of vigorous advance. The business curve, which 
had dropped sharply in January, showed no 
change in February, and collateral data indicate 
that the year-end business slackening was both 
mild and brief. Actual quotations for the 
short-term money rates, upon which Curve C is

* See p. 76.

based, were unchanged from January, and the 
adjusted figure entering the curve declined 
almost imperceptibly. Abnormal money ease 
remains, as for many months past, a passively 
favourable factor.

The business curve of the index chart rests 
upon adjusted data for bank debits in selected 
centres outside New York City, and therefore 
depends upon a price factor as well as upon 
the volume of business transactions. In 
recent months, however, price movements have 
been narrow, and fluctuations in the business 
curve recorded mainly variations in physical 
activity. Thus the sharp decline of Curve B in 
January undoubtedly marked a contraction in

*  ,lr foUD
confir

generdiy
• an

asmteble to a ;
Recent figures
jot admitted ot 
don of elecm at! 
industrial and h(
finn hSS been

—

partly in respoi 
motion efforts, 
luany addiiiona 
recently, hoTCVi 
and trade has er 
lion of dectnc
expansions in ti 
month-to-mont] 
other movemi



/

B
10
3

6?
n
:13
12

H6

U
3

29
2?
97
13

T
»

B
26
13
25
17 
6 
1 
8

i

6
5

6 
1

26

82

18 
ts 
r- 
le 
id 
le 
in

le
jd
se
:ly

Its
ed
■ re
3fl
In
ve
5S
'ji
in
in

the physical volume of transactions, and the 
horizontal movement in February marked the 
interruption o f that contraction. Collateral data 
on business activity are meagre as y e t; but, with 
broad allowances for such discrepancies in 
timing and intensity o f movement as we have 
frequently found in such comparisons, they 
generally confirm this interpretation o f the B 
curve: an actual contraction in activity, followed 
by a flattening tendency.

Weekly actual data on electric power output, 
which has been expanding vigorously in most 
recent months, showed a generally horizontal 
course after early January. As there is normally 
a slight seasonal decline in February, thisproba- 
blyimplies some expansion since January,butsuch 
expansion almost surely fell short of the increase 
ascribable to a strongly upward secular trend. 
Recent figures on electric power output have 
not admitted of easy interpretation. Consump
tion of electricity falls broadly under two heads : 
industrial and household. Household consump
tion has been expanding for many months, 
partly in response to very vigorous sales’ pro
motion efforts, resulting in the installation of 
many additional electrical appliances. More 
recently, however, the expansion in production 
and trade has enlarged the industrial consump
tion of electricity. In view of the unequal 
expansions in the two branches o f consumption, 
month-to-month interpretations o f seasonal or 
other movements are only roughly vahd.

Actual weekly data for total freight-car 
loadings ran slightly higher in February than in 
January, but the increase may not have equalled 
the normal seasonal expansion. The month’s 
most striking change was in loadings o f coal and 
coke; very sharp increases in late January and 
early February, at a time when the seasonal 
movement is strongly downward, reflected the 
wide increase in coal consumption occasioned by 
extraordinarily severe winter weather. Every 
other class of car loadings ran somewhat lower 
in the early weeks o f February than in the early 
weeks of January. For grain and livestock these 
declines may not have exceeded the typical 
seasonal reductions, but for lumber, ore, miscel
laneous, and less-than-carload shipments the 
declines occurred in the face of a typical seasonal 
rise. For the two important classes, miscellaneous 
and less-than-carload, weekly seasonal adjust
ments are available, and the resulting adjusted 
figures show important declines after the third 
week of January. The larger of these reduc
tions was in miscellaneous car loadings, and 
reflects a contraction in shipments of important 
materials and products of manufacture. Pre

sumably some of the contraction in freight 
shipments— other than coal— early in February 
can be charged to a partial paralysis o f railway 
transportation occasioned by a succession of 
blizzards.

Specific February data on manufactures are 
as yet scarce. Seasonally adjusted data on 
pig iron and steel output showed a sharp decline 
from January to February; weekly data on the 
rate of activity in the steel industry showed a 
renewed advance late in February after a lull 
earlier in the month. Weekly actual data on 
automobile output— no satisfactory seasonal 
allowances can be made, in view of the changed 
dating o f new models last autumn— were sharply 
lower in February than in January; but spring 
is expected to bring a brisk resumption in 
motor output.

February changes in commodity prices were 
moderate, especially if  compared with those of 
a year or more ago. Since early 1935 the 
upward tendency o f average wholesale prices 
has been less emphatic than for many months 
theretofore, and the course has been somewhat 
irregular. Weekly figures showed a continuance 
of the gradual rise for the index as a whole 
until late in February, but movements of the 
group indexes were diverse. Farm products and 
foods shared in the moderate rise, but for hides 
and leather recent figures tend downward. For 
the other groups recent movements are very 
mild, some slightly upward, some slighdy down
ward, and some irregular.

Developments in the banking situation were 
not emphatic and were chiefly in directions 
established and maintained in recent months. 
Changes in the combined statement of the 
twelve federal reserve banks, on either side of 
the account, were mainly negligible. On the 
liability side an increase of about two per cent, 
(final weekly figures) in note circulation was 
nearly offset by a decrease of total deposits, 
contributed to by moderate reductions in 
member bank reserves and in United States 
deposits.

For the reporting member banks in leading 
cities, total loans and investments showed a 
moderate rise resulting from substantial increases 
in the holdings o f both government and other 
securities, which more than offset declines in 
collateral and in “  all other ”  (chiefly commercial) 
loans. For the “ all other”  loans, seasonally 
adjusted weekly figures showed a definite and 
persisting decline after early January, to about the 
levels of early November. Commercial borrow
ing, which had evinced some signs of expansion
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îi

J

t

:’l'tli I(1

I • ^

' ‘II

:'"l'■ t!
I ^

M III

|l I

late in 1935? has again slumped. Although 
there was an expansion in adjusted demand 
deposits— representing deposits of “  individuals, 
partnerships, corporations, clubs, associations 
and State and local government bodies ” —  
total deposits of the reporting member banks did 
not change.

In security markets, February was marked 
by active trading and rising prices. Averages of 
daily figures for three chief classes o f stocks—  
industrials, public utilities, and railroads— were 
higher than in January. Turnover o f stocks, 
while averaging about the same as in January, 
was particularly high around the middle o f the 
month when the Supreme Court decided the 
Tennessee Valley Authority case in favour of 
the government.

Average bond prices rose during the month, 
the chief advance being in the second-grade

railroad issues. Highest-grade railroad bonds 
were moderately higher at the end of February 
than a month earlier, but advances were only 
moderate for public utility and industrial bonds. 
Preliminary data on security issues show a sharp 
decline from January to February; but the 
figure for the most recent week is large, and no 
reason appears for regarding the large flotations 
o f recent months as definitely ended.

February data as a whole suggest that the 
business contraction o f January was a mere lull 
in a fairly vigorous forward movement. The  
continued strength in security markets— for 
bonds as well as stocks— reflects an optimistic 
attitude in business and financial circles. Despite 
political uncertainties involved in the current 
congressional controversies and the impending 
presidential campaign, factors mainly economic 
apparently remain dominant.

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

Beginning of

tl)
Am erican

Cotton.

1.000 bales

Tin.
ih

Lei
LOGO

1)
ELd. 1
tona.

U.K.

14)
Spelter

1.000
tons.1

16J
R ubber.

1 AA/̂

(6)
Sugar.

, 1.000 
tons

n)
Tea 

Mn lbs

(8)
Coffee. 

M n. bags.

(9)
W heat.1

l.UOU
tons. U.S.

1|000 1 
tone. A B Md* bush.

195d J a n ................ 11,183 56-tt 156-8 20-2 125 ; 8,731 286 6*2 il4 4 650
A p r i l ............ 11,174 52-2 173-4

1
25-3 137 , 8,903 276 6-1 20-8 526

J u ly  ............ I, 10,648 46-4 172-3 26-0 120 ! 7,913 245 6-5 16-6 ! 428
O c t................ 10,107 34-5 1 4 8 2 26-9 94 ' 6,441 235 7 1  16*2 457

1934 J a n ................ 9 ,785 26-6 181-3 29-2 100 616 8,333 270 7-6 » 476
A p r i l ......... 9,236 21-8 197-7 3 0 0 105 623 8,046 251 8 1  * 483
J u l y ............ 9,362 18-4 212-7 27-0 99 650 7,501 212 8-5 17-0 407
O c t................ 9,468 17-0 205-5 20-0 106 655 5,692 233 8-7 13-7 ; 445
N o v ............... 9,344 18-7 206-2 19-3 111 650 6,537 257 7 1  14-1 445
D e c ................ 9,113 1 7 T 207-6 18 9 115 650 7,943 261 6-8 * ; 426

1935 J a n ................ 9,070 15-5 209 8 19-4 118 679 7,887 279 6-6 * 1 448
F e b ............. 8,885 15-5 207 1 19-3 117 672 7,396 285 , 6-6 * I 471
M arch  ........ 8,744 19-5 200-6 18-6 114 660 7,701 281 6-5 19-5 ‘ 439
A p r i l ............ 8,581 19-2 1 203-2 18-9 110 663 8,058 267 6-9 1 9 0 411
M ay ............ 8,521 18-6 196-4 18-6 108 651 7,602 255 7-2 18-3 370
J u n e ............ 8,429 17-2 201-0 18-4 107 649 6,780 233 7-4 17-0 368

J u ly  ............ ; 8,413 14-4 206-3 17-1 i 111 648 6,170 225 7 5  15-5 313
A u g ............... 8,263 14*8 206-2 15-7 114 655 5,487 217 7-7 15-7 302
S e p t .............. 8,227 14-2 203-2 11-2 111 669 4.755 216 7-8 * 317
O c t................ 8,208 1L 5 200-6 9-3 104 641 :' 4,688 216 7-6 * 1 367
N o v ............... 8.C58 14T 20T 2 7-8 ] 94 627 , 4,848 224 7-8 ♦ i 409
D e c ................ 7,814 1 5 0 198-4 7-5 85 5S6 6,468 228 7-7 22-4 395

1936 J a n ................ 7,655 13-5 198-5 7-0 83 576 6,237 247 7-8 22-1 ■ 397
F e b ................ 7 ,303 t 15.4 200-0 5-7 79 556 5,829 253 7-9
M arch  ........ 7,1811 15-8

1
5-8 751 244 7-9

uo>
Petro l

eum.
Mn.

barrels.

505
498
469

481

* N ot available. \ Provisional.
U Feb. Includes 1,162 tons o f buffer stock ; M arch, 6,582 to n s; A pr. onwards, whole buffer stock.

(I) T o ta l supply seasonally corrected, exclusive o f European and 
Asiatic m ill stocks.

Visible Supply plus estim ate o f S traits stocks.
U .K . stocks in official warehouses.
Visible supply in  U .K . and U .S . 

ibberC rude ru b b er stocks (outside regulated areas) in  U .K ., 
U .S.A ., Singapore, Penang, Para and M anaos plus estim ated 
afloat as published by the International R ubber Regulation 
Com m ittee.

T o ta l visible supply.
T ea Brokers* Association, London stocks.
(A) Visible supply. (B) In terior Brazil stock and Sao Paulo 

Pledged stock. Figures supplied by M essrs. D uuring  & 
Zoon.

Stanford W heat Studies Estim ate: of W orld’.'? Visible Supply. 
Stocks of C rude and Refined Oils in U.S.
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WHOLESALE PRICES.

COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.

See previous  B u l l e t i n s  fo r  March, June ,  September and December.

T h e table below gives comparable index-numbers o f wholesale prices, based upon a list o f commodities 

as nearly identical as possible for all the countries, and the same method o f calculation and weighting 

is apphed in each case. T h e  index-numbers were described in detail in Special Memorandum N o. 24.

FOOD—
U nited Kingdom 
U.S.^t.
Sweden ..........
H o llan d ...........
Germany .......
Belgium...........
F iance ...........
Italy ...............
Canada ...........
New Zealand.. 

JS. Africa .......

j  MATERIALS—
I United Kingdon 

U.S.^^. .....a...
Sweden ...........
H o llan d ..........
Germ any .......
Belgium...........
France ...........
Ita ly  ...............
Canada ...........
New Zealand.. 

:S . Africa .......

rO T A L -  
U nited 
U.S.A. 
Sweden . 
H olland. 
Germany
Belgium.

France

Ita ly  ...............
Canada ...........
New Zealand.. 

tS . Africa

{

Base 1925 =  100 Ba.-se 19

1934 1935 1936
V 1*

Mar. Ju n e Sept. Dec, M ar. Ju n e Sept. Oct. Nov. Dec. Ja n , Feb.

X CCVl
1925

1 54 54 61 58 55 56 56 56 56 56 56 56 169
59 66 80 80 81 75 72 72 69 71 161
63 68 66 68 69 72 69 71 70 70 70 160
51 50* 51* 50 49 48 47 48 48 49 49 49 147
68 71 74 74 74 78 80 82 84 84 83 128
82 83 86 82 79 92 92 93 93 96 96 06 649
81 79 76 67 65 64 66 66 67 69 72 79 604
46 48 49 50 55 57 663
61 61 66 66 67 67 64 64 62 62 61 168
67 68 69 68 70 73 75 78 79 168
94 93 89 83 79 81 80 122

1 68 68 68 67 66 69 70 70 71 71 72 72 167
65 67 65 64 63 64 65 67 68 68 176
70 70 70 71 71 71 72 76 76 76 75 141
44 43'5 42 42 41 42 42 43 43 43 43 43 148
63 63 66 66 65 66 64 64 65 65 65 161
92 86 85 85 84 100 100 101 103 102 102 102 684
75 73 73 72 71 73 69 69 70 70 70 70 642
43 43 44 43 44 48 713
66 63 62 62 61 64 63 65 66 66 66 170
80 75 74 74 75 78 79 80 79 166
69 69 70 70 70 70 69 1 161

1 62 62 65 63 62 64 64 64 65 65 65 65 168
63 67 71 70 70 68 68 69 68 69 166
67 69 68 70 70 71 71 74 74 74 73 149
47 46 46 45 44 44 44 45 45 45 45 45 148
65 66 69 69 69 71 70 71 72 72 72 142
88 85 85 84 82 97 97 98 99 100 100 100 610
6 i 61 61 60 49 41 41 49 48 48 48
77 75 74 70 69 69 68 68 69 70 71 74 627
6S GS 6‘f 69 66 58 68 68 68 69 60 6 t
44 45 46 46 48 52 693
69 GO 61 61 6‘4 j 69
64 62 64 64 63 : 65 63 65 64 64 64 164
74 72 72 72 73 76 77 79 79 162
79 79 78 75 74 74 73 146

Jan ,
1936

113
70

106
683
369

L atest fisares a re  orovisionaU * F igu res in first si;: colum ns re la te  to the m onth a fte r  th a t  ind icated  in heading

Ita lic s  show m o rem en i of gold prices. * No quo tation  for w heat.
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1 9 3 4 1935 1936

FINANCE
itiH -

m
DEPOSITS

1800

LMn

NIKE
CHIEF BANKS

8 0 0

700
ADVANCES

120

liO

100

70

60

SO

0

INDUSTRIAL SHARES

80

70

1 9 3 4 1935

PRICES

STATIST INDEX

1936

MATERIALSi^

FOOD-*

WHOLESALE PRICES

60

AVERAGE OF SHORT 
MONEY RATES

50

90

30

YIELD ON FIXED 
INTEREST STOCKS

1934

80

70

60

4
1 9 3 5

FOOD

materials, m

BOARD OF TRADE

COST OF LIVING-*

MINISTRY OF LABOUR INDEX

1
1
1

RETAIL FOOD*
1Vt
\

1

1

4 1 Z 3
1 9 3 6 1934 1935

\

1936

« riOi^MAL SEASONAL CHANGE REMOVED

-sr. T i
\  r . f ' :

I I

% lOO

1 - .

)r.
124
125

128
132

4 *̂ 131

+
J73̂

i
Til
72'6

133 131 +
155

ICH 130

73-4

131
1•41

I
........... 141

I 72-9
Y ♦ » 73-0

750
1 T6-5

73-5
73-5

m + 3-8 151-4, 13-0 + 3-7 137*0 ! 73-2 
jP.rH ...I 153 -  3-5 I5 6 ; 2 j j^

^  Yot w.t  6l ^

ir.-- ov ?i6UBEs. St o c k  asd

Cl k b k g s

Bajik 0? I 
Treasubi

iBotrdofTr

kUnge
m
Or. Av.
.m

'  Qr. iv

Btr
SOw

Graml, 1
<LpwM.s;i!

100

M
4̂ *

^^944i

G3-8 
: 63-0 
: G2-8 
I 64-0 
' 63-6 

63-1
62- 9
63- 1

RCH ••••
lA.

iV * 4

49*

24-5
24-s
27-2
2975
53-7
32-9

*••1

K , .

...........

66-8
55-9

CO
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STOCKS & SHARES.

Industrials i

1924 Average] 
1988

4th Qr. Av.j 
1934

1st Qr. Av.|
2nd It >1
J U L Y ......
AUG........
SEPT.......
OCT.........
NOV........
DEC.........

1936 
JAN.
FEB.
MARCH ...1 
APR.
MAY
JU N E ...... I

’̂ L Y  ...,
A g .......
S EPT .... 
OCT. ... 
NOV. ... 
DEC . ...

1936 
JAN.
FEB. 
MARCH ...I

Fixed
Interest.

kSO 0)
c S

O'/O

NEW
CAPITAL
ISSUES.

For
U.K.

£Mn.

»o
itP  o
* .e  

<
^Mn..

BANK CLEARINGS. OTHER BANKING.

r^ondon Bankers’ Pro- 
Clearins House, vincial

Town, t

iMn.

Coun
try.

£Mn.

11
Towns

.£Mn.

Dank of 
England. 9 Clearing Banks.

^ J, « «  00

<S> QO•r o ft CU ^
Q

'Oc
<9

>1o •a  ^

ce a ^
030

lU

119
125
124
125
127
128
132 
131

137
133
130
131 
137 
141

141
148 
141 
139
149 
147

154 
159
155

100 I 100 I 7-4 11’2

126-7 79-0

+
+
+
f

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

129- 7
130- 6
131- 6
132- 2
132- 7
133- 7 
140-9 
138-2

+

4-
+

6-3 140-4 
3-3 136-9 
3-71136-5 
0-7l 135-3 
3-8 137-6 
6-1 135-9

+

+

0-8
5-2|
5-2
0- 5 
8-8
1- 3

+  3-8 
+  3-7 
— 3-5

137-6
137-5
132-6
131-0
136-4
136- 4

137- 4 
137-0 
136-2

77-2
76-7
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 
73-5 
73-5

73-0
73-2
73-6

8-0

6- 7 
9-0

10-0
3-2
5-6

20-8
11-0
9-1

14-4
9-7

11-5
3-4

18-8
19-6

50-0 
4 8
7- 3 
3-9 
9-2 
9-7

33-0
18-5

1-7

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

2-3
2- 9 
1-3

-7
-9

1-0

3- 9 
1-9

-4
-8

5-3
1-5

-9
1-2

2070 *

1760 J776

£Mn. j0Mn. 
226 I 147 I 109 390

S
9o
f t

O

sflea
8

m
o
§►
T3<

i s
SJg
a s

£Mn. £Mn. £M.n.

5 5 3  
3 « 2
-< 3 |A

O'

0 2 3  
o o g

<
fO

V i

CO
u9
3
u

£ M n .

MONBYs

M

f t

0O
s
uo£
CO

S
t
ce'O
S
>»
Q

%

s
e

■Baoa
n

%

2060
1730
1630
1570
1650
1750
2045
1950

2035
1885
1915
1935
2040
2230

1810
1770
1820
1860
1990
1950

1960
1690
I7S0
2730
mo
1740
HOIS
mo
19i0
1810
1340
IS 4O
mo
S140

mo
1940
1890
1850
I960
mo

I

1960 1860 
2080 tOOO

228

257 
233 
239 
217 
212 
243 
231 
248

261 
242
237 
276 
253 
253

287
238 
236 
266 
255 
276

101 104-1-39 374

108
98

103
89
90 

103 
102 
112

110
110
100
' m

95
98

105
93
91
99 

100 
111

109+38 
100+36 
97+36 
89+37 

1103+37
I104+37

98+37 
103+37

109+36 
.02+40 
.08 +  40 

100+39 
103+38 
102+36

.04+39 
86+37 
91+38 
791-38 
93+37 
94+37

367
378 
385 
384
379
377 
379 
393

378 
375
379 
392 
390
399

400 
406
400
401 
401 
398

281 109 1110+38 398
268 n o  |l04+36 399

92+36 405

1632 242 791 324 11-7 48-5 601 100 2-43 3-46

1901 322 728 547 11-2 38-3 956 30 •75 1-00

1834 244 731 537 11-7 39-9 866 36 '89 ■ 95
1622 219 744 524 11-5 40-8 843 36 •05 •93
1833 223 746 533 11-3 40-7 841 30 •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 : 110 38-4 889 31 •63 •56

1944 282 740 577 i 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 40-0 788 32 •73 •67
1902 198 762 601 ^ 11-2 401 813 32-5 ■ 75 •69
1923 216 757 604 ! 11-2 39'4 843 32-5 ■ 75 •59
1966 242 763 608 , 10-8 38*8 681 33 •75 •68

1982 272 761 599 10-9 38-4 887 32-5 ■ 75 •63
1976 285 751 699 10-6 38-0 880 32-6 •75 •61
1986 298 749 602 10-3 37-7 893 3 2 5 •76 •59
1998 295 760 610

604
10-1 38-0 902 32-6 •75 •63

2002 292 760 10-6 38-0 901 32 •75 •56
2054 320 767 589 10-8 37-3 898 33 •75 ■ 67

2055 335 774 685 10-6 37-7 895 32 •75 ■ 56
2015 287 785 585 10-8 3 9 0 796 32 •75 •55

762 32 •75 •56
t Esolusive of inveetments in affiliated Banks.

For Table of Exchanges seep.88.
+  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 flgure Bankers’, second figure, Others.
—  Liverpool Clearijig Area reduced 
i.e., ex-Metropolitan.

'ATP.8 OF F ig u r e s . Sto ck s  and S h a r e s .—15th of month (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r in g s  I —Three weeks covering two Stock Exchange Settlem ent Days and 4th of following month.

Country and Provincial—Pro
Bank  o f  E nglandi 
Tr e a s u r y  b i l l s  \

Proportionate totals for 24 working days.
Cl e a r in g  b a n k s — Averages for m onth.

U out Ibth of month. MONEY RATES— Averages for week ending 15th of month

PRICES AND WAGES.
WHOLESALE.

,»

A

1924 Average 
1983

. 4th Or. Av. 
1934

1st Qr. Av. 
I 2nd „ 

J ULY 
7G...
PT.

NOV..........
DEC..........

1936
JAN..........
F E B ..........
MARCH..... I
APR..........
MAY.......
JUNE .....

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

Bar
Silver
(Cash).

Board of Trade Index Nos, Statist (Sauerbeck) Index Nos.

General. Food. Materials.
6 tC .

Pood. Raw T  ̂ , 
Materials. ^ 0*^'

d.peroz.std. % % % ; % %

RETAIL.

JAN......
FEB......
Ma rc h

34-0

18- 5

EO-0
19- 7
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

20-4
199
19-7

100

65-0

63-8
63- 0 
62-8
64- 0 
63-6 
63-1
62- 9
63- 1

63 5 
63-3 
62-5
62- 9
63- 4 
63-6

63-3
63- 6
64- 4
65- 5 
65-6
65- 7

66-  0 
65-9

100

63-5

63- 6 
62-8
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 
651 
66 8
68-  0 
671
67- 4

67-6
66- 9

100

62- 5

63- 7 
62-9 
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 
64 6
64- 7

65- 0 
65-2

M, of Labour.
Coat of 
Living.

100

57

100

58

WAGES.

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

60- 5 
69-5

59-6
58‘o
68
68
69-6
S8-6

68-6
69-5
60
60
59
69'6

100 100

57.5 81-5 79-d

63-5
64

59-5
58- 5
59- 5 
60
59 
58-5
58- 5
59- 6

60 
60
59- 5
60- 5
61- 5 
60

60-5
60- 5 
61
61- 5 
62
62- 5

62 5 
62-5

80
79- 5 
81 
81-5
81- 5
82- 5 
82-5 
81-5

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

100

74 71

70'6
7V6
?y6
74'6
7 f6
7t'5
7C
71'6

7V6

82'6
8t
8t6
St-6
8t
S t-6

84
83-5

76-5
75-5

New Index 
of Average 

weekly wages|
%

100“

94

95;
95 j
95j
95J 
95, 
95:

Da t es U.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 .

SILVER—Average for week ending 15th n  <5
Board  o f  TRADE-Average for month ^
St a t is t — End of month.
R e t a il — End of month.
W AGES-15th of month.

Dec.. 1924.

NV HOLES ALE—Average for month. 
R e t a il — 15th of mouth.
Co st  o f  L iv in g — E nd of month.

U.S.A. PRICES.
> B .O F  l a b o r

« C-*

%
100

72 5

100

72 6 76

83 0 
88 6 
80

82

• National In d u s t r ia l  
Conference Board

• M

4

h
4.'

!•

•a-'

'1*. J t ^



.1

>-* . .

*  A ^ J % .t'K



TRADE AND OUTPUT.
t o t a l  i m p o r t s  (Values).

Food, 
Drint and 
Tobacco.

£Mn.

l924A»er.| 47'6 

UhQr.Av. 31'5 

1st Q?̂ Av. 27 8
2ndQi‘.Av.l 20 2 
JULV -  26-8
iU G ......1 27'4

;SEPT. ... 29-2
OCT........  35-5
NOV........ 32-5
d e c ........1 30-4

1935
JAN........  27-5
FEB.......  26-4
MAR....... 20-6
APR........ 27-1
MAY......  301
JUNE ...I 27-5

.JULY ... 290
AUG........ 27 0
SEPT......  29-6
OCT........  37-5
NOV........ 34-4
DEC........1 344

1936 I
JAN........  31-3
FEB........  27-5

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

£Mn.

33-3 

g9S 170

tS ‘4
eS‘8
S8'4
S7-8
t9'9
S S I
i9-8
SS'4

S6-8
i9-8
28-1
tS'6
so-i
•7*0Ml a'

SO-7
S7-4
SOS
50- 1
51- 5 
StO

SO'4
S9-9

106-4 

62-9 68-6

19-2
17-0
16-6
17- 6
15- 2
16- 9 
16-7
18- 7

19- 8 
16-2 
16-5
16- 9
18- 4 
157

17- 0 
16-0 
15-3
18- 0
19- 7 
236

22 4 
18-9

15- 1
16- S 
15-9 
18-1 
19S
17- 6

19-4
18- 6 
17-8 
17-8
17- 4
19-1

18- S
18-4

61- 3
59- 8
58- 0 
600 
57*9 
68-8 
64-7
63- 3

6T9
56- 4
60- 5
59- 8
64- 5
57- 8

61- 8
59- 1
60- 8
73- 4 
71-5
74- 5

70-0
62- 3

60-6
6 1 6
6S-2
63‘S
61-S
65- 8 
60-1 
57-8

57-6
61-1
08-4
6 i- l
64'9
60- 5

66- S
61- ft 
64.4 
70-t
66- 4
67- 7

60-1
65-0

1 1 -

EXPORTS OF U.K GOODS (Values).

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

£Mn.
94-8 4-7 8-9 * 51-6 66-8

58-8 2-7 S-4 4-1 3-9 24-8 S4-S 33-0 31-0

56-3 2-5 S-6 4-0 4-0 24-2 2S-7 31-6 S IS
55-1 2-4 S-6 4-0 4-0 24-4 S6-4 31-7 SS-9
55-9 2’3 i-4 3-8 3 9 26-0 S5-S 33-2 s s -0
56-7 2-4 t-5 3-6 3-9 25-1 S5-0 32-1 3S-4
54-7 2-6 t-5 4-1 4-3 26*3 S7-0 34-0 34-8
64-8 2-8 S-4 4-6 4-S 28-5 S7-S 36*7 34-8
60-7 3-0 S-6 4-3 4'1 27-4 S6-6 36-1 34-6
59-7 2-7 t-6 3-9 s-s 25-8 S6-5 34-3 34-8

56-9 2-4 i'4 4-7 4-7 27*5 S6-6 35-5 Si-6
51-9 2-1 S-3 4-2 4-4 26-8 27-4 34-1 s s - i
56-0 2-4 S-6 4-6 4 4 28-0 S7-0 36-0 S6-0
55-6 2*2 s-^ 4-0 4-1 25-9 S7-S 33-0 34-9
59-0 2-5 S-6 4-7 4-S 27-1 S6-7 35’2 Si-5
52-6 2-1 S-6 4-0 4-S 25-5 S7-6 32-9 S5-4

57-9 2-6 S-? 4-6 4-7 28-4 S7-6 36*4 So-7
550 2-5 S-6 4-1 4-5 27-2 S7-0 34-9 S5-S
57-0 2-8 S-6 3-7 3-9 26-7 S7‘4 34-1 34-8
68 7 3-4 SO 4-7 4-5 30-6 2 9 i 39-9 Si -9
66-9 3*8 S t 5-1 4-9 29-3 S8-5 39-4 37-S
69 0 2-7 S-6 4'2 41 26-2 S6-9 34-9 S0-4

65-7 2-8 2-8 4-1 4't 26-6 S5-7 34-5 33-6
56 7 2-5 S-6 4-1 4-1 27-6 S7-S 35’1 34 s

OUTPUT.

Coal,

Tons
Mn.

21-2

17-9

19-0 
17 2
15- 1
16- 6** 
17*9
17- 6
18- 1 
19-5«

19 2 
lS-6
18- 5 
18-2*' 
18-0* 
17-4*

15- 7
16- 7*
17- 3 
17-7
19- 1
20 2

20-  0 
19-6

Pig
Iron.
Tons

000

Stool.

Tons
000

SHIP.
B ’LIVG

Tonnage
Com

menced.
Tong
000

423
473 
477 
454 
467 
476
474 
464

471
485
501
491
605
494

494
491 
494
492 
494 
505

538
505

705
714 
658 
611 
718
715 
702 
670

667 
770 
788 
809 
781 
788

707 
711 
818 
798 
846 
812

802 
917

203
147

t Total for Quarter. * Four weeks, excluding bank holiday week.
★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

OUTPUT COAL.— Total for 4 weeks ending approximately at end of month. 
IRON  AND S T E E L .— Output for a standard four-week month.

TRANSPORT.
SHIPPING. RAILWAYS. 

(Standard GatigeK

Tonnage of Shlpa 
(with cargoes).

Entered Cleared 
British Ports.

Index of Freight Traffic.

0) <c >
S S 2 ;
r* — ciI

.C ou o
£ S

1924Avei'...
1933

4th Qr. Av.
1934

1st Qr. Av, 
2nd Qr. Av,
JU L Y ......
AUG.........
SEPT.......
OCT..........
NOV.........
DEC..........

1935
JAN..........
FEB..........
MAH.........
APR..........
MAY ......
JUNE......

ilMJ

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

1936 
JAN. , 
PEB.

0001) tons 0000 tons % of 1924

461 544
*  1

100 1 100 1

511 502 460 4Sl 63 65

468 529 439 463 63 63
533 524 464 467 57 59 !
571 6S0 484 475 58 62
573 623 524 602 69 68
542 515 493 468 77 70
552 608 492 467 ____ 66
517 517 469 458 64 66
508 513 438 447 64 64

456 492 465 482 56 63
422 631 398 449 53 58
471 504 462 463 56 60
506 539 442 464 59 61
555 531 504 483 63 60-5
544 513 471 477 64 60

607 553 520 511 64 63-5
595 54s 531 510 64 62
583 654 488 464 67 64
561 616 515 489 109 74
524 534 494 482 101 71
539 545 458 447 83 76

500 539 456 A73 77 71
470 671 412 44s 68 66

Weight.
.  JO

0)  ̂£ us 5
& C i

UUUO tons

eco
O

Re-
ceipts.

All
Goods. 

£  Mn.

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED t 

iGreat Britain and North Ireland).

Males

383 1412 384

377
362
353
382
396
402
400
350

362
367
373 
370 
355
362 
374* 
347
374 
391 
419 
419
363

1474 
1261 
1081 
1307 
1347 
1351 
1448 
1375

1426
1464
1431
1311
1172
1234
1218*
1066
1290
1324
1514
1475 
1435

385
396
355 
376 
400 
432 
420 
374

393
395
399
382
383
384 
388*
356 
372 
380 
427 
440 
387

6-88

6-96
6-25
5- 84 
6*53
6- 76
6- 94
7- 13 
6-41

6 63 
6'86 
6-93 
6-57 
6-21 
6-34 
6 -21*

5- 76
6- 43
6- 70
7- 23 
7-44 
6-81

* Excludes commerce, etc.

0

000

d0U

uuo

u

0U
000

Uc't 1V0>c
aa

000

c
3•0̂aMCk
JZCO

UOO

»e
u.S
.St;
•- h a QQ

0
000

*£
1 1
0^u

oou

•
iA

*̂C
w  to

0 5c
UOO

941 72 52 116 78 99 35 344

1970 300 64 145 94 329 53 609

1953 263 59 134 91 335 , 57 621
1790 308 51 111 81 262 1 61 559
1795 331 51 100 76 273 70 553
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 71 312 56 548
1746 227 49 95 73 1 3241 54 546

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 5409̂ 99
1690 262 48 91 70 257 54 537
1678 299 46 88 68 252 54 520

1659 293 ' 46 87 67 265 53 5089̂ ̂9 aB

1611 256 42 83 65 202 52 506AB bB 09
1619 242 40 84 66 273 49 506B BB
1585 218 40 79 64 277 43 495M 09
1578 189 ; 39 76 59 297 41 502

4 09, aB

1550 182 361 73 58 309 39 490

1761 183 39 76 57 417 550
1654 189 i 39 72 1 56 332 1 42 532

* 4 weekly after 1931, . ’ . 13 returns for year. + Excluding those disqualified
M n » M A l  e P A R O M A L  O H A N G E  R E M O V E D .

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of month.

87

r

for benefit by trade dispute

For Supplementary Table of 
Unemployment «ee page 68
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

Ntar 
End of 
Month. o

t/l
<0V
€S
S

ed
so

1
•co

1 i  ! 2 
<

h e

<

*(A
sJS

i % « ' c
a

4<*o

03
f lJj

co a i -  ,
'O a : o

u

a
«  1

C O s Z  1 •

z
o 1 z

.3 aQ O
S-ca ( j 03 o:

1935 Feb.... 
Mar... 
Apr.... 
May... 
June.. 
July... 
Aug....

tSept... 
O ct.... 
Nov.... 
Dec....

1936 J a n ....

17-5 19-7 11-4 10-1 10-4
1

14-3 12-8 22-8 21-3 23-6 33-8 26-7
16-4 18-6 10-7 9-2 9*1 12*9 11-9 21-9 20-3 22-4 32-6 26-4
15-6 17-8 9-7 8-5 8-3 11 9 11-2 20-3 19-6 21-7 32*0 25-3
15-5 17-8 9-5 8-4 7-7 11*6 11-5 21-0 19-5 21*2 31-4 25-4
15-4 17-6 9*2 8.2 7-0 10-4 11-7 22-2 19-2 20-1 30*6 25*2
15-3 17-4 9-5 7-9 6-6 9-7 12-0 21-4 19-2 21-3 29-8 27-2
14-9 16-9 9*6 7*7 6-6 9-8 11-5 20-3 19'6 20-0 29-9 28-1
i s o 17-0 ■ 9-5' ' 7-6 7*1 10-2 10*5 20-1 19-6 20*4 31*4 26*7
14-6 16-6 90 7-7 7-6 11*0 9-8 191 19-0 20-1 30-9 23*4
14-6 16-6 9-3 8-2 8-5 ! 11-7 9*7 18-4 18*7 20-3 30-3 22-7
14*2 16-3 8-7 7-7 8-4 i 11-1 9-6 17-9 18-2 20-5 29-2 22-7

16-3 18-5 , 10-5 9-3 10'7 13*1 12-0 20-1 20-4 22 7 31-4 24.7
15-4 17-3 1 10-3 9-1 9-9 12-2 10-7 18 8 191 21-4 32-2 24-4

3-2 
2-6 
2-5 
2*4 
2-3 
2 1 
2*1
2*0
2-0
20
2-0

21
2-1

t  The Percentages after August, 1935, are based on the estimated numbers insured in July, 1935.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

1933 
JULY , 
AUG. . 
SBPT. , 
OOT.... 
NOV. .
d e c . .

1933
JAN.....
FEB. . 
MAR. 
APRIL 
MAY .. 
JUNE .

JULY . 
AUG. . 
SE P T .. 
OCT. . 
NOV. . 
DEC. . 

1934
JAN.....
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

•  ^  «

JULY . 
AUG. . 
8EPT.. 
OCT. . 
NOV. . 
DEC. .

1936 
JAN.... 
FEB.... 
MAR. . 
APRIL 
MAY... 
JUNE .

J U L Y ......
AUG.........
SEPT........
OCT...........
NOV..........
DEC..........

1936
JAN............

Weak endint
Feb. 1.......

M 8 ...........................

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

29......
Mar. 7......

M 14......
21..................

90-64
88-71
88-61
86-60
83-62
83-93

69-68 
67-91 
67-66 
66-29 
64 08 
64 07

14-97 
14 60 
14-59 
14-30 
13-79 
13-76

Foi 
8-82 
8-63 
8-64 
8-45 
7-99 
7-83

earlier years see Quarterly Bulletins

88 06 
87-22 
87-40 
87-21
85- 57
86-  10

65- 64
66- 91
67- 16 
66-68 
64-66 
64-78

1413
14-36
14-46
14-68
14-41
14-38

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

85-24
83-88
80-35
80-22
82- 14
83- 60

63-12
62-44
59-77
59-69
61- 03
62- 30

14-00
13-78
13-17
13-17
13-46
13-71

8-28
8-13
7-80
7-79
7-97
8.14

81-78
77-81
77-34
77-88
77-20
76-60

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

13-44 
12 93
12- 84
13- 02
12- 94
13- 14

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

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
11319
121- 87 
123-50
122- 32 
121-38

18-26
17-87
17-97
17-61
17-02
1703

17-15
17-65
17-77
17-77
17-44
17-54

17-28
16-99
16-26
16-21
16-59
16-92

76-46
76-07
74- 85 
74.32
75- 73 
74-98

74-36
73-92
72- 11
73- 28 
7419
74- 68

58-80
58.47
67-54
57- 38
58- 40 
57-89

13-10
12-83
12-43
12.21
12-41
12-30

7-44
7-40
7-29
7.25
7-38
7-31

121-37
120-34
118- 64 
117.58
119- 42 
118-26

74- 79
75- 01 
74-84 
74-49 
74-77 
74-69

74-86

74-94
74-99
74-89
74-71
74-77
74-81
74-92
74-89

57-47
67-43
57- 17
58- 28
59- 37 
59-75

12-22
1215
11-82
1200
12-22
12*21

7-26 
7 21 
7-03 
7.17 
7-23 
7-27

117-33
116-66
113-74
115-57
117-30
117-94

60-25
60.49
60-46
60-30

*

12-23 
12-32 
12 25 
12-20 
12-24 
12-25

7-29
7-33
7-30
7-24
7-26
7-27

118- 77
119- 46 
119-20
118- 48
119- 06 
118.89

16-49
15-84
15-76
15-87
15-70
15-63

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

3-552
3-476
3-471
3-399
3-277
3-276

-r
t

40- 4-j-
41- 2t
42- 9t
43- l t

3-372
3-422
3-436
3-587
3- 933
4- 141

42*2t
41-61
40- 9t
41- OJ
42- 01 
41-8J

4-643
4-503
4-660
4- 668 
5*136
5- 118

41*91
42*67
44*29: 
44-36 
43-36 
35-75t-I

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

15-47
15-36
15-12
15.07
15-36
15*26

19 40 
19*40 
19-40 
19.40 
19-40 
19-40

5-056
5-019
5- 089
6- 154 
5*105 
5 059

35*63J
27*93
27*24
26-26
25- 02
26- 38

5*042
5*067
4*996
4.942
4*990
4*946

26-69
29-24
29-28
28-83
87*80
27*50

5*04»
5*15*
5-20*
5-33*
5.60*
5-43*

5-38*
5-38*
5-38*
5-29*
4-79*
4-60*

4-11 
4-29 
4-35 
4-381 
4-io: 
4-13:-I

18-061
18-104
18-170
18*168
18-211
18-192

15- 48
16- 10 
16-25 
16-24 
16-47 
15-66

18-174 
18-163 
18-043 
18-061 
18 051 
18*077

15*56 
15*45 
15*93 
16*02 
16 60 
16*92

18-62
17-03
10-48
16-35
15-18
15-32

14 87
14- 62
15- 02 
14-92
14- 75
15- 02

18-067
18-062
18-043
18-040
17- 549
18- 039

17-03
16- 79 
1704
17- 13 
17-18 
17-26

14-98 
14 42 
14 11 
14-30 
14-23 
14-46

4*13it
4-13tt
4-13+t

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

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

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

15-15
1506
14-68
14- 93 
1513
15- 10

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

61-71

62-00
62-16
6216
62-13
62-16
62-25
62-28
62-36

12-28

12-29
12-30
12-29
12-28
12-29
12-28
12-30
12-28

7-28 119-19

7-29
7-30
7-29
7-27
7-27
7-26
7-27
7-27

119-36
11904
119-30
118- 99
119- 09 
119*16 
119*26 
119-25

1513
15-19
15-17
1508
15-18
15-20

19-40 
19-40 
19 40 
19*40 
19*40 
19-40

15*19

15-20
15-18
15-14
15-10
1511
15*12
1514
15*14

19 40

19-40
19*40
19-40
19*40
19-40
19-40
19-40
19-40

4-895 
4-875 
4-776 
4-835 
4 890 
4-936

4-956 
4 971 
4-933 
4-908 
4 925 
4-929

19-4i;
18*98
18-88
18-90
18-91
18-70

4-960

5-000
5*019
4-998
4-989
4-992
4-991
4-975
4-969

18-65
18-52
18-37
1801
1809
18-06

18-24

18-06
18-08
18-05
1810
18-06
1807
1804
18-06

3-02
3-21
3-37
3.55
3-42
3-24

18-063 
18-063 
13 063 
18.063 
18 063 
18 053

3-21
3-28
315
3-01
2*72
2-61

18-107
18*156
18*127
18117
18*128
18*126

17*88
18*34
18- 03 
19.80
19- 92 
20 57

2-62
2-58
2-62
2-76
2-72
2-68

18-125
18-125
18*125
18125
18-125
18-126

21-21
21-87
24-13
26-28
29-18
28-02

14-24
14-26
14-34
14.00
14-02
14-01

14-00
14.01
1409
14-10
1414
14-13

25-80
24-33
24*37
24*09
17-91
1604

2*68

2*74
2*75
2*73
2*72
2*74
2*75
2*76
2*72

18*152 15-66

14-14
14-18
14-11
1405
14-02
1401

1404

18*131
18*125
18-125
18-125
18*126
18125
18-125
18-125

I

15-73
15-75
15-75
15*75
15*75
15*70
15*70
15*75

14*03
1402
14*09
14*03
14-18
13-99
13-98
13-97

1' Sellers. J Official Rate. 
Averaffe 14th to 31st

* Nominal. § Paper pesoes to £ .
Average 1st to 12th, 27’67d. per S-

8S

Q

'
1
t

1

Fi

Paris 
f. to £

Milan 
1. to £

Berlin  ̂ Prae»e 
M. to £ fl. to £ 1 kr> to £

Zurich 
f. to £

iNewY0.k
kr. to £ 1 8 to ' d. to $

Rio de 
Janeiro 

d. per mil. d.per rup.j d. per $
! Kobe 
d.per fan

Former Gold 
Parity

1

124-21 92-46
1

2043 12 107 24-02 25-221
1

18-159
1

t
4-866 47-62 i 271 ' 18

•1
24-58

lib
IftO 3W

213
210
252

783-1 
740 1 
761 1 
824 1

im

3rdQr. At. 
Qt.At.

215
169
224

762 1 
749 1 
865 ^

;  s

4tb 

il l  Qf. At-
2ndQr.AT.

Qr. At. 
4ib Qr. At.

mi

tSB. 
lUBca. .  

APRIL . 
Ell 
JUEE

^1276,1

W  929'! 
529 1422 : 
454 1382 1 
3£fi 1

255 185S
2(n 1M6
994 2254 
425 2051' 

' B  1332 
... 250 1945

00 *

JULY. 
AOOCST..
6HPT. . . . . . . . . . . .

OCT. ......
' KOV.
DEC....

JA.V.
FEB..... .
march
APRIL
May 
JUNE.
JULY. 
AUGUST
6 S P T ..... 
OCT.
not.
OBC.

1935
jak

mabch'"
APRIL
May 
JUlfB

AC6.
SKFr ' • • • •  

O C T .. . . .
K o r  ■■■■** 
dec' ....

JA ?....

S S c B -

no 20S2
159 2072 
138 2209 
119 2362 
U4 2452 
U7 2553

101 2545 
70 2519 
55 2477 
43 2455 
36 2437 
28 2429
S  2437:
21 2457.
22 2456 
12 2436 
U  2456 
10 2436 1

0*

♦00

7

0̂0 » 0 «

9

li

CO

tN

i  J  ' 8



<  •

uj. ;
If : Soil

2VM

M
•10
i-25
m
i1 7
m

5-56
5-45
5-93
5-02
5-60
3'92

7-03
5'79
7-04
7-13
7-18
7-26

7-87
n i
)-23
f-81
7-05
7-37

7-88
3-34
3-95
3.80
3'92
3-57

L-21
L-87
(•13
5-28
3-18
3-02

i-80
(•33
1-37
(-09
'■91
i-04

i-66

i-73 
i-75 
i-7 
i-75 
i-75 
i-70 
i-70 

75

16-63
n-03
16-43
16-55
15-18
15-32

1487
14-62
15D2
14-82
14- 7S
15- 02

14-98
14-42
14-U
14-30
14-25
14-46

14-34
14-25

14-17
1 4 ^
14-26

14-24
14-26
14-54
14.00 
14̂2 
14-01

14-00
14.01 
14-09 
14-10 
14-14 
14-13

14-14
14-18
14-U
14-^
14-02
14-01

14-04

14-03

I4g
14-03
14-18

13'^
15'97

UNITED STATES
For description of series see B u l l e t i n ,  April 23, 1932, page 126.

F.B. Banka F.B.MemberBanks Bank Debits

1989
1st Qr. Av 
2nd Qi'. Av. 
3rd Qr. Av. 
46h (Jr. Av.

1980
1st Or. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
Uh Qr. Av.

1981
1st Qr. Av. 
2nd Qr. Av. 
3rdQr. Av. 
Uh Qr. Av.

1982
1st Qr. Av. 
2ndQr. Av. 
3rd Qr. Av. 
4th Qr. Av. 

1918
JAN...........
FEB...........
MARCH... 
APRIL ...
MAY ......
JU N E ......

Mn.$ 10 Mn. $ 101
i t 3 4 6 6'

906 578 1331 1636 600 5214
979 299 1311 1652 575 4710

1036 298 1323 1715 647 4953
880 623 1438 1809 556 5226

384 783 1307 1667 561 3553
243 740 1357 1692 593 3791
210 761 1376 1603 636 2734
252 824 1391 1649 674 2742

215 762 1368 1553 719 2437
169 749 1365 1480 783 2593
224 865 1331 1436 780 1986
694 1276 1217 1332 755 1812

797 929 1113 1265 709 1607
529 1422 1106 1159 734 1422
454 1882 1099 1084 788 1345
308 1886 lie s 1038 856 1224

255 1838 1190 1017 856 1241
307 1906 1060 963 820 '1 12041

994 2254 1001 871 790 ,
1

425 2067 1069 887 816 1201
339 1932 1126 895 823 1308
250 1945 1113 894 855 1674

INT. RATES

Mn.$

(S TRADE

0>

PRODUCTION

Mn. 9

2407
2447
2180
2217

8
+ 3 2 ’5
+25-6
+23-6
- tS '4

-+39-8
+34-4

4-31-4

10
7- 74
8- 50 
8-65 
5-67

2-5 4-22 
2-5 3-25 
2-5 2-20 
2-03 2-08

J U L Y .....
AUGUST..
SEPT......
OCT........
NOV........
DEC.........

19M
JAN...........
FEB...........
MARCH ... 
APRIL ...
MAY ......
J U N E .....
JU L Y ......
AUGUST..
SEPT.........
OCT...........
NOV.........
DEC..........

1935
JAN...........
FEB..........
MARCH ... 
APRIL ...
MAY ......
J U N E ......
J U L Y ......
AUG..........
SEPT........
OCT...........
NOV..........
DEC..........

1936
JAN...........
FEB...........
m a r c h  ...

170
159
138
119
114
117

101
70
55
43
36
28
23
21
22
12
11
10

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 2438 

10 2435 
8§ 2435 
78 2435 
6§ 2455

6§ 2435 
85 2435

1090
1088
1097
1112
1124
1148

1165
1195
1236
1286
1307
1315
1343
1363

1130
1150
1141

1168
1179
1169
1223
1256
1292
1296
1326
1325
1360
1402
1389

1402
1409

906 
905
907 
913 
909 
892

887
870
867
862
851
850
836
828
827
828 
817 
812

802
806
808
816
811
804
781
782 
803 
797 
815 
825

837 
84'7
838 
857 
862 
867

929
978
987
987
982

1036
1060
1064
1076
1079
1082
1137

1148
1152
1171
1180
1168
1179
1203
1202
1239
1248
1248
1265

800 1300 
796 1305

1735
1308
1234
1328
1220
1301

1402
1323
1561
1695
1465
1539
1384
1228
1112
1228
1134
1521

1500
1255
1589
1590 
1455 
1567
1674
1473
1401
1573
1554
1768

1940 +25-4 
1930 +54-3 
1720 -I-32-6 
1662 -63-8

1417 I -  64-1 
1326 1-144-6 
1201 :4- 9 0
1204 1+ 48-1

1205 ! +128-5 
1040: +

1061 ‘~
1151 I -  
1297
1388 —
1238 
1221 -  

1303 —
1193 —
1329 —

2-58
2-60
2-02
1-13

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

1506
1318
1585
1575
1566
1591
1666
1564
1513
1696
1680
1869

1750
1577

—  2-8 
-I-452-6 

,+257-6 
+  54-7 
+  33'6 
'+  65-7
I f  53-3 
+  37-2
— 18-7 
+ 10-8 
+  120-9 
+  92-1

+  149-4 
+ 122-8 
+  13-0 
+  149-0 
+ 1400  
+230-4
+  16-2 
+  46-0 
+  156-7 
+  315-3 
+  210-6 
+ 1 9 0 0

+  45.6

1-00
1-00
100
l-OO
1-00
1-00
1-00
1-00
1-00
1-00
100
1-00

11 
5-43
5- 93
6- 05 
5-56

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

2- 64 
2-20
1- 99
3- 49

3-66
2- 97
2- 13
1- 55

1-26
1-26
3- 06
2- 43 
1-84 
1-67
1-50
1-50
1-28
1-25
1-25
1-26

1-25
1-25
113
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
0-81
0-81
0-81
0-81

0-81
0-81

*2
u

m0)
2o a

<0
ouG

a H B wM9 01 o • (D'C'Oa a D
<

% 000 0000 tons
I t

1060
1044
1150
612

755 
970 
456 
374

520 
473 
237 

98

242
242
211
167

U  16 
466 374 
393 388 
400 355 
459 346

370
310
288
293

298
281
222
220

189
180
171
157

17
484
591
472
206

333
399
217
149

223
302
182
90

18
345
376
368
320

297
312
248
190

182
188
130
108

19
463
605
477
305

406
387
297
232

265
244

-172
149

644
436
436
363
378
457

411
302

94 170
98 160

93-5 187
95 176
87 157
88 168

159 
170
189 
204 
192
168I

94 174
94 ; 160 

182 
161
160 
167

112 168 
116 ! 170 
120 196 
124 ' 218 
132 ! 267 
129 ; 221

134 . 196 
138f

157
232
331
355
330
306

179
183
152
136
109
118

122
126
162
173
204
193

178
169
162
189
169
187

187 ■ 96

293
336 
430 
478 
365 
361
337 
240

90
275
398
408

152
176
178
198
207
211

VAM
j^ns :Mn.$i 0000 
SO SI
422 . 417 
433 I 587 
388 529 
431 388

366 
514 
349 
280

100
107
89

133
193
260
320
290
231
211
154
1B2

200
221
280
294
340
306

403
367
324
203

256
218
198
198

190
185 
184
186 
200 
210
202
189
178

278
325
256
177

287 
278 
287 
264 
264 
223
227 
292 
283 
315 
315 
308

376
398
399 
358

309 
324 
320 
290

227
228 
225 
262

101 
196 
184 
251“ 
213 
227
311“ 
260 

1 321"
> 261 
: 237 

256*!

186 218 
97 i  231 

3061
234 
244 
308*
235 
242
314* 
253 
235 
259*

217 
233 
301* 
230 
233 
304*1

159 
169 
167 
201 
188 
264

205 
142

223* 
310 
263 
288 
318*1 
232

235

Latest figures are preliminary. 1 1st to 15th. 
““  Demand deposits adjusted from Sept. 1934.

t Michigan and Maryland banks closed part of month.
§ Average of Wednesdays,

* 5 weeks, other months 4 
For i>rices sec page 85
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UNITED KINGDOM.
Additiona/ Figures published since M arch 22nd, 1936

STO C K S AND SHARES.
Fixed Interest— Price

.. - Y ie ld
Industrials
Sensitive Index 
1st half-month...
Zndff  9t ••• *'■

N EW  C A P IT A L  ISSUES.
For Great Britain 
For Abroad ..............

End Feb. End March
136-8% 136*6%
73-3% 73*4%
160% 157%

• «

« • >

Feb.
■t 2-1% 
-0*9%

• • •

• • •

March
-2*7%
T0*6%

March
£6,877.000

£84.000

R A IL W A Y S . 4 weeks to
Weight carried—  Dec. 28th Jan. 25th
Merchandise (A ) ... T ons 3,633,000 3,678,000
Fuel ...........................  „  14,353.000 15,273,000
Minerals M erchandise(B) ,, 3,873,000 3,900,000
Goods R eceipts............................... £6,807,000 £6.957,000

E X C H A N G E S .

PRO VIN CIAL CLEARIN GS.
As in Bulletin ...

March
£106,800,000

Week ending Paris Milan Berlin Amsterdam
March 28th... 74'99 62*41 12*30 7*28
April 4th ... 75*14 62*63 12*32 7*30

Prague Zurich Stockholm New York
March 28th... 119*46 15*16 19*40 4*955
April 4th ... 119*66 15*21 19*40 4*954

B.Aires Rio de]. Bombay H .Kong Kobe
March 28th... 18*03 2*72 18*125 15*75 13*98
April 4th ... 18*00 2*72 18*125 15*76 14*01

• • •

•  t  •

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

PRICES.
Silver Bar— cash per oz. 19*7d
“  Times "  Index (W holesale)
Food
Materials
Total ... ... ... _

Week ending 
32% April 4th 
0*75%
0*56%

2% on June 30th, 1932

U N E M P L O Y M E N T .

Week ending April 4th
Feb.28th Mar. 30th 
107-8% 106*0%
105*5% 105*7%
106*4% 105*8%

N os. on Live Register. OOO’s. Great Britain.
Males. Females. Total.

March 19th, 1935 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 1590 327 1916
Nov. 25th ... 1583 335 1919
Dec. 16th 1556 313 1869
Jan. 20th, 1936 1773 386 2160
Feb. 24th 1655 370 2025
March N ot available.

FRANCE.
communicated by M. M ICHEL HUBERj Directei 

rinstitut de Statistique de TUniversite de Paris.
March 315̂ , 1936.

T h e  German coup of March yth, 1936, 
created the most serious situation in 
Europe that has been experienced since 

the war. Public opinion in France is watching 
the development of external events calmly.

After the Italian successes in Abyssinia 
and the communications between the President

of the Committee of Thirteen and the 
belligerents, the solution of the conflict does 
not appear to have advanced appreciably.

Parliament separated on March 20th; the 
electoral campaign has begun in preparation 
for the election of Deputies, which takes place 
on April 26th and May 3rd.

The favourable tendencies, which had been
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apparent in the financial markets at the 
beginning of the month, have naturally been 
overthrown by the German coup. Pressure 
on the franc has progressively developed in 
spite of transfers arising from the government’s 
£40 Mn. London loan. It shows itself only as 
a moderate rise in the sterling rate, owing to 
the intervention of the British exchange 
equalisation fund, but it caused tension in carry
over rates at the end of the month. At the same 
time the bill holdings of the Bank of France 
rose nearly a milliard from March 13th to 20th. 
On March 28th the Bank of France raised the 
discount rate from 3^% to 5%  ; and at the 
same time the rate on treasury bonds was 
raised likewise. The Minister of Finance has 
formally contradicted all rumours relative to 
possible effects regarding the gold standard.

The which was quoted at 74.70 at the 
beginning of the month and 74.90 about the 15th, 
advanced to 75.14 on the 30th. The $ similarly 
advanced from 14.96 to 15.19.

The gold reserve of the Bank of France rose 
from 65,687 Mn. on February 15th to 65,946 
Mn. on March 7th, receded to 65,700 Mn. by 
the 21st, and the efflux was accelerated at

the end of the month, causing the rise in the 
discount rate as already mentioned.

The volume of stock exchange dealings was 
reduced in the second half of the month. The 
index of the volume of transactions in variable 
dividend securities on the Paris bourse, which 
was 86% of 1931 in the week ending February 
22nd, was only 33, 55 and 42 during the three 
weeks ending March 21st. For bonds, the 
corresponding index, which was 77 in the week 
ending February 22nd, was successively 87, 77 
and 57 during the three weeks ending March
2 I S t .

The index of prices of 300 French shares 
(% of 1913)5 which had risen to 205 on Febru
ary 22nd, fell to 192 in the week ending March 
14th, and was 196 in the next two weeks. The 
index for 30 French Rentes and bonds fell from 
78.8 on February 22nd to 75.2 on March 28th.

Treasury receipts showed some improve
ment in February, 1936; total revenue from 
indirect taxes and monopolies was 40 Mn. below 
the estimates, as compared with 90 Mn. below 
in January. Compared with the corresponding 
month of 1935, the reduction was only 42 Mn. 
in February and 75 Mn. in January,
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In February, 1936, the tax on turnover 
yielded 509 Mn., or 8 7  Mn. more than the 
budget estimates and 14*2 Mn. more than in 
February, 1935.

The revised index-numbers of industrial 
production show an appreciable improvement 
during the most recent months, from 95 in 
November, to 96 in December, and 97 in 
January (%  of 1933). From December to 
January, there was no change in the index- 
numbers for the mining group (lo i), metals (83), 
and textiles (71). For o±er groups there was 
progress to a greater or less extent—engineering 
from 96 to 97, motors 406 to 422, rubber 873 
to 895, paper 118  to 123, leather 81 to 9 1, and 
the adjusted index for building activity at 67 
shows an advance of one point.

In January, 1936, the output of electricity 
was 7*6% greater than in January, 1935 ; in the 
hydro-electric works alone the rise was 14% ? 
whilst the output of the thermo-electric works 
declined by 2 7 % . Out of a total of 1,045 Mn. 
Kwh. in January, 1936, 680 Mn. was from the 
hydro-electric works and 365 Mn. from the 
others.

The number of assisted unemployed reached 
its maximum of 489,600 towards the end of 
February. Last year the maximum was a little 
higher, 503,000, at nearly the same date, the 
beginning of March. The seasonal decline in

[France
numbers, somewhat slow for the first two weeks 
after the maximum, was afterwards accelerated. 
There were 470,000 assisted unemployed in the 
week ending March 21st compared with 493,000 
a year before.

The figures published by the customs auth
orities show a slight improvement in external 
trade in February. The value of imports rose 
to 2,049 Mn, francs in February, 1936, compared 
with 2,026 Mn. in January and 1,751 Mn. in 
February, 1935. The value of exports advanced 
from 1,205 January to 1,241 in February,
1936, but this is still below the February, I935> 
figure, 1,322 Mn.

For the first two months of 1936 together 
there was an increase in imports o f 376 Mn. 
francs as compared with a year before, 352 Mn. 
being in industrial materials. In exports the 
reduction in the two months’ total as compared 
with the previous year was 327 M n., o f which 
178 Mn. was in respect o f manufactures.

The wholesale price index continues to rise. 
That of 45 commodities, calculated as a per
centage of July, 19 14 , which was still at 350 in 
October, 1935, rose from 357 in December to 
364 in January and 377 in February, 1936. 
The same index for March 21st had advanced 
to 380. As before, the rise was exclusively due 
to foodstuffs, for which group the index was
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France]
357 in December, 1935, 370 in January, 1936, 
397 in February and 407 on March 21st. On 
the other hand, the index for raw materials was 
357 in December and 358 on March 21st,

The official price of wheat in Paris, which 
was raised from 94 at the end of February to 
lo i on March 25th, has since fallen to 98.

The Paris index of retail prices (13 items), at 
446 in February, had advanced 5 points over 
January, and was higher than in February,
1935 (442).

Transfers of funds between the ordinary 
savings banks and the deposit bank resulted in 
an excess of deposits amounting to 1 10 Mn. francs 
in the first two months of the year. But events 
in March led to a reversal; there was an excess 
of withdrawals (54 Mn.) during the first fort
night in March.

The significance of the changes surveyed in 
the various economic indices is now only of 
relative interest, in view of the alarm which 
the German coup has caused throughout Europe.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

April 4th, 1936.

DAY-TO -DAY money rates hardened in the
first half of March, as a result of tax 
payments, and rose to 3^%. In the 

third week the reflow of money made rates 
easier, and the day-to-day rate for first-class 
names fell to 2^%. The total of sola (pro
missory) bills in circulation must be about 700 
Mn. Other money rates show no change.

Private discounts went at 3% , trade bills at 
4-4 i% , and monthly money at 3% . The 
seasonal revival characteristic of the spring used 
to stiffen discount rates, but with the prevailing 
shortage of private discounts and trade bills 
tht^ same development is not likely to occur 
nowadays.

The Reichsbank return for mid-March 
showed a bill portfolio of 3,758 Mn., with a
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note circulation o f 3,965 Mn. and 572 Mn. of 
daily maturing obligations. The reserve o f gold 
and eligible foreign currency together amounted 
to 77 Mn. Compared with a year ago the bill 
portfolio was 281 Mn. higher, and the note 
circulation 562 Mn. In the Reichsbank report 
for 1935 it was stated that, of the credits awarded 
in the form of discounts, the share for public 
purposes was increasing, whilst that for private 
enterprise was declining. This development is 
the result of rearmament, which far surpasses 
all other works’ programmes o f the state. On 
the other hand private undertakings were able 
themselves to finance the necessary erection and 
extension of plant.

State revenue from taxation amounted to 
696 Mn. in February, compared with 611 Mn. 
in February, 1935. Property and income tax 
yields were up by 67 Mn., and customs and 
excise by 17 Mn.

The combined balance sheets of the banks for 
the end of February show no significant change 
in total liabilities, the difference being only 2 Mn. 
marks. Liquid assets of the first order represent 
2 .1% ; those of second-rank liquidity 36%. 
Among the assets, debtors have increased by 
38 Mn. and advances on commodities by 12 Mn. 
On the other hand investments are down by 
24 Mn., mostly in gilt-edged.

[Germany

As a result of political developments the 
bourse was hesitant and business correspond
ingly small. There was no great weakness 
even in the second week when the serious, 
import of the German move was appre
ciated ; there was a setback, which however did 
not exceed i to 2% . In the third week the 
external situation was regarded quite confidently, 
and the previous loss was more than re
covered both in bonds and in shares. Foreign 
securities were in demand, although this was 
concentrated on a few selected securities. Senti
ment was further improved by the dividend 
declaration of 4%  by the Deutsche Bank and 
the Disconto-Gesellschaft, the first distribution 
since 1930. Nearly a third o f the share capital 
of 130 Mn. belongs to the Gold Discount Bank, 
which in turn is owned by the Reichsbank. The 
other large banks are also resuming dividend 
payments.

The reconstruction of the large shipping 
companies has been carried through. In the 
case of the Hamburg-Amerika and the Nord- 
Deutsche Lloyd, the shares will be written down 
by 5 to I .  Previously in 1933 they had been 
written down by 3 to i.

General wholesale prices showed no significant 
change in March. According to the Statistical 
Office the sensitive index rose by i% . From
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EXTERNAL TRADE t
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"Weight in 0000 Metric Tons.

Pre-war
1934

IthQr. Av.
1936 

JAN., 
FE B . 
MARCH 
APRIL 
MAY... 
JUNE

JULY 
AUG... 
SEPT. 
OO'I'. . 
NOV... 
DEC...

1936 
JAN.
FEB......
MARCH

376 I 44

.383 
353 
376 
4C4 
398 '
404

432 1 
409 '
404 
394 
379 
398

412
386

316

323
297
326
360
363 
370

399
379
377
364 
345 
362

360
339

15

0 8

396

375 
346 
389 
385 
417 . 
394 '

414  ̂
421
440 
494 
476 
461

441 
402

346

328 
305 
338 
334 
362 
343

355 
365 1 
382 ! 
432 
414 
396

387 ' 
353

41

39

+ Including gold and silver but excluding reparations.

OUTPUT. 1

Estimated
VALUE in
^old marks.

• • Coal. Iron Steel.t/> (n 1
o uoft

1
M r

S X
000 000

1 Met. Met. Met.
M i l  11 Mn. Tons. Tons. Tons.

y JO 11 U 18
934 850 1474 910 981

380 361 1128 835 1087

407
1

303 1 1167 880 1137
363 304 1040 809 1064
356 370 1095 lOOlT 12y8
365 344 1102 933 1224
352 341 1162 1002 1315
528 321 1088 079 1249

357 362 1198 1093 1447
331 370 1210 1145 1496
332 376 1108 1113 1378
365 393 1346 1198 1551
346 397 1318 1196 1483
385 424 1305 1192 1442

364 382 1368 1279 1584
340 382 1263 1173

—' '■ Subsequently including Saar.

SHIPPING.

HAMBURG.
Tonnage.

o,

000
Tons,

O
000

Tons.
Mn.

G. Mks.

EMPLOY
MENT.

12&

000

J 6
1203

1544

1488
1361
1481
1486
1545 
1577

1622
1798
1486
1524
1414
1543

10

192-4 2301

18

174- 8 
164-4

175- 2 
188-8 
179-5
195-8
202-1
208-4
227-5
214-6
191-2

1456 193-9

2605
2973
2816
2402
2233
2019

1877
1754
1706
1714
1829
1985

2508
2520
2515

62- 5

61-9
59-1
59-3
61- 3
63- 3
64- 6

65- 2
65- 8
66 -  1 
66-3 
66-0 
66-6

63-4
62- 8 
65*4

♦ Including Luxemburg

Date of flgi rea; Cols. 17, 18—Ist of month.
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Imports
Exports

the same source it is learned that no change 
occurred in the cost of living index, either in the 
total or in the individual groups.

External trade in February produced an ex
port surplus of 40 Mn., or twice as large as in 
January; in February, 1935, there was an import 
surplus of 57 Mn., and compared with that 
month imports were down by 25 Mn. and exports 
up by 72 Mn. Compared with last month 
imports and exports have fallen, the former by 
30 Mn. the latter by 12 Mn. marks. The 
divergence in the extent of decrease in imports 
and exports is still more marked in quantities 
than in values, since import prices have risen 
slightly, whilst export prices have fallen. In 
comparing the individual groups it should be 
remembered that a statistical reclassification has 
been made, which tends to increase the total 
values in the food group and correspondingly 
reduce the figures for raw materials and 
manufactures.

The values of imports and exports of mer
chandise only, excluding gold and silver, were 
in February, in Mn. marks:—

Food RawMaterials Mfs. 
119 180 29

8 70 295

Total
334
374

The Leipzig Fair held in early March seems 
to have given better results than in the previous 
year. Press estimates claim a 10% increase in 
business turnover. In foreign business increased 
orders from Italy and South America were the 
outstanding feature, but it was notable that 
foreign business was only possible with price
concessions.

Coal output shows a seasonal decline, but 
sales in March were larger than in March, 1935- 
Coke output in the first half of March was 20% 
above the level of the corresponding period of 
last year.

The outlook for house building is favour
able, since several hundred thousand new houses 
are required to overtake the demand. State 
assistance on the same scale as in the previous

year is expected, but no greater since rearmament 
now has first claim on expenditure.

The unemployment total at the end of Febru
ary was 2,516,000, composed of 745,000 on 
insurance relief, 797,000 on emergency relief,
368.000 on public assistance and the remainder 
without relief. Compared with January there 
was a decline of 4,000, and with a year ago 
25O3OOO; but in this latter comparison it should 
be noted that the labour market has been 
relieved by conscription for army service. More 
severe weather this year prevented the improve
ment which occurred in February, 1935 and a 
considerable seasonal reduction is to be expected 
in subsequent months.

Employment is good in ore mining and the 
heavy industries. These industries more than 
offset an increase of unemployment by 23,000 in 
the outdoor trades. The Health Insurance 
Statistics show the number in employment on 
February ist as 15,700,000 compared with
15.600.000 on January ist.

The results of the wage enquiry held by the 
Statistical Office in the autumn of 1935 have 
just been published. They show that in the 
chemical industry the average hourly wage for 
males was 90 pfennigs, and for females, 51 
pfennigs. The weekly earnings of skilled males 
for a 45 hour week were, 46.5 marks, and for 
semi- and unskilled workers, who outnumbered 
the skilled by 4 to i ,  the earnings were 38.7 
marks ; for females 21.9 marks for a 42  ̂ hour 
week. Net earnings were correspondingly 
lower since legal deductions from wages (for 
taxation and social insurance) amounted on 
the average to 13% payable by the worker. 
These deductions do not of course include 
subscriptions to party orgamsations, etc. 
Gross weekly earnings in the metal in
dustries were as follows:— skilled males 4̂ *̂  
marks, semi-skilled 4̂ -2, labourers 3̂ 5 female 
workers 22.8. These earnings relate to a work
ing week of 48̂  hours for men and 46 hours
for women.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

20th April, 1936.
There has been no change in the 

tendencies we described last month. The 
completed statistics for the first quarter of 
this year show a considerable improve
ment over the year before in imports of 
materials and of semi-manufactured goods, 
and also a smaller increase in completed 
goods. Employment is better than last 
year in nearly every industry, and the 
recovery from winter unemployment is 
proceeding even more rapidly than last 
year. Production in general, and of steel 
in particular, has been at a considerably 
higher level than last year, and the March 
statistics do not suggest any set-back. 
The index of industrial securities has 
risen above the highest level hitherto 
recorded, which is perhaps an indication 
of over-confidence in future profits. Build
ing plans for the first time for many 
months were lower in March than a year 
earlier, though there was still an increase

in northern districts. It is premature to 
speak of a definite decline, but the figures 
suggest that maximum activity has been 
reached. It is impossible to forecast how 
much further the recovery in the home 
industries will proceed; the statistics of 
the next two months should give 
firmer indication.

Meanwhile British exports show only 
a slight improvement over last year, as a 
whole or in the different classes of goods. 
In spite of the considerable diminution of 
trade to Italy, the increase of about 2 , 
in value from January to February was 
followed by a similar increase from Feb
ruary to March. This slight upward 
tendency may continue, since the position 
of some of our customers is improving.

There is nothing to add about the 
influence of the international situation. 
So far its development appears to have 
had a minimum effect within this country.

ANALYSIS OF RECENT MOVEMENTS
UNITED KINGDOM.

Fi n a n c e .—T he fail in Bankers’ Deposits 
at the Bank of England, upon which we 
commented last month, has not been 

allowed to be more than temporary. Though 
the seasonal expansion (of over £ i 'j  Mn.) in the 
note circulation since March n th  has been 
more marked than usual, its effect on the Bank’s 
deposits has been more than offset by a rise of 
£28 Mn. in holdings of Government Securities, 
with the result that total deposits have risen 
£ 14 1.6  Mn. on March n th  to £ 15 1 .4  Mn. on 
April 15th, and Bankers’ Deposits from £91.6 
Mn. to £104.9 Mn. The cheap money policy 
is thus being pursued with unremitting energy.

The expansion of the note circulation is now 
evidently proceeding with increasing rapidity, 
and the latest total is now nearly £30 Mn. above 
that of the corresponding date of last year, and

over £28 Mn. above the Wednesday after Easter, 
1935. The effect of the recent increase has 
been to reduce the note reserve in the Banking 
Department below £40 Mn., and it is not sur
prising that the Bank has recently begun again 
to purchase appreciable quantities of gold, of 
which the Exchange Equalisation Fund is at 
present believed to hold ample stocks.

The fall during March in Bankers’ Deposits 
at the Bank of England is reflected in the March 
average figure of the nine London Clearing 
Banks’ cash reserves, which shows a fall of 
£ 1 1 .6  Mn. to £206.3 Of the other assets,
a further fall of £40 Mn. in Discounts was largely 
offset by a rise of £26 Mn. in Advances, not all 
of which can be attributed to the French credit, 
and smaller increases in Investments and other 
assets. Deposits consequently declined by'only
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£ 14  Mn. to £200 Mn., and the ratio of cash 
to deposits fell from 10.8% to 10.3% .

Town clearings for March, adjusted for 
season, showed a fairly sharp fall compared with 
February, but a slight improvement over March, 
1935. Country and Provincial, clearings were 
both slightly lower on the month but appreciably 
higher on the year. Apart from Leeds, where 
there was a moderate decline, clearings were 
higher on the year in all provincial centres, the 
improvement being most marked in Bradford 
and Sheffield.

New capital issues in March showed a sharp 
decline, presumably in consequence of the inter
national crisis. Issues on home account amounted 
to only £6.g Mn., as compared with £18 .5 Mn. 
last month and £ 1 1 .5  Mn. in March, 1935, 
while issues on overseas account were almost
non-existent.

Prices of industrial securities, as reflected in 
our index for Mid-April, have recovered the 
whole of their February-March decline, while 
prices of fixed interest securities are also rather 
higher. Our crude index of foreign bond prices 
shows some recovery. Short-term interest rates 
are unchanged.

Treasury bills outstanding on April n th  
totalled £695 Mn., a fall o f £67 Mn. as com
pared with the figure for March 14th. The 
decline is apparently due to redemption of bills 
out of the £72 Mn. received since the end of 
March on account of the final call due on the 
2 |%  Funding Loan. It is very noticeable that 
almost the whole of this decline is reflected in 
the  ̂tap ’ bill total, which has fallen by £62 Mn. 
to £195 Mn., while ^tender’ bills have fallen 
only slightly to £500 Mn. I f  the former 
assumption, that about half the 2 |%  loan was 
taken up by government departments, is approxi
mately correct, it would appear that more than 
half the fall in  ̂tap ’ bills is due to the release 
of bills to provide funds to meet the call on the 
Funding Loan, while the balance may roughly 
represent the month’s increase in the non- 
sterling assets of the Exchange Equalisation 
Fund. The light which this month’s figures 
throw upon the state of the Fund is the 
subject o f a note on p. 103.

Imports of gold in March were higher than 
in recent months at £ i2 ’9 Mn., of which £5*3 
Mn. came from S. Africa, £ 2 'i  Mn. from India, 
and £2*5 Mn. from France. Exports totalled 
only £3*9 Mn., of which £2*8 Mn. went to 
Holland and £0*9 Mn. (nearly all coin) to France.

Imports during the first half of April con
tinued to be large. For the fortnight ended

April i6th they totalled £8*8 Mn., of which 
£5*3 Mn. were derived from S, Africa, £ i*i 
Mn. from France, £0.9 Mn. from India, and 
£0.8 Mn. from Germany. Exports amounted 
to no more than £ r i  Mn., nearly all to U.S.A.

F oreign Exchanges.— The most striking 
development of the past month has been the 
renewed weakness of the French franc; at the 
end of March and in the first week of April the 
franc-sterling rate was kept from rising much 
above 75 only by large purchases of francs by 
the British Exchange Fund. The heavy losses 
of gold by the Bank of France during these 
weeks were presumably due mainly to the con
version by the Fund of these francs into gold, 
for, in consequence of the British support, the 
franc-doUar rate does not seem to have fallen 
below the French gold export point, though it 
remained but little above it. This support of 
the franc reduced the dollar value of sterling 
only slighdy, the rate only declining from 4.97 
on March 19th to a minimum of 4.94 on April 
nth.

Since the first week of April the pressure on 
the franc appears to have decreased, and the 
purchases of francs by the British control 
required to keep the rate below 75 are believed 
to have been only moderate.

Prices and Wages.—There was singularly 
little change of prices from February to March, 
and the Board of Trade’s index has not moved
as a whole. Meat has fallen and metals
and wool have risen. The index of prices of 
basic materials, however, continued its slow up
ward movement, and in March was 16%  higher 
than a year before. During the same time the 
index for intermediate products’ rose 5% , and 
that for 'manufactured articles’ less than 3% .

Retail food prices fell in March, but not so 
rapidly as is normal. The Index of the Cost of 
Living was 4% higher than a year before, that 
for food 6% higher.

Shipbuilders’ wage-rates have been increased 
by about 4%.

T rade and Output. — The fall and 
increase in imports from January to February 
and from Februarv to March were normal. 
Last year, however, less than the usual 
season^ increase occurred, so that the excess 
in value this March over a year before has 
advanced to 12% . A considerable part of this 
growth is attributable to raw materials, especi
ally wool and cotton, but so-called manufactures 
have also increased 19%.

• The Statisty however, names a rise in cotton prices; 
this took place in the latter part of March.
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IM PO K IS, L E S S  UE-EXPORTS. £I\ls.

Food, &c.— Jan.
1935
Feb. Mar. Jan .

1936
Feb. Mar.

Grain .............. 5*9 4-1 4 .4 4-7 4-6 5-5
Meat .............. 6-5 6 -0 6-4 6 T 5-9 6-4
Dair>' Produce... 4-8 4-1 4-9 5-4 4-9 4-7
Fruit .............. 2-4 2 -6 3-1 2 -8 2-7 3 5
o th e r  .............. 8-9 8-7 8-7 11-5 8-4 8-9

Total ... 26-5 25-5 27-5 30-5 26-5 290

.Materials—
C o t t o n .............. 3-2 2-7 2-5 4-0 3 3 2-9
W ool ... ... 2-7 2 -1 2-7 3-6 3-3 41
Seeds and Oils 2-1 2 -0 2*2 2*7 2 -1 2-5
R u b b e r .............. 1-2 0-9 0-7 0-3 0-1 —0-2*
Non-ferrous

metals ... 0 9 0-7 0-8 1-0 1-1 0-9
Other 6 -8 5-1 5-1 8-3 5-7 6  1

Total ... 16 9 13-5 14 0 19-9 15'6 16-4

Manufactures—
Oils .............. 2-4 2 4 2 -2 2-7 2-4 3-1
Non-ferrous

metals ... 1-6 1-7 2-3 1-9 2 -0 2 -0
Other .............. 9-1 8-7 9-8 10-3 10  0 11-3

Total ... 13-1 12*8 14-3 149 14-4 16-4

All Imports (net) 56-9 520 560 65-7 56-7 62-2
♦ Re-■exports greater than imports,

In the Bulletin of last month, page 79, 
was given an analysis of imported manufactures. 
They were divided into two groups, the first 
consisting of goods which need further manu
facture or are accessories, including oil, the 
second of goods which are mainly ready for 
direct use. The corresponding statistics for 
March are now given.

IMPORTS OF ARTICLES ‘ WHOLLY OR MAINLY
M ANUFACTURED.’

1934 1935 1936

First Group
Jan. & Feb. ..............
March

... 1372 

... 743

£ 0 0 0 0 ’s

1424
765

1682
940

Three Months ... 2115 2189 2622

Second Group 
Jan . & Feb. 
March

... 1330 

... 735
1345
747

1482
848

Three Months .............. ... 2065 2092 2330

1 otal ... ... ... ... 4180 4281 4S52

R e-Exports......................... ... 258 264 381

Net ... 3922 4017 4571

While the value of the second group increased 
1 1 % ,  comparison being made between the three 
months in 1936 with those of 1935, the value in 
the first group increased nearly 20%. In the 
second group half of the increase is in machinery 
and tools.

The slight improvement in Exports which 
was remarked last month continued in March. 
The total, was, however, less than two per cent 
greater than a year before, and, as the annexed 
Table shows, there was little change in the 
separate groups. There was a loss of exports to 
Italy, including that of £324,000’$ worth of coal,

and perhaps about the same value of other 
goods. But for this, the increase might have 
been four per cent in the year.

Almost the only other group which shows 
any considerable change in the year is drink. 
The export of spirits rose from £434,000 in 
March, 1935 to £858,000 in March, 1936. Of 
the increase three-quarters is attributable to the 
United States and most o f the rest to British 
Countries.

EXPORTS OF BRITISH
1955

PRODUCE. £M.v.
1936

Food, Ac.— Jan. Feh. Mur. Jan . Feb. Mar.
Drink .............. 0*8 0-6 0-6 1-0 0-7 l- l
Tobacco .............. 0-3 0-3 0-4 0-4 0-4 0 -4
Food 1-3 1*2 1-4 14 1-4 1-4

Total .............. 2*4 21 2-4 2 8 2-5 2-9
M aterials—

Coal ... ... 2-7 2-3 2-5 2-3 2.1 2-2
Wool .............. 0-6 0-8 0-8 0-6 0-6 0-6
Oils and fats 0-2 0-2 0-3 0-2 0-4 0-2
O ther .............. 1-0 0*9 1-0 1-0 1-0 11

Total .............. 4-7 4*2 4-6 4-1 4-1 4-1
M anufactures—

Non-ferrous metals IT 1-2 1-2 1-0 11 12
Iron, steel,

machinery ... 7-4 7 0 74 7-3 7-4 7-8
V e h ic le s .............. 2-4 2-5 2-8 2-2 2 4 2-4
Cotton .............. 5-4 5-2 5-4 5-1 5 2 5 3
Wool 2-9 3-0 2-7 2-9 3-0 2-8
O ther textiles

and apparel 2-2 2-2 2 5 2-4 2-5 2 8
Chemicals 1-9 1-7 1-8 1-7 1-7 1-8
O ther .............. 4-2 4-0 4-2 4 0 4 3 4 -5

I ota 1 ... ... 27-5 26-8 28-0 26-6 27*6 28-6
Total Exports of

British Produce 35-5 34 1 36-0 34-5 35-1 36-5

The out-put of coal, though less than in 
February (taking four weeks in each case) was 
greater than in March last year, in spite of a loss 
of exports of 570,000 tons. That of iron 
increased, and was greater than in any month 
in recent years. The output of steel failed to 
reach the very high level o f February.

Building.—For the first time for many 
months the monthly statement of Building Plans 
approved has fallen over the year. The move
ment is very unequally distributed over the 
districts; five show an increase, five a decrease.
ESTIM ATED COST OF B U ILD IN G  PLANS APPROVED

IN  MARCH, 1938.
(By Local Authorities, London excluded.)

Value % change
D istricts

South Eastern 
South Western 
Outer London 
South Midlands ... 
N. & W. Midlands 
Lancs, and Cheshire
Y o rk s h ir e ..............
N orthern Counties 
Wales 
Scotland

•  •  •

£ 0 0 0 s
715
166

2023
539

2001
971

1197
520
235
6̂1

4-

Total ... 8829 -  8
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Fishing 
Mining
Mining Products 
Bricks, etc.
Pottery, etc.
Glass 
Chemicals 
Metal Manufacture 
Engineering 
Vehicles 
Ships
Other metal industries

There was an increase in the values for 
shops, &c., and Public Buildings, and a decrease 
for dwelling houses (i6% ) and for factories, etc.

U n e m p l o y m e n t .— The changes in the num
ber unemployed from February to March this 
year were closely parallel to those in 1935* 
The total number unemployed decreased 
138,000 this year as compared with 129,000 
last year. In each year the improvement was 
widely distributed, extending to about 90 out 
of the 100 industries separately shown at both 
dates. About half o f the change in male 
employment in each year is attributable to 
the seasonal improvement in the building and 
kindred trades. There was an increase this 
year in the number of coal miners temporarily 
stopped, and this was balanced by a general 
improvement in many of the industries not 
separately distinguished in any of the Tables 
in this Bulletin. Over twelve months, the 
improvement has been general, but not uniform, 
as is seen from the following summary.

INCREASE OR DECREASE OF TH E PERCENTAGE 
UNEMPLOYED IN INDUSTRIAL GROUPS,

March 1935 to March 1936.

* *  •

+2*9
-3 -3
—2-7
—1-2
—0-3
—2-3
—1-3
—4-4
-4 -3
- 1-8

-10-7
—2-7 Commerce

Miscellaneous Services 
All m ales—2'5. All fem ales—IT . T o ta l—2T.

•  •  #Textiles 
Leather ...
Clothing ...
Food,tobacco 
Wood-working 
Paper, Friuting 
Building, etc. ... 
O ther manufactures 
Gas, Electricity, etc. 
Transport 
Distribution

- 4-2 
—2-8 
—1-7 

- 0-9 
—1-6 
—0-6 
— 2-4 
— 2-9 
—10 
— 1-8 
— 0-6 
— 0-4 
— 1-0

Eight minor industries included in the above 
groups show a slight increase in unemployment.

The improvement from February to March 
this year was shared by all districts, except 
Wales, where there has been increased unem
ployment in tin-plate works.

INSURED PERSONS UNEMPLOYED. (OOO's)

June 
July ... 
August 
September 
October 
November 
December 
January 
February 
March

1934-5 1935-6 Decrease
2124 2004 120
2162 1992 170
2135 1949 186
2080 1953 127
2119 1902 217
2122 1906 216
2086 1858 228
2295 2131 164
2272 2017 255
2143 1879 264

Excluding Coal.
September ..............
October ..............

1821
1838

1710
1683

111
155 t h e  P O i

November .............. 1871 1716 155
December .............. 1859 1676 183

r -p H E  Fall iJanuary  .............. 2069 1948 121
February .............. 2022 1828 194 1 to g o '^
March .............. 1899 1676 223 A  jyin. ®

The effect of excluding the Building Trade 
from the totals is as follows:—

EXCLUDING BUILDERS 
M a les . (000s).

1935 1936
Jan. Feb. Mar. Jan. Feb. Mar.

Wholly ... 1432 1430 1388 1300 1288 1232
Temporarily 219 237 218 187 168 164

1651 1667 1606 1487 1456 1396

INSURED PERSONS UNEMPLOYED., (000*8.)
A. UTiolly Unemployed. B. Temporarily Stopped.

Ma l e s . Januai-y February March
1935 A B B A B

Building 215 18 194 10 155 5
Public Works ... 131 3 130 3 125 2
Coal ... ... 186 40 183 67 181 62
Textiles £8 42 58 41 58 39
Other Industries 661 121 659 113 639 104
Commerce, &c. 396 13 399 12 385 11

Totals 1648 237 1623 246 1544 223

1936
Building 207 67 183 14 140 5
Public W orks... 135 9 132 3 124 2
Coal ... ... 164 18 160 29 157 45
Textiles 49 30 49 27 48 26
Other Industries 575 112 568 97 539 80
Commerce, &c. 377 18 379 13 364 11

Totals 1507 254 1471 183 1372 169

F e m a l e s . Jauuarj’ Februarj' March
1935 A B A B A B

Cotton ...
Wool ... 
O ther Textiles 
Clothing 
Distribution . 
Hotels, &c. 
Others ...  ̂ 4  ^

37
6

27
27
58
41
91

24
13
24
24
6
1

32

37
6

27
25
61
41
93

26
13
22
17
6
1

28

36
6

27
21
57
39
00

25
13
21
12
4
1

25

Totals 287 124 290 113 276 101

1936
Cotton ...
Wool
Other Te.xtiles 
Clothing 
Distribution . 
Hotels, &c. 
O th e r s ............

32
3

25
25
56
42
90

15 
6

16 
22
6
1

31

32
4

25
23
60
43
94

14 
6

15 
14
6
1

26

31
4

26
19
57
40
90

13
5

16
9
4
1

23

Totals 4  9 273 97 281 82 267 71
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EQUALISATION

rHE fall in the total of “  tap ”  bills 
to government

(issued

Mn. on April n th  renders it possible to 
estimate more nearly than formerly the lower 
limit of the Exchange Fund’s possible holdings 
of non-sterling assets, presumably mainly gold. 
The capital originally placed at the disposal of 
the Fund in June, 1932, consisted o f £150 Mn. 
of sterling treasury bills, plus some Mn. left 
over from the old dollar exchange fund. From 
this, however, must be deducted the losses made 
on the repayment of the foreign credits raised in 
1931, the total of which seems to have been 
somewhere near that of the old dollar fund. We
may therefore estimate the initial capital o f the 
Fund at the £150 Mn. of treasury bills.

Since its inception the Fund has had its 
capital increased by the issue to it of a further 
£200 Mn. of treasury bills in May, 1933 ; its 
resources have also been increased by the profits 
it has made, which may be estimated at about £24 
Mn.,* in addition to the contingent profit it has 
made on the gold sold to the Bank of England. 
From these total resources of £374 Mn. must, 
however, be deducted some £42 Mn., represent
ing the difference between the cost to the Fund 
of the gold re-sold to the Bank and the price 
received from the Bank for it. The present 
sterling value of the Fund’s total assets, apart 
from its interest in the gold sold to the Bank, is 
therefore estimated at about £332 Mn.

In endeavouring to estimate how much of 
this total is held in sterling and how much in 
non-sterling assets, one limit can be fixed, if  we 
assume that the whole of the Fund’s sterling
assets are held in form CC >5 treasury
bills, and that no “  tap ”  bills at all are held by 
any other department or institution. In this 
case the Fund’s sterling assets would obviously 
total £195 Mn., while its non-sterling assets 
would be worth £137 Mn.

The other limit can probably be fixed by 
assuming that “  tap ”  bills held outside the Fund 
still amount to the same total as the whole of the 
“  tap ”  bills in existence before the inauguration 
of the Fund— about £145 Mn. On this assump-

* For particulars of the method of estimating this and 
other figures see “  Economica/’ Feb., 1935, pp. 61-74, ^nd 
Feb., 1936, pp. 78-83.

tion, the Fund’s sterling assets would now total 
only £50 Mn., while its non-sterling assets 
would be worth no less than £282 Mn.

The truth presumably lies somewhere 
between these two extremes. I f  we take as an

“  tap ”  bills held byhypothesis that the total of 
other departments last November was still in the 
neighbourhood o f £145 Mn., and that, since 
then, £95 Mn. o f these bills have been released 
in order to pay for a corresponding amount of 
2\%  Loan, or for securities shortly to be 
redeemed, the total of tap ”  bills now held 
outside the Fund would be £50 Mn. On 
this assumption the sterling assets of the Fund 
would now total £145 Mn., and its non-sterling 
assets be worth £187 Mn. The Fund’s full 
estimated position could then be expressed in 
balance-sheet form as follows:—

L i a h i l i t i e s . £  £
Mn. Mn.

Treasury bills is.sued
to Fund ..................  350

Old dollar f u n d .......... 33
less
Losses on repaym ent 

of c re d its .................. 33

Total Protits to da te—
Actual ...........24
Contingent ... 12

36

386

A s s e t s . £  £
Mn. Mn.

Trea.sury Bills on hand 145 
Gold and o ther non

sterling assets, a t
cost ... ... ... ...163

Profit .............24
187

Contingent rights in 
old sold to Bank
lelow cost.................. 42

Contingent Profit on 
above.......................... 12

54

386

A  year ago the Fund’s sterling assets were 
estimated to have been about £280 Mn., and its 
non-sterling assets about £60 Mn. The non
sterling assets of the Fund are thus estimated 
to have increased during the year by some £127 
Mn. The increase since 1932 in the gold holdings 
of the Bank and the Fund together, at present 
prices, probably now amounts to over £300 Mn. 
While no doubt a considerable part of this 
increase reflects merely the transfer to London 
of refugee funds, much of which might be with
drawn without notice should the situation
abroad change, it is difficult to believe that the 
danger of any further depreciation of sterling is 
to-day as serious as it appeared even a year ago. 
The remarkable stability of the gold value of 
sterling, which has now persisted for twelve 
months, and which bears many of the signs o f a 
de facto stabilisation, may therefore be expected 
to continue, even in the face of fairly con
siderable withdrawals of foreign funds.
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RECENT MOVEMENTS UNITED STATES.
{Report from  H arvard, A p ril %tĥ  1 9 3 6 . )

Ma r c h  movements o f the three curves of
the Harvard index chart* were not of 
large magnitude; but, in comparison with 

developments in recent months, they possess at 
least temporary significance. The most striking 
fact in the month’s record is the horizontal 
movement in Curve A, after nearly a year 
of uninterrupted and generally vigorous 
advance. Speculation for the rise gave way 
to hesitation. Although concern as to the 
full significance of the Rhine crisis may have 
been a chief depressing factor, domestic un
certainties could easily account for Wall Street’s 
suspended enthusiasm. These imponderables 
included chiefly the long-run consequences of 
the intended changes in federal taxes on corpora
tions, the immediate blow to industry and com
merce occasioned by disastrous floods in wide 
areas of the North-east, and the probable 
duration of the slackened activity which had 
developed in certain important lines early in the 
year. Meanwhile the business curve advanced, 
though not to the level of December, and this 
gave a somewhat inconclusive indication that 
the slack period had ended. The money curve, 
which had risen slightly but not enough to 
imply any significant change in credit conditions, 
declined to the December level; the money 
situation remains extraordinarily easy, a factor 
passively favourable to economic recovery.

The March flattening of the speculation 
curve followed eleven months of steady rise. 
From April ist, 1935, to March ist, 1936, the 
official average price for all stocks listed on the 
New York Stock Exchange rose 63%, and none 
of the eleven months failed to bring a substantial 
advance. The change from March ist to April 
1st, 1936 was imperceptible; and even the 
diverse movements, for particular types of 
stocks, were not large over the month as a 
whole. A substantial rise in the average price 
of selected industrial stocks was offset by a 
moderate drop for railroad stocks and a slight 
drop for public utilities. The pressure upon 
railroad stocks was due in large degree to the 
provisional order of the Inter-state Commerce 
Commission sharply reducing passenger fares, 
and to the North-eastern floods with the 
consequent impairment of current earnings 
through partial paralysis of operations and with 
the probable increase of long-run costs through 
additions to fixed charges as structures and

* See p. 98.

roadways are restored. Meanwhile average 
prices of industrial stocks advanced, in the face 
of the depressing general factors mentioned 
above, as the industrial recession of January 
and February gave way to renewed revival. 
Trading activity on the stock exchange was at a 
lower average rate than in January or February, 
but remained far above all except ± e  late 
months of 1935.

Average prices of corporation bonds de
clined moderately between the beginning and 
end of March, and the volume of bonds sold 
was very much smaller than in January or 
February. Averages for the four main classes 
of bonds shared in the general movement; first- 
grade railroads declined only moderately, public 
utilities and industrials about as much as the 
general average, and second-grade railroads 
quite sharply. The adverse factors in the rail
road situation, mentioned above, emphasized 
the pressure in the case of the more speculative 
railroad bonds. Flotations of securities were
larger than in February but remained below 
those of January; and the total was made up 
chiefly, as for many previous months, of re
funding issues which take advantage of extra
ordinarily low interest rates to reduce aggregate 
fixed charges.

The March rise of the business curve, while 
perhaps marking the end of the mild recession 
early in the year, is inconclusive. Examination 
of the seasonally adjusted weekly figures for 
bank debits outside New York, on which the 
curve rests, shows an irregularly high item for 
the third week of March. Comparison of the 
figures for the rest of March with those for 
February does not disclose any clear advance. 
As the item for the third week may have been 
large solely because of transfers incident to pay
ment of sharply expanded federal taxes, the 
March advance of the index can evidently not 
be taken as reflecting unmistakably a resumption 
of business revival.

This irregularity in the adjusted debits data 
emphasizes the imperfection of our seasonal 
adjustments: the correction applied to the weekly 
figures is intended to allow, among other influ
ences, for the peaks in cheque transactions at 
time of tax payments. Unpredictable year-to- 
year changes in tax collections, however, preclude 
a precise correction in any one year by using a 
constant seasonal adjustment. Interpretation 
of the adjusted figures must be qualified by
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recognition that they contain an unknown element 
of seasonal error. This consideration applies 
not only to the tax influences: seasonal correction 
has been hampered in various ways recently. 
The changed dating of new automobile models 
shifted, in unknown degree, the seasonal wave 
for a great industry which has a dominant bear
ing upon the entire economic situation. A 
succession of extraordinarily severe blizzards in 
February could not fail to distort seasonal 
movements in all economic factors closely subject 
to weather conditions, and further distortions of 
this sort accompanied the flood disasters of 
March. The critic may say that such events are 
always happening somewhere, but this does not 
deny the immediate and direct effect upon 
current statistics used in appraising the actual 
economic situation.

In view of the foregoing, all comment upon 
March developments must be more than usually 
equivocal. Total car-loadings ran somewhat 
below February ; and there was a sharp contrac
tion in the third week of March, when flood 
conditions were worst. The principal drop was 
in coal loadings; they had been exceptionally 
high in February because of the severe winter 
weather, had already slumped in early March in 
accord with the customary seasonal decline, and 
dropped very sharply during the floods. Al
though aggregate car-loadings for coke and for 
ore are never large, the relative declines in 
these cases were great; one of the flood centres 
was in the Pittsburg area, and a temporary 
contraction resulted in the steel industry.

The two principal classes of car-loadings are 
miscellaneous, including mainly industrial mate
rials and products, and sm il-lot shipments, 
including mainly goods for consumption. Both 
these series dropped during the flood period, and 
seasonally adjusted weekly items show that the 
floods were a dominant influence. These 
adjusted figures had risen vigorously in late 
February and early March, in response to in
dustrial revival after the recent recession; they 
dropped sharply in the third week of March and 
recovered almost the entire loss in the final week

Electric power production is another series 
subject to some impairment because of the 
floods—in many plants generators were sub
merged and had to be dried before they could 
be restored to service. Preliminary March data 
show a decline slightly greater than the cus
tomary seasonal drop. Difficulties of interpre
tation are serious because of the uncertain secular 
trend of this industry, and because of the con
fusing recent shifts in the relative importance of

household and industrial consumption of electri
city. Other series reflecting the volume of 
physical activity in business are as yet missing 
or fragmentary for March, though it can be said 
definitely that automobile output was reviving 
vigorously and that in the steel trade revival was 
renewed in response to demands from railroad 
and construction industries as well as from the 
motor industry. March appears clearly to have 
marked a new upturn of industry, following a 
brief and mild recession.

Wholesale commodity prices, on the average, 
were moderately lower in March than in 
February. The drop occurred chiefly in the 
first half o f the month, and there was an 
approach to stability thereafter. In the major 
groups the March movements, on the whole, 
were not notable. A considerable decline 
occurred in foods and a somewhat smaller 
decline in farm products during the first 
two weeks of March. In the same period 
slight reductions occurred in the chemicals 
group, which is usually almost inflexible. 
Several groups — textiles, building materials, 
house furnishings, and miscellaneous — have 
experienced practically no change for over two 
months. The general course of commodity 
prices has been gradually downward since the 
end of 1935, but the net reduction has not been 
large.

In the field of money and credit, March 
developments were generally o f no moment. 
Actual rates of interest on short-term loans of 
all the important classes were practically un
changed. Only negligible changes occurred in 
the asset items of the twelve federal reserve 
banks combined. The first week of March 
brought an increase of about 2%  in the note 
circulation, but the figure remained steady 
during the remainder of the month. There 
was a sharp drop in member bank reserves 
shortly after the middle of the month, and the 
total decline in this figure for the month as a 
whole was of considerable magnitude. Figures 
for the reporting member banks of the federal 
reserve system experienced substantial changes 
in the principal earning assets. There was a 
continued and considerable rise in total loans 
and investments until the third week, but the 
fourth week brought little change. Seasonally 
corrected weekly figures for all other loans, 
chiefly commercial, which had declined after early 
January, rose gradually, and late in March were 
close to the level of the beginning of the year. 
The monthly average figure for security loans 
rose 4% and stood at the highest point since the 
present compilation began in August, 1934.
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There was a large increase of security invest
ments, and this expansion occurred in all three 
major accounts—government securities, securi
ties guaranteed by the government, and other 
securities. The principal changes in deposits 
were a decline of about 2%  in the adjusted 
deposits (individuals, partnerships, corporations, 
clubs, associations and State and local govern
mental bodies) during the third week and a 
corresponding and almost equal increase in 
government deposits. This shift presumably was 
due almost entirely to payments of federal taxes 
at that time.

March figures as a whole are particularly 
difficult o f interpretation because of the flood 
and other extraordinary seasonal factors. Little

doubt remains, however, that the business 
recession in progress earlier in thelfyear was 
interrupted in March as reviving ^[activity 
appeared in various important lines. The 
speculative and flnancial situation reflected 
various uncertainties and in particular the 
unknown consequences of the newest federal tax 
plan. This and other political influences must 
bulk large in any reckoning of the economic 
and financial outlook during the remainder of 
the present year. Though the first quarter 
appears to have been marked by mild industrial 
recession, which quickly spent itself, business 
leadership is necessarily sensitive to any artificial 
or other extraordinary developments which may 
cut short the revival resumed in March.

FINANCE, TRADE AND PRODUCTION THE UNITED
KINGDOM THE FIRST QUARTER 1936.

Fi n a n c e .—T he end of the first quarter of 
1936 saw a sharp further rise in the note 
circulation. In spite of this, the April 

cash reserves and cash ratios of the clearing 
banks are expected to show a comfortable 
position. The quarter’s increase of £44. Mn. in 
clearing bank Advances is the largest recorded 
for the first quarter of any year since 1921, and 
even i f  £20 Mn. of this increase is attributed to 
the exceptional transaction of the French credit, 
the remaining increase is still twice the normal 
seasonal expansion. Discounts have fallen more 
than seasonally but remain well above last year, 
while Investments show little change. Deposits 
have fallen less than seasonally during the 
quarter and in March were £ 1 1 5  Mn. higher 
than a year before.

Prices of industrial and fixed interest 
securities have now recovered the whole 
of the ground lost in March. Industrials are 
now substantially higher than in January, while 
fixed interest securities are almost unchanged. 
New capital issues on home account were large 
in January and February, but fell off in March. 
The quarter’s total was however well above that 
of the first quarter of 1935. Issues on overseas 
account have remained insignificant. Bank 
clearings have shown some improvement, 
especially country clearings.

The chief feature on the foreign exchange 
market has remained the recurring weakness of 
the French franc, the spot quotation for which 
has, however, been kept in the vicinity of 75 by 
the frequent support of the British Exchange 
Equalisation Fund. Between January 3rd and

April loth the gold reserve of the Bank of 
France fell by 3.29 Md. frs„ or about £44 Mn.

Prices.—After a period of stationariness 
of nearly two years, wholesale sterling prices 
began to rise in the spring of 1935. The 
rise has not been continuous, nor the same 
for all commodities, and the Board of Trade’s 
Index does not always show the same move
ments as does the Statist’s. These discrepancies 
are due to rather violent fluctuations in the prices 
of particular commodities to which the import
ance attached is different in the two reckonings.

In the Board of Trade’s account, food prices 
as a whole rose about 3%  from March, 1935, 
to March, 1936. This is a balance between a 
fall in meat and an increase in other foods.
Materials and manufactures taken together rose 
about 7% , the greatest increases being in non- 
ferrous metals and wool. Every group, except 
cotton, rose during the twelve months.

The new classification of materials yields 
important results. Basic materials rose in nearly 
every month, the rise gradually accumulating till 
it was 16%  in the year. Intermediate products 
also rose nearly continuously, but only 5%  in 
the year. Manufactured articles, on the other 
hand, varied less frcfm month to month, and 
rose less than 3%  in the twelve months.

Retail food prices have risen year by year 
from 1933, and in the first quarter of 1936 
averaged 5%  above those of a year earlier. 
The relation beween the wholesale food price 
index of the Board of Trade and the retail price 
index of the Ministry of Labour has not been 
uniform in recent years.
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SUMMARY OF QUARTERLY STATISTICS.

1933 1934 1935
TOTALS. 1st

Qr.

• • •

• • •

« •  •

•  « • « • »

• • •

BANK C LEA R IN G S:
Town (ex Metropolitan) 
Country ...
Provincial (11 Towns) 

CLEA RIN G  BA N KS :
Deposits*
Advances*

NEW  CAPITAL ISSU E S  in Gt. 
B ritain :

All ... ... ***
For United Kingdom... 

IMPORTS R ETA IN ED :
Food, Drink and Tobacco 
M aterials:

Partly Manufactured 
Cotton 
Other

T  otal ... »•*
Wholly Manufactured Goods 
Total Ketained Imports 

EXPORTS, B R IT ISH :
Bfaterials ■ ». ... ...
Manufactures—Cotton

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

EX C ESS OF IM PO RTS:
Goods and Bullion t ..............

£Mu.
7092

689
318

1915
753

• « •
« • •

• ft •

ft

28-9
25T

79

4
8

28
39
28

147

11
16
53
90

70

I 2nd
I Q>'-

3rd
Qr.

4th
Qr.

£ M d . £  Mn. £  Mn.
6361 6938 7323
671 684 722
295 310 320

1911 1927 1901
759 746 727

40-4 34-4 29-2
32-6 13-3 24*1

80 79 91

5 5 6
7 9 11

27 31 34
39 45 50
28 30 34

149 156 176

11 12 12
14 14 14
52 57 60
86 93 99

120 114 144

1st
Qi*.

£  Mil. 
8619 
760 
346

1835
731

24-9
200

80

6
10
39
55
33

169

12
15
57
95

147

2nd
Qr.

£ M n
7131
737
309

1822
744

44T
271

81

6
8

35
49
34

164

12
14
59
95

93

3rd
Qr.

£  Mn.
6866

715
301

1824
743

4th
Qr.

£ M n
8124
773
339

1886
742

1st
Qr.

£  Mn 
8284 
791 
341

1915 
745

31-6
18-7

79

6
7

37
50
34

164

12
15
63
99

80

49*5
40-9

95

6
9

37
52
36

184

13
15
67

107

110

41-6
35*3

79

7
8 

35 
52 
32

164

13
16
66

106

59

TONNAGE OF SH IP S (with 
cargoes):

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

0000 Tons 0000 Tons
1320 1519 1671 1532 1406 1599 11 1685
1291 1384 1511 1378 1319 1391 1501

1577
1355

1349
1326

0000 Tons 
1606 ' 1783 
1416 1540

1625
1451

PRO DUCTIO N:
Coal tl3 weeks) 
Pig-iron (3 months) 
Steel

0000 Tons 0000 Ton.s 0000 Tons

• • •

•  ft ft

• ft ft

6755
89

150

4913 4782 5682 1 6091 5357 5228 5816 6018 5421 5249
101 107 116 136 154 153 155 156 161 162
168 179 203 225 225 212 223 237 243 242

6020
163
262

Shipbuilding (commenced) ..

IN D EX  OF PRODUCTION: 
Bulletin % of 1924
Board of Trade ,,
New „  „  % of 1930

77 50 j 40 75

88-0

11

88-8 87-9 97-4
94-8 96-7 96-8 105-0

000 Tons 000 Tons
203 147 77 93

102-5 102-6
110-3 110-3
105-7 104-6

96-8
106-0
103-2

105-2
116-0
lU-9

* Mean weekly averages. t Including sovereigns at their face value. I Liverpool clearing area reduced on April 1st, 10S6.

1936
2nd 3rd 4th
Qr. Qr. Qr.

£  Mn. £ M n . £  Mn.
8062 7813 8285
783 803 851
298J 313 330

1930 1981 2018
761 754 761

43-9 68-3 28-5
41-3 62-1 22-8

81 ! 82 102

7
4

! 7 7
7 5 14

35 37 40
49 49 61
36 36 39

166 168 203

13 12 14
14 15 15
64 67 71

101 105 114

128 63 80

Ist
Qr.

£  Mn. 
6385 

516 
881

2024
790

60-6
58-4

86

104

1491
1290

6263
181
283

144 108 119 3U

104-0 108 4 104-5 116-5

113-1 111-5 110-8 120-5

233

116-4

1 INDEX NUMBERS.
1 Percentage of 1924 level.

Date In 1933 1934 1935 1926
Quarter 1st

Qr. q“ . Qr.
4th
Qr.

1st
Qr.

2iid
Qr.

l i d
Qr.

4th
Qr.

1st
Qr.

2nd
9"-

3rd
Qr.

4th 1st
Qr.

1 PR IC ES OF COMMODITIES—
1 General—Board of Trade .............. Last month 59.4 62-0 63-1 63-0 63-4 63-2 63-6 83-1 62-5 63-6 64 4 65-7 65-9
1 Statist .......................... L ast d a y .............. 55-5 58-5 58 57-5 59 58 59 59-5 59-5 60 61 62-5 62

1 Materials—Board of T rad e .............. L ast month 58-2 61-1 62-2 62-6 63-6 62-5 61-6 61-6 6T3 62-2 62-9 64-7 65-4
1 Statist .......................... Last d a y .............. 54 59-5 58 57*5 59-5 57 58 59 60 61 62 64 64

1 Pood—Board of Trade .............. L ast month 61*6 63-3 64-5 63-2 62-6 64-2 67-3 65-8 64-3 65-8 66-8 67-4 66-4
1 S ta tist ..................................... L ast d a y .............. 57-5 57-5 57-5 57 58 59 60-5 60 58 58-5 59-5 59-5 59

1 Retail—F o o d ..................................... L ast d a y .............. 67-5 69 72 73 69-5 71-5 73-5 73-5 70 74 75 77 74
1 Cost of Living .............. !• ••• 78-5 79 80-5 81 79-5 80-5 81-5 81-5 79-6 81-5 83 84 82-5

1 Wage R a t e s ..................................... Fortnight after end 94 94 94 94 94 94 94i 94i 941 94| 951 96 97

1 PRICES OF SE C U R IT IE S—
1 Industrials ..................................... >1 M 93 108 115 118 124 124 128 137 131 141 139 154 160
1 Fixed interest..................................... M tt 125 122 126 130 131 132 134 140 135 138 131 137 137
1 SHORT MONEY .......................... M M 32 30

111
33 37 36 36 34 30 32 33 32-5 32 32
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W HOLESALE AND UETAIL PR IC E  IN D EX -N U M B ER S
FOOD, COST OF L IV IN G , WAGES.
Average for first quarters (% of 1931)

« •

Food—W holesale...
,, Retail 

Cost of Living 
Wages

1924 1931 1932 1933 1934 1935 193
149 100 103 92 93 97 99
116 100 97 89 90 92 96
118 100 97 93 93i 94 97
102; 100 98 94 94 94i 97

There have been increases o f wage-rates in 
coal-mining, building, and some other industries 
in recent months, but the movement has not 
been general, and the index-number this month 
is only about 3%  higher than a year ago. The 
estimated change in aggregate rates, according 
to the Ministry o f Labour Gazette, during the 
twelve months to March, 1936, is only £414,000, 
affecting 3,400,000 persons; this is less than 2%  
on any estimate o f the national weekly wage
bill. When the index-numbers o f the Cost of 
Living are compared with those for wage-rates, 
it is seen that “  real ”  wages rose considerably 
between 1924 and 1933, ^^^e since fallen
slightly. Further claims for increased money 
wages are not improbable.

T r a d e  a n d  O u t p u t .— There is a marked 
contrast between the progress o f Imports and of 
Production and the stationariness o f Exports, 
when we compare the first quarter o f 1935 and 
1936. The value o f net imports rose 12% , that 
o f British Exports showed practically no change.

Comparison with the fourth quarter o f 1935 
is a little difficult, since the winter trade is 
strongly seasonal and the dates o f movements of 
principal commodities, such as wheat and 
cotton, vary from year to year. Comparisons 
between six months’ totals are safer.

IM PORTS R ETA IN ED . £ M n . 
Six m onths, October to March.

Food, &c. ..............
J la te ria ls—

Partly  m anufactured 
C otton...
O ther ...

« « «

1 otal ... ... ...
Wholly m anufactured

Total retained  Im ports
^ For detail see Table A, p. 109.

1933-4 1934-5 1935-6
171 174 188

12 13 14
21 17 24
73 72 82

105 103 120*
67 68 78

345 348 387

It is seen that there was little change between 
1933-4 and 1934-5, but a considerable rise in 
each group from 1934-5 to 1935-6.

Exports, on the other hand, increased in the 
first period by 10% , and only 3%  in the second ; 
the last named increase was due to rather high 
figures in October and November, 1935.

1933-^

B R ITISH  EXPORTS. £M n .
Six months, October to March.

.194 1934-5 ... 213 1935-6 220

The details in Table B p. 109, show that 
there was little change between the first quarter

of 1935 and 1936 in 
increase in machinery, 
have:—

any groups, except an 
In broad groups we

EX PO RTS OF B R IT ISH  MANUFAC lU R B S. ls tQ r .£ M n .
, „  , , 1933 1934 1935 1936

Iron & Steel, o therm etals, cu tle ry ,) , ,  , .v
electrical goods, machinery,vehicles ( ^ 26 9 33T 32'8
Textiles & A pparel ..........................  28-9 29 4 31 *4 32*0
O ther m a n u fa c tu re s .......................... 15 9 161 17-8 18*0

Total 691 72-4 82-3 82-8

The diagram on page ii8  shows that the 
end of the increase in exports was in the autumn 
o f 1934, and exhibits the temporary rise in the 
autumn o f 1935.

The output o f steel and iron has increased 
rapidly in recent months; that o f coal is higher 
than in any first quarter since 1930. The 
tonnage o f ships under construction is higher 
than it has been for five years, but is still 39% 
less than in 1924. Tonnage commenced in the 
first quarter o f this year was less than that in the 
fourth quarter o f 1935. In some groups there 
was a seasonal fall in the first quarter; but, on 
the whole, the index o f production has kept to 
its former level, and is 12%  higher than a year 
ago. The number o f persons employed in 
insured trades has, however, increased oiily 3^% 
in the same period. The difference is partly 
explained by the fact that the recent increase in 
production has been mainly in the industries 
where the output per head is greatest.

The value o f building plans passed in the 
first quarter o f 1936 was barely equal to that of 
the fourth quarter o f 1935, and only 3%  higher 
than a year before; the March figures actually 
show a reduction over the year. The quarter’s 
figures are, however, still some 20% higher than
in 1934-

U n e m p l o y m e n t  has followed very nearly 
the same course as in previous winters, that is, a 
rapid increase after December followed by a 
recovery which restores the level in March. 
The figures are at a considerably lower level 
this year; the improvement is much greater for 
men than for women, but the percentage for 
the former is still the higher.

INSURED
Males—

December
J a n u a r j '.........
March •  «  «

PERSONS
1932-3

2536
2455
2339

UNEM PLOYED.
193’-4 1931-5
1946 1746
2017 1884
1879 1766

000s.
1935-6
1550
1761
1541

Females—
December 
January  ... 
March

440
500
482

317
390

340
411

308
370

Percentages in March
Males
Fem ales...
Together

345 376 338

1933 1924 1935 1936
251 201 186 16-2
15'8 9-8 10-7 9-6
22-0 17-3 16- 14-4

\ ^  ^  k

a u

t
1

I

Copper.
YfcTllS
j^tber

Oiier He**"

Cotton iOfl ’ 
Cotton 
Wool --

*0 9

both p

ToUl

Coke 
r̂the&wire 

Iron k Bteel
Other Meul»
Cntlci
Electneal Good 
Miehinerr 
Wood 
Cotton 
Wool 
Silk
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TABL NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES. £ Mn.

1924.
Quarterly
Average.

« •  •Pig iron, etc.
Copper, tin , lead, xinc 
y  arus 
L eather

•  •  •
• «

M inerals (non-m etals)
Iron  O re ...........................)
O ther M etals 
W ood...
Oil Seeds, &o.
H ides... ...
Paper M aterials
Sila ... ...
O ther Textiles (except 

C otton and  Wool) 
Cotton 
Wool ...

•  a *

T otal, both groups and 
miscellaneous

Total, exol. cotton and wool

3*4
27-5
10-9

54-4

i9Sa 1934 

Quarters
3

u wB a  a  w  •  V  <

9 4 1 2 8 4

•d •5 •5 •6 •6 •5 •6
2*3 2-6 3-1 3-3 3-5 3-7 4‘2

•2 ■2 •2 ■2 •2 •2 •2
1-7 1-6 2-0 1 8 1-6 1-4 1-5

*8 •8 ’9 •8 •8 •9 1-0
•7 •6 •7 1*1 1*2 1-1 1-2

1*8 1-9 1-9 1-8 2-6 2-4 2-8
5-0 12-4 9T 5-3 8-9 14-9 10*3
5*3 4'6 5-0 6-8 5-2 5-0 4 9
1 3 1*7 2’3 1 2-4 1-9 1-8 1-6
2-2 2-4 2-5 i 2-5 2'9 2-7 2-9

•3 •2 •4 ■4 •3 ■2 •3

1-6 1*3 1*9 i 2-7 1-9 1-2 2-4
7-2 9-2 10-9 9-9 7-6 7-4 9 1
6-6 2‘5 6-8 12-6 6-5 2-0 4*5

38-5 44*8 50-5 53-1 47-0 47-7 49-4

24-7 331 32-8 30-6 32-9 38-3 35-8

1986
Quarters.

1 2 8

•5 •4 •6
4-3 4-4 4-2

•1 T T
1-6 1 6 1*7

4

•9 1-0 1-0
IT 1*3 1*4
2-4 2'8 2 9
5T 7-5 126
6.2 6 T 5-7
1*6 •8 1-6
2-4 2-6 2-6

•3 •3 •3

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

47’8 46-9 47*3

193G

60-0 50-7

31-8 32-0 38-4 39’7 37*5

, »

TABLE B.

Coke
Earthenw are 
Iron & Steel 
O ther M etals 
C utlery 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Silk
O ther 'I'extilee 
Apparel 
C hem icals...
Oils
L eather
Paper
Vehicles* ...
Rubbert •  •  •

•  •  •

•  •  •
« •  •

« •  •

•  ■
•  •  •
•  • «
• * ■
* •  •

« • «

•  •  •

Total, including Miscel
laneous •  •  •

1924
Qrly.
Av.

154-7

MANUFACTURES-DECLARBD VALUES. £ Mn
I..

65-9

1933
Q uarters

3

Inolading rubber tyres after 1994

1

71*7 75*2 72-4

1934
Q uarters.

2 3

73-3 77-6 81*7

1935
Q uarters2

1 Excludioc rubber tyres niter

82-3 78'4 82 2 86*1 82 8

I •
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IRON AND STEEL STATISTICS FOR U.K. ooo tons.

PIG -IR O N .t

Produc + Im- -  Ex- = Home 
Cons'mp 

tion

% Imports 
to Home

tion porta ports Conaump-
tinn

1913 Q r i y -

aver’ge
i f

2565 46 236 2375 1-9
1924 1840 77 150 1756 4-4
1925 f f 1559 71 140 1490 4-8
1926 f f 610 124 148 653 190
1927 f f 1826 152 83 1895 8-0
1928 f f 1653 30 114 1569 1-8
1929 t f 1895 38 136 , 1797 2T
1930 f f 1549 78 79 1548 5-0
1931 I f 939 76 50 965 7-9
1932 1 989 58 33 1014 5*7

2 944 42 43 943 4-5
3 812 28 19 821 3-4
4 828 30 32 : 825 3-6

1933 1 890 22 22 890 2-5
2 1010 31 27 1014 3T
3 1066 34 28 1072 3-2
4 1157 34 34 1157 2-9

1934 1 1359 37 27 1369 2-7
2 1540 38 37 1541 2-5
3 1532 39 32 1539 2-5
4 1548 48 37 1560 ! 3T

1935 1 1558 36 34 1560 2-3
2 1614 30 49 1596 1-9
3 1620 30 36 1614 1-9
4 1633 32 39 1626 2 0

1936 1 1814 40 23 1831 2-2

CRU D E ST E E L . EXPORTS OF 
IRON & STEEL

Pro-
daotioD

1916
2054
1849
890

2275
2131
2415
1825
1294
1373
1309
1230
1344
1505
1678
1788
2032

• Im
ports

Home 
Con- 

lattmption

% Imports 
to Home 

Con*
snmDtion

Semi-
Finished Finished

215 2131
271 
289 
390 
421 
286 
247
272 
314

2324
2139
1280
2695
2417
2662
2097
1608

10 209

266
212
155
105

1639
1521
1385
1449
1591
1735
1866
2125

2253
2254 
2120 
2233
2369
2432
2419
2622
2830

2369
2365
2221
2559

100
98

129
126

751
573
600
521
712
702
699
537
344
338
336
286
333

100
95

102
130

2489
2499
2196
2723

170 3000

340
378
391
400

460t

1 Ino. Ferrous Alloys *  Blooms, Billets. Sheet and Tinplate Bars. Prjv.sional total.

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

Bexlnnina of

1933 A p ril...........
July ...........
O ft..............

1934 .Jan..............
A jn il.........
Ju ly  ...........
O ct..............

1935 J a n ..............
Feb...........
Maivh .......
A p ril...........
May ...........
J u n e ...........
Ju ly  ..........
Aug.............
S ep t...........
O ct..............
Nov.............
D ff ..............

1936 ,J a n ..............
Feh
March .......
A pril..........

(1)
American

Cotton.

1.000 baleb
11,174
10,648
10,107
9,785
9,236
9,362
9,468
9,070
8,885
8,744
8,581
8,521
8,429
8,413
8,253
8,227
8,208
8,C58
7,814
7,655
7,300
7,168
7.036t

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

Visible Supply plus estimate of Straits stocks.
U.K. stocks in official warehouses.
Visible su^^ly in U.K. and U.S.
Crude rubber stocks (outside regulated areas) in U.K., 

U.S.A., Singapore. Penang, Para and Manaos plus estimated 
a6oat as published by the International Rubber Regulation 
Committee.

tai (8) t4) (6) (6J (8) (9)Tin. Lead. Spelter Rubber. Sugar. T e a . Coffee. Wheat.
1.000 tons. 1.000

tone.
1.000
tona.

1 Mn. bags.
A 1VW
tons. U.S. U.K. tons Mn. Iba A B Mn. bueb
52'2 173-4 1 2b-31 137 8,903 276 6-1 208 626
46-4 172-3 ; 2601 120 7,913 245 6-5 16-6 428
34-5 148-2 ; 26-9 1 94 i 6,441 235 7-1 16-2 I 457
26-6 181-3 ' 29-2 ■ 100

1
616 8,333 270 7-6 t 476

21-8 197-7 1 300 1 105 623 8,046 251 1 81 « 483
18-4 212-7 270 99 650 , 7,501 212 8-5 17-0 407
17-0 205-5 20-0 106 655 5,692 233 8-7 13-7 445
15*5 209 8 19-4 118 679 7,887 279 6-6 * 448
15-5 207 1 19-3 117 672 7,396 285 6-6 * 471
19-6 200-5 18-6 114 . 650 7,701 , 281 6-5 19-5 439
19'2 203-2 18-9 1 110 653 8,058 267 6-9 19-0 411
18'6 196-4 18-6 108 ,1 651 7,602 255 7-2 18-3 i 370
17-2 201-0 18-4 107 649 6,780 233 i 7-4 170  1̂ 368
14-4 206-3 17-1 111 : 648 , 6,170 i 225 7-5 15-5 ; 313
14*8 206-2 , 15-7 > 114 ! 655 5,487 217 7.7 15-7 ^ 302
14-2 203-2 11-2 1 I l l 659 4,755 216 7-8 * 317
11-5 200-6 9 3 104 641 4,688 216 7-6 * 367
14T 201-2 7-8 94 I 627 4,848 224 7-8 * '( 409
150 198-4 7-5 85 ! 596 6,468 228 7 . 7 22-4 i 395
13-5 198-5 7-0 i 83 i 576 ■ 6,237 247 7-8 22-1 397
15.4 2000 5-7 1 79 658 ' 5,829 253 7-9 1 430
15-8 5-8 75 660 6.337 244 7-9 394
16-5 1 6-3 80 . 232 8-2

* Not available. t Provisional.
Feb. Includes 1,162 tons of buffer stock ; March, 6,582 tons; Apr. onwards, whole buffer stock.

(6) 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.

W I  I - '

/

(9) Stanford Wheat Studies Estimates oi World’s Visible Supply.
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index of Production for the first quarter 
of 1936 is 1 16 4 . This compares with 
116.5 quarter of 19355

with 104.0 for the first quarter o f 1935. Thus 
the output is maintained at the high level

reached last year. Coal and the Iron and Steel 
group show notable improvements over the 
last quarter. These are balanced by a decline
in the Paper group.

QUARTERLY INDEX OF PRODUCTION
I
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FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES

Parle 
f. to £

Milan 
1. to £

Berlin 
M. to £

Ameter' 
dam 

fl. to £
Prague 
k r. to £

Zurich 
t. to £

Stock* 
holm 

k r. to £
Now York 

$ to £

Buenos 
Aires 
d. to ®

For 1919 to 1931 Katba Rhk Ba r iir u  Bum  r u n s .
1931

JU L Y  . 
AUG. . 
S E P T .. 
OCT. . 
NOV. . 
D EC ....

1982 
JA N . . 
FEB. . 
MAR... 
A PRIL 
MAY... 
JU N E  .

123-82 
123-90 
115 64 
98'68 
94-83 
85-94

87-32
87-80
92-22
95-16
9315
92-65

JU L Y  ... 
AUG. ... 
S E P T .... 
OCT. ... 
NOV. ... 
D EC. ... 

1988
JA N . ...
KEB.......
MAR. ... 
A P R IL ..
M AY......
JU N E  ...

90-64
88-71
88-61
86-60
83-62
83-93

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

JU L Y  . 
AUG. . 
S E P 'l’. . 
OCT. . 
NOV. . 
DEC. .

1984 
JAN. . 
FEB. 
MAR. 
A PR IL  
MAY . 
JU N E

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

20-969fl
20-573
19-361
16-702
15-717
14-261

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

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

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

8-54
8-56
8- 99
9- 26 
9-07 
902

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

65- 64
66- 91
67- 16 
66-68 
64-66 
64-78
63-12
62-44
59-77
59-69
61- 03
62- 30

14-97 
14-60 
14-59 
14-30 
13-79 
13 76

14-13
14-36
14-46
14-68
14-41
14-38

8-82
8-63
8-64
8-45
8-12
7-83

115- 8
116- 6
122- 43 
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

113-31
115-21
115-76
115-24
112- 98
113- 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
18-26
17-87
17-97
17-61
17-02
17-03

14-00
13-78
13-17
13-17
13-46
13-71

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

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

1936
JA N .
FEB.
MAR.
A P R .
MAY
JU N E

76-48
76-07
74-85
74- 32
75- 73 
74-98

68-80
58-47
67-54
57- 38
58- 40 
57 89

13-44
12-93
12- 84
13- 02
12- 94
13- 14

8.28
813
7-80
7-79
7- 97
8- 14

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

17-15
17-65
17-77
17-77
17-44
17-54

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

107-42
115-19
121- 87 
123-50
122- 32 
121-38

JU LY  
AUG. .. 
SEPT. 
OC'l'. 
NOV... 
DEC. 

1936

74-36
73-92
72- 11
73- 28
74- 19 
74-68

57-47
57-43
57-17
68-28
59-37
59-75

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

17-28
16-99
16-26
16-21
16-69
16-02

18-146
18-158
17-51
16-81
17- 98
18- 01

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

17-87
17- 93
18- 29
19- 65 
19-58 
19-51
19 48 
19-47 
19 49 
19-42 
18-68 
18-30

3-430
3-459
3-634
3-752
3-676
3-649
3-652
3-476
3-471
3-399
3-277
3-276

34-61
31- 98
32- 08 
32-03 
37-70 
40-89

40-69
39-72
38-78
36-52
35-84

t
t
t

40- 4 t
41- 2 t
42- 9 t
43- l t

18-37
18-75
18- 90 
1905
19- 43 
19-45
19-38
19-39
19-38
19-40
1940
19-40

3-572
3-422
3-436
3-507
3- 938
4- 141

42-21
41-6
40- 0
41- 01
42- 0} 
41-8}

16-49
15-84
15-76
15-87
15-70
15-53

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

4-643
4-503
4-660
4- 667
5- 136 
5-118

41- 9:
42- 6;
44-20t

■ ■44-36
43-36
35-751

15-47
15-36
15-12
15-07
15-36
15-26

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

6 056 
5-019 
5-089 
5-154 
5-105 
5-059

74- 79
75- 01 
74-84 
74-49 
74-77 
74-69

60-25
60-49
60 46
60-30#

12-22
12-15
11-82
12-00
12-22
12-21

7-26
7-21
7-03
7-17
7-23
7-27

117-33
116-66
113-74
115-57
117-30
117-94

15-15
1506
14-68
14- 93
15- 13 
15-10

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

12-27
12-32
12-25
12-20
12-24
12-25

7-29
7-33
7-30
7-24
7-26
7-27

118- 77
119- 46 
119-20
118- 48
119- 06 
118-89

15-13
15-19
15-17
15-08
15-18
15-20

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

5-042
5-067
4-996
4-942
4-990
4-946

35-631
27-93
27-24
26-26
25- 02
26- 38

4-895
4-875
4-776
4-835
4-890
4-936

26- 69 
29-24 
29-28 
28-83
27- 80 
27-50

JA N ............ 74-86 61-71
F E B ............ 74-84 62-15

Week ending
Mar. 7....... 74-81 62-25 i

14....... 74-92 62-28
.. 21....... 74-89 62-36

28....... 74-99 62-41
Apr. 4... 75-14 62-62

11...... 7600 62-62
18....... 74-95 6265

12-28
12-29

12-28 
12-30 
12-28 
12-30 
12-32 
12-28 
12 28

7 28 
7-28

119-19
119-21

15 19 
15-14

19-40
19-40

4-956
4-971
4-933
4-908
4-925
4-t29

§
19-41 
18-98 
18 88 
18-90 
18.91 
18-70

4 960 
4-996

18-65
18-52
18-37
18-01
18-09
18.06

18-24
18-07

7-26
7-27
7-27
7-28
7-30
7-28
7-29

11916
119-26
119-25
119-46
119-66
119-48
119-45

15-12
15-14
15-14
15-16
15-21
15-18
15-16

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

4-991
4-975
4-969
4-955
4-954
4-948
4-942

18-07 
18-04 
18-06 
18 05 
18-00 
17 97 
17-97

Rio do 
Janeiro  

d. nor mil
Bom ba; 

d .por rup

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

4-29
4-19
4-02
4-18
4-72
4-93^

17-811
17-769
17- 765**
18- 880 
18-136 
18-129

5-04»
5-15*
5-20*
5-33*
5-50*
5-43*

5-38* 
5-38* 
5-38* 
5-29* 
4-79* 
4-601
4-11 
4-29 
4-35: 
4-38 
4-10 
4-lM i

4-13 
4-13 
4-13 
4-1711 
4-21 
4-25

1

3-02
3-21
3-33
3-55
3-42
3-24

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

18 174 
18-153 
18-043 
18-061 
18-081 
18-077

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

3 21 
3-28 
3-15 
3-01 
2-72 
2-61

2-62
2-58
2-62
2-75
2-72
2-68

18-063 
18-063 
18 063 
18-063 
18-003 
18-063

18-107
18-156
18-127
18-117
18-128
18-126

18-125

2-68
2-74

2-76
2-75
2-72
2-72
2-72
2-72
2-72

la - i '.s  
18 125 
18-125 
18-125 
18-126

18-152
18-125

18-125 
18125 
18 125 
18-125 
18-125 
18-125 
18-125

IlonB’
kong

d. per $

12-34 
11-81 
12-35 
15 06
16- 74
17- 69

17-30
17-67
16-43
15-12
15-10
15-36
16-48
16-10
16-25
16-24
16-46
15-66

15-56
15-45
15- 93
16- 02 
16 60 
16-92

18-067 1 
18-062 ; 
18-043 . 
18-040 I
17- 549 ,
18- 039

17-03
16- 79
17- 04 
17-13 
17-18 
17-26

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

17- 88
18- 34
18- 93
19- 80
19- 92
20- 57

21 21 
21-87 
24-13 
26-28 
29-18 
28-02

25-80
24-33
24-37
24-09
17-91
16-01

15-66
15-74

15-70
15-70
15-75
15-75
15-76
15-81
15-81

Kobe 
d .p o r yen

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

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

14-87
14- 62
15- 02 
14-92
14- 75
15- 02
14-98
14-42
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
14-09
14-10
14-14
14-13

14-14 
14-18 
14 11 
14-05 
14-02 
14-01

14-04
14-06

13-99 
13 98 
13-97
13- 98
14- 01 
14-03 
1403

H Avprape 14th to 81st. Average 1st to 12th 27'67i. per 8.
H E ac lnd ln t  week endine Jul> IPth.20-518. • Belleri. * Official Rate.  ’ Nominal. I Paper pesoes to £•
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FINANCE.
STOCKS A SHARES

InduBtrials

%

£ S o
Q ri

%

Fixed
In terest

BANE CLEARINGS.
NEW

CAPITAL
ISSUES

London B ankers' 
Clearing House.

for
U.K.

Town. S

1924 AV....1 
1930 

4th Qr.Av.l
1931

1st Qr. Av.| 
2nd 
3rd
4th It t»

1932
1st Qr. Av.] 
2nd t« H 
3rd

100

102

• *»

It tt

OCT......... I 90
NOV....... 92
DEC.........I 91

1933
JAN......... I 95
FEB........ 96
MAU.......I 92
APR....... I 93
MAY ....... 96
JU N E .... 101

-F

+

JU L Y ....
AUG.......
SEPT. ..
OC l'........
N O V ........
d e c ........ I 113

1934
JA N ........ I 118
FEB........ 1 116
MAR....... 1 122
APR. ...... 124
MAY ......  127
JU N E  ..1124

-F

% %

100 100

102-8 97-3

100-5 99-7
102-6 97-8
99-5 101-0
92-3 108-6

96-8 103-9
107-6 93-4
121-1 83-1

126-8 79-0
122-9 81-8
122-7 81'9

122-3 82-2
123-6 81-3
122-4 821
125-3 80*2
123-1 81'5
123-1 81-5

121-6 82-5
124-3 80-7
126-2 79-2

£  Mn. £M n £M n £M n. £Mn.

O TH ER BANKING.

Bank of
England.

'Q
" S |
saln o

£M n. £M n.

7*4 . 11*2 I 2070 226

11-6

126-3
126- 4
127- 5

11-8
10-3
4-0

10-51 2150 1160 1221

2080
2150
1780
1410

1980
tlOO
1905
UtO

225
217
204
220

2 2 1590 m O  
4-6 I 1730 1690 

1630

217
203
196

1590 1580 
1890 I860 
1480 I5lfi

210
206
216

1725
1590
1720
1580
1400
1670

1680
1680
1650
1610
U80
1600

228
213
204
222
215
208

147

99

109 590

63+34 361

61+33 349 
65+34 353 
6L+40 357 
68+42 359

100 I 71+34 351 
93 80+34 353 
96 I 87+34 365

95 83+35 361 
99 82+33 359 
99 I 86 +34 372

105+32
106+33
106+34
89+35
97+37

105+39

355
355
364
376
371
375

79-3
79-4
78-4

1680
1510
1760
1745
1820
1720

1780
1660
1880
1785
1790
1800

226
205
201
229
223
233

96+56 
98+42 

110+44 
1111+44 
104+37 
96+37

378
379 
373 
372 
369 
382

+ 129- 6 
128-8
130- 8 
130-9 
130-7 
130-3

77-4
77-7
76-6
76-6
76-7
76-9

1990
2270
1910
1800
1680
1710

1880
£180
1830
1710
1710
1650

251
231
228
244
251
224

1115+37 
99+36 

1112+36 
1104+37 
ilQO+35 

97+36

366
366
370
377
378
379

JULY ...I 124
AUG.........1 125
S E P T .......I 127
OCT.........  128
NOV........  132
DEC......... I 131

1935
JA N ..........I 137
FE B ......... I 133
MAR.........I 130
APR......... 1 131
MAY ...... I 137
JU N E .......I 141

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

76-2
75-8
75-5
75-0
71*1
72-6

1630
1570
1650
1750
2045
1950

1780
1730
mo
V lfi
£015
£080

239
217
212
243
231
248

97+36
89+37

103+37
1104+37

98+37
103+37

385
384
379
377
379
393

+ 140-4
136-9
136- 5 
135-3
137- 6 
135-9

71*4
73-4
73- 5
74- 1
72- 9
73- 8

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

1936 
JAN. . 
FEB 
MAR.. 
APR. .

• • •
+

•• •

+

+

137-6
137-5
132-6
131-0
136-4
136-4

72- 9
73- 0
75- 0
76- 5 
73-5 
73-5

2035
1885
1915
1935
2040
2230

19£0
1810
1840
1840
£080
£140

261
242
237
246
253
253

1810
1770
1820
1860
1990
1950

19£0
1940
1890
1860
I960
2080

267
238
236
266
255
276

137-4
137-0
136- 2
137- 4

73-0
73-2
73-6
72-9

33-0
18-5
6-9

-9 1960 1850 
1*2 2080 £000 

■ 1 1950 1870

281
268
263

109+36
102+40
108+40
llDO+39
103+38
102+36

378 
375
379 
392 
390 
399

1104+39 
86+37 
91+38 
79+38 
93+37 
94+37

400
406
400
400
401 
411

109
110 
107

110+38 398 
|lC4+36 399 

92+36 405 
1105+37 422

9 Olearlng 
Banks.

2  -8 S i  • s  a 0  S £ 5 0 s  V a 0 0  0 w S 0  0  > Q a0  a ifl M H
Q 5

£Mn. £Mn. £Mn. £Mn.

1632 242 791 324

1810 309 920 264

1781 288 913 290
1714 232 917 279
17U 258 897 286
1686 239 890 284

1646 219 889 266
1677 253 854 293
1801 360 805 349

1853 389 782 396
1859 389 772 409
1944 406 761 455

1943 429 752 455
1917 384 753 480
1886 346 754 492
1891 336 751 499
1904 344 763 512
1939 350 763 526

1934 360 755 536
1927 357 746 545
1919 353 737 545
1912 341 736 542
1889 315 724 551
1903 309 724 547

1882 283 722 540
1829 248 730 542
1792 200 740 530
1814 210 746 516
1820 221 742 524
1832 226 744 532

1833 223 746 533
1818 220 742 540
1821 211 740 646
1853 214 743 559
1872 231 742 572
1933 253 742 578

1944 282 740 577
1916 263 742 590
1885 205 754 598
1902 198 762 601
1923 216 767 604
1966 242 763 608

1982 272 761 599
1976 285 751 599
1936 298 749 602
1998 295 760 610
2002 292 760 604
2054 320 767 589

2055 335 774 585
2015 287 785 585
2001 217 811 590

to

% %

tP

£Mn

601

678

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

51- 3 
53-6
52- 4 
52-8

646
584
651
636

10-5
10-6
10-5

54-0
51*0
44-6

601
619
791

10-2
10-2
10-4

42-2
41-5
39-1

872
880
897

10-8
10- 7 
10-8
11- 4 
10-6 
10-8

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

926
855
790
768
704
971

10- 4 
10-6 
110
11- 3 
11-3 
11-0

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

991
985
994
973
957
937

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

40-7
40-8
40-6
40-1
39-6
38-4

11-4
11-0
11-2
11-2
11-2
10-8

38-1
38- 7 
40-0 
40-1
39- 4 
38-8

10-9 
10-6 
10-3 
10-1 
10-5 
10 6

38 4 
38-0
37 7 
38-0
38 0 
37-3

37-7
39- 0
40- 5

MONEY.
•

H •
s s'Oa e fi
>1 •1

>1 'O
m
•sd0 S d0s

4*U0
(0
Q

B
o>

% %

1 100 2-45 3 45

67 1-74 2-21

1 3̂ 2 20 2-44
68 1-95 2-33

104 3-01 3-68
171 4 51 5-77

143 374 4-47
58 1-77 1-66
33 •68 ■80

54 •71 •84
33 69 •77
35 •75 •93

35 •75 -92
35 •75 •88
32 ■68 •68
32 •63 •66
30 •58 •53
30 •58 -48

30 ■58 •51
29 •62 •40
30 63 •42
33 •75 •72
36 •75 1-07
38 •75 1-22

37 •90 -98
1 36 •88 •94
1 36 •88 •94

36 •88 •97
35 •79 •90

1 1 36 •88 '91

36 •88 •88
: 35 •88 •81
I 33 •75 •66

34 •75 •77
1 1 30 •67 •43
1 31 63 •56

1 1 30 •69 •39
1 1 29 •63 •31
i 1 32 •73 •57
i 1 32-: 75 ■59
i 32-i •75 •59

33 ■75 •68

32 1 ■75 •63
• 32*‘ •75 •61
. 52‘t •75 •59
1 1 32J •75 •63

1 32 •75 •56
1 33 •75 •67

i 1 32 •75 •56
J 32 75 •65
1 32 •75 •56
) 1 32 •75 •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 .  ** From
f Exclusive of Investm ents in Affiliated Banks. For Table of Exchanges see p 113 t

1929 first figure B ankers ,  second figure Others.  
Issues am algam ated Nov. 22.1928.

§ i.e. excl. M etropolitan. 
Liverpool Clearing Area reduced.

STOCKS A SHARES^ 

NEW CAPITAL ISSUE&-

BANK CLEARINGS-

BANK OF ENGLAND^

PRINCIPAL BANKS—

TREASURY B IL L S -  
SHORT MONEY INDEX

Index Nos. of Prices and Yield as percentage of 1924 level; on 15ih of month.
.Sensitive Index.—Geometric Mean of monthly percentage changes.
Issues during month In Gt. Britain (a), for U. K. (b), for Abroad, excluding Oovornment loan.i. etc.—As 
published by the MIDLAND BANK. LTD. . . . . . .  ,  , _ . _
Total of Town Clearings (I.e., excludinR Metropolitan) of London Banker's Clearing House for 3 
2 Stock Exchange settlement days, Con-sols settlement day. and 4th of following month. Country Clearings 
of London Bankers’ Clearing House and Provincial Clearings for 11 towns—Proportionate totals for 24 working days.
Deposits, other than public. llth-17th of month. , . .. v. u 0 0 . . . 1  iaqa
Bank Notes and Currency Notes In circulation llth-17th of month. Issues amalgamated. November 2-nd. 1928. 
" Current Deposit and other accounts," etc. Averages for the month of 9 clearing banks (i.e.—exciuaing 
the National Bank. Ltd.).—As published by THE MIDLAND BANK. LTD.
Total outstanding In middle of month (llth-17th).  ̂ , k . u
Average of Bank Bate. Bankers' Deposit Rato, 3 Months' Bill Rate and day-to-day rata for week ending 16th of 
month, expressed as percentage of 1924 average.
Day>to*Day Rate and 3 Months' Rate. Averagoe for week ending 16th of month.
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iO

4

/

Bar
Silver
(Cash).

d. per oz.

1924 Av...
1930

4thQi*.Av.
1931

IstQ r. Av.
2 n d  II II
3r d  I I  I I  
4t h  I I

1932
IstQ r. Av
2n d  I I  I I
3r d  , ,  I .

34-0

16-2

13-3
12*8
12-9
19-5

19-1
16-9
17*7

O C T . . .  
N O V . . .  
D E C . . .

1983 
J A N .  . .  
F E B .  . .  
M A R . . .  
A P R .  . .  
M A Y  . .  
J U N E .

16 8 
16-6 
180
17-  8
18-  9 
19'4

J U 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 . . . . . .
M A R . . . . .
A P R . . . . . .
M A Y  . . . .  
J U N E  .

18-5
17-  9 
182 
18*3
18-  5 
18-6

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

1936 
J A N .  . .  
F E B . . . ,  
M A R .  . .  
A P R I L  
M A Y  . .  
J U N E

J U L Y
A U G .
S E P T
O C T .

• • •

'^OV
D E G . . .

1936 
J A N .  . .  
F E B .  . .  
M A R . . .  
- \ P R I L 20*5

PRICES AND WAGES.
WHOLESALE,

Board of Trade Index Nos.t 

General. Food.

% % %

Materials.
etc.

Statist (Saaerbeok) Index Nos

Food.

% %

Raw
Materials.

%
Total.

%

R ETA IL .

M. of Labour.

Pood.Cost of 
Living'

% % % %

100 100 100 100

67-4 71-8 65-0 68‘5 09’0

64-5
63-2
60-9
63-8

63-6
61-0
60-7
61T
61-2
610

67-  9 
67*4 
65-3
68-  9

69-5
68-1
65-5

62*7
610
58-6
61*2

60-6
57-  4
58-  2

64-0
64-0
64-0

60-9
600
59-  4 
69-5
60-  6 
620
62-4
62*7
631
62-  9
63-  0 
63-0

64-3
62-9
61-6
61-  4
62-  3 
83'3
62-  4
63-  9
64-  5 
63-8 
63‘6 
63-2

59-5
59-5
59-2

56-5
56
56-5

57’6
5?
566

590
58-4
58-2
58-  3
59-  6 
61T
62-3
61-  9
62-  2 
62-3 
62-5 
62-6

100

60-5

75-5
75'5

19-3 1 63-8 64-1 63-5 1 59-5 59 59
200 1 64-1 64-2 64-0 1 59-5 59 59
20-6 ! 63-4 62-6 63-6 i 58 58 59'5
20-2 , 63-1 62-3 63-3 1 58 67 58-5
19-4  ̂ 62-7 62-0 62-8 ■ 59 08 58
19-6 1 63-2 64-2 62-5 , 59 69 . 57
20-7 62-8 64-2 61-9 62 on 57
21-6 64-0 ’ 68-3 61-7 63 63-5 58
21-7 63-6 ! 67-3 61-6 60-5 61-5 58
241 63-1 '1 66-4 61-4 59-5 60-5 57-5
24-6 62-9 65-8 61'3 58-5 59 58
24-5 63-1 65-8 61-6 11 60 60 59

24-5 i 63-5 66-2 62-0
11, 59-5 59-5 60

24-5 1 63-3 65-9 61-8 1 59 58-6 60
27*2 , 62-5 ! 64-3 61*3 58 58 60
29-75 62-9 i 64-9 61*7 1 59 58 61
33-7 63-4 65-4 62-3 1 60 59'5 : 62
32-9 63-6 65-8 62-2 .1 58-5 58'5 1 61

30-7 63-3 64-5 62-5 58-6 58‘5 ! 61-5
29-8 63-6 65-1 62-5 1 59 69-5 i 61-5
29-3 64-4 66-8 62-9 1 59-5 60 62
29-4 65-5 68-0 64-0 59-5 60 63
29-3 i 65-6 67-1 64'6 58-5 59 ; 64
27-2 1 65-7 67-4 64*7 59-5 59'5 ! 64

20-4 66 0 67-6 650 60-5 60 63-5
19-9 65-9 i  66-9 65-2 . 59*5 59 64
19-7 ' 65-9 66-4 65-4 ; 69 69 64

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

70
'V

71-5

75

76

\ -

w a g e s .

Index 
of Average 

Weekly 
WsKes 

%

100

98

97i
97
96J
96^

941
941
941
944
94i

951

t  .'ased on New Index. « N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . *  December, 1924.

PRICE OF SILVER- 
BOARD OF TRADE INOEX-

Average (cash) price of bar silver for week ending 15th of month.—ECONO.MIST.

U .S .A . P R IC E S .

•Geometric Mean of Wholesale Price.s (averages for montlu of 200 commodiiie.s as percentage of 1024 average 
Rased on new index first published in Januarj-. 1035.—BOARD OF TKADL' JOUILNAL.

STATIST (SAUERBECK)
INDICES—

Average wholesale prices of 19 foodstuffs and 20 raw materials on last day of mouth, as percciuage of average 
for 1924.—STATIST.

COST OF LIVING INDEX— .Ministry of Labour's Index showing movement since 1924 in cost of m aintaining tmcltanged the standard of 
living prevalent in working-class households before the war. For 1st of month, but placed against previous
month—e.g.. reading for March 1st is shown egaln.st February—to facilitate comparison with •' S tatist ”  index.

RETAIL FOOD PRICES— 
WAGES INDEX—

As above, for food only.
For description see Special Mem. No. 28.
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s1 1 A1 1 M m

\  NET IMPORTS /  \

_ > A _______________A
$
i

■ - \  - V  1

✓

^  TOTAL EXPORTS *
VALUE OF EXPORTS

m
TON

liiQr-̂ ’ l §1 2
2nd.. ’• I j3'5 J
3rd.» " I ig-7;
4tb •

1988
IstQr-̂ -̂

OCT.
KOV.
DSC.
1958

J1.V.
FBB.
HAB.
APR...
may
JUNS

35-0 J 
34-3  ̂
32-1 ?•
271 ti 
251 
29 2 ti 
2fi-4 P' 
29-9 1  
27-3 ?:

8ULT
a o g . .
SEPT.. 
OCT. 
SOY. 
DEC.

m
3 AS. 
FBB. 
MAR. 
APR. 
MAY 
JUNE

26-3 p: 
26-T f
29- 7 > 
32-2 5 
32 0 f
30- 3 J

MANUFACTURES*

COAL OUTPUT

STEEL OUTPUT

JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC. 

1935 
JAN. 
FEB.
m a r . .
APR.., 
MAY... 
JUNE

...129i) 
•iUG. ..127o 
?PT. ..1 ^6OCT. ...I

1934

NOV.
DEC.

1936 
J.tV. 
FEB. 
Af.lR.

OOTPur 
PIG ,

>E8H|p0yn̂



f
' \

A

TRADE AND OUTPUT.
4

TOTAL IMPORTS (ValneB).

Food, 
Drink and 
Tobacco.

£Md.

Raw
MaterialB,

£Mn.

Manu-
taoturcB.

£Mn.

Total
(Inolttding

MisoellaneonB^

£Mn.

T otal .
Net

I m p o r t s .

£Mn.

1934 A y...!
1980

4thQi-.Avj
1981

UtQr.Av.j 
2nd ,, ,,
3 r d . I «• 
4th 1988
IstQr.Av.j 
2nd ,, ,1 
3rd

47-6 

43 0 S9-9

32- 9 
33 1
33- 5 
39-7

557
SS-8
5f7
SOS

OCT. 
NOV. 
DEC.

1983 
JAN. . 
FEB. 
MAH. 
APR... 
MAY . 
JUNE

JULY ...! 
AUG. ... 
SEPT. ... 
OCT. ...I 
NOV. ...
DEC. . . . 1

1934 
JAN. ... 
FEB. ...1 
MAR. 
APR. 
MAY ....1 
JUNE ...|

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

1936
JAN. ... 
FEB. ... 
MAR. 
APR.
MAY......
JUNE ...

JULY
AUG.
SEPT.
ocr.
NOV.
DEC.

1936
JAN...
FEB.
MAR.

32 0 Si-6 
29-9 SO-6 
29-3 SO-S

35 0 557 
34-3 SI-6 
32T t9-9

33-3

18-4 JO-4

15-4
14- 7 
12-4
15- 2

25-0 106-4 94-8

• • * I

• •

• * • I

27-1 
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 
35-5 
32-5
30- 4

27- 5
26- 4
28- 6
27- 1
30- 1 
27-5

29-0
27-0
29- 6 
37-6 
34*4 
34-4

31- 3 
27-5
30- 2

t6-4 
t8-4 
tS-6 
t?-8 
SO-1 
*7-7

57- 9 
t7-S 
SO-6 
SO-1 
f9-S 
!8-S

t8S
55- 9
58- J 
eo-9 
£9-8
59- S

S8.4
57- 8 
t9-9ss-i
S9-8
58- 4

56- 8
59- 8 
S8-1 
S8-6 
SUS 
£7-9

30-7
57- 4 
SOS 
36-1 
Sl-6 
St-0

30-4 
£9-9 
f9-7

16-3 
13*5 
11*2

11-9 
13*7 
15-6

15- 0
13- 2
14- 1
13- 0
14- 5 
14-0

14-9
16- 4 
14-5 
150 
170 
189

21-3
18-2
18-2
17- 1 
16-9
16- 9

16.6
17- 6
15- 2
16- 9 
16-7 
18*7

19-8 
16-2 
16-5 
16-9
18- 4 
15*7

14-9
H-7
13-0

11-8
lt-1
lt-7

20- 7 fO-9 \ 69-9 
20*7 tO-4 69-4
21- 1 il-6  67-9
24-7 t4'4 80-3

15-5 16-6 64-5
11- 7 IVO 55-8
12- 2 If*.̂  53-2

13- 5 lS-1 \ 60-8 
13-2 IS S \ 6T5 
12-7 li-7  60-6

11- 5 l i e  ! 53-9 
10-5 11-5 \ 49-1
12- 8 li-O 56-3
1T4 11 1 5T1
12-6 l i - l  57-3 
12*2 li-e  , 53-8

10-9 12-1 I t s  I 53-7
19-1 13 0 13-1 56-7
10-9 13T IS-4 bTI
14-9 14-2 lS-7 61-8
16- 0 14-6 14-6 63-7
16 S 13-6 13-0 , 63-2

17S 13-9 141 \ 64'6
18-3 13-2 U  S 57 4
17- 6 14-8 iS-8 6T9
18- S 13-6 lS-1 56-3
17-8 14-9 14s 61-8
19- 0 14-4 14-9 61-2

13 9
13- 2
14- 8
13- 6
14- 9 
14-4

14-3
14- 7 
13-2 
16-0
15- 2 
13-8

16-1 I 14-2 
16S 13-5
16- 9 15-1
18-1 15-5 
19S 15-8
17- 0 14-4

14 0 I 58-0
14s 60-0
13-5 i 57-9 
16-5 68-8
16-S I 64-6 
75-9 ! 63-2

61*9
56- 4 
60-5 
59-8 
64-5
57- 8

17*0
16-0
15-3
180
19-7
23-6

19-4
18-6
17-8
17-8
17-4
19-1

15-5 16 9 61-8
15-8 15-9 69-1
15- 5 16-9 60-8
17-6 17-0 73-4
16- 9 17-0 71-5
16-0 160 74‘5

:6 0 16-1 70 0
18- 9 I8-4 ' 15-7 10-6 I 62’3
19- 6 18-9 17-9 J6’-/ 68-1

22-4 18S

09-0 
71-0
71-4 
75-4

OS-8
57- 5
56- 1

58- 0 
67-i 
55-6

50-5
53- 4
54- 4
5 S t
67-6
60- 3

57- 0 
00-0
61- S
58- 9 
69-i
57- 0

60 0 
01-9
59- 8
58- 5 
ot-t 
6 4 i

Ot-2ess
61-3
65-8
60- i  
67-8

57.6
61- 1 
58-4
6t-l
64-9
60-5

60S
6t-i
64'4 
10-2 
06-4 
ey-7

651
65-0
66.7

64-2
63-3
63-7
75-1

59T
51- 5 
49-9

57-1
57*5
56- 6

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

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

60-6
52T
56- 3 
51-3
57- 0 
56-9

53- 9 
56*7
54- 7 
64-8 
60.7 
59-6

56-9
51- 9
56- 0
55- 6 
59-0
52- 6

57- 9 
55-0
57- 0
68- 7 
66-9
69- 0

657
58- 7 
62-2

EXPORTS OP U.K. GOODS {Valueal

Pood, 
Drink and 
Tobacco.

iM n .

Raw
Materials.

5Mn.

24-4 t4-l I 86-6 S rS  80 2 4 2 4-9 4'

S-9

Total
Mann- (Including 

factaroB. MlecellanaouB)

£Mn. £Mn.

OUTPUT.

Coal.

Tons
Mn.

Pig I
Iron. Steel.

Tone I Tonfl 
000 i 000

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

51-6 

32-1 31-4

26 1 
24-0 
23-6 
23*2

t5-7
£5-0
SS-5
Si-7

23- 4 t t S
24- 3 S5S
21- 3 i l - i

22- 8 SiO  
22*5 £1-8
23- 6 S4'S

66-8 212 , 520

43-2 41-9 19-1 350

22-2
21- 5
25- 4 
20-6
23- 6 
2T7

23*0
24- 0
24- 7
26- 1
25- 8 
22 8
24 2
22- 7 
25-6
23- 2 
25-1
24- 9

S IS
tS-0
£4-5
tI-9
53- 1 
SS-6

t t - l
tS8
SSS
£4S
£5-0
tS-1

S3S
ts-s
£4-7
54- 7 
£4-7 
£0-9

34-5
31-9
31-1
52*3

30-8 
3T6 
28 0

30- 4
31- 1
32- 4

29- 2
27- 9 
32-6 
26-4
30- 8
28- 5

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

3T6 
301 
33 1 
30-1 
32-8 
32-1

'/
54- £ 
S3-1 
s i- t  
S IS

SOS
. i t s
£8-1

£ 8-1
£9-7
3S-7

£8-3
£8-8
Sl-7
£8-0
SO-1
30-8

£9S
S IS
55- 0 
39-3 
33-0 
30-7

18-6
17’8
16-2
180

18-2
16-8
14- 3

10-8
17*0
18-6

18 3 
18-0 
17'4 
16-6
15- 6
15- 6'̂

14- 4 
15*0°
16- 0 
17-0
17- 5 
19-1^

18- 7 
191
19- 2° 
18-5® 
17-3
15- 0

316
308
250
278

303
291
247

249
250 
267

259
271
300
303
307
322

311
326
336
337 
350 
370

399
414
455
463 ^
477
480

641

399

435
409
364
419

435
409
379

i

SH IP  
B 'L D ’U.j
Tonnage

Com
menced}

Tons
000

I

263

132

10

407
483
508
547
528
544

531
506
626
613
637
684

626
707
777
717
715
709

77

50

40

75

203

147

3-9 26-0 £5S 33-2 3£-6 15-1 . 477 658 ]1
3-9 25*1 £5-0 : 32T St-4 16-6° 454 611 1 77
4-3 26-3 £7 0 \ 34-0 34-8 17-9 467 ' 718 J1
4S 28-5 £7-£ i 36-7 S4-8 17-6 476 715 1]1
41 27.4 £6-6 \ 36-1 S4-6 18 1 474 702 1 [ 93
S-8 25-8 £6.5 ,1 34-3 34s 19-5‘* 464 670 J1

4-7 27-5 f6'-6’ 35-5 S4-6 1 19-2 471 667 1]1
4-4 26-8 £7-4 34-1 36-1 18-6 483 770 1 )■ 144
4-4 28-0 £7-0 36-0 35-0 18-5 501 788 |J1
4-1 25-9 £7-5 I 33-0 54^ 18-2® 491 809 ]i
4S 27-1 £0-7 35-2 S4-6 18-0° : 505 781 1'̂  108
4.S 25-5 £7-5 : 32-9 35-4 17-4® 1 494 788 Ij1

4-7 28-4 £7-5 36-4 35-7 15-7 1i 494 707 1
4-5 27-2 V-0 34-9 SSS 16*7° 491 711 } 119
S-9 26-7 £7-4 34-1 34-8 1 17-3 494 j 818 I 1
4-6 30-6 £9S 39-9 37-9 1 17*7 492 ! 798 r 1
4-9 29-3 £8-5 39-4 37-8 19-1 494 846 > 311
41 26-2 £6-9 34-9 36-4 20-2® 1 505 ! 812 1

41 26-6 £5-7 34-5 SS-6 20-0 538 802 1)
4-1 27*6 £7S 35T S4-8 19-6 565 917 V 233
S-9 28-6 £7-6 36-5 35-5 18-8 572 699 1)

I Total for Qr-
'  4 Weeks, excluding holiday week.

IMPORTS & EXPORTS— Declared values of lmport.s (c.Lf.) Into U.K., and exports (f.o.b.) of U.K. produce and manufacture Net
im ports=Total imports less exports of imported goods.—MONTTHLY ACCOUNTS OF TUADK & NAVIGATION.

^^^P ir^T pniu**  ................ approximately a t rad  of month.—BOARD OF TRADE JOURNAL.
P lu  inONa STEEL Output for sUtDd&rd four*week cnouUi, b&sccl upon oionthly flirurt;9 Issued hr the V a t io n a tINGOTS & CASTINGS IRON AND STEEL .MANUFACTURERS. u.umni> ngures issued Py tne .>AlIONAJ. FEDERATION Oh

SHIPBUILDING— SH^^^INQ (excluding waraUlps) commenced during the guarter.—L1X)YD‘S REGISTER OK
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TRANSPORT, UNEMPLOYMENT.

1930 1931 1932 1933 1934 1935 1936

20 \  .-h. j GENERAL MERCHANDISE
-------------------- 1--------  ^

k
^  1 ■ •

1 RAILWAY GOODS TRAFFIC
DAILY AVERAGE WEIGHT CARRIED

1

1  1

y  1

~ ~  -  ■

1

1

*
_  1

1

<

Tos»

4611954
A«r̂ *

522 -4tb Qr-
19SI 1 ^̂ 5 ilstQr-^ -̂\ 5(j9 ,4

3nl « ” I cfl2 ^4th i 

2cd I. ”3rd •«
i 533

OCT. •yov. •DgC. • 
19SS 

JLS. ■ FEB. . 
HiR. • 
APRIL 
MAY.... 3CXE..
JULY 
AUG- SEH.
OCT.
ROY.......... i
DEC. . 

1914

549 3t'l 
565 3id 
558 
543
498 56i 
491

481 SliJL\
FEB* 'Z \  425 W.
MAE.... 499 SSi
APE ....; 497 >!
HAY ...i 530
JURE.... 1 571 SS

JULY 
AUG. 
8BPT. 
OCT. 
NOV.
DEC...1915 J-itN.
PEB, lUR 
APRILMayJUNE.:

571 i f  
573 if 
542 i l  
552 i-; 
517 51 5Ca 5j

I '56 4j
. 422 5;
•i 471  ̂

506 i  
555 5 
544

500 s

I S   ̂■i SZl £.
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TRANSPORT.
S H IP P IN Q

Tonnare o( Ships (with CarKoes).
Entered Cleared British Ports.

1#t0 tons CKXIO tone

Index of
o  ̂ tnS -iJr" w dEh .a ̂

%1924 Average 19S0 4th Qi*. Av.1981 IstQ r. Av.. 2nd 3rd 4th 19321st. Qr. Av.2nd 3rd

11 
It

11 
t t

>♦

t t

f t
t t

't
OCT. . NOV. . DEC. .1933 JAN. . FEB. . MAR. . APRIL MAY... JU N E .

• •  •

JULY . AUG.... SE PT ., OCT. . NOV. , DEC. .1984JAN.FEB.MAR.APR.MAYJUNE,
JULY .. AUG. .. SE P T .. OCT. N O V ... DEC. ..1935 JAN. . FEB. . MAR. . APRIL MAY . JUNE ,
JULY ,AUG.SEPT.OCT.NOV.DEC.1936 JAN. FEB. . MAR.

461 544 ★
522 Bit 527 616
443 501 453 477509 601 492 496555 61S 513 496502 493 486 476
456 613 443 461503 496 462 466533 493 490 4?^
518 477 456 435462 471 457 446481 487 447 466
440 476 439 466403 608 409 401476 510 443 444464 m 420 44S524 600 479 459531 601 485 491
549 501 482 4?4565 516 511 491558 630 516 491543 600 476 452498 508 478 466491 497 426 434
481 619 449 466425 634 414 467499 636 455 457497 5t9 425 W530 606 476 467571 638 490 496
571 5i0 484 475673 6fS 524 601542 516 493 468552 608 492 467517 627 468 467508 613 438 44r
456 492 465 482422 631 398 449471 604 462 463506 639 442 464555 631 504 483544 613 471 477
607 663 520 611595 542 531 610583 664 488 464561 516 515 489624 534 494 482539 645 438 447
500 639 456 473470 671 412 448521 668 427 428

JSSH

%

100

64
625556 73
517150
615862
6061

6464
646161646064
686458565858
58 69 77
6464
565556596364
646467 109 

10183
77
68 63

100

67
67676273
6564 60
636567
6463 605859 61
6160 56 6164 70
646462606058
62687066 66 64
63 58 60 61 60-5 60
63-562647471 76
716670

PATT.WaVH 1 INSURED PERSONS UNEMPLOYED.!* V w 1 (Great Britain and North Ireland).
Freight Traffic. Males. 1 Femalei. 1Standard Gauge Railways. • •hi 2  B

0

1 mWeight# Re 1 5 f l a §•2 09P 1 a« 0IS '1 ceipts.,
«

5 • t: 2 U P  
0  0

I l
n  'S 3 1 0-4a g

A All o(r* Oo 0 0♦M □,0& 12  ̂'O 4J  ̂0 i l
oH s iM

O 9b o 2 Goods. o QB
ca

■■•M
03 3Se oo 0

000
<3

1 0000 tons# I £  Mn 000 000 000 000 000 000 000 mam
544 1743 551 : 8-89 941 72 52 116 78 99 35

1
344 ' 263 62

467 1645 456
1

8-35 1784 239 99 161 87 226 102 613 612 203
426 1525 398 7.79 2006 246 100 186 101 270 102 704 670 98
413 1378 414 7-31 1998 314 101 196 109 214 95 682 628 190
422 1335 379 7-31 2140 344 101 205 113 248 no 722 694 218

1533 394 7-74 2156 281 96 20L 116 324 74 720 577 138
375 1401 327 6-74 2272 288 100 204 116 371 70 750 503 112
347 1249 323 6-19 2317 j 368 103 207 114 328 85 755 480 133338 1136 276 5'78 2431 424 101 213 116 357 92 769 500 145
37a 1303 310 : 6-38 2373 355 100 215 115 379 70 757 437 104367 1390 330 1 6-55 2395 355 98 213 114 392 67 768 454 100327 1418 286 1 612 2336 305 94 209 116 403 66 761 440 97
320 1360 270 6-02 2455 293 ; 94 215 115 457 72 805 500 101337 1406 292 6-33 2420 299 93 213 115 426 72 796 495 101350 1361 316 6'45 2339 325 91 206 111 359 72 773 482 106332 1164 315 i 5-77 2273 342 93 199 109 320 76 748 465 113360 1234 341 1 616 2203 395 84 186 106 294 68 696 i 423 . 103328 1076 330 ! 5.60 2117 383 79 173 103 295 63 662 j 381 96343t 1156t 333t 1 5-851334 1044 309 5-55 2123 395 78 170 101 302 65 653 385 97363 1204 331 6-13 2089 388 74 166 99 292 64 645 370 92381 1270 352 6'43 2021 342 66 160 98 302 57 627 354 62396 1325 387 6-87 1998 328 66 152 97 304 54 615 337 75401 1429 391 710 1975 510 64 146 93 319 52 607 334 71351 1481 375 6-68 1946 263 59 138 92 363 52 604 1 317 681
367 1455 365 6-75 2017 262 61 140 92 365 57 641 ' 390 77379 1488 390 700 1964 265 60 134 91 335 57 626 379 78385 1479 400 7-13 1879 261 55 127 89 306 56 1597 345 76357 1309 378 1 6-38 1807 274 53 117 84 275 i 66 575 ; 341 1 83373 1305 412 1 6-45 1772 292 52 113 80 256 ; 60 501 325 81357 1170 398 5-93 1790 357 49 103 78 256 64 542 336 : 93373t 1164t 400t 6-13-r 11353 1081 355 5-84 1795 331 51 100 76 273 70 ' 553 368 106382 1307 376 : 6.53 1767 306 53 100 73 268 70 554 368 105396 1347 400 6-76 1729 258 50 100 74 279 64 : 542 352 90402 1351 432 6-94 1770 280 48 98 75 291 59 : 541 349 83400 1448 420 7-13 1771 250 48 97 74 312 56 548 351 76350 1373 374 6-41 1746 227 49 95 73 324 54 546 340 74
362 1426 393 6-63 1884 225 51 100 73 367 61 597 411 81367 1464 395 6.86 1870 250 51 100 73 336 61 588 1 402 82373 1431 599 6-93 1766 243 48 96 72 288 59 564 376 80370 1311 382 6-57 1689 229 47 95 70 270 57 540 342 76355 1172 383 6-21 1690 262 48 ' 91 70 257 54 537 1 335 76362 1234 384 6-34 1678 299 46 ' 88 68 952 54 520 328 77374t 1218t 388I- 6-211 i

347 1066 366 5-76 1659 293 46 87 67 265 53 1 508 333 77374 1290 372 6-43 1611 258 42 03 65 262 52 506 339 ' 76391 1324 380 6-70 1619 242 40 84 66 273 49 506 334 72419 1514 427 7-23 1585 218 40 79 64 277 43 ; 495 317 61419 1475 440 7-44 1578 189 39 76 59 297 41 ' 502 328 56363 1435 387 6-81 1550 182 36 73 58 309 39 : 4901 1
550 !

308 52
368 1527 3S0 6-96 1761 183 39 76 57 417 43 370 651654 189 59 72 56 332 42 532 1 363 55

1i 1 1541 203 37 68 55 270 39 494 , 338 53

i 4 weekly after 1931. 13 returns for year. t Excluding any 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 .

TRANSPORT : ____

RAILWAY T R A F F IC -^  Chamber of Shipping Index number# as published by " T h e  S ta tl5 t." -^ ’RBPAI1ED BY DR. ISSERLIS.
RECe S t s  “ "" I!!" ! ;" '"  MonSjv rL J im?  Britain during the month, excluding free-hauled.Recelpto for goods traffic, excluding cost of collection and delivery till January, 1928, then excludluf

u n e m p l o y m e n t -  cPlJecUon and dellvery .-inN IST R Y  OP TRANSPORT.INSURED PERSONS— Number of books lodged at Labour Exchange on or about 25th of month.
—MINISTRY OP IiABOUR OAZIOTE.
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1 E xcludes C om m erce, etc
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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 F.R .M em berBankal Bank DeMts

3 2

A

W  afO Jh

19291st Qr. Av 2nd yr. Av. 3rd Or. Av. 4th Qr. Av, 19801st Qr. Av. 2nd Qr. Av.3rd Or. Av.

i9069791036880

£678299298623

4th ^r. Av 1981 1st Qr. Av. 2nd Qr. Av. 3rdQr. Av. 4th Qr. Av. 10321st Qr. Av. 2nd Qr. Av. 3rd Qr. Av. 4th Qr. Av. 1988JAN...........FEB...........MARCH ... APRIL ...MAY ......J U N E ......

384243
210252

783740761824

Ĵ O Mn. $ _  3 ^ 6  1331 1636 600 1311 1652 575 1323 1715 547 1438 1809 556

10 Mn. 8

INT. RATES TRADE PRODUCTION

Mn.S Mn 9
C3D
0000 I0000 tons 'Mn.Oi 0000

215169224694

7627498651276

J U L Y .....
a u g u s t ..
S E P T .........OCT...........NOV..........DEC..........19MJAN...........FEB..........MARCH... APRIL ...MAY ......J U N E .....

797529454308

929142218821886

1307135713751391

166716921693 1649

561593636674

5214471049535226

2692265828032920

6+32-5+26-6+23-6

1368136513311217

1553148014361332

719783780755

3553379127342742

2407244721802217

4-39-84-34-4- l i - t4-31-4

JO7- 748- 50 8-65 5-57

n5-435- 936- 05 5-55

IX106010441150612

2437259319861812

1940193017201662

+25-4 4-54-3 +32-5 -6 3  8

2-5 4-22 2-5 3-25 2-5 2-20 2-03 2-08

4-573-703-052-93

755 970 456 374

13282285324243

2- 64 2*20 1-993- 49

242242
211167

U466393400459
370310288293

298 107 281 105 222 91 220 84

333399217149

297312248190

406 451 387 1 413 297 i 371 232 i  369

366514349280

iX405449477430
376398399 358

255307994425339250

183819062254206719321945

1113110610991185

1255115910841038

709 1607734788 14221345856 ! 1224

14171326
12011204

-  64-1 3-3 -144-6 3-0 +  9 0 2-5 +  48-ll 2-5

2-582-60
2-021-13

3 66 2-97 2-13 1-55

189180171157

22330218290

182188130108

265 I 403 244 ; 367 172 I 324 149 . 293

278 309325 . 324 256 ; 320 177 290

11901060
lOOl106911261113

1017963871887895894

856820790816823855

144 , 256108 I 21887 : 198 ; 97 ' 198 I
12411204 1205 1+128-51 1040J

203220722209236224522533

109010881097
111211241148

906 905907 913 909 892

120113981674
106111511297

T251-263-062-431-841-67
837 i 173584?838857852

130812341328
1220867 1301

138812381221130311931329

1-501-501-281-251-251-25

190185 184186 200 210
320 290 231 211 154 182 '

202 83189 ; 106178 123 — ■ 145162207

227228 225 262

311« 250 321«! 261 257 2561

J U L Y ......AUGUST..

254525192477245524372429

SEPT.......OCT...........NOV..........DEC.........1936JAN...........FEB..........MARCH ... APRIL ...MAY ......J U N E ......

24372437
2436243624362436

116511951236128613071315
13431363
1094113011501141

887870867862851850

9299789879879821036

140213231561169514651539
836 1060 828 1064
827 1076828 1079 817 1082 812 1137

13841228
1112122811341521

132011781408142814101475
13911342
1289144613411567

—  2-8 +  452-6 +  237-6 +  54-7 +  33-6 +  63-71

1-001-00
100
TOO
TOO
1-00

1-251-251-13T121-070-88
+ 53-3 +  37-2

— 18-7 
+ 10-8 ,+ 120-9 +  92-l!

1-001-00
1-00
1-00100
1-00

0-880-88
0-880-880-88
0-88

243624362436243624392436

116811791169122312561292

802 1148 806 1152 808 1171 816 1180 811 1168 804 1179

1500125515891590 1455 1567

150613181585157515661591

+ 149-4 1+122-81 +  13-0 1+149-01 l+140 0i i+230-4

0-880-88
0-880-810-810-81

170160187176157168

122126162173204193

200 
2 2 1 1 280 294 340 306

218 231 306* 234
' 308*'

159170
189204192168

127 120
120

! 235 ; 242
110 ■ 314* 135 25323593 259*,

J U L Y ........AUG..........SEPT........OCT..........NOV..........DEC..........1936JAN...........
F E B ..............MARCH ... APRIL

7 2435 7 2436 10 2435 8§ 2435 l i  2435 6  ̂ 2435

129613261325136014021389

781782 803 797 815 825

1203
12021239124812481265

6§ 2435 8  ̂ 2435 6§ 2435
140214091358

SCO 1300 796 1305 839 1323

167414731401157315541768

166615641513169616801869

1+ 16-2 +  46-0 +  156-7 1+315-3 
+ 210-6 1+190-0

1792 1750 1581 1577 1963 1786
45-616-6

0-81 0 81 0-81 0-81 0-81 0-81
0-81 1 411 0-81 ' 302 0-81 767

293336430478365361

287278287254264223
112 168 116 170120 196 124 218132 267129 221

178169162189169187

33724090275398408

227292283315315308

1 100 : 75 : 123 ! 124 ' 127 
I 148

159 * 169 ' 167 ! 201 , 188 ! 264
195180 187193

203 182204
305 297 335

145-i

205142199

217 233 301« 230 233 304«|
223*1 310 263 288 , 318*1 232
235

% 9  ^

Latest figures are preliminary. 1 1st to 21st. t 
— Demand deposits adjusted from Sept. 1934,

Michigan and Maryland banks closed part of month.
4 Average of Wednesdays,

» 5 weeks, other months 4. 
For prices see page 117.
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Sir W . H . Beveridge, K .C .B . {Chairman) -  - London School of Economics.

P rofessor A . L. Bowley, Sc.D ., F .B .A . - -  - London School of Economics.

M r. J . M . K eynes, C . B . ......................... - - -  - Economics D epartm ent of U niversity  of Cam bridge.
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UNITED KINGDOM.
Additional Figures published since April 22nd, 1 9 3 6 .

It,

n <

STO CKS A N D  SHARES.
Fixed In terest— Price

» — Yield 
Industrials ...............

Sensitive Index
1st h a lf-m on th ...............

•  •  •

PR O V IN CIA L C LEA R IN G S
As in  B u lle tin ...

E nd M ar.
136-6%
73-4%
157%

M arch
-2 -7 %

E nd A pril
137*7%

72*8%
158%

A pril
+  1*3%

R A ILW A Y S.
W eight carried 
M erchandise (A ) 

uel ... ... ...
M inerals & .M erchandise(B ) 
G oods R eceip ts...

4 weeks to
Jan .25 th  Feb. 22nd 

T o n s  3,678.000 3,850,000 
15,273.000 14.998,000 

3,900,000 3,968,000 
. £6,957,000 £7,127,000

f f

2nd ,, ,f **' +  0-6?^, —2-0% E X C H A N G E S .
W eek ending 

A pril 25th ...
Paris
74*94

M ilan
62*67

Berlin
12-28

A m sterdam
7*28

N EW  C A P IT A L  ISSUES. A pril M ay 2nd 74*99 62-74 12*28 7*28
F or G reat B ritain ............... ...............  £8,795,000 Prague Zurich S tockholm N ew  Y ork
For A broad ...............  £1,661,000 A pril 25 th  ... 

May 2nd ...
119*45
119*50

15*16
15*19

19*40
19*40

4-937
4*938

A pril
£105,000,000

B. Aires R io d e J . Bom bay H . K ong K obe
A pril 2 5 th ...  17*97 2*70 18-125 15-81 14.03
M ay 2nd  ...17*97 2-69 18‘125 15*81 14*06

.n

i

f

*

MONEY.
S hort M oney Index ... 
Day to  D ay Rate 
T hree  M o n th s R ate ... 
Bank Rate

•  •  •

•  •  •

W eek ending
32% May 2nd 

0-75%
--- 0-55%

2% on  June 30th, 1932
•  •  •

PRICES.
Silver Bar— cash per oz. 20*3d.
“  Tim es ** Index (W holesale) 
Foo^l ... ... ... ...
Materials

otal ... ... ...

»»
i t

W eek ending M ay 2nd
Mar. 30th A pr. 29th 

106-0% 108-7%
105-7%
105-8%

105'3%
106*4%

U N EM PLO YM EN T.
N os. o n  Live Register.

A pril 15th, 1935 
M ay 20th 
June 24th 
July 22nd 
Aug. 26th 
Sept. 23rd ... 
O ct. 2 ls t  
N ov. 25th ... 
Dec. I6 th  ... 
Jan. 20th , 1936 
Feb. 24th 
M arch 23rd ... 
A pril

000*8. G reat Britain.
M ales. Females. T otal.
1691 353 2044
1696 349 2045
1671 329 2000
1643 330 1973
1608 340 1948
1622 336 1959
1590 327 1916
1583 335 1919
1556 313 1869
1773 386 2160
1655 370 2025
1538 343

N o t available
1882

t
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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 3 0 1931 1932 1 9 3 3 1 9 3 4 1935
RATIO SCALE

SCALE OF SCALE OF 
INCREASE DECREASE
*100

*50

*  10

-  10

-  20
- 2 5

/o
- 5 0 -

PRICE OF lETAl SHARES

WHOLESALE PRICES OF RAW MATERIALS
NJ

RATE on

1st. CLASS PAPER MONEY

1936

RAILWAY TRUCKS LOADED

1930 1931 1 9 3 2 1933 1934 1 9 3 5 1936

April iQthy 19 36 .

A P R I L ,  19 3 6 , has been m arked  b y  great 
d ip lom atic activ ity  w ithout decisive results. 
G erm an y  retains the w hole benefit o f  the 

coup o f  M arch  yth , and  no steps m o d ify in g  the 
situation have been taken b y  the L o carn o  
P ow ers or the L eagu e . On the other hand the 
C ou n cil o f  the L e a g u e , w h ich  m et again on 
A p ril 20th , has postponed till M a y  n t h  the 
exam ination o f  the resolutions to be taken w ith  
reference to the Ita lo -A b yssin ian  conflict, whose 
aspect is m uch  altered b y  the Italian  victories.

T h e  electoral cam paign  is taking place in 
F ran ce  under conditions o f  utm ost calm . A s  a 
resu lt o f  the first votin g  on A p ril 26th, 
18 2  deputies w ere elected out o f  6 18 . T h e  
proportions show n b y  the votes m ake forecasts 
fo r the second ballot som ew hat uncertain.

N everth eless, the strength o f  the com m unists is 
dem on strated ; this party obtained nearly
1.50 0 .0 0 0  votes in the first ballot com pared w ith
800.000 in 19 3 2 . T h e  leaders o f  the three 
parties, radicals, socialists, and com m unists have 
m ade an electoral agreem ent w hereby their 
candidates w ithdraw  on the second ballot in 
favo u r o f  that one o f  them  who is leading on the 
first. T h e  final results w ill depend upon how 
fa r  the electors follow  the instructions o f  their 
party  le ad e rs .'

t  The 6nal results 
m ajority of 144 for the

L e f t .
C om m im ists............
Socialists .............
Socialist Union 
Independent Socialists 
Socialist Radicals ...

have now been published and show a 
Front Populaire.

R ig h t .
Independent Radicals 
Left Republicans ...
Popular Democrats 
Republicans (U.R.D.) 
Conservatives

381 237
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R en ew ed  p ressu re  on the fran c  developed  
d u rin g  the m onth . T h e  sterlin g  rate w as kept 
at about 75 fr . b y  m eans o f  the in terven tion  o f  
the B ritish  exchan ge equalisation  f u n d ; the 
successive w eek ly  averages have been  7 5 .16 ,  
7 5 .2 6 , 74 .96 , 74 .94 . T h is  in terven tion  has 
naturally  resu lted  in tran sfers o f  go ld  to 
L o n d o n . T h e  dollar, fo r w h ich  average rates 
w ere m aintained at 15 .16 9 0 , 1 5 . 1 5 8 7 ,  1 5 . 16 7 5  
du rin g  the first three w eeks, reached 15 .19 3  
the gold  export point, tow ards A p ril 2 3rd .

T h e  gold  reserve o f  the B an k  o f  F ran ce , 
w hich  stood at 65,700 M n . on M a rc h  20th , has 
since then stead ily  declined , to 6 5 ,5 8 7  on M arch  
27th , 6 3 ,9 17  on A p ril 3 rd  and  62,488 on A p ril 
17 th . In  less than a m onth  the go ld  reserves 
o f  the B an k h ave been reduced  m ore than 
3 m illiards.

BANK O F FRANCE. M illiard Francs.

1934-36 Jan .
18th

19
Apr.
12th

35
Ju ly
19th

Oct.
18th

1
Jan .
17th

CjioU . . .  . . .  . . . 81-9 8T4 71*2 72-0 66-4
Foreign A ssets—Bills ; 

and S ight D eposits .... 0-7 0-9 1-0 1-0 1 1
Discounts (commercial)' 3-3 4-0 7-1 7 . 7 8-6
Advances ............. \ 3-2 3-2 3-2 3-2 3*3
Sinking Fund Bonds ...: 5-8 5-8 5-8 5*8 5-7
Note Circulation 82-1 82-8 8T2 82-4 80-5
Deposits, Treasury and'

Sinking Fund' 3-7 3-7 3-2 2-9 2-8
,, P rivate .... 16-6 14-7 10-7 10-3 8-3

Reserve Ratio (%) 80-7 80-2 1 77-7 75-1 72-4

1936 
Apr.
nth

62-5

2-8
7-7

66-8

D u rin g  a year the gold  reserve has fallen  by 
m ore than 18  M d ., b u t the note circu lation  
rem ains n early  the sam e at 82-83 C u rren t
and deposit accounts have d im in ished  b y  about 
8 M d . ; on the other hand the b ill p ortfo lio  has 
increased  b y  n early  10  M d . (to about 14  M d . 
on A p ril 17 th , 19 3 6 , as against 4  M d . on 
A p ril 19 th , 19 3 5 )  large ly  ow in g  to discounts o f  
T re a su ry  b ills . T h is  recourse to the B an k  has 
been necessitated b y  the difficulties experienced  
b y  the T re a su ry  in  borrow in g  the sum s it needs 
on favourab le  term s. T h is  lack o f  confidence 
rem ains the m ost unfortunate elem ent in the 
cou n try ’s financial s itu a tio n ; the electoral results 
are not such as to exert a favou rab le  influence.

T h e  ratio o f  go ld  reserve  to sight obligations 
o f  the B an k w as 6 6 .8 %  on A p ril 17 th  com pared 
w ith  7 0 .2 %  a m onth  b efo re  and  8 0 %  a year 
before. T h e  d iscount rate has rem ained at 5 °  
since M a rc h  27 th , likew ise the outside rate.

In  M arch , 19 3 6 , revenues from  in d irect taxes 
and m onopolies exceeded  the bu dget estim ates 
b y  35  M n . and  the 19 3 5  figures b y  56 M n . 
T h e  excess o ver the estim ates should  be em 
phasised as a good au gu ry  fo r the balan cin g o f

0

[France
the 19 3 6  b u d g et, a lth ou gh  it m u st n ot be 
fo rgo tten  that ex trao rd in ary  exp en d itu re  can 
o n ly  be m et out o f  loans. I t  is the first tim e 
fo r  m an y  years that su ch  an excess has o ccu rred .

O n the P aris  B o u rse , ac tiv ity  rem ain s 
re lative ly  lo w , w h ich  is p a rtly  accou n ted  fo r  b y  
the E aster h o lid ay  p eriod . T h e  in d ex  o f  the 
vo lu m e o f  dealings in  variab le  d iv id en d  shares 
( %  o f  1 9 3 1 )  has been  as fo llo w s :— 50 , 4 1 ,  36 , 4 1  
d u rin g  the fo u r w eeks en d in g  A p r il 2 5 th . F o r  
bon ds the co rresp o n d in g  figu re w e r e :— 7 2 , 5 1 ,
69, 65.

T h e  in d ex o f  p rices o f  300  F re n c h  shares 
( %  o f  1 9 1 3 )  rem ain ed  ab ou t 19 6  in  the early  
w eeks o f  A p r il, i.e . at the leve l o f  the last h a lf  
o f  M a r c h ; it fe ll to 19 3  in  the w eek  en d in g  
A p ril 2 5 th . T h e  election  resu lts h ad  a v e ry  
d ep ressin g  in fluen ce on M o n d a y  2 7 th  and 
T u e sd a y  2 8 th ; 3 % ’ s fe ll fro m  6 8 .25  66.60
an d  then to 6 5 .8 0 , B an k  o f  F ra n c e  sh ares fell 
fro m  78 .30  to 7 3 .6 5 , then  to 66 .05.

IN I^IC ES OF SH A R E T R IC E S.
(January , 1931, as 100.)

1931-36
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A pril, 1931 104 103 102 109 106 B8 98 86
Ju ly  ............. 101 105 91 96 106 69 89 75
O cto b er............. 97 99 73 61 101 50 76 50
Jan u a ry , 1932... 91 95 75 59 104 52 79 48
A pril ............. 89 95 77 59 99 51 76 49
Ju ly  ............. 91 99 71 60 73 44 72 40
O cto b er............. 06 101 72 59 79 43 69 41
Jan 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 47 81 40
O ct...................... 80 89 71 54 89 43 74 43
Jan u a ry , 1934... 76 85 70 51 81 36 69 39
A pril ............... 80 82 66 47 79 32 64 35
Ju ly  ............... 90 95 66 42 78 31 59 29
O ct...................... 85 94 62 37 66 26 55 26
Januai’y, 1935.. 98 102 64 37 68 37 57 28
A pril ............... 90 92 60 34 62 36 56 24
Ju ly  ............... 90 91 59 33 62 34 51 25
October 88 93 55 33 55 35 49 26
January , 1936... 82 88 57 34 53 41 49 34
April ............... 78 85 52 33 48 41# 47* 32*

* April 18th.

T h e  index o f  in d u stria l p rod u ction  ad van ced  
tw o points in  F e b ru a ry , 19 3 6 , to  99 com pared  
w ith  97 in  Ja n u a ry  and  95 in  N o ve m b er, 19 3 5 . 
T h is  rap id  advan ce is rather ch aracteristic  a fter 
the stagnation d u rin g  the first h a lf  o f  19 3 5 . F ro m  
Ja n u a ry  to F e b ru a ry  the gro u p  in d ex-n u m b ers 
fo r the m in in g  and the textile  in d u stries w ere 
unchan ged  at l o i  and  7 1  re s p e c t iv e ly ; all the 
other su b sid iary  in d ex  -  n u m bers ad van ced —  
en gin eerin g fro m  97 to 99, m etals 83 to 84, 
b u ild in g  67 to 69, leather 9 1  to 9 3 , p ap er 12 3  
to 1355 ru b b er 909 to 970 , and  lastly  m otorcars 
fro m  422 to 454.
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France] FINANCE PRICES

' i

STOCKS *  SHARES. a

Index Nos. of Prices of

M

11
•

•ro

s t. «
u
ce

Co>
PS 1 1

X
la

A ^

0)
%

% % % %

EXCHANGE BANK O F FRA N CE.

M onthly
Averages.

3

03
O

Mn.f.
00

Mn.f.
00 

Mji.f,

Current Accounts.
Sum of Debits
and Credits. ai

A

A
oa

d

a
i oo

V

f i •e
a

• « 4 3o
a

►oM
d>

Qo
Cfl

cu cu p

. 1  % % Mn.f. %
1904-18. 
1913 
1924 

1929
IstQ r.A v 
2nd „ „ 
3i‘d ,, ,, 
4th „  „

1980 
IstQi'.Av 
2nd II It 
3rd „ „ 
4th ,, ,,

1981 
l.sttjr.A v 
2nd ,, II 
3rd ,, I, 
4th i< I,

1982
IstQr.Avj 
2nd ,,
3rd
4th ,, „ 

1933
1st Qr.Av] 
APRIL 
MAY.... 
JU N E  ..

109-51 
100 
60

10/-U
100

67

79
100
105

309
284
298
270

18411
160
658

25-2
25-2
85-0

5-17
5-18

19-3

397
360
360
341

281
269
234
188

350
338
320
289

1089
1240
1028
1737

395
412
461
439

124-19 25-60

100 100

616 937

532 
569 

2135

124-11
123-88
123-87

25-591
25-55
25-41

629
633
650
668

960
884
840
948

1458
1533
1494
1652

12025
12272
11888
11956

2309
1561
1073
2365

452
499
473
428

124-14
123-94
123-76
123-70

25-5l!
25-491
25-43
25-47

695
714
728
747

921
1006
839
885

1507
1505
1472
1641

10467 
9944 

11986 
15662

285
268
240
183

2005
1413
565

1496

410
453
365
307

123- 97
124- 29 
121-08
93-21

25-52
25-56
25-49
25-46

776
77?
783
823

833
836
954
964

JU LY ... 
A U G .... 
SE PT ... 
OCT. ... 
NOV. .. 
DEC. ..

1934 
JA N . ... 
FEB. ... 
MAR.... 
APRIL 
MAY .. 

•JU N E ..

75-3
790
75-8
862
89-2
89-2

81-5
81-4
77-6
83-1
91-3
92.0

JU LY ... 
A U G ... 
S E P T .. 
OCT. 
NOV.... 
DEC.

1936 
JA N . 
FEB. 
MAR. 
APR. 
MAY 
JU N E

JU LY ... 
AUG.... 
SE PT ... 
OCT. ... 
N O V .... 
DEC. ...

1936 
JAN. ... 
FEB. ... 
M AR.,.. 
APR. ...

84-8
83-9
82.3
83-7
88-3
90-4

88-3 
85 6 
b61 
91-1 
91-4 
91-1

96-3
91-9
86-4
89-0
89-9
91-3

89-4
91-3
89T
86-7
83-8
82-6

81-3
79-6
75-8
77-7

94-1
94-6
87-4
85- 1
86- 7
87- 0

89-4
911
88-2
88-7
82-1
83-3

84-0
83-3
79-0
81-5

208
174
190
189

509
829
145
462

285
289
249
285

89-09 
93 67 
89-33 
84-75

25-42
25-36!
25-511
25-54

833
817 
810
818

782
690
615
717

186
182
189
190

192
192
189
185
180
181

135
135
130
128
126
129

256
896
215

87

234
383
596
142
114
162

304
283
342
308

86- 97
87- 25
85- 54
86-  10

25-50
24-36
21-701
20-77

843
846
840
830

1384
1413
1411
1424

1117
1092
1057
1232

19430
20365
25629
28324

3-21 3-44 
4 3-44 
6 12-82

3-517-08

•t

26995
26397
25346
23982

Ser 
discon

les
tinned

95
946

34
1206

286
161

342
288
316
335
350
307

85-17
83-87
80-36

18-25 832 
18 62 822 
17-23

20515
19390
19230
19956

814OD
80-12 17-131 817

336
340
269
248
256
268

82- 33
83- 56

252
241
232
280
279
240

129
132
128
125

314
246
287
302
325
274

279
247
243
303
318
255

268
247
271

81-26 
77-79 
77-36 
77 90 
77-18 
76-50

15- 97 807
16- 31 802

1606 
L5-46 
15-19 
15 11 
15-12 
15-15

797
811
812
810
804
802

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

74-34
73-93
72- 12
73- 27
74- 22 
74 66

74- 81
75- 00 
74-86 
74-50 
74-80 
74-71

74-89 
74-84 
74-93 

74-95t

15-16
15-01
14- 98
15- 09 
15-18 
15-16

15-19
15-17
15-10
15-15
15-18
15-13

15-10
15-09
15-17
1518
15-18
15-16

15-10
14- 97
15- 07 

15-I6t

815
805
804
804
802
809

821
821
822
828
822
814

812
811
815
824
819
808

805
801
801
829

19913
19891
20059
19487
17281
16472

92
100
486

495
478
463
438

634
618
601
581

393
352
313
308

658
539
529
495

247
252
253 
287

481
472
442
408

92
100
450

619
615
585
564

537
532
551
532

544
548
510
469

268
248
253
240

410
408
388
382

235
243
258
263

378
375
372
386

17178 „
14512 3-0 
13904 ,
15232 ,
168S9 „
18467 2-61

17952
19705
20644
20837
18498
19142

19314
18187
19112
17852
17181
13541

13675
13295
13285
13149
13212
11740

11024
11221
10485
10358

II I II
3 17-15

II

II

243
243
238
233
243
248

494
503
457
445

92
100
520

651
626
618
599

581
549
516
468

346
335 
337
336

436
421
403
425

253
248
253
248
238
238

378
375
371
369
363
354

248
258
258
2b3
293
287

283
283
308
553
393
378

II

348
348
343
338
338
308

233 
233 
233 
238

326
335
337
342
345
348

355
368
370

422
419
418
416
410
397

394 
400
395 
378 
370 
358

359
355
347
345
346
348

342
337
334
329
323

360
361 
349 
353 
357 
339

326
346
350
350
354
364

377
405
411

323
322
319
320 
318 
320

328
327
328
329 
337 
335

329
330 
328
337 
340
338

340
341 
340

WHOLESALE. 1

Index Noi.
for 1

I
1

1
#m

d

'a U0) a go o
u
2a"S — ns 1 S  'O X ^  § 1

1

; &per per [ <9
a  '

Lkilo kilo 1

OOOf 1 t % ,  % i % 1

R E T A IL

Index N ob. 
(Paris) 

for

n

%  I %

lOD*
380

603
622
605
615

599
590
621
644

649
636
599
561

loot!
369

547
556
555
565

565
572
592
597

563
559
516
505

502
487
479
476

590
590
565
531

523

467
475
481
499
508
514

347 516
507
491
481
478
480

478
476
467
466
464
462

451
442
432
420
422
422

516

516

526

526

522

511

504

494

407
397
401
417
427
435

490

469

441
440
446

478

486

]| 1907-13. t  April 15th.

FINANCE.
Value of Stocks 
Clearing House 
Exchanges.—  
Bank o1 France. 

PRICES. 
Wholesale^ 
Retail.—

* Ju ly . 1914. I Including Sinking Fund since 1928.
4% on May 27th ; 6% Jlay  2 9 th ; 5% June 20th ; 4% Ju ly  4th.

§ 1st Qr.i 1914

and Shares 
Returns.—

Index num bers for end of m onth . . ,  ,  «  .
T otal clearings during  the m onth a t the  B ankers’ C learing House of P ans.
M onthly average of daily ra te s  in P aris. ,
Middle of m onth, except Debits and Credits, w hich are based upon daily averages.

Index calculated by the S tatistique G6nerale de la F rance  for 46 commodities a t  the end of the month.
Index for P aris  calculated  (1) for 13 commodities by the Statietique G in era le  during the m onth, giving eaeh 
commodity a w eight corresponding to the consum ption of a fam ily of four peraons; (3) tor all expenses of a 
working-class home aocording to the P aris  Commission on the  Cost of Living.

« «  •
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[France

TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
IMPORTS.* EXPORTS.*

Mn.f.' Mn.f i Bln.f.

Im 
ports.

E x
ports-

1904-13
1918
1924
1929

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

1980
l.st Qr.Av 
2nd ,1 I,
3rd ,, „ 
4tb „ 

1931
IstQr.Av 
2nd,, It 
3rd ,, ,, 
4th II 

1982
1st Qr.Av 
2nd „ I, 
3rd ,, „ 
4th „ „ 

1933
IstQr.Av 
APRIL. 
MAY ... 
JU N E..

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

1934 ; 
JAN. ..' 
FEB. ... 
MAR. .. 
APRIL. 
MAY .... 
JU N E ..'

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

1935
JA N ......
FEB. ... 
MAR ... 
APRIL. 
MAY ... 
JU N E ..

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

1936 
JAN. ... 
FEB. ... 
MAR....

541 
702 

3327

5080 
5121 
4418 
4788

4669 
4275 
4128 
4431

3935 
3797 
3391 
2945

2452 
2627
2291 
2566

2604 
2426 
2461 
2409

2212 
2141 
2154 
2225 
2290 
2301

2265 
2096
2292 
2039 
1956 
1945

1721 
1667 
1652 
1800 
1808 
1858

1948 
1751t' 
1719
1697 
1820 
1676

1742
1698 
1508 
1723 
1736 
1933

2026 
2049 
1954

105 ] 333 
153 411
745 2158

1170
1159
1027
1032

865
808

1015
1252

1131
1224
1261
1051

821
966
910
963

890
814
894
797

741
676
719
765
756
772

676 
617 
726 
561 
621 
631

548 
588 
609 
658 
646 
602

609 
523 
494 
466 
527 
489

475 
530 
446 
530 
544 
603

564 
649 
564

5172 
3106 
2560 
2876

2819 
2520 
2202 
2234

1977 
1769 
1429 
1170

1093 
1178 
977 

1159

1258 
1145 
1122 
1206

1081 
1083 
1061 
1065 
1103 
1153

1203 
1127 
1135 
1041 
964 
940

847 
804 
752 
804 
829 
926

995 
931 
933
914 
089 
900

976
915 
797 
903 
898

1031

1169
1110
1083

vin.f. Mn.f. Mn.f. Mn.f. Idn.f. 1
103 , 474 ; 65 135 274
138 ! 573: 70 155 348
424 3456 , 336 874 2246

738 3995 ! 474 1040 2481
856 4244 ! 523 1079 2642
831 4096 465 1041 12591
885 4378 565 1029 j 2784

984 3895 534 920 2441
947 3658 516 864 2267
9U 3347 437 773 2137
946 3389 i1 475 773 2140

828 2797 339 675 1784
803 12609 385 624 1601
701 12388 337 537 11514
725 2350 373 558 1 1419

537 1764 256
1

426 ' 1082
483 1596 : 236 374 988
404 ' 1496 211 328 956
444 ij 1713 271 1 389 j 1053

1
456 1 1519 195 371 954
467 ' 1501 191 359 951
445 1479 190 391 898
406 1428 1811 373 874

390 1466
1
j 174 423 : 869

382 1451 i 190 387 874
374 1590 197 , 420 973
395 1672 260 ' 427 985
431 1697 310 429 958
376 ' 16321 267 431 934

386
1

1514 219 450 845
352 1521 1 220 446 1 855
431 1479 ! 193 424 i 862
437 1483 194 449 840
371 1370 209 397 764
374 ' 1448

1
1 185 417 846

326 i 1348 1 173 381 1 794
275 ' 1396 ; 169 427 800
291 ! 1523 1 173 i 474 876
338 i 1559 : 253 1 426 ; 880
333 1609 299 ' 441 1 869
330 1602 298 428 876

344 1445 235 402 808
297 1322:t 196 383 743
292 1287 192 345 750
318 1342 i 207 364 771
304 1285 1 219

1
345 701

287 1236 224 315 697

291 1159 175 323 660
253 1174 162 312 700
265 1180 ! 168 345 667
290 , 1353 , 222 373 758
294 : 1421 ' 251 393 i 777
299 I 1284 222 351i i 7111
293

I
1 1205 : 191 1 330 ! 694

290 1 1241 178 1 374 1 689
307 ' 1232 ' 181 349 i 702

OUTPU T.

Coal

(exol.

Saar).

Steel.

000 Bletrio Tons.

SH IPPIN G .

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons

O

RAHAVAYH

0)
| - i »

« » 5tc**"
a

2*89
3- 68
4- 71

4- 40 
5T0 
5T1 
5T7

5 09 
506
5- 02 
5-08

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

3-84 
4 12
3- 83 
410

408
4- 06 
4-36 
4-01

403 
3-90
3- 92
4- 08 
3-96 
3-97

3-93
3-79
405
3-90
3-82
397

3-47
3-86
3-69
3-61
363
3-79

3-71
3-59
3-58
3-68
3-93
3-60

3-90 
3-74 
3-49 
3-82 
3-62 
3*97

3-70 
3-86 
3-93

1-24
1- 84
2- 45

3T3 
3’35
3- 52 
3-34

3T6 
3-02 
3T1 
2-90

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

1- 98 
193 
1-86
2- 06

1- 96
2- 07 
2-21 
2T2

2-07 
2-07 
2T7 
2-24 
2-01 
2-21

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

2.43
2T7
2-67
2-39
2-52
2-58

2-28
2-43
2-23
2-48
2-62
2-62

2-42
2-24
2-44
2-47
253
2-56

2-31 
300 
1*99

3346
3720
3667

4360
4409
4534
4608

4687
4370
4456
4448

4441
4108
4015
4111

3759
3753
3787
4090

3995
3728
3877
3830

3745
3810
3872
3987
3950
4051

4325
3922
4229
3896
3893
3896

3763
3828
3831 
4089 
4067 
3868

4049 
3713 
3808 
3820 
3931 
3676

3769 
3690 
3710 
4148 
3987 
3915

4087 
3855 
3950

540 
756 
638

855 
878
874
875

863 
865 
835 
805

767 
718 
672 
582

473 
457 
452 
468

488
516 
555 
551

570
564
538
537
509
522

526
474
526 
503 
525 
509

513
532
499
527 
506
517

511
450
489
478 
502 
465

486
479 
472 
492 
468 
506

508
50L

374
581
575

795
808
800
815

807
798
776
756

720666
650
566

465
457 
464 
482

529
554 
592 
585

581
565
550
527 
588 
498

518
477
528 
501 
533 
512

511
533
494
533
497
509

494
458 
505 
517
555 
503

544
537
522
557
508
660

561
535

2-24
2- 87
3- 55

4- 21 
506 
5T9
4- 91

4'55
5- 42 
5T9 
5T7

4T5
5- 34
6- 09 
4-64

3- 82
4- 51 
4-85 
4-36

3- 97
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 
4T1
4- 02 
4-46 
4-40

4-97
4-72
4-70
4-55
4-23
3-35

3-86
3-80

Mn. Mn.
Tons Tons Mn.f. 000.
1-71 t9-02 34 11
2T7 10-5 39 1(
2-72 919 152 : 53-2j

3-60 8-49 251 62-9
4-56 14-33 272 65-5
4-36 13-93 293 64-4
408 1308 279 581

3*71 12.83 258 55-9
4'55 13-46 273 54-0
4-67 13-6? 292 51-3
410 13-22 272 54-5

3-34 11-53 239 ! 5 ^

4-54 14-15 254 : 48-9
4-39 13*51 271 , 40-8
3-82 13-18 242 ; 47-3

3-23 10-1 202 , 42 1
3-79 13-5 213 ; 44-1
4 18 13-4 227 43-3
3-64 13-8 212 45-3

3*26 11-6 188 41-0
1 3-59 ) 203 ' 40-6

4*13 >13-8 201 i 40-8•

4T6 J 207 1 40-0

4-06 ) 211 38-3
3-95 >13-3 213 1 38-0
4-41 J 218 : 41-3
3-98

'l u - 3
213 ; 44-6

3-20 204 43-2
3-79 j 205 38-8

E M P ’T

Nos. found 
work as % 

of those not 
found work,

%

280

233
322
372
248

191
241
267
149

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
3-50
3-46
3-93
3- 86

41-4
41-4
40*3
4- 24 
3*20 
3*66

3-23
309

0

180
187 
198 
190
192
193

202
208
211
196
181
182

156
161
169
174
168
185

189
189
193
188 
169 
164

151
159
166

I

38T
39- 7
40- 8 
38-3
36- 8
37- 8

35-9
38*0
38- 8
41- 6 
40-6 
37T

33- 6 
350 
37-6
35- 7 
30T
36- 2

34- 3 
33-3
37- 7 
40*2
38- 8
35- 7

34 0 
37T 
38-2

The trade figures have been revised throughout to show th e  la test published data.
* Im port figures are based upon declared  values. E xport figures declared  values since 1927, previously based on o ^ c ia l  values.

New Series. t Saar transferred 18/2/35. + Q uarterly Totals.

TRANSPORT.
Shipping.—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.
Trucks.—Daily average num ber loaded on all the principal railways (including State railways but not including those in A lsace-Lorraine) 

EMPLOYMENT.
Humber of applioants obtaining work through the public labour exchanges during the m onth, as a percentage of those still not pl&ocd.

178

121
184
230
143
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France]
Compared with February, 1935, there was 

considerable improvement in metals from 76 to 
84, textiles from 62 to 71, leather 87 to 93, 
rubber 763 to 970, and motors 400 to 454. On 
the other hand mining was unchanged at lo i 
and building down from 76 to 69.

The general strike in the coal mines 
announced for May istwUl be averted, through 
an agreement arrived at between the mining 
companies and the workers’ unions.

The output of electricity in February, 1936, 
was 13.7% greater than in February, 1935, 
The increase in respect o f the hydro-electric 
works, which supplied 642 Mn, kwh, was 22.6%, 
whilst that o f the thermo-electric works, which 
supplied 309 Mn., showed a slight diminution 
of 1% . But February, 1936, contained 29 days, 
of which 25 were working days, whereas last year 
there were 28 and 24. The increase in output 
on a daily basis was 9.8% instead of 13.7%.

The number of assisted unemployed con
tinues to decline; it fell from 470,000 on 
March 21st to 449,000 on April i8th, which is 
41,000 below the maximum of 490,000 at the 
end of February. There were about 460,000 
a year ago.

In March, 1936, the external trade returns 
were rather less satisfactory than in the previous

month. The value of imports was 1,954 
compared with 2,049 Mn. in February, The 
reduction was 23 Mn. in raw materials, 85 Mn. 
in foodstuffs, while manufactures rose 17 Mn.

DISTRIBUTION OF SPECIAL TRADE. Mn. Francs.

Imports Exports

First 2 mos. 1934 1935 1934 1935
Great B r i ta in .............. 270 256 265 295
Germany........................ 325 269 352 98
lielgium & Luxembourg 222 239 288 280
Switzerland .............. 84 88 , 187 157
1 taly ... ... ... 77 6 93 33
Spam 85 100 67 75

299 535 no 138
Brazil ......................... 68 56 20 20
Argentina .............
Other Countries

55 95 50 76
1311 1352 532 470

Total Foreign Countries 2796 2996 1964 1642

Algeria, Colonies
and Protectorates... 902 1079 804 804

T o ta l .............. 3698 4075 2763 2146

There was a smaller fall in exports— 1,232 
Mn. compared with 1,241 in February; exports 
of manufactures showed an advance of 13 Mn. 
from 689 to 702 Mn.

The index of wholesale prices of 45 com
modities (%  of July, 1914), fell slightly in April. 
It was 380 in the week ending March 21st and

WHOLESALE PRICES.
Average 1901-10=100.

1
1933

11
1 1934 1935 1936 % Change.

4

° So c Quarter. 

4th. ■
1

1st.

Quar

2nd.

ters.

3rd. 4th. 1st.

Quai 

1 2nd-

rters.

3rd 4th.

Quarter.

; 1st.
1

1st Qr. 
1934 to 
1st Qr. 
1936.

1st Qr. 
1935 to 
1st Qr. 
1936.

F o o d —
Vegetable Food 
Animal Food

• » • 8 429

s

442

1

463 437 411 379 388 350 367 451 15 ■ h  19
8 545 531 480 471 440 439 415 439 466 504 17 +  15

Sugar, Coffee, Cocoa 4 468 485 480 482 434 431 423 398 399 395 1 -- 10 —  8
Total Food ... # » « 483 487 :, 473 1 460 427 413 405 395 413 461 15 4-12

M a t e r i a l s —
Minerals and Metals 7 391 382 376 370 364 367

1
378 382 386 381 i 4 4- 4

Pig I r o n .............. % % ̂ 1 301 280 274 300 300 371 371 371 371 371 1 + 32
Iron B ars .............. # 9 * 1 444 1 444 444 , 440 422 408 411 422 428 428 8 4- 5
Copper .............. 1 179 172 166 i 145 141 141 156 166 177 179 1 18 4-27
Lead .............. • 4 i 1 340 331 319 306 302 299 344 398 425 411 10 4-37
Coal .............. • 4 t 1 628 628 628 628 628 628 628 556 556 556 > — - 1 1

Textiles .............. 4 4 4 6 318 338 317 311 ' 319 335 351 335 365 370 1 +  10
Cotton .............. 1 304 347 332 363 367 350 351 332 ! 350 338 !

1
+ 1 ! —  3

Wool .............. 9 # 9 1 391 395 334 276 262 250 294 296 307 322 37 +  29
Silk........................ • 4 • 1 136 128 106 92 99 no 112 116 167 156 - • 14 +  42

Hides, Skins, Tallow # 9 • 3 159 148 134 127 136 , 145 147 143 172 177 2 +  22
Oils ........................ 4 # » 2 572 526 1 509 494 487 498 : 534 546 555 571 ! 5 +  15
Alcohol .............. 4 • 4 1 489 445 425 436 442 476 ; 470 462 459 459 i + 7 — 4
Petroleum ............. # • 4 1 697 689 686 686 686 691 691 676 6461 650 ! — 6
Soda Compounds ... 9 9 ♦ 2 418 418 419 409 411 445 441 125 419 420 + 6 — 6
Benzol .............. • 9 9 1 1000 987 920 850 850 1 850 800 800 800 14 — 6
Wood .............. 9 9 9 1 , 643 644 586 568 : 515 470 451 435 429 436 27 — 7
Rubber. ............. 9 9 ♦ 1 28 31 37 42 37 35 34 33 37 42 13 +  20

Total Materials ... • ♦ 9 25 398 393 378 368 ' 3 7 t “ 384 578“ 389 391 1 — 4 +  4
Total Food and Materials 3E , 436 435 420 409 394 ■ 39.̂ 394 386 ! 400 1 1 10 +  7

1 11 i 1 1

£

ff<

. ̂  I

: t

• /

1930

VALCE Of

SHARE IN!

DWLV MO
M l  •

A 1  I  A ^ A  I

CO

CM



'rts

375 in that ending April 25th. The reduction 
was entirely due to foodstuffs, for which group 
the index fell from 407 to 395̂  whereas that for
materials was unchanged at 358.

The official price of wheat in Paris, which
was raised to lo i at the end o f March, was 
reduced to 95 in April, and to 96 on 28th. 
The index of retail prices of 13 items in Paris 
showed no change in March compared with 
February (446) j it was 43  ̂ March, 1935* 

Transfers of funds between the savings

[France

banks and the deposit bank, which showed an 
excess of deposits of n o  Mn. in January and 
February, 1936, showed a rapid flow of with
drawals o f 385 Mn. in March and 275 Mn. in
the first fortnight o f April.

Despite the favourable symptoms which 
have been noted, any measured judgment o f the 
present situation must be subject to the final 
results of the elections on May 3rd, and to the 
course o f international negotiations which are 
to be resumed on May n th  at Geneva.

h

. 1*

f *
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111

m

m

' I 5232
^xpons
3M n.

; com-
April.

[St and

% Chufe.

iQr. 1st Qr.
H to 193510
tO f. 1st Qr.
135. 1936.

15 +  19
17 +  15

10 -  8

: + 1 2
1

4 +  4
32
8 +  5

18
10 +  37

- 1 1

1
1

37 +  29

14 +  42

GERMANY.
Information communicated by Dr. M. J. ELSAS.
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VALUE OF EXPORTS

1931

UM. 10  M

1932 1933 1934 1 9 3 5

bc
SHARE in d ex !t9iJ

1936

%  em plo y m en t

d a ilT  m o n ey  r a t e  %  ■
I I I I I 1 M  I 1 I I I L I  L J  I I I I I I I I I I  I  1 I I 1 1 ]  1 I I 1 I 1 I 1 1 1 1 1 1 1 1 11 1 1 1  d  ( 1 1 1 1 111 1 1 1 11 n  11 11 1 1 1 1

as

f  1929-1933 bascd on Trade Union Percentages. 
liiiPLOYMENT I  i 933_i935 based on Occupied Work-place Capacity.

REVIEW  OF TH E F IR ST  Q U ARTER OF 1936.

May /\thy 1936.

Th e  economic statistics for the first quarter 
show no significant changes. This applies 
not only to the first two months, which 

were uneventful politically, but also to March, 
when the reoccupation of the Rhineland by 
German troops occurred. Formerly such an 
event would have at least disturbed the money 
market. The absence of any marked or lasting 
effect on the market can be ascribed to the 
great change in the structure of the German 
economy. The part of that economy which is 
dependent upon State orders has been con
tinually enlarged up to the present, both 
absolutely and relatively, and this State activity 
was stimulated rather than checked by the 
development referred to above.

Moreover, in the final analysis, the prevailing 
monetary ease can be attributed to this same

activity of the State, and nothing more than a 
temporary hardening of rates was to be expected.

The situation is no different in the security 
market. With increasing fluidity, the demand 
for shares must bring about higher prices at a 
time when the issue o f new securities has 
practically ceased, for one result o f the monetary 
ease is that companies are able to finance their 
own requirements. In so far as it might be desir
able to meet capital needs by new issues, this 
channel is closed, since the money and capital 
markets are practically reserved for government 
requirements.

According to the official statistics the external 
public debt was reduced by 2,000 Mn. marks 
in the two-and-a-half years from the spring of 
1933 to autumn, 1935, and now amounts to 
2,500 Mn. marks. The decline is mainly attribut
able to exchange profits and to a lesser extent to
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l*»-6-Wai
Aug., \1 July,
1914 11 1914Average 6100 4500 4 2 3-15 815 1 81-0 100 100 1001929

IstQr.Av 143-1 115-6 120-3 10571 509 4610 6-31 8616  ̂ 4-209 6-8 846 78-6 82 1331 139-4 154-62nd , ,  ,, 138-4 22-4 95-8 11020 641 4692 6-37 9155 1 4-210 8-2 845
747

75-8 84 125-9 135-9 153-53rd „  ,, 134 1 10-3 68-2 10365 498 4846 6 49 9389 ' 4-199 8-25 72-5 85 132-6 1381 154 04th „  ,, 
1980

1st Qr.At

119-9 160 81-9 .0110 450 4931 0-56 9582 , 4-184 8-3 845 68-9 85 128-8 135-7 153*0
119-9 19-5 67-5 9829 501 4727 6-23 9476 : 4-187 7.7 1117 61-6 85 115-9 1 129-4 150-22nd ,, ,, 120-1 47-1 53*2 9988 577 4720 6-25 10129 ' 4-189 5-35 ! 974 57-1 84 ! 110 8 125-6 147-23rd , ,  ,, 105-2 93‘0 72-2 10183 409 4696 6-26 10969 4-189 5-0 849 48-4 83 115-0 124-5 14834tb „  „  

1981
IstQr.Av

91-8 26-8 55"0 9781 313 4684 6-28 11230 ; 4-198 5-75 ; 841 49-6 83 110-6 , 119-5t 143-5
86-2 16-6 76-5 8811 280 4422 6-01 11235 4-203 61 1130 1 41-2 78 106-4

1
114-6 139-02nd ,, ,, 83.8 84-6 45-9 9300 305 4311 5-91 11461 4-204 5-8 987 390 78 108-3 , 113-2 137-43rd ,, ,, — 78-0 123-6 5026 409 4516 6-16 11492 4-213 9-6 1140 40-2 78 103-3 ; 110-0 135-44 th  (. (> — 3-0 26-9 5477 464 4714 6-50 11696 4 213 9-3 1276 42-8 76 97 5 i 106-6 131 81932

IstQi-.Av
50-0

18-5 11-3 4902 370 4302 6-24 11558 4-213 7-7 ; 1065 44-0 69 94-4 100-3 123-1
2n.l ,, „ 3-4 26-7 4581 373 4024 6-05 11698 4 213 6-05 1i 791 41-3 69 93-4 97-4 121-43rd ,, 53-7 2-7 19-5 4462 364 3846 5-91 11681 4-213 5-7 ! 536 39-7 69 90-8 95-4 120-44th „ „ 59-.1. 65 19-7 4493 360 3570 5-65 11551 4-213 4-9 476 38-3 65 86-7 93-7 118-7

1933 t
1st Qr.Av 66-6 20-1 32-9 4269 366 3405 5-45 11640 4-213 4-86 : 494 36-7 63 81-9 91-2 117-0

AFil. .. 72-8 1-2 11-1 4144 358 3538 5-62 11796 4-198 5 0  1 373 38-2 63 81-8 90-7 116-0
MAY.. 73-3 0-4 29-1 4122 400 3469 5-48 11744 1 3-59 4-94 1 394 44-0 63 84-2 92-3 118-2
JUN E 71-6 7-0 10-8 4606 357 3481 5-52 11761 3-53 4-88 264 44-1 63 85-1 92-9 118-8
JULY 68-5 3-3 3-5 4272 357 3492 5-63 11782 318 4-88 262 42-5 63 86-6 93-7 118-7
AUG... 66-2 15-6 34-7 4159 353 3521 5-57 11646 3.15 4-75 255 40-5 63 87-7 94-2 118-4
SEPT, 62-5 58-9 9-1 4336 389 3624 5.73 11591 2-93 4-94 218 39-0 63 89-9 94-8 1190
OCT... 62-1 44-8 13-1 4576 391 3571 5-63 11760 2-72 5-0 250 38-9 63 92-7 95-9 119-8
NOV... 64-0 2-9 4-9 4478 429 3541 5-58 11889 2-75 4-62 221 38-4 63 93-7 961 120-4
DEC... 67-4 1040 377 8 4701 425 3545 5-72 11688 2-65 4-88 197 401 63 93-7 96-2 120-9
1934 4 1

JAN ... 70-2 730 49-4 4889 457 3468 5-42 11828 2-64 4-88 270 ! 41-1 63 92-9 96-3 120-9
FE B ... 73-9 0-2 39 4 4309 480 3494 5-47 11871 2-66 4-5 227 i 40-1 63 91-9 96-2 120-7
MAR. 77-0 6-3 6 6 4698 535 3675 4-70 11797 2-516 4-56 274 41-3 63 90-6 96-9 120-6
APR. .. 75-0 11 15-1 4821 460 3640 5-65 11967 2-513 4-88' 225 40-7 63 90-5 95-7 120-6
MAY . 73-3 2-2 21-0 4563 477 3635 5-60 11809 2-496 4-5 : 249 38-0 63 915 96 1 120-3
JUN E 76-2 0 6 3-7 5085 478 3777 5-78 11550 2-512 4-37 227 39-6 63 93-7 1' 97-2 121-5
JULY 77-7 2-8 6-5 5023 606 3768 5.71 11805 2-513 4-37 ! 198 42-0 63 97-5 99-1 122-9
ACG... 80-0 16 3 17-8 4826 660 3824 5-77 11733 2-515 4-5 213 40.5 63 99-6 ! 100-2
SEPT. 83-1 1-4 6 8 4798 723 3919 5-87 11671 2.478 4-37 208 43-7 63 99-8 100-3 121*6OCT... 83-2 — 5-8 5233 773 3823 5-73 11689 2-475 4-25 267 44-2 63 100-9 1 101-2 122-0NOV.. 80-4 103-5 30-3 4921 870 3810 5-75 11689 2488 4-25 211 46-0 63 101-1 101-4 129-3
DEC... 79-8 5-5 38-6 £086 759 3901 5-97 U700 2-490 4-25 210 1 48-0 83 100-5 ; 1011 122-2
1935 1 1

JA N ... 83-5 5-9 16-5 5085 934 3660 5-67 11851 2-485 4-1 2 : 269 46-7 63 100-3 1 
99-7 :

lOl-O 122-4
FEB ... 86-4 33-2 4466 797 3617 5-72 12316 2-503 3-88 f 244 46-7 63 101-0 122-5
MAR. . 87-8 0-1 £-9 4980 926 3664 5-84 12459 2-471 4-25 ! 270 49-0 63 99-3 i 100-8 122-2
A PR ... 89-3 5-4 10-4 4885 898 3711 5-84 12783 2-493 3-75 . U S 53-0 63 100-0 : 100-8 122-3
MAY... 91-0 8-2 6-4 4790 958 3810 5-89 13023 2-482 3-62 2 4 5 63-7 63 100-6 100-8 122-8
JUNE 93-7 2-9 96-5 4712 771 3895 5-99 13088 2-477 3 62 2 1 9 62-0 63 101-5 101-2 125 0
JULY 94-7 39-9 32-0 5060 743 3877 5-94 13364 2-473 3-62 , 234 59-2 63 1031 i 101-9 124-3
AUG... 95-5 5-6 21-4 4831 763 4031 614 13533 2-480 3*37 209 57-5 63 104-3 i 102-4 124-5
SEPT.. 92-7 4-0 8-5 4944 782 4143 6-26 13468 2-490 3-37 202 560 63 103-7 1 102-3 123-4
OCT... 91-0 3-7 11-5 5261 702 4158 6-26 14143 2-488 3-25 271 56-2 63 104-2 ; 102-8 122-8
NOV... 89-5 12-9 4811 667 4186 6-30 14010 2-488 3-25 267 1 56-5 63 104-7 103-1 122-9
D E (\.. 89-3 9-6 10-9 4964 720 4285 ■j 6-37 14104 2-488 3-25 ; 261 1 56-5 63 105-0 ! 103-3 123-4
1936 

JA N ... 91-8 0-4 21-8 4962 690
i1

4097 6-09 14397 2-488 3-62 263 54-5 63 105-2 103-6 124-3
FEB ... 93-8 o-i 14-8 4577 605 4172 6-20 14457 2-458 3-25 : 230 38-5 63 104-8 ' 103-5 124-3
MAR.. 93-3 11-4 13-0 4824 572 4267 6-27 2-462 3-C 226 39-0 63 104-5 103-6 124-2
A PR ... 4989 776 4348 2-489 3-37 395 103-8
MAY... 1 * 2-490 3-37 40-5 1
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TRADE, TRANSPORT, EMPLOYMENT. [Germany

EXTERNAL TRA D E.!
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1980
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3rd Qr. Av. 
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1st Qr. Av. 
APRIL ..
m a y .........
JUNE ....

Weight in 0000 Matvio Tons Mn. Mn.

OUTPUT

0000
Metric
Tons.

0)

000
Motl'io
Tons.

000
Motrio
Tons.

SH IPPIN G .

HAMBURG.
Tonnage

'2 ■.
•'C
2

S 4
H
a 0

000 000
Tons* Tons.

&
Mu.M

UNBMPLOYM’NT

000

607*

430
578
647
571

528
468
488
415

361
355
335
305

257
270
286
289

354
483
541
481

425
395
422
355

304
296
277
250

202
200
223
232

614*

337
453
517
522

486
476
468
449

404
422
466
481

391
381
385
369

334
347
383
374

214
208
226
267

314
323
363
385

262
269
299
323

934 850 1474

1129
1171
1203
1126

966
1095
1101
1091

1303
1313
1410
1422

910

1118
893
822
772

1018
937
955

1049

1 3 0 4
1141
1 1 6 0
1 1 5 2

691
671
510
508

762
939
958
888

1064
945
980
965

1047
1134
1127
1116

1021
842
721
646

981 1182

1351
1422
1367
1273

1551
1800
1895
1966

1217
975
872
780

1802
1932
1865
1880

1203

1540
1813
1854
1916

1783
1896
1943
1823

564
507
467
504

852
826
844
970

561
553
502
404

334
342
278
356

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

1934
JAN..........
FEB.........
MAR........
APRIL . 
MAY .... 
JUN E ....

283
300
338
357
372
419

276
277 
262 
265 
263 
241

361
576
382
398
380
325

276
261
302
299
316
319
318
330
315
260

238
251

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

1935
JAN.....
PEB. . 
MAR. . 
APRIL 
MAY 
JUNE

441
411
396
394
352
382

281
305
322
360
377
357
345
333
295
319

375
341
370
360
351
355
391 
397 
403 
422
392 
375

323
292
312
312
300
301

385
353
374
385
388
353
425
382
393
396

453 
70011 
503 
668

908
78d
872
854

•»

385
355
376
404
398
404

JU LY  ...
AUG......
BEPT. ... 
OCT. ...
NOV......
DEC......

1936
JA N.......
FEB. ... 
MAR. ... 
APRIL

432
409
404
394
379
398

323
297
326
360
363
370

375
346
389
385
417
394

332
348
353
368
343
328

412
386
409

399
379
377
364
345
362

414
421
440
494
476
461

328
305
338
334
362
343

402
428
444
436
400
380

394
422 
440 
451
423 
437

910
935
937
980
999
992

390
374
415
424

388
305
361
375
358
406

355
365
382
432
414
396

46 I 360 
43 339
53 1 352

441
402
391

407
363
356
365
352
328

369
443
546
368
430
392
335
343
353
368
359
356

1059
978

1038
970
951
988

440
473
457
492
510
534

781
755
895
530

1679
1802
1788
1688

428
550
412
525

1522
1517
1488
1558

1662
1797
1775
1673

1482
1507
1489
156/

274-8
289-1
300-8
296-8

2852
1960
1366
1710

240-0
235-5
240-0
230-0

3160
2821
2/63
3318

193-5
202-7
193-3
179-3

4748
4385
4053
4079

531
531
643
668

1412
1437
1558
1683

1412
1412
1642
1569

1024
1078
1030
1160
1131
1093

303
304 
370 
344 
341 
321

1157
1040
1095
ri(32
1162
1088

543
560
650
097
737
718
767
799
776
842
829
833

641
706
632
716
725
731

1543
1658
1426
1486
1497
1422

880
809

luOO
933

1002
979

817
823
930
977
989

1003
1037
1068
976

1136
1080
1040

1481
1335
1549
1522
1624
1516
1575
1026
1549
1552
1585
1571

1567
1674
1481
1432
1491
1435

134-7 
140-6 
145 4 
154-6

5946
6785
5364
5192

138-6
131-8
147-5
146-0

5929
5599
5331
5039

r e re ' t 'c e  of
Trad* Union

Mambars

fl '3 S dII £ .a

0^ 1 %
1

19-5 8-4
12-3 7-1
8-7 6 9

11-4 7-1

21-9 10-8
20-7 12-2
20-6 13-8
24-0 15-5

33-5 18 5
31-9 18-2
31-6 19-6
37-0 22-1

43-5 22-5
43-9 22-5
43-7 22-9
43-4 22-7

25-5

1466
1355
1574
1488
1643
1557

145-8 
152-5 
163-5 
190-0 
169 3 
163 8

4857 
4464 
4124 
3849 
3740 
3716

B e r io s
liscoutinuedl

S e e  n o t e  
b e lo w .

162-7
157-4
179-6
162-8
104-9
181-8

4059 
3773 
3373 
2790 ! 
2009 
2529

1137
1084

1224
1315
1249

1463
1264
1580
1438
1737

1555
1581
1635
1500
1593
1538

176-5
184-8
190-5
206-7
196-6
173-9

248 L 
2426 
2398 
2282 
2268 
2353

1488 
1361 
1481 
1486 
1545

1546 1 1577

174 8 
164-4 
1 9 0 /  
175-2 
188 8 
179-5

2605
2975
2816
2402
2233
2019

357
331
332 
365 
346 
585

387
353
342

364
340
355

362
370
376
393
397
424

1198
1210
1108
1346
1318
1305

1093
1145
1113
1198
1190
1192

382
382
379

1368
1263
1287

1279
1173
1251

1447
1496
1378
1551
1483
1442

1046 
1730 
1570 
1494 
1381 
1568

1622
1798
1486
1524
1414
1543

1584
1489
1558

1466 ! 1456 
1459 1526

195-8
202-1
208-4
227-5
214-6
191-2

1877
1754
1706
1714
1829
1985

193-9 I 2520 
1891 I 2515 

1937

* Includ ing  L uxem burg. . , , ,  . . .
J E xcluding rep ara tio n s b u t including gold and silver.

Subsequently  Includes Saar, 
H Includ ing  £318 M n. in bu llion .

n o t e s  a n d  s o u r c e s .
IMPORTS AND EXPORTS. 

W eight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECE IPTS- 
UNEMPLOVMENT-

W irtsebaft und S tatistik .
S tatistiehes R e ich sam t-M erch a n d ise  and  bullion  Included.
E xcluding  Saar till A pril, 1935—W irtschaft und S tatistik .
S ta tistiches R eichsam t.
W irtschaft und S tatistik ,
T o ta l No. of Persons Unem ployed on 1st of m onth . W irtsc liaft und  S ta tis tik . T rad e  Union
for end of m onth, b u t given as for following m on th  to be com parable w ith previous co lum n S en es
continued a fte r M arch , 1933. F o r a lte rn a tiv e  figures of em ploym ent, see page 12. col.
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Germany]
redemptions. Of the total public indebtedness 
estimated at 27,700 Mn. marks, 54%  is attribu
table to the Reich. The figures for the Reich 
do not include the Employment Creation bills 
for public works and rearmament, the total of 
which is given as 4,000 Mn. marks.

As a result o f conversions and compulsory 
adjustments of interest rates, the interest charge 
on the public debt is less on the increased 
amount of debt than the former burden. The 
average interest rate is around 4.6% . The 
steps taken to impose uniform interest rates 
have reduced the spread between the various 
rates on public loans to 0.3%  as compared with 
a former spread of 2% .

At the beginning of the year the Reichsbank 
held a gold and foreign exchange reserve of 
88 M n .; by the end of March this had declined 
to 77 Mn. Deposits (daily maturing obligations) 
had declined to 673 Mn. compared with 922 Mn. 
at the end of March 1935.

In February a new  ̂standstill agreement was 
concluded. On the basis o f this agreement a 
special tourists’ mark was created into which 
standstill balances, the so-called registered 
marks, could be converted. These marks as 
the title indicates can only be used for tourist 
purposes. A  new feature as compared with 
former practice is that the tourist marks are 
restricted to the country from which they 
originated and cannot be transferred to the 
travellers o f a third country. It is hoped by 
this measure to improve the rate for registered 
marks.

The bourse was firm during the quarter, 
and over that period the general security price 
index rose by -|%. Only in the second week of 
March was there any setback, and this was 
recovered in subsequent weeks. The share 
index rose by 4%  over the quarter, the largest 
rise being in the shares of the coal and iron 
industry which was particularly active.

The large banks distributed dividends for 
the first time in five years. The proportion of 
their assets represented by credits to the State 
is estimated at 30% .

The better results in industry compared 
with last year are mainly due to the stimulus 
of State orders which have primarily benefited 
the capital goods industries. Moreover, in spite 
of the increased output, wages have been constant 
for two years and are still below the pre-1932 
level. In addition, interest rates have been re
duced, so that savings have been effected in inter
est charges, including those on earlier loans. On

the other hand some costs have risen, especially 
the social services of the so-called free-offering 
type; but these increases have not offset the 
other gains. I f  actual dividend distributions 
are not much larger than in the previous years, 
this is explained by the legal limitation of dividend 
disbursements. But reserves have benefited 
and debt redemption has taken place on a larger 
scale, to say nothing of the improvement in 
balance sheets in respect of foreign debts 
reduced by currency depreciation. The improve
ment in liquidity has enabled industrial firms to 
do their own financing.

Deposits in the German savings banks 
totalled 13,670 Mn. on January ist. This 
represents an increase of 990 Mn. over the year, 
as compared with 728 Mn. during 1934. The 
favourable development was due to a decline in 
withdrawals and not to any increase in inward 
payments. Actually in-payments were 77 Mn. 
less than in 1934^ but withdrawals were less by 
341 Mn. As a result o f their liquidity, the 
savings banks were able to fund part of the 
State debt.

Commodity price changes were small during 
the quarter. The wholesale price index rose by 
■ |%; the foodstuffs group showed no change; 
the sensitive price index rose by nearly 3% .

After the introduction of market control of 
pigs, the catde trade has now been regulated. 
Slaughter certificates for cattle have been issued 
to meat and meat product factories in propor
tion to previous years’ slaughterings. Retail 
distribution has not been regulated. For the 
better regulation of local supplies a compulsory 
system of permits has been imposed on the 
traffic from areas of excess supplies.

In addition, differentiated prices will be 
established, since the maximum prices pre
viously fixed led to too great uniformity between 
the various qualities, the maximum price 
tending to become a general one. It is hoped 
that the differentiation will lead to a cheapening 
of the lower qualities.

The egg market is also controlled, with the 
object o f stimulating home production and 
reducing the pressure on the exchange caused 
by imports.

The external trade balance (merchandise 
only) for the first quarter was favourable to the 
extent of 82 Mn. marks. In the corresponding 
quarter o f 1935 the balance was unfavourable by 
150 Mn. The change was brought about by a 
63 Mn. reduction in imports and a 169 Mn.
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increase in exports, manufactures contributing
128 Mn, of this increase.

The clearing agreements with various
countries result in only a small amount of 
foreign exchange becoming freely available for 
the Reichsbank. Although the trade balance 
has become favourable, it has to cover fairly 
considerable obligations, e.g., for interest pay
ments especially on the standstill balances, whilst 
German claims for interest provide only a 
small offset. A still larger obligation arises out 
of debts outstanding on goods bought in previous 
years, which have to be covered by the clearing 
accounts. Moreover, the earnings from services 
such as shipping and the tourist traffic are 
largely settled in blocked marks and thus bring 
in *̂ no further foreign exchange. Finally it 
should be noted that the indebtedness of Russia 
to Germany has been almost cleared off, so that 
very little exchange will accrue from that source.

The output of coal in the first quarter was 
considerably higher than in the same period of 
1935, and the percentage increase in coke 
production was still greater. Correspondingly 
the figures for railway waggon loadings are also 
up, by nearly 10%.

Building promises to be active in the spring 
and summer. In the large and medium-sized 
towns of more than 50,000 inhabitants, 7,300 
building permits were passed in February as 
against 3,800 in February, 1935, and 5,000 
buildings were commenced as against 2,600. 
In conformity with this development the in
dustries supplying household equipment, es
pecially furniture and glass, are also busier. 
Building other than housing is also on the 
increase. In 1935, however, the increase on 
house construction was 10% less than in 1934, 
but the reduction was exclusively in alterations 
and improvements which fell off by 50%. In 
1934 special subsidies were given for this branch 
of constructional activity, but they were not 
renewed in 1935.

According to the “  Frankfurter Zeitung,” 
German shipyards received new orders in the 
first quarter for 42 ships with a total tonnage of 
153,000. The tonnage under construction 
amounted to 618,000 which represents nearly 
90% of the shipyard capacity. More than 40% 
of the new orders come from abroad. At the 
end of 1935 more than half the orders in hand 
(which do not include naval construction) were 
on foreign account. Shipping freights which 
had risen sharply as a result of external political 
developments, especially the Italo-Abyssinian 
War, have since declined.

The Leipzig Fair held in March was well 
attended. The number of foreign visitors in
creased above 255OOO. Textiles, furniture, por
celain and glass did better business than in the 
previous year, as did the machine-tool, electrical 
and textile-machinery industries.

By the end of the quarter the unemployment
total had declined to i,937>ooo- The decrease 
over the quarter was 570,000, but the whole 
improvement occurred in March, the two pre
vious months showing no change. Compared 
with a twelvemonth ago the decrease is 465,000. 
Outdoor occupations show the greatest improve
ment. During March building and contracting 
absorbed 344,000 more workers. Regionally 
the improvement was greatest in East Prussia 
and Pomerania, where more than half the 
reabsorbed workers were placed. According to 
the Health Insurance statistics, the numbers 
employed increased by 740,866 in March. At 
the end of the month the total number in 
employment was 16,416,000, an increase of 
1,140,000 in a twelvemonth.

RECENT M OVEM ENTS.
The money market was extremely easy jn 

April. The discount companies were able to 
bring down the day-to-day rate to -|% , as com
pared with I  %  in the previous month. Elsewhere 
daily money was obtainable for first-class names 
at between 2% and 2|-%. The supply of 
private discounts and treasury bills was short. 
The demand for  ̂sola ’ (promissory bills) con
tinues. Treasury bills carrying no interest were 
issued at 3^% and 3 !%  discount.

The Reichsbank return for mid-April showed 
a loss of 5 Mn. in the reserves, as a result of an 
efflux in the first part of the month. The note 
circulation was 4,061 Mn., an increase of 96 
Mn. on the previous month. The bill port
folio had increased by 387 Mn, to 4,094 Mn. 
In the third week the bank’s position eased, and 
the note circulation returned to the level of the 
previous month, the holiday pressure having 
been relieved. Compared with a year ago the 
note circulation is up by 405 Mn. The gold 
reserve increased by 2 Mn, in the third week.

The March balance sheets for all credit 
institutions show an increase in deposits of 
230 Mn., the figure for the large banks being 
66 Mn. The bill portfolio was higher but 
advances and investments showed a decrease.

Rumours about devaluation have been 
denied. It is pointed out that the problem of 
control of imports and capital exports would

[Conthiucd on p. 136.
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Italy]
FINANCE

EXCHANGES.
1

SHARES.

Value in Italian 
Lire.

O 'u
s lu ̂

%

U
3
Q

%

#uc
Ts
S03

%

4

ocd
k
Of/o

6 ” ' 
» C 1© 3  '
^  i111
Mn. 1 

lire. 1
1913 Av. 100 100 100 100

1924 Av. 440 399 119 : 247 73
1929 1

Is tQ r.A v . 365 364 74 ' 243 88
2nd ,, ,, 365 365 74 226 65
3rd ,( ,, 366 365 74-5 234 84
4th ,, ,, 366 366 75 1 207 38

1980 1
1st Qr.Av. 366 365 74-6. 190 49
2nd „  „ i 385 365 74-5' 182 56
3rd „  ,, ' 366 366 75 ; 161 59
4th  ,, 368 365 75 ' 153 31

1931
1st Qr.Av. 360 365 74 150 28
2nd ,, „ 366 565 74 120 36
3rd , 1  , t 368 360 75 I 122 32
4th  ,, ,, 370 280 78 110 20

1982
1st Qr.Av. 372 269 76-5 111 17
2nd „  „ 372 283 76 ' 98 63
3rd ,, t« 374 269 76 98 32
4th  ,, „ 374 255 76 106 16

1938
IstQ r.A v 373 262 76 105 37
A P K IL .. 358 262 76 i 100 12
MAY ... 314 254 75 112 25
JU N E  ... 301 255 76 123 29
JU L Y -... 260 248 74 121 14
AUO. ... 264 245 74 123 19
BMl’T. ... 247 236 74 120 21
O CT........ 245 235 74 120 8
N OV....... 240 227 74 120 29
D E C ....... 246 233 74 126 25
1984 i

JA N ........ 229 238 74-3 127 21
FEB . ... 223 251 74-8 133 16
MAU..... 223 233 76-2 130 65
A PR IL  .. 223 236 70-6 129 20
MAY" . . . . 224 236 770 : 131 30
JU N E .... 224 236 77-0, 132 30
JU L Y .... 224 232 76-7 134 16
A UG....... 222 231 76-7 : 136 13
SE PT . ... 221 226 78-8 134 97
O CT....... 223 226 76-8,, 130 86
NOV. ... 225 231 77-0 , 135 12
DKO. ... 225 230 77-0 133 29

1935
JA N ........ 225 226 77-0 137 35
FEB . ... 226 226 77-0 137 30
MAR. .. 227 226 78-0 141 19
A PR IL  .. 233 230 79-2 150 24
M A T ...... 253 233 79-5 155 23
JU N E .... 232 235 79-6

1
1 153 34

JU L Y .... 232 237 79-8 152 38
A UG....... 234 238 80-2 172
6 B P T .... 235 239 80-4 130
OCT. ... 236 238 80-8 I  136
NOV. ... 237 240 81T 1  138
D EC. ... 238 241 81-7 145

1936
JA N ........ 239 243 82-1; 150
FHB. ... 258 245 82-5 158
AIAIi...... 240 245 82-8 154
A P R IL  . 243 247 83T 1 151

f Declared values.
§ Series rela

1500

1284
1173
1111
1196

1028
1054
1044
1095

1067
1000
924
892

689
925
716
740

725
644
621
744
769
655
632
789
785
877

927
1177
876
778 
800
779
714
648
621
835
803
942

900
739 
719
740 
719 
811
807
860
840

BANKING,

Bank of Italy.

100 100 
(mid 1913)

797

618§
620
635
636

100
(eud
1218

2302
1544
1509
1362

613
601
609
693

571
557
550
541

527
497
612
516

1492
1376
1687
1683

2496
1554
1701
1726

1739
1252
1190
919

497
493
490
492

1280
1130
1233
926

503
500
502
497
495
499

1890 
1278 
1207 
1339 

; 1213 
1052

493
479
489
471
486
486
503
498
606
600
497
496

1781
1364
906

1095
1464
742
891

1057
829
701
564
608

481 
475 
486 ' 
486 I 
486 , 
492
623
652
676

682
759
638
539
645
532
620
641
645

G0
.S

%
100

1913)
401

520
520
526
528

544
543
550
549

671 
572 
570
672

586
589
583
592

611
613
614 
612
615 
618 
620 
620 ; 
623 i 
633

640 
648 
644 
644 i 
647 
647
651
652
651 
649 
648
652

658
658
655
850
651
647
649
648

No.
596-

605

861
958
957

1050

1092
1018
1054
904

958
1037
979

1005

1097
1121
1039
1919

982
831
856
856
856
657
821
769
745
618

758
684
697
605
643
697
677
589 
734
590 
579 
488

575
558
558
508
604
519
660
511
530

coO

,  QS»
&iOOS'S

100

117

+ M onthly average 1912-4.

TRADE
IM PORTS.

VOLUME.

c
'5

c
B

*0 . 
<«.sN

1
1 ^  
; s

£ 3  ,d © ' c 'S  d g
V#
O

o
o

f

0
u

2 «= 
o£Q

o
i ^
1

CQ g ■ 

5 S ;
l i J
S I

% :1 % % % % % % 1 %

EXPORTS.

VOLUME. VALUE.l

EXTERNAL
TRADE

ezelodini’
precious
metaU.

100 100 I 100 1 100 I 100

103

108
127
136
127

97 , 184 : 176 74 128

267
355
448
393

292
375
423
366

366
376
180
131

86 : 1857 
109 2042 
99 1469
99 1720

305
325
175
203

131
109
100
139

90 1500

120 
109 
111 ; 
136 
141 I 
132

281 
329 
427 
344 !

97 1681 
105 i 1174 
90 1418

286
243
134
203

215
326
340
366

210
237
249
338
323
368
358
417
281
231

219
200
225
250
237
397

452
450
181
164

573
460
476
571

1028
1182
825
644

73-5
63

105 : 
105

730
840
540
637

643
605
592
794

566
529
466
403
508
346

505
631
582
588
578
710

316 
438 
445 
503 
350 ; 
503

643
688
676
640
621
813

302
249
258
340
300
420

119
124

407
498

486
517
564
624
633
762

169
220
469
273
552
245

621
626
670
651
553
722

309
187

571
569
667

* Provisional-

FINANCE.
Exchanges— 
industrial Shares

N O T E S  A N D  S O U R C E S .

New Capital Issues 
Bank of I ta ly -  
Other Data -

Average daily ra te  (I> ire«o)je penernfe Tesoro).
M onthly settling prices for shares of 20 industrial com panies on the M ilan Bourse (Bolleiino a«Ha 

Boi'sa d i M ilano).
Investm ents in new com panies (Confederazione oenerale bancaria).
Deposits un cu rren t acoount and note circu lation  a t  end of m onth.
Savings bank deposits a t  end of m onth.
C learings—total for m onth. .
B ankruptcies (BofJ. delV Is titu to cen tra le  d i S ta tis tica — U ffic ia S la tittica d e lC o n sio lto p rO '

vinciale deiV Econom ia d i  Milano).
PRODUCTION.— 
EKTiftNAL TRADE.-

Official index num ber published by the Miyiisit'V o f Coi'porations.
Q uantities im ported and exported per m onth iS ta tis tica  del Comnieroio speoiale d ’importaeione • 

d'eaporiazicne  Afro delU Pinanze).
Values per m onth (Boll, ^neneile dell' I s titu to  eenlrale).

6 4  6

1 !  i &

Mn.
lire.

100 303 209

73 1615 1196

1093
1349
1162
1364

1032
1144
857

1024

790
B99
782
875

560
597
515
599

498
486
510
636

405
410
467
407
456
641
369
410
385
447
429
630

377
391
392 
424 
369 
476
386
426
576

if.

Ait

xi
UkT® I

1918

V

8. ” 
•• ”

lub \0 
;tQr.Â
\i .» ”

Ird 18 ”
ith .» " leii

liitQr.A^
i-ii* "

fri .1 ’■ 
fitb.. »» 

1911
ijtQr.A''- 
id  It '*
3:?l n *’ 
liti n »» 

1993
,stQr-4̂ -

may ...
JUXB-

70

73

JULY.. 
ADG..." 
BKFT... 
OCT.... 
liOV.... 
DEC.... 
im

..........

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

JULY., 
lUO.. .  

SEPT... 
OCT.... 
KOY.... 
DEC....

1935 
JAX.... 
FEB.... 
M.1R.... 
APRIL 
MAY... 
JUKE.,

JOLT.. 
AUO... 
SEPr... 
OCT....

DEC....
m

-m ... 
Mar....
APRIL

612 9 
11

580 12
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>
)0

^  1615 113,

m
4 1182
6 825
7 8M

738 »
810 k:
540 515 
5J7

W3 4K 
605 49( 
592 81i 
7W 63J
505 (31 
631 (3 
582 (M 
588 51S 
578 (il 
710 a*

7 i M3
4 6Sd 
A 676
7 MO 

621 
813

1

4 , 488
0 517 
6 5M
1 624 
3 653
5 762

6 621
8 626 
11 670 
1 651 
8 553

722 4(5
16 571
n 6g

667

TRADE.
S H IP P IN a .

M ovem ent of 
M erchandise 
th rough  the  

P o rt of Genoa] 
In - O ut

w ard  w ard

000 M et. Tons

1918 Av. 
1924 Av.

1929 
list Qr.Av. 
l2inl ) |  n  
[Srd •( »» 
l4th ,, 1.

1980 
list Qr.Av. 
|2iui „  „  
3rd ti
lltli II II 

1081 
ju t  Qr. Av. 
l2nd II •• 
3rd „ „
i4th II II 

1982
jlst Qr. Av. 
2nd II

I3id „  ,, 
I4th „  I, 

1988
lis t Qr.Av. 

APRIL 
MAY ...
JU N E ..

JU L Y ..' 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
D EC.... 
1934 

J AN.... i 
FEB . ... 
MAR.... 
APRIL 
MAY ... 
JU N E ..'

JULY .. 
AUG. .. 
SEPT... 
OCT. ... 
N O V .... 
D E O ....

1985 
JA N . ... 
FEB. ... 
MAR.... 
APRIL 
MAT ... 
JU N E ..

551 70

571 
627 
541 
538

635 
501 
503 
538

499 
483 
475 
446

410 
436 
383 
464

463 
446
401
402

457
424 
449 
448 
491 
496

482 
445 
406 
499
425 
480

534 
450 
495 
627 
578 
607

527 
537 
589 
626 
474 
656

JU L Y .. 
AUG. ..i 
S B P l’...' 
OCT. ...I 
NOV....' 
DEC. ... 
1936 

JAN. ... 
FEB. ...
j i a k . ...
APRIL

612
689
580

345 
494

489
558 
611
559

494 
508 
535 
478

397 
426 
452 
402

343
346 
363 
354

307 
306 
337
318

346
347 
372 
371 
326 
295

312
319 
345 
308 
342 
341

320
310
384
360
350
351

404
413
443

PRICES.
W H O L E SA L E .

M A TER IA LS. FOOD PR O D U C TS.

O S tc
*  • ■ 4e V

LOO 
538

386 
373 
372 
367

355
344
341
340

346
341 
337 
305

293
291
286
279

281
275
271
267

262
262
255
248
248
253

256 
256 
251
251 
249 
249

249
252 
252 
249 
249 
246

246
246
276
289
313
357

356
348
396
449

100 
466

384 
390
385 
384

384 
373 
359 
348

335
317 
319
318

307 
303 
290
287

286 
286
288
289

289 
289 
286 
286 
286
285

286 
286 
286 
286 
285 
285

285 
284 
284 
283 
277 
277

277
277
320
337
338 
368

370
371 
373 
391 
391

E2

%_________%
100 100 
906 945

m
a o 
crio

549
532
512
512

483
461
393

699
685
588
517

408
344
318

343 297
I

348 246 
312 246
263 : 213
264 225

270 , 235
244
263

217
214

256 227

258 
272 
272
274

283 
261 
250 
248 
241 
241

257
257
278
274
278
274

278
278
278
274
287
300

300
300
300
313
324
318

251 
238 
200
217

217
222
258
259 
288 
288

297 
316 
316 
316 
316 
328

328
328
328
328
328
328

328
328
328
328
328
328

324 , 328 
327 328
320
324
337
337

328

%
100
817

511
474
474
440

404
333
266
249

255
209
218
203

192
158
149
145

100 
454

504 
491 
461 
485

491
515
457
406

394
399
355
382

432
436
385
413

411
383 
349
349

329 
327 
325 
313 
309 
335

LOO
788

100
438

616 570
657 572 
625 491 
642 458

600 431 
580 , 363 
571 ; 339 
633 340

483
446
421
400

417
383
370
396

304 
317 ; 
320 
272

293 
270 
241 
244

313
338
325
338
325
325

300
313
325
325
338
338

143
147
127
133
183
200

193
207
217
223
230
227

130
175
180
180
185
175

173
164
164

509
351
320
327
342-
342

357
367
378
404
436
396

349
404
413
409
416
416

427
438
442
442

325 237 
350 : 240 
375 i 200 
388 ' 253 
388 i 260 
388 280

375
362
350
350
362
362

387
387
375
375
363 
413

%

U
hr\

%
100 
503

473 
443 
406 
352

207 
296
343
344

355
351
351
328

316
300
287 
275

255
243
252
263

271 
269 
260 
260 
263 
269

269
288 
313 
325 
328 
331

331
331
339
339
308
325

EMPLOYMEN
[Italy

R E T A IL .

W eig h ted  In d ice s  
O tto lenghi.

277
280
287
290
315
328

328
304
286
267
164
135

387 , 129 
400 1 121 
437 ' 119 
475 ' 107

345
345
366
379
368 
370

369 
365 
368 
375

100 I 
482 ,I
521 
621 
5 2 1 ; 
521 ;

519 
515 I 
511 ' 
506 i

I
I

506 ' 
506 I 
506 i 
506

506 
506 
506 
506

506 
506 
506
506

506 
506 
506 
506 
506 
506

506 
506 
500 
506 
506 
506

506 
506 
506 
506 
506 
506

506 
506 
506 
506 
506 
506

484
484
484
484
484
484

484
484
484
484

%

G en
era l

Index
B achi

u o

| a &o> a

Base
1901-6
«100

%
100 
672

471 
460 
444 
430

405 
378 
547 
330

317 
297 
286 
280

274 
260 
257
255

257 
253
251
257

258 
253
252
247
248 
248

253
256 
260 
256 
256
255

256 
255 
255
254 
267 
260

260
259
280
292
301
319

323
328
337
354

100
527

550
549
508
506

483
466

526
520
487
482

455
436

439 411 
415 388

368 
352 . 
340 ! 
330 1

387 
384 
366 
353

379 
365 
333 
350

306 292 
281 274 
281 273
279 273

269 266 
275 1 269
264 261
265 260 
278 1 269 
289 276

285
293
302
308
308
302

302
315
325

273
280
287
289
290 
286

286
295
301

349
359
380
370

358 346
369
365
358
328
327

322
326
335
341

356
355
356

737

704 
688 
668 
656

621 
593 
574 
548

518
506
491
489

481
464
452
454

437
425
425
425

425
424
421
418
417
420

421
419
418 
416 
416 
415

M H ^■fl ® —
•S'® gU fl O. 
ie. M  O

100II 
545

567
564
553
550

I 536 
514 

I 506 
502

453 
446 
438 
443

UNEMPLOY 
MKNT.

Nos. a t  end 
of m onth

Icr u  be 
.2^

328 i 303 i 
335 ■ 308 
341 314

I I
343 . 315 
341 i 314

326 : 
336 
354 ' 
353

422
423 
425 
427 
461 
469

473
492
502

q%
I00.i|
499

526
530
526 
528

527 
522 
513 
497

493
491
481
473

473
476
459
465

413
398
397
308

393
389
391 
393 
395
398

403
392 
587 
387 
369 
358

368
367
367

447 
440 
446
448 
440 
450

457
449 
448 
445 
422 
418

418
417
417

368 I 418
369 ‘ 418 
376 ! 422

373 
371 
368
374 
376 
382

382
380
390

141

i 419
420
420
421 

! 422 
I 424

424 
426

74

210 
180 
185 
261 ;

368
358
353
454

663
522
604
555

626
532
509

616^1

625
623
623 
636 
696 
692

719
703
707
683
b77
536

640
624 
635 
648 
666 
638

646
629
598
551
514
472

446
428
416

(K)0

165

415 
226 
216 
346

436 
354 
371 
541

732
626
693
887

1084
958
942

1042

• 1179 
1026 
1000
889

824
889
907
963

1060
1132

1158 
1104 
1057 
996 
941 
831

887 
867 
887 
905 
970 
962

1012 
956 
853 
803 
755 
638

638
628
609

/

XX T h ree  types selected from  d a ta  supplied by the  M ilan C ham ber of C om m erce. |l Mid 1913. § 1st lialf 1914. _ R ecen t p rices a re  pi’ovisional
+ Now M inistero  delle C orporazione. J Subsequent figures based on m ovem ents of new  B ach i In d ex . ^  All in d u strie s  from  J u n e  1983.

ella

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE 
Ottelenghi.—

Baehi.—
PRICES RETAIL.

UNEMPLOYMENT.

M onthly T o ta l of Goods passing th rough  P o rt of G enoa. (Boll, del consorzio antonom o del 
P orto  d i  Genova—Boll, s ta tistioo  del comune d i  Genova). _ . . .

M onthly T o ta l of M erchandise sen t on th e  S tate Railways. (R iv is la  delle com uyitcaziont 
ferroviarie  del M in isiero  delle C om unicazioni), • ,

W holesale prices of selected com m odities a t  end of m onth . (Boff. del consioUo p ro u in c ta fe  
dell’E conom ia d i  Mila/no. e L ia tin o  ufficia le della  B o rsa  m erci del conaiglio provinciale  
delVEeonom ia d i  Genova.).

G eneral index.
P rices of certa in  selected goods. (Boll, del lavoro del M inia tero  dell'Ecoyvomia naxiouale).
Index  Nos. of the  Cost of Living for w orking-class fam ilies (Boll, delle c i t ta  d i  M ilano  e <ii 

Torifio.), . . . .
N ational In su ran ce . D ata for end of m onth. (Boll, nieyisiledell’Ia titu lo  centra le  d i  S fnfi.tfien).

W9,
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Germany]
not be solved by devaluation. Devaluation 
would greatly increase the nominal burden of 
foreign debt and interest payments and finally 
the rise in the price of imports would inevitably 
entail wage increases.

Bonds and shares were firm in April. Bond 
prices were steady and the share index rose by

Interest payments and favourable indus
trial reports stimulated investment. In addition 
a more confident view was taken of the external

occupations which chiefly contributed to the 
improvement of 578,000 in March were agricul
ture and building, clay and .stone, iron and steel, 
chemicals, spinning, clothing and transport. 
The demand for unskilled labour was also keen.

-,0/3 /0‘

The main results o f the December, 
wage enquiry have now been published, 
weekly figures are as follows:—

1935
The

political situation.
The quarterly pig census showed a total o f 

2 1 ‘2 million, an increase o f 4^%  on last year’s 
figure which was a record low level.

April crop forecasts were no better than last 
year, with the exception o f clover for which 
reports are more favourable.

External trade in March showed an active 
balance of 24 Mn. marks. The values, (mer
chandise only, excluding gold and silver) in 
March were, in Mn. m arks:—

Iron & Steel- 
Foremen

JIarks

•  *  a

Unskilled workers 
Metal Industries— 

Skilled craftsm en 
Unskilled workers
Females .............

Chemical lu d u s trj '— 
Skilled workers ...
Females .............

Saw-miliing—
Skilled craftsm en
Unskilled .............

C a rp e n try -  
Skilled craftsm en
Unskilled .............

Paper M anufacture— 
Skilled w orkers ... 
Females, unskilled

47-40
38-40

47*81
32*43
23*92

Paper Processing
Trades— 

Skilled craftsmen 
Skilled females ... 
Unskilled female.s

Marks

51-54
27-27
1918

48*68
21*90

27*57
23-83

Book Printing— 
Journeym en 
Females, unskilled

Textiles—
Skilled craftsm en 
Skilled females ... 
Unskilled females

56*94
24-62

27*31
19*56
15*62

36*17
23*79

Clothing— 
M ales... 
Females

•  ^  # 37*36
20-88

35*38
18-76

Boot & Shoes— 
Males 
Females

30*75
19*89

Inipoi'ts
Kx])orts

#  ^  #

M aterials.
181
69

Total. 
355 
379

Coal and coke output remained at a high 
level in April. The production of passenger 
and freight automobiles has increased, and there 
is some improvement in exports.

Employment improved in March and the 
unemployment figure fell below 2,000,000. 
Good weather favoured outdoor occupations 
and the effect o f the conscription in the Autumn 
in creating vacancies is still being felt.

These are gross weekly wages, out o f which 
taxes and social service contributions still have 
to be paid by the workers, and in addition 
 ̂freewill ’ contributions to the party organisation.

INDUSTRLA.L EM PLOYM ENT. 1934-6. 
% of Working-place Capacity Occupied.

It

1934
Ju ly  1st 
Aug. 
Sept.
Oct.
Nov.
D e c .

tl
11

It

69*6 
60*2 
61 0 
62*1 
62-6 
62-8

11

1935
Jan . 1st 61*9 
Feb.
Mar.
Apr.
May 
June

) >
tt

t)

59*1
59-3
61*3
63*3
64-6

1935
July  1st 
Aug. „ 
Sept. ,, 
Oct.
Nov.
Dec.

ft
1*

65*2
65-8
66*1
66*3
66*0
65*6

1936 
Jan . 1st 
Feb. „ 
Mar. „ 
Apr. ,,

63*4
62*8
63*4
65*4

BELGIUM.
Information communicated by ITnstitut des Sciences economiques, University of

Louvain.
April 30tA, 1936.

A  Y E A R  has passed since the devaluation of 
the belga (March 31st, 1935). The special 
powers entrusted to the government for 

purposes o f restoring the economic situation of 
the country have expired, and the government 
has submitted to parliament and had approved 
the report on itswork duringthese twelve months.

The task was of considerable magnitude, and 
the government made wide use of the powers 
entrusted to it. The practical results have been 
decisive; the situation has definitely recovered 
since March, 1935. The principal cause of this 
is clearly the devaluation, but it was essential 
that its extent should have been wisely chosen to

ensure the most beneficial results and avoid the 
conflicts o f interest to which it might have led.

The most interesting reactions, which were 
awaited with the chief curiosity by observers, 
were those on prices. Adaptation to the new 
conditions is now completed. Wholesale prices 
on the whole remain firm, but no m ore; prices 
o f raw materials are still rising, while those of 
semi-manufactured and finished products have 
ceased to rise or are declining. The total index 
of wholesale prices was 582 in March, having 
hardly varied since November last. The index 
of retail prices is affected by seasonal influences; 
it was 677 in April, compared with 685 in 
January and 621 in March, 1935.

f t f
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1913 
1991 
1939 ,

2cd ,r •’
3rd » "

M »'
1930.

U t  Qf-
2nd II ” 
3rd tt ”  
ith «• " 

1931
b l Qr. -V
2nd ,1 « 
3rd „  ti
4tb . 1  I* 

1933
1st Qr. Av
2 n d ., „
3rd „
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1933

1st Qr. At.| 
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lUT....
m i

T3|1B
7 4  115

1̂113 
311112 
3 4 ' U i  
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JU L Y ...
A U O . . . . . .
S B H .. . . .
OCT......
XOV....
DEC.... . .

1934
JA.V......
FEB......
ilAR......
A PR IL. . . .
MAY....
JU N E ....

JU L Y . . . .
AUG.. . . .  
BBPT. ..
OCT...
NOV. ' 
DEC.

133$
JAN. 
PBB. .

M- -
iS=

• • • • «

« 1

frb
H-ir, ...
i S i C l  jj

'rits. •k
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SECURITY] 
INDEX 

NOS.

NATIONAL 
BANK.

a

% of Jan .
1U28 lM n.fr.lM n.fr.

00 
Mn.fr F r. to £

1913 
1924 
1029

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

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

1931
l^ t Qr. Av
2nd „  I, 
3rd ,, I, 
4th „  „

1982
1st Qr. Av 
2nd ,, ,,
3rd „  „
4th  „ „

1988
1st Qr. Av.| 
A PR IL  .
M AY.........
JU N E  ....

a

1500
1214
1193
1081

645
448
479
521

507
374
412
534

563
669
517
572

188
236
110
159

120
124
130
135

0
25-33
96-32

174-62
174-70
174-43
174-33

909
658

1112
1279

174-52
174-13
174-15
174-07

174-26
174-73
170-44
134-51

788
1093
708
732

185
183
185
183

1480
1741
1707
1514

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

1934 
JA N .
FE B . . 
MAR. . 
A PR IL  
M AY... 
JU N E .

180
180
182
180

125-78
131-99
128-18
119-53

1376 I 182 
1628 181

122-29 
123 0L
120- 84
121- 31

•  • •

1802
2296
2761

180
175
172

2882 ; 172

119-56
117-67
112-80
112-24
115-68
117-73

J U L Y .........I  28
A UG............I 27
S E P T . ...I  31
O C T............ I 30
N O V ........... I 28
D EC ............I 27

1935
JA N .............I 27
F E B ............I 27
MAR........... I 25
A PL..........
MAY.........
J U N E ....... 40

JU L Y  . 
AUG. . 
S E P T .. 
O C T .... 
NOV. . 
DEC. .

1936 
JAN. . 
FEB. . 
MAR. . 
A PRIL

3009
2660
2364
2091
2059
1917

114-65
109-76
109-26
109-98
109-02
108.06

1406 ; 176 1 
1528 ’ 177 1 
1530 178 ;
1294 178 !
1021 , 175 ' 
1107 177

1348 
1053 
1198 
1288 ’ 
3706 : 
6350 ;

180
181
182
191
192 
204

107-91
106-81
105-19
105- 25
106- 99 
105-64

6337
5806
4897
4964
4763
5004

204
207
207
211
210
209

123
124

4389
4390 
3799 
4112

208
205
205
212

%

PRICES.

% o f
Apr.
1914

% of
1921

8
573

3-97
3- 97
4- 64 
4-64

867
854
851
832

y
127

216
213
221
229

3-37
2-99
2-54
2-22

791
767
727

230
222
226

692 I 225

2-31
2-19
2-33
2-44

660
645
616
583

3-19
3-21
3-10
2-G8

553
520
523
525

211
203
200
196

2-76 
2-49 
2 41 
2-31

512
501
502 
507

185
179
180 
188

2-31
2-31
2-27
2-21
2-12
2-25

506
501
496
489
485
484

2-14 
2-05 
2 07 
2-14
1- 93
2 -  11

484
483
478
474
470
472

2-19 
2 31 
2-15 
2-10 
2-35 
2-38

471
474

160
174

470 ' 175 
467 , 178
468 1 178 
468 174

104-94
104-95
101-65
142-81
144- 22
145- 72

147-55
147-15
146-23
145-71
145- 74
146- 18

146-49
146-73
146-40

2-37 
2-37 
2-37 
2-37 
2-12 
1 88

472
466
404
53L
552
556

1 88 
1-88 
1-88 
1-88 
1-88 
1-88

553
552
560
574
582
579

1-52 
1-45 
1 38

581
582 
582

174
176
181
185 
187
186

186
186
183

IM PORTS.

c(

Mn. franca

1416
1635
1608
1506

1365
1318
1112
1062

989
948
876
813

349 1476

744
838
804
815

879
844

2720
3088
3039
2993

2851
2742

732
677

713
536
512
674

613
712
581
525

2425
2313

2114
2115 
1928 
1835

586
508
595
608

588
633
668
591
571
559

446 
383 
34 “< 
422

380
362
393
386

1552
1285
1184
1487

1282
1180
1324
1294

622
600
635
551
543
538

346
364 
372 
374
365 
327

1227
1330
1215
1311
1294
1187

509
521
523
623
568
630

299
308
389
345
347
328

1229 
1187 
1318 

; 1160 
1 1149 

1101

583
539
573
642
816
715

303
308
291

1038
1081
1112

357 I 1327
322
306

821
742
704
824
854

1008

1022
907

250
282
330
410
491
443

1150
1192

417
378
384
446
424
425

1066
1058
1160
1331
1610
1459

400
430

1552
1409
1443
1726
1647
1848

1830
1695

[Belgium

EXPORTS. OUTPU T.

Mn. francs.

•0

0,' 00 tons.
000

tons.

I f

000

w c
21 '
<5 C

N o .

908
943
855
906

691
734
679
619

H ; it> 
119 309
645 1155

lij I // 
190 955 
195 1151

1313 2473 
1615 I 2987 
1550 ! 2644 
1604 : 2739

229
222
213
231

654
611
639
640

1390
1380
1292
1268

2264
2285
2151
2081

233
220
218
229

1125 ' 1974 
1163 , 1071 
1071 ! 1910 
977 ! 1805

231
221
221
214

272
313
337
348

529 
427 
372 
454

687 1405 
676 1267 
597 1 1118 
683 ! 1276

205
185
94

220

374
395
284
204

442
354
465
468

417
432
459
513
492
450

628
583
707
654

1194 
1052 

1 1293 
' 1243

215
211
204
199

234
275
295
307

689 : 1133 
605 1134
667 1219
614 : 1217
661 1261 
607 1187

470 
484 
542 , 
408 ' 
396 , 
410 i

612

199
195
203
206
228
226

316
322
316
298
301
286

1191
528 , 1130 
695 , 1339 
607 1145
601 1073 
643 i 1139

222
212
223
227
212
213

285
283
287
304
311
337

383 
374 
429 > 
469 i 
468 { 
445

592 ' 1010:1 
589 1032
595 1100
658 ' 1214
610 1177
573 1118

209
210 
212 
212 
233 
227

497
435
476
487
572
594

560
528
589
743
725
693

600
524
568
596
639
708

704
671
692
819
748
748

737 
639

727
676

1194
1048
1132
1175
1352
1415

215
213
209
218
195
224

359
358
359 
363 
340 
333

1358
1289
1385
1687
1593
1565

208
216
220
222
230
238

345
353
333
304
284
256

1580
1687

243
234
237

250
240
229

564
508 93

329
338 
340
339

333
269
247
250

258
208
284
254

244
239
199
231

478
615
629
550

240
230
244
230

500
471
455
478

222
224
300
503

426
433
438
426

914 
703 
772 

1021

300
348
330
410

11510
:I400
M il
1266

355
335
357
341

1509
11355
11120
1037

218
216
209
213
216
213

216
226
244
246
247 
242

347
359 
375 
419 
402
360

918 
1027 
1010 
960 

11140 
1407

244 
243 
237 
246 
223 
252]

356
324
376
335
335
338

U65
11515
11400
11304
il279
1271

331 
351 
369 
412 
390 
328

240
247
243
252
263
258

1223
11325
1324
1218
1202
1484

255
251 
239
252 
258 
261

264

326
307
350
361
384
358

1731
11707
|1628
1283
1258
1111

372
378
385 
460 
431
386

1046
1128
1026
11074
Il034
1134

392 1314
277 I  372 
273

D a t e s  o f  S e r i e s .  —ColSi 1, 2 ,1st of m o n th ; 4, 5, 4th—ICth ; G, 7, Average: 8, Average second half of m o n th ; 9, 15th : 10, for 25 working days ;
17. a t end of month or ye ir ; 18, 80-day m onth; 19. calendar m onth.

* «»• • L • ®6tove 1933 railway wagons only : subsequently private wagons included.
Ministry of Labour index for 3rd category budgets- + Net issues since Jan ., 1931. I Provisional.
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Belgium]
The speculative markets have throughout 

been very active. Recent political events could 
not but be favourable from this point o f view. 
It is mainly shareholders in unsheltered indus
tries who have benefited from the r ise ; it was 
these who principally suffered from the deflation. 
4%  Consolidated Rentesj after some moments 
o f weakness due to the international situation
have again begun to rise steadily; they are again 
approaching 97, the price at which they were 
introduced on the bourse in June last but which 
they failed to hold.

Short-term money is still very plentiful; the 
rate on money at call has not been quoted for 
months ; the outside discount rate on accepted 
bills has recently fallen from to ii|% . The 
long-term capital market is beginning to feel the 
effects o f this abundance. Thus the respective 
positions of the money market, the speculative 
market, and prices show a favourable conjunction.

Unemployment statistics are satisfactory. 
The improvement continues, though interrupted 
at times by adverse weather ; it may be assumed 
that the reduction in partial or total unemploy
ment achieved since a year ago has been at least

35 %  • This year the programme of public works 
examined during 1935 will be started. Wages 
have risen slightly since October, but always in 
arrear o f retail prices. It is, however, certain 
that the purchasing power of the working classes 
has risen considerably since the devaluation.

The annual index of industrial production 
shows a rise from 98.4 in 1934 to 109.7 in 1935 
(%  of 1923-5 average). Since the autumn of 
1935 the improvement has spread to the heavy 
industries. The position o f the coal mines is 
greatly improved; stocks of coal have much 
decreased.

Railway traffic is much greater than last year. 
External trade is advancing; thus, as was ex
pected, imports have risen more rapidly than 
exports, and this accounts for a rather consider
able adverse commeicial balance. That is quite 
normal, imports including mainly raw materials 
and exports finished products.

In the year 1936 a continuation of the 
favourable development so far recorded is to be 
anticipated. Also a further expansion of the 
possibilities o f developing purchasing power in 
the home market may be expected.

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Bureau, in 

conjunction with the Netherlands Economic Institute in Rotterdam.
T he Hague, April ^oth, 1936.

Al t h o u g h  conditions are still much 
depressed in this country there are some 
indications of a slight improvement. This, 

however, does not yet show itself in a decrease 
in unemployment, which is still, month by 
month, at a higher level than in the same 
months in previous years: provisional unemploy
ment percentages for the week ending n th  
April are about i l  points above those for 1935 
and 5 points above the 1934 figures. But there 
has been a slow increase in net profits for 
some years, as well as, recently, some improve
ment in some internationally influenced spheres 
(shipbuilding, and partially, shipping). Although 
imports o f machinery as well as factory building 
remain at the same low level, imports o f raw 
materials for investment goods show some 
recovery from the very low point reached early 
in 1935. The construction of dwelling houses, 
on the other hand, shows a continuous fall 
during the last year.

Prices, after the short upturn in October and 
November last year, have continued their down
ward movement at a moderate pace, thus 
diminishing the disparity with the sterling bloc

prices. The difference is often overestimated, 
because of the fact that in the new Dutch index- 
number of wholesale prices, finished products 
play a much larger role than in the index-numbers 
o f most other countries. Nevertheless, the 
difference between the Dutch wholesale price 
level and the English, American and Scandinavian 
price levels remains considerable. The still 
larger difference between cost o f living levels is 
principally to be imputed to the rigidity of 
house rents for workers’ dwellings and to the 
burden imposed on public life by the agricultural 
policy. Although it must be recognised that 
agriculture still receives a very moderate return 
for its products, competition with countries 
purchasing their food supplies largely on world 
market terms remains difficult.

The money market has become easier: 
private discount having fallen from ^.22%  in 
December to 1 . 2 1 %  in March. The official 
discount rate is now 2h%.

On the capital market, interest, however,
remains high.

Stock prices rose considerably from Sep
tember to February. In March there was a 
moderate reaction.
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1921/26 
=  100

5

Mn.
Old.

•
3a•AUau

soood<9
3

0

0o

0000
Old. M n. Old.

91

1913 Av. 
1924 Av.

1929
IstQr.Av. 
2nd ti
3rd
4th ♦,

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

1931
IstQr.Av. 
2nd ,,
3rd ,, 
4th M

1932
IstQr.Av.
2nd
3rd ,, 
4th „

1933
IstQr.Av. 
AVRIL ...
MAY......
JUNE

90 29 30
516
975

782
800
810
822

792
812
808
821

813
841
949

1033

2331
4-8

38-0

3742
3567
3518
3427

26-8
14-6
14-1
22*5

3180
3050
3096
3003

20-2
28-1
17-6
36-8

2844
2977
2054
1760

23-1
22-5
142
184

982
983 
985 
964

1568
1407
1303
1285

110
186
265
274

•  •  •

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

1934
JAN.........
FEB........
MAR.......
APRIL ...
MAY......
JU N E ...
JULY ...
AUG.......
SEPT......
OCT.
NOV......
DEC......

1036
JAN.......
FEB.......
MAR......
APRIL..
MAY.....
JUNE....

944
966
957
927

1417
1172
1562
1589

922
901
903
908
896
898

1879
1504
1327
1233
1419
1405

218
197
131
109

•  •  •

28'9
31-0
29- 8
30- 4 
30T 
30-5

899
884
896
904
901
888

1301
1384
1405
1443
1515
1532

897
890
887
892
881
872

1618
1443
1302
1478
1396
1552

JU LY ..... 29-7
AUG....... 29-9
SEPT. ... 28-8
( jCT........ 301
NOV....... 33T
DEC........ 33T

1936
JAN........ 36-0
FEB........ 37-2
MAR...... 35-7
APRIL...

857
849
853
857
835
320

1557
1321
1311
1797
1618
1487

24 ; 822
793
794 
784 
788 
782

1875
1512
1478
1601
1502
1443

763
748
762
759

1502
1425
1222

[Netherlands

M ONEY. PR IC E S. T R A D E , O U T P U T . E M PL O Y M E N T ,

% % 1918
=100

Oct.23- 
Sep. 24 

=  100

V>

cO

M n. Old.
1922/25
=100

cn

Mn.
Old.

n

Mn.
tons.

(A

000
tons

000
tons %

4-65
4-94

4*38
5-35
5T9
4-30

2-82
2T7
1-90
1-43

1T9
1-28
1-23
1*96

100 1 
155

4T8
3'23
2-80
2*50
2-50
2-50

tt
197 i 138 i 102 44-4 3-57

95-4
95*7
94-4
94-8

209
233
240
237

150
170
179
165

144
167
168 
164

66-8
76-4
74-9
71-0

3-94 
6-42 I 
6'68 ' 
6 04 ■

558
463
466
494

156
490

907
936
989

1010

92-2
91-8
91-8
88-7

216
210
200
181

162
159
136
127

69-6
62-5
59-1
55-5

5-95
4- 93
5- 08 
4-65

448
420
433
461

87-4
86-9
85-6
82*2

49-4
43- 444- 4
41-2

4-30
4*22
3'90
3*88

•48
•62

2-07
219

79-9 
79 8 
79-9 
79-4

31'4
25- 5
26- 2 
29-5

2-80
2- 89 
2-82
3- 07

78-1

77-8

25-5
23- 0 
25-3
24- 0

2-96
2-85
2- 99
3- 27

431
406
426
441

1014
970

1053
1034

8 8

379
344
338
361

1024
1054
1119
1103

1033
1044
1049
1125

18-6
10-2
11-3
18-6

-790

2-50
2-50
2-50
2-50
2-50
2-50

80-7

3-40
3-63
3-43
3-61
3-24
3-27

355
309
355
350

I 1061 
994 

1089 
1028

356 1045 
362 1071
349 1040
361 ' 1058

801

2-50
2-50
2-50
2-50
2-50
2-50

2- 74*
3- 44
4- 01
3- 66
4- 32 
4-63

353 1047
525 I 1029

25-6
22-6
25-5
27*3

31-4
24- 2
25- 0 
23-7
23- 8
24- 4 
24'4
24- 6
25- 7 
3T9

406 ’ 1070 
306 974
374 1070
328 : 958
336 1002
345 ! 992

291 
26-5 
25-4 
25-3 
252

79-3

2-50
2-50
2-50
407
4-24
4-87

400
5-06
5-47
5-35
3-78
3-50

3T2
4- 78
5- 41 
4-59 
3-18 
3*22

76-8

3-24
2-56
2-50

2’39
1-27
l'2l

,-77 4

112
109
109
112
112
109

4-23
402
3- 98
4- 42 
4-01 
3-98

316 1047
301 1053 
306 1026
326 . 1126
315 ' 1044 
286 , 976

26- 7
27- 3
27- 5
28- 2 
29-6 
33-5

4-13
3- 81
4- 39 
3’93 
413 
3-45

282
252
254
252
237
237

1024
938
931
984

toil
919

35*7
35-2
32-0
30'2
29-5
28-9

50 110
50 110
55 113

404
4-36
3- 99
4- 25 
4̂ 75 
401

244
244
242

1058
973
957

1081
991

1011

294
29- 8
30- 7 
30-7 
32-4 
36-4

6-02
4-58
4-26

1058
9£0

37-8
36-6

* Jan u ary  to Ju n e  figures include P ern is  and  V onderlingerplaat. §§ N ew  S eries, excluding A griculture.
**A iM terdam . ^ . , ,  t  W ithou t gold and silver, bullion and cash. H  L ast m onth  of Q u arte r.

I j Noinber of days worked d in d c d  by to ta l nunober of possible working days of the  w orkers covered in th e  investigation ,
( Note —Pottery and Agriculture not always included. I1 Value to Jun*', 19:W. then quantity  index, % of 1925-7.
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CANADA.
Information communicated by Mr. D. C. M acGREGOR, of the University of Toronto.

April 22nd, 1936.

T WO provisional statements made in the 
last letter must now be revised on the basis 
o f fuller information, (i) The increase in 

farm income ( “ net agricultural revenue” ) is 
estimated by the Dominion Bureau o f Statistics 
at 5.4% (subject to revision) against an unofficial 
estimate o f 14%  employed in the letter of 
January yth. (2) Contrary to the writer’s 
expectation, the estimated balance o f interna
tional payments indicates a substantial net credit 
on the year’s transactions as shown in the 
appended table (III., p. 142).

States has continued the upward trend o f the 
past eighteen months, while exports to the 
United Kingdom which lagged during last 
summer are now growing at an equal rate.

In addition, it should be noted that the 
decline in sales to countries outside the British 
Empire and the United States, which persisted 
for five years, has stopped.

A  significant development which dates from 
November, and which is probably associated 
with the growth o f exports, is the marked in
crease o f outside bank debits. This series had

Statistics for the first quarter have been 
depressed by the transfer o f peak loads in 
motor car production from midwinter to late 
autumn, while the severity o f the winter has 
hampered retail trade in country districts. 
Notwithstanding these influences, the levels of 
a year ago have been maintained and in most 
cases surpassed, but the small magnitude of 
most changes, the conflicting movements hidden 
by general indexes and the limitations of the 
indexes themselves make it impossible to sum
marise business conditions effectively by 
reference to a few figures. Useful surveys of 
particular industries and areas are published by 
the principal banks.

been rising steadily and slowly, maintaining 
a level from 5 to 10% above the previous year, 
but during the last four months it rose abruptly 
to a level 20% above that o f 1935.

There have been no important movements 
in the indexes o f wholesale and retail prices. 
A new monthly index of import and export 
prices is presented below in Table V.

Exports continue to expand at a faster rate 
than imports, enlarged wheat shipments now 
supplementing the sales o f mineral and forest 
products. It is too soon to comment in detail 
upon changes arising from the trade treaty with 
the United States, which came into force on 
January ist. As shown in the following table, 
the aggregate value o f exports to the United

'J’ABLE I
Twelve mtmllis E.KIUjl't.S E.xports Imports Import

ending: to U.K. to U.S.A. fromU.K. from U.S
S Mn. S Mn. S Mn. S Mn.

Feb., 1933 182 155 9T1 248

Feb., 1935 ... 276 229 112-5 301

Sept., 1935 276 255 115-9 308
Oct > • f 1 • • • 286 262 116-4 312

297 268 116-8 314
Dec., ,, 303 266 116-7 312
.Jan., 1936 309 268 116-7 315
Feb., ,, 313 276 117-3 318

281 320

Records o f production and employment in
dicate that a higher level o f activity than a year 
ago has been maintained.* Over the last five 
months the index o f general industrial em
ployment was 8.2% higher, and that of industrial 
production 12.6% higher, than a year before, 
while for the first two months o f 1936 the 
increases were 3.3 and 6,5% respectively. As 
in 1935 consumption and domestic output are 
not growing as rapidly as income from exports.

The value o f sales in chain and department 
stores, which showed a marked improvement 
from October to December, has relapsed to the 
levels o f one and two years ago. The limita
tions o f this index have been stressed in earlier 
letters, but it is possible in the present case 
that earlier sales o f new motor cars have diverted 
funds from general retail purchases. The 
figures in column 17 * have now been adjusted 
for the number o f business days in each month.

Railway carloadings have also failed to show 
any increases over 19355 but a slight improve-

* N otw ithstanding the absence o f  a normal expansion 
o f  autom obile output at this season, as a result o f  larger 
production in the closing months o f  1935-

4 See T ab le  p. 141.
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%
1926 

Average]
1929 

1st Qr.l 
2udQr.| 
3rd Qr. 
4tb Qr.
1930 

1st Qr. 
2ud Qr.l 
3rd Qr.|
4 th Qr.
1931 

1st Qr. 
2nd Qr. 
3rd Qr., 
4th Qr.
1932 

1st Qr.l 
2ndQr. 
3rd Qr.| 
4th Qr.
1933 

1st Qr. 
APKILl 
MAY...I 
JU N E
JULY 
AUG...I 
SEPT. 
OCT. ..I 
NOV... 
D EC ...I
1934 

JAN. ..I 
FEB. ..I 
MAR.. 
APRIL! 
MAY...I 
JU N E
JULY 
AUG...I 
SEPT. 
OCT...I
NOV. . . 1
DEC...
1935 

JAN. ..I 
FEB. . 
MAR... 
APRDJ 
MAY...I 
JU N E
JULY 
AUG... 
SEPT..I 
OCT... 
NOV...1 
DEC...
1936 

JAN. ..I 
FEB... 
MAR...I

203
188
206
166

166
161
129
108

100

99
102
103
103

S Mn. 10 Mn

384 
378 

, 371 
423

304 
330 
295 
320

259 
288 
236 
269

203 
215 
213 
231

190 
188 
265 
298
353 
265 
246 

225J ■ 282
— 284
— 249

44

136
139

$ I 8
10 Mn. 10 Mn

163
169
174
182

260
209
249
254 
313 
260
277
253
258
341
309
304

268
209
224
237
313
271
255
250 
243 
291 
302 
293

299
277
260

105 
104
104
106
105 
104
101
103
104
105 
107 
103

226 
229 

, 226 
: 230

214 
213 
210
215

208 
211 
207 
211

199 
195 
188
195

189
191 
194
196
196
192 
196

I 198 
i  192 

192

188
189
189
194
196 
192
194
194
197 
204

I 204 
204

‘ 201 
200 

; 201 
209 
206 
204
203 
206
213 
215
217
218

214
215

j; Includes $6o M n . refunding loan.

PR IC E S.

W holesale.

73

10
100

t i u d e  a n d  p r o d u c t i o n

110
112
108
103

1 Revised series, see note below.

3

Mn.

gca
Em
1 .to 0)

0

Uicu

1 $ .'In.

•a
•3.2
'C 0

%
12 13 U  1

100
1

00 48 136
97 46 127
98 42 125
08 54 121

78 ' 30 119
71 1 29 109
77 , 37 105
75 40 99

49 , 20 99
50 22 90
50 21 89
56 j 30 84

39 : 17 79
37 17 73
43 24 73
49 29 70

1

32 t 16 62
20

f

7 65 .
46 22 73 i
46 21 i  80

,  (

52 24 : 83
45 19 , 89 !
58 < 30 90
61 32 87
61 33 84
52

1

28 85
1

1
47 23

k )
84 ,

38 1 17 84 :
58 24 92 :
32 11 91 j
59 20 100 1
59 27 95
57 24 96
56 26 100
59 29 98
68 37 96
66 1 33 97
61 33 91

44 ; 20
1

t  1
1 98

48 21 101
59 ; 24 93
38 14 98
63 25 i  104
53 19 j  100
58 1 22 , 104
72 1 31 ! 110
66 1 30 i 102
86 ! 46 ' 109
85 1 44 113
71 1 21 109

1

54 23 107
60 29 1 105
73 1

* Provisional.

O t/1
M S

% I 000

200
135
160
161

176
108
113
122

265
301
322
290

244
264
283
254

201
217
213
227

174
183
183
186

163 
186 
202 
222 
211 
158

176
164 
189
177 
194 
193
188
204
212
242
211
172

182
180
187
185
188
186

%
16 1 n

100
112
106
127

173
180
192*

[Canada

EM PLO YM EN T.

%
16

100

101
122
168
133

%
20

100

100
103
105
98

101
103
108
108
105
99

1 Includes $ 2 io  M n . refund ing  loan.

D ates of Series C ols. 5, 6, 17-19, end o f  m o n th ; 1-2 , 7 -10 , averages.
Sources:—A ll C ols, excep t C ol. 3, D om in ion  B ureau o f  S ta tis tics ; C o l. 3, A . E . A m es &  C o .

14,

W eighted A verage o f  over 100 stocks.
-From  32 Banking C entres, com prising about 85% o f 

total debits.
'In clu des loans to governm ents.
-Series includes deposits o f  provincial and dom inion gov- 

em m ents as w ell as b y  the p u blic and m unicipalities. 
'A d ju sted fo  rseasonal variation, includes 4 1 w eighted  series

N otes on Series.
C ol. 16 .— R even u e  fre ig h t o n ly ;  exclu d es cars fro m  U .S .

connections.
„  17 .— In d ex o f  valu e adjusted  fo r  n u m b er o f  business

days. R efers to departm en t, ‘̂ v a r ie ty ,"  and 
chain  stores only. Base— A v . 1930^= 100.

,, 20.— E stablishm ents w ith  o ver 15 em ployees. E xclu d es
agricu ltural and clerical w orkers, c iv il servants.
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Canada]
merit in the net earnings o f both companies 
has occurred.

Reduction in expenditure on public works 
has been followed by a decline in employment 
in the construction industry and by improve
ment in public budgets without adding per
ceptibly to relief rolls. A small increase in 
privately financed construction has not been 
enough to offset the marked decline in employ
ment hitherto provided by public works. For 
the last twelve months the value of residential 
construction was roughly 32%  of the 1925-9 
level, while commercial construction was 
32-35% j industrial was 20%  and engineering 
(largely public works) was 60%. Important 
variations from one region to another, dependent 
on the policies o f provincial governments, have 
appeared.

Banking— Renewed and abrupt declines in 
current loans took place in December and
January, followed by a smaller drop in February, 
carrying total loans (col. 5, p. 14 1) almost 7%  
below the previous minimum reached last July. 
The constituents of column 5 have varied as 
shown below;—

TABLE II.
I.

End of Feb., 1933 
„  Feb., 1934 
„  Feb., 1935 

July, 1935 
Feb., 1936

» •

II. III . IV.
!A
s~  c

shJa
0

SD 0
S I -2

*
■j.0 t  c

« .s
1 s0 c

S Mn. SM ii. SM n.
97-1 120-8 24-6

101-5 116-8 25-4
85-6 110-4 31-2
77-0 107-2 17-8
78-3 105-1 22-4

OnJ
$5 Mn.

... 924 

... 869 

... 815 

... 813 

... 742
* Excludes Trea.suiT Bills.

SM«.
797
833
984

1031
1255

Reduction o f wheat stocks and funding of 
railway indebtedness to the banks, both of which 
reflect increased solvency, are the principal 
causes of smaller loans. Renewed open market 
purchases of securities have maintained the 
total amount of bank credit at a high level and 
have doubtless been respons'ible for the rise of 
bond prices. Institutional buying remains the 
chief support o f the bond market. Dominion 
government bonds have regained the losses of 
last autumn and in February and March reached 
new maxima. Prices o f western provincials fell 
in anticipation of a general conversion of 
Alberta’s debt and apparent failure o f the loan 
council scheme, to which Mr. Aberhart will not 
subscribe.

The official preliminary estimate o f the 
balance o f international payments for 1935 is 
presented below, with 1934 figures for com
parison (in millions of dollars):—

TABLE III.

Commodity Expoi-t.s k  Im]>orts 
Cold Exports and Imports 
Freight receipts and payment.s
Tourist receipts and payments 
In terest and dividend receipts

1934 
Expts. 
or Cr. 

657 
105 
51 

130

1935 
Exi>ts. 
or Cr.

1934 1935
Im pts. Im nts
or Dr. or I)r

6.
and payments 

Mis. receipts and pa}'ments
A  # •

Total credits and debits 
Capital movements and errors 

and o m iss io n s .........................
1056

1056

740 504 542
106 5 1
55 75 84

179 61 79

98 290 317
19 40 34

1197 975 1057

81 140

1197 1055 1197
The following classification of bank loans 

outstanding in Canada (as of October 31st) has 
now been published for consecutive years; 
hitherto the only data available related to the 
Canadian Bank of Commerce:—

TABLE IV.
LOANS OF CHARTERED BANKS OF C

Oct. 31st.,
1934 

S Mn.

\NADA. 
Oct. 31st.,

1. Provincial and Municipal Govern
m ents and School District.^...

2. Agriculture
(а) Fam iers’Loans.Cattle Loans,

F ru it R a is e rs .........................
(б) Loans to Grain Dealers,Grain 

Exporters k  Seed Merchants 150‘5

1935 
S Mn.

134.2 126.4

64-2 59-9

3. Financial—
(а) Call Loans, &c. to Brokers

and Bond Dealers ..............
(б) Loans to T rust, Loan, Mort

gage, Inve.stment and losur- 
ance Companies and other 
Financial In.stitutions

(c) Loans to indhiduals against 
approved Stocks and Bonds 
not otherwise classified

214-7
166-4

226-4

90-7 667

70-0 631

115-2

4. Merchandising, Wholesale & Retail
5. M anufacturers of and Dealers in

Lumber, Pulpwood and Prorlucts 
thereof .....................................

6. O ther Manufacturings ..............
7. Mining, Fishing (including packing

and curing’).....................................
8. Public U tilities (including Trans

port C om panies).........................
Loans to Building Contractors and 

others for building purposes ... 
10. O ther L o a n s ..............

275-9
117-4

101-2
2310
113-8

74-3
140-1

730
119-2

13 6 140

71-4 71-3

♦  •  •

21-8
86-2

241
68-4

1149-7 1067-6
Monthly indexes of the domestic wholesale 

prices of imports and exports are now being pub
lished* as a part o f the usual price indexes, while 
the annual index o f average import and export 
valuations (from customs returns) has been 
discontinued. Annual averages of the new 
indexes are as follows (%  of 1926):—

Calendar Year. Imports. Exports.
1928 961 94-2
1929 94-2 92-2
1930 83 7 77-4
1931 72-4 60S
1932 70-5 54 9
1933 73-0 55-2
1934 76-5 60-6
1935 77-9 62-2

* Dominion Bureau of Statistics: Prices and Price Indexes, 
January, 1936, pp. 21-28; February and March, i936>p. 5*
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126.4

59’9

66-4
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THE GENERAL BUSINESS POSITION
U N ITED  KINGDO M .

\()th May, 1936-

The improvement in employment this 
year has been closely parallel to that m 
1934 and in 1935- Apart from an increase 
in temporary unemployment in mining, 
the progress shown in April of this year is 
greater than that of a year ago- The 
output of steel has again increased sharply, 
and last month was more than 50% higher 
than the average of 1924. The importa
tion of materials and of par tly manufactured 
goods has again increased. Since the 
stagnation of exports continued in April 
with no sign of change, it appears that the 
increase in production, which is even more 
rapid than the increase in numbers em
ployed, is for the home market. In general, 
therefore, we may anticipate rnore em
ployment in steel-using industries. The 
question of the continuation of the activity 
in building, however, remains in suspense. 
The value of the plans approved for

dwelhng-houses was a little lower in the 
first quarter of this year than in 1935, and 
the decrease from April to April was 15%. 
On the other hand, the plans approved for 
factories and other buildings have con
tinued their upward movement. It is 
possible that as labour is released from 
house-building it may be employed in 
other construction. The development of 
armaments will also tend to counterbalance 
a decline in building activity so far as total 
employment is concerned, and railway 
reconstruction will have a similar, but only 
moderate, effect.

There has been a reaction from the 
abnormally high prices of securities on 
which we commented last month. Invest
ment in April was normal.

Since the effects of a devaluation of 
the franc, which is not improbable, are so 
difficult to foresee or disentangle, we 
append a special note on the subject.'

* See p. 151.

ANALYSIS OF RECENT MOVEMENTS.
U N ITED  KINGDO M .

F i n a n c e .— T he expansion of the Bank of 
England’s note circulation, which has been 
so noticeable a development of recent 

months, has proceeded during the past month 
at an accelerated rate, and the circulation on 
May 13th was £424-8 M n., or nearly £ 3 5  Mn. 
above that of M ay 15th, 1935- Despite a 
further increase during the past four weeks of 
£ 2 .7  Mn, in the gold holdings of the Issue 
Department, the note reserve of the Banking 
Department has again fallen below £40  Mn. 
During the same interval the total of Government 
Securities held by the Banking Department has 
fallen from £ 10 6 .7  Mn. to £89.9 M n., while 
Government Deposits have risen from £9.6 Mn. 
to £ 1 3 .3  Mn. Bankers’ Deposits have therefore 
fallen sharply from £10 4.9  Mn. to £ 8 3 .2  Mn. 
I f  these low figures are continued, the M ay 
average total of the clearing banks’ cash reserves 
will probably show a marked decline.

I f  the recent rapid rise in the note circula
tion, which is generally believed to be largely

due to foreign hoarding of Bank of England 
notes, is continued, the Bank of England will 
presumably be obliged to purchase further sub
stantial amounts of gold from the Exchange 
Equalisation Fund in order to prevent its note 
reserve from falling to an uncomfortably low 
figure.

As expected, the April average total cash 
reserves of the nine London clearing banks 
showed a sharp increase of over £ 1 0  Mn. to 
£ 2 16 .8  Mn. Most of their other assets also 
showed increases. Advances from £ 8 1 1 .2  M n. to 
£ 8 25  M n., Discounts from £ 2 4 7  M n. to £26 2.4  
Mn.,and Investments from £590  M n .to £ 59 2M n . 
Deposits thus increased to £2,044.7 M n., though 
owing to the increase in cash the ratio of cash 
to deposits increased to 10.6 %. The increase 
in Advances is considerably more than seasonal, 
while the increase in Discounts may be due to 
the release of Treasury Bills by the Exchange 
Equalisation Account in order to obtain sterling 
for sale against francs.
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Town clearings in April, after seasonal 
adjustment, were rather higher than in March 
and also than in April last year. Country 
clearings rose by about the normal seasonal 
amount and are substantially higher on the year, 
while Provincial clearings, which now become 
comparable with those of a year earlier, were 
also appreciably higher than in April, 1935. The 
improvement was shared by nearly all centres, 
especially Sheffield, Leicester, Leeds, Bradford, 
Birmingham, Newcastle, Hull and Liverpool. The
only decline, a very small one, was in Manchester.

New capital issues on home account in April 
showed some recovery, though remaining much 
below the level of January and February. Issues 
on overseas account, though still very small, also 
showed a slight improvement.

Prices of industrial securities have recently 
relapsed to some extent, and are distinctly lower 
on the month. Prices of fixed interest securities 
show little change. Our crude index of prices 
of foreign bonds is slightly lower.

During the first fortnight of May imports of 
gold remained large. O f the import total of 
£11.5 Mn., £5.2 Mn. came from South Africa, 
£1.3 Mn. from India and £3.6 Mn. from 
France. Exports totalled £5.1 Mn., of which 
£3 Mn. went to Belgium, £1.2 Mn. to U.S.A, 
and £0.6 Mn. (mainly coin) to France.

Short-term interest rates are unchanged.
The total of Treasury Bills, which fell by 

£66 Mn. to £697 Mn. between March 31st and 
April 4th, mainly in consequence of the repay
ment of bills out of the proceeds o f the final 
call of £j i .2 Ain. on the new 2-J% Funding 
Loan, showed a rise of £39 Mn. to £734 Mn. 
between April n th  and i8th, apparently due to 
the repayment of £42 Mn. of Treasury Bonds 
called for redemption. O f this increase, £29 
Mn. occurred in “  Tap ”  bills, indicating that a 
large proportion of the bonds awaiting re
demption were in the hands of government 
departments. Between April i8th and May 
16th the Treasury Bill total rose by a further 
£26 Mn. to £760 Mn., in consequence of the 
seasonal excess of Treasury expenditure over 
receipts. Bills in the hands of the market have, 
however, risen by £40 Mn. during the same 
period to £550 Mn., so that “ T a p ” bills have 
fallen again by £14 Mn. to £210 M n .; this fall 
may reflect part of the heavy sales of sterling 
by the British Exchange Fund which are be
lieved to have taken place during the past month.

Imports of gold in April again showed an in
crease at £18 Mn., due mainly to unusually large 
shipments amounting to £9.8 Mn. from South 
Africa. Part of these have been drawn from

F o r e i g n  E x c h a n g e s .— The feature of the 
past month has been the renewed acute weak
ness of the French franc, especially in the first 
ten days of May. Despite active intervention 
by the British control the franc-sterling rate 
rose from 75 on April 30th to 75 J on May 9th, 
while for over a fortnight the dollar-franc rate 
remained continuously at about the French gold 
export point. In consequence of the rise in the 
franc-sterling rate, sterling also appreciated in 
terms of dollars from about 4.94 on April 30th 
to over 4.98 on May 8th. During the week 
ending May i6th the flight from the franc 
became less violent, and the franc-sterling rate 
fell below 75 i, but during the present week 
signs of renewed weakness seem to be apparent.

the Reserve Bank’s gold reserve, presumably for 
the purpose of helping to provide funds for the 
forthcoming redemption here of South African 
government sterling debt. O f the remaining 
imports, £1.9 Mn. came from India and £2.6 
Mn. from France. Exports totalled only £3 
Mn., of which £1.9 Mn. went to U.S.A.

P r i c e s  a n d  W a g e s .— The index number of 
wholesale sterling prices only varied between 
113.1 and 112.4 from the first week in 
February to the second week in May (Sept
ember 1931-100%);  the Board of Trade 
monthly index has been from 91.7 to 91.9 
all this year (%  of 1930); the Statist was 
86.7 at the end of December, January and 
February, 86.4 at the end of March, and 85.8 
on April 30 (%  of 1867-77). The stationariness 
in these averages conceals a number of minor 
variations. According to the Board of Trade, 
the prices of cereals and of meat have fallen 
during this year, a movement pardy compensated 
by a rise in other food prices. Prices of 
materials taken together rose i %  from January 
to April, while prices of basic materials rose 
2%y the steady rise having continued in April. 
The price of Australian wool rose considerably 
throughout 1935 and less rapidly till March this 
year; and there was a fall in April. It is the fall 
in textile prices that has reduced the Statist 
index number. There has been a slight down
ward tendency during May for some materials.

Retail food prices show the usual small 
seasonal movement. The wage-rate index is 
unchanged.

T r a d e  a n d  O u t p u t .— The main changes in 
imports in recent months are shown in the 
following summary table. The increase in food 
over last year is partly due to increased prices 
of wheat, partly to increased importation 
of maize, cocoa, tea, eggs and potatoes.
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A. TOTAL IMPORTS OF RAW MATERIALS PRICES

IT H

a  ■  •

Pig-iron, &c.
Copper, tin, lead, zinc 
Yarns 
Leather

Minerals (non metals) 
Iron Ore
Non-Ferrous Metals 

ood • - • • • •
Oil Seeds, &c. 
m des • • • . • •
Paper M aterials ... 
Textiles (other than 

Cotton and Wool) 
Cotton 
Wool

All above groups, and 
Miscellaneous ...

Eicl. cotton and wool— 
Total Imports

% •  •

• • •

•  •  •

•«

•  •  •

•  •  •

1932 1933 1934 1935

2 3 4 1 2 3 4 1 2 3 4 1 2 3 4

■8 •8 •6 •5 •5 ■7 •7 •8 •7 •7 •8 ■7 ■6 •6 •8
3-4 4 0 4-7 3-5 40 3-8 4-8 5T 5-9 6-3 7-9 7-8 7-9 6-8 7-0

•3 •2 •2 •2 •2 •3 •3 •2 •2 •2 •1 T •1 •2 •2
1-8 2-2 2T 2'3 26 2-7 2-8 2-5 2-6 2-3 2-4 2-6 2-7 2 8 2-8

•9 1-0 •9 ■8 •9 I'O 1*1 IT T3 1-3 1-4 1-2 1-4 1-5 1-5
•6 ■4 •6 •7 ■8 •8 •9 1-4 16 1-3 1-5 1-4 1-7 T7 15

2-4 1-5 18 1-3 1-9 1-9 1-9 2 0 2-4 2-2 2-4 2T 2 6 2-7 2-9
7-9 12-0 9-6 4 4 7-2 17-7 12-2 6 0 1T3 18 8 13T 6-6 100 17-4 13-9
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 8-2 10-0
4-6 4-7 4-0 5-3 5-0 5-2 4 6 5-3 5 0 4-0 3-8 4-7 4-3 41 5-2
2-7 3T 4 0 3 0 3-3 3-6 3-7 3-6 4T 3-8 4-2 3-6 3-8 3-9 4-6

2-6 T8 2-9 3-9 3*0 2-5 4-0 S-5 3-7 2-7 4-6 5-5 3-6 2-7 4-4
10-9 8-8 13 8 121 106 131 16 4 14-9 l l - l 9-8 12-0 111-4 9-9 7-5 19T
16-6 6-2 11-6 190 16-3 7-5 11-8 19T 11-9 4-3 9T 14-9 16-5 7-0 10-6

65T 59-2 67-5 68-5 66-8 71-4 76-2 8T0 72-5 69-9 74-5 76-1 76-7 7T3 87-7

37-6 44-2 42T 37-4 39-9 50-8 480 47-0 49-5 65-8 53-4 49-7 50-3 56-8 58-6

84-9

53-7

B. EXPORT OF U.K. MANUFACTURES— REVALUED AT 1930 AVERAGE PRICES. £S\n.

1
1

Qrs. 2
1932

3 4 1
1933 

2 3 4 1
1934 

2 3 4 1
1935

2 3 4
1936

1

Earthenware 21 1-9 2-0 1-8 2-0 2T 21 1-9 2-3 2-3 2-5 2-1 2-4 2-5 2 0 2-2
Iron & Steel • • « 80 7-4 8-2 7-6 8-0 8-1 9-4 8-1 9-2 9-9 10-7 9-2 10-8 10-2 10-8 8-9
Non-Ferrous Metals 2-1 1-9 2-3 2-4 3 0 3-7 31 3 0 3-2 3-4 3-8 3-9 3-7 3-6 3 9 3-4
Cutlery .............. • • • 1-9 1-5 1-7 1-8 1-8 1-8 2-1 2 1 2-4 2-5 2-6 24 2-8 2 7 3 0 2-6
Electrical Goods ... 1-5 1-4 18 1-7 1-7 1-7 21 1-9 1-9 2-1 2-7 2-4 2-4 2-7 2-9 2-5
M achinery.............. 8-3 6-9 6-8 8 0 6-5 6-6 7-5 7-5 8 3 81 9-4 9-2 9-6 9-4 10-1 10-0
Cotton .............. • • » 22-2 20-5 19-6 22-6 19-0 191 19-6 20-3 18-7 20-3 20-2 21-6 18-9 19-6 20 0 20-8
Wool .............. 6-9 7-9 7-9 8-7 7-1 101 91 9-9 8-4 9-9 8-9 10-9 8-2 10-8 10-2 11-0
Other Textiles 5-1 4-5 5-4 4-9 5-1 5-4 5-8 5-3 5-9 5-7 6-7 5-6 6-0 5-7 6-2 6-3
Apparel .............. ■ « * 3-8 3-8 3-9 3-7 3-3 4-0 3-8 3-8 3-4 3-9 3-8 3-7 3-2 4 0 3-9 4 2
C hem icals.............. • « • 5-7 4-8 4-9 4-5 5-4 4 9 5-1 5-4 5-9 5-4 5-9 6-1 5-9 5-6 6-6 6-2
0̂x1 s ■*. ... ... • • • 1-5 1-7 1-8 1-7 1-3 1-9 1-8 1-7 1-5 1-9 2 0 2-5 1-7 1*9 1-9 1-8Leather .............. « • • •9 •8 12 1-0 1-2 T7 1-4 1-1 11 11 1-3 1-5 1-5 1-4 T7 1-5Paper .............. • « V 2-0 1-7 1-9 1-8 T7 1-8 2 0 1-8 1-8 1-8 2 0 2-0 1-9 2 0 2-2 2-0Miscell...................... » • • 15-8 12-6 16-0 15-3 14-9 15-0 171 16-6 15-8 16-8 18-6 18-8 18-7 18-8 20-1 18-7

Total .............. • • • 87-8 79-3 85-4 85-4 820 87-9 92-0 90-4 89-8 95-1 101-1 101-9 97-6 1009 1061 102 1

Revised total for year 1933, £319 Mn, instead of £3t7  Mn. Details not available, but chemical figures should probably bo increased
by about £ 0 ’3 Mn. per quarter in 1932 and 1933.
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IMPORTS L E S S  RE-EXPORTS.
M aterials— 1934 1935 1936

1st Q uarter .............. 48-7 44-2 51-8
April ......................... 14 2 14-6 16-5

4 m o n th s ......................... 62-9 58-8 68-3
Manufactures—

Group A.
1st Q uarter .............. 20-7 21-2 24-6
April .......................... 6 6 7-8 8-8

4 m o n th s .......................... 27-3 29-0 33-4
Group B.

1st Q uarter .............. 18-6 18-9 21-1
April .......................... 5-6 6-8 7-5

4 m o n th s ......................... 24-2 25-8 28-6
A & B. 4 months .............. 51-5 64-7 62 0

Food, &e. 4 moiith.s 104-4 105-2 113-0
All Im ports (net) .............. 219-9 219-8 244-9

Group A contains classe.s C, D, H, 0 ,  P, Q, and jjart of U of
Trade returns, viz. :—Iron, Steel, and Non-Ferrous Metals and
manufactures thereof, Wood,, Oils, Leather, Paper and Motor

that of 19365 though the total had changed very 
little. There was a falling off in exports to 
Germany, Italy (from £24  Mn. to £0,1 Mn.), 
India and China, compensated by an increase to 
Egypt, West and South Africa, Canada and the 
United States, besides minor changes.

The output of steel in four weeks in April 
was very great, easily surpassing all previous 
records. It is remarkable that the recent high 
outputs are not matched by more important 
changes in the number of persons employed.

The Insured Persons are classed under the
general heading, Steel Melting and Iron Puddling 
Iron and Steel Rolling, &c.

Group B contains the rest of manufactures, principally 
Machinery, Textiles and Chemicals.

1 »

Detail of gross imports of raw materials in 
the first quarter, revalued at fixed prices, is shown 
in table A, p. 147." It is seen that there was a 
general increase in volume over 1935, the main 
exception being a considerable reduction of copper 
from the high figure of 1935. In April there was 
a further general increase over April, 1935.

For exports there was so little change from 
March to April, apart from the reduction due to 
the Easter holiday, or from April last year, that 
comment is superfluous. The close consihence 
of the exports of manufactured goods in the first 
quarter of this year with those of a year before 
is seen in Table B on p. 147.

1935— 1st Quart<T 
2nd 
3rd 
4th „

1936— 1st Quarter
1935— April* ...
1936- April* ...

IRON AND STEEL.
Insured Person 

Percentages. 
Unemployed. Employed

Output of 
Steel. 

000 tons.
23-9 76-1 2370
22-9 771 2430
20-5 79-5 2420
18-9 81-1 2620
190 81-0 2830
22-5 77*5 899*
18-7 81-3 991*
* Four weeks.

Other production figures are as follows:
PRODUCTION OF ARTIFICIAL

1933 1934
1st Q r......................  16 7 ... 24 2
2ndQ r......................  18-3 ... 218
3rd Q r......................  22‘5 ... 21*5
4th Q r....................... 24-2 ... 25 6

SILK. Mn. lb.s.
1935 1936

... 30*5 ... 36 0

... 30-9 ... —

... 28-2 ... —

... 34-3 ... —

Total 81*7 931 123-9

MOTOR SPIR IT  IMPORTED FOR HOME CONSUMPTION.

EXPORTS OF B R ITISH  PRODUCTS
1935

£M n .
1936

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

• «

Food, &c.— 
Drink ... 
Tobacco... 
Food

Total

4 I

Total 
Materials— 

Coal 
Wool 
Oils & fats 
O ther ...

« • ♦
• ♦ « % ♦ • » # •

Total 
Manufactures— 

Non-ferrous metals ... 
Iron, steel, machinery
Vehicles ..............
C o tto n ... ..............
Wool
Other textiles & apparel
Chemicals ..............
O ther .........................

Total ..............
Total exports of British Pi oduce 105'5

1st Qr. April 1st Qr. April
1-9 0-7 2-9 0-8
1-1 0-4 11 0*3
3-9 11 41 1-3

6-9 2-2 8-2 2-4

7-5 2-3 6-6 2-2
2-5 0-7 1-8 0-6
0-7 0-2 0-8 0-3
2-8 0-8 31 0-8

13-5 4-0 12-3 3-9

3-5 1-0 3-3 0 8
21-9 7-6 22-5 7-6

7 . 7 2-5 7-1 2-7
16-0 4-7 15-7 4 6
8-6 2 0 8-8 2-2
6-8 2 3 7-7 2-2
5-4 1-7 5-2 1-6

12-4 4-1 12-7 4-3

82-3 25-9 82-8 26-0
105-5 ?3 0 1061 33-4

Mn. Galls.
1933 1934 1935 1936
229 ... 258 ... 271 ... 278
279 ... 299 ... 316 4 « ♦

517 ... 323 338 » 4 ♦

256 ... 277 ... 290 • 4 4

1081 ... 1157 ... 1215

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

OUTPUT OF ELECTRICITY
1933 1934

..............  3647 ... 4270
..............  2841 ... 3362

2864 ... 3243
4202 ... 4586

• « •
% #

Mu. Units. 
1935 
4699 .
3803 
3725 
5337

1936
5547

• • •

T o t a l ..............  13554 15461 17564

Building Plans A pproved.— The value this 
April was lower than a year ago, as it had been 
in March. The movement varies from district 
to district, and while there is a fall in the value 
of plans for house building there is a rise for 
other buildings. The following table shows 
the magnitude of the changes.

VALUE OF BUILDING PLANS APPROVED. £Mx.
Outer London, Yorks, and Lancs., Mid-

Northern

The table, p. 149, shows that there have been 
considerable changes in the geographical distribu
tion of exports from the first quarter of 1935 to

l.st Qr., 1935 .
„ 1936 .

April, 1935*... 246 
1936*... 2-05

S. East,
S. IVest 

Houses Other 
7-32 3 13
6-96 3-15

0-78 
0-97

Counties 
Houses Other 
, 2-83 1-20
. 3-20 1-89

0 84 0-31
111 0-43

lands, Wales, 
Scotland 

Houses Other 
8-86 4-28
8-49 5-05
3-90 1-58
2-93 1-77

* See also B u lletin , April 23rd, p. 109, for declared 
values of net imports.

* A very small proportion of entries is missing in April. 
Thereare no returns for the County of London at any date.
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Manufactures
Qrs

f

Output of

tons 
2370 
2430 
2420 
2620 
2830 
899» 
991*

1936
360

MPTION.

1936 
.. 278

s.
1936
5547

£JIS.
cs..ls,Wâ e5.

PS
f  4-28

5-05
0 1-5®
3 1-7^
in iP^'' 

dat̂ -

C O U N T R I E S  A N D  R E G I O N S  

TO  W H I C H  C O N S IG N E D .

a • •

• • •
•  • •

Russia (Soviet Union) ••• ‘y 
Finland, Estonia, Latvia, L ithuania
Germany 
Poland ...
Austria, Hungary 
Czecho-Slovakia 
Belgium, France
Italy ...............
Norway, Sweden, D enm ark...
Holland ... ...
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

• •

• •

•« «

• •

• • •

• »

• •

• • »

• « •

• • •

Total Europe « »• • ■

Egypt and Soudan 
Algeria ...
Rest of North Africa 
East Africa 
West Africa 
South Africa

• • •

• • « •

• • • • • •
• • • • •

Total Africa • ■

• • •
• « • • •

Asiatic Turkey, Syria, Persia, e tc ....
British India ... ... ... ...
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 States ... • • »

« • •

■ • •
• • •

Total North America ... • • •

Mexico, West Indies, Central 
America

Brazil ... ... ...
Peru, Chile ...............
Argentine, Uruguay, etc.

and Equatorial

• • •

• »

• • « « « * • •

• • •

Total Central and South America ...

To ta l  (excluding Irish Free State) ... 

Irish  Free State ............... » •

Am o u n t . £M n.

61-46

1810

2- 55 
22-59

3- 19 
3-10

7-36
7-56

•40

46-75

18 88

6'98
13-95

20*93

4*20

2-64
1*95
7-61

16*40

182-53

10*80

1st Qr

36*91

15*23

2-21
10*05
2*89
1*05

2-22
1*12
•22

19-77

10*18

4*14
5*05

9*19

3*40

9*33

100*61

4-89

P e r c e n t a g e  o f  T o t a l .

1936 1924 1935 1936

1st Qr.

*70 *2 *7 *7
1*41 •8 1*55 1*4
4-64 *3 6*5 4-6

*99 5*5 *7 1-0
•55 •4 *5 *55
*44 •2 *35 •45

6*84 9*0 6*3 6*8
•11 2'4 2*4 *1

7*76 ' 4 85 7-45 7*7
3*02 , 3-4 2*85 3*0
2*86 ] 3*45 3*6 2*85
1*76 i 2*0 1*65 1*75
2 25 1*2 2*1 2 2

33*33 33*7 36*7 33*05

1
2*43 2*3 1*9 2*4

•24 •3 •25 *25
*25 •3 •41 •25

1*29 •9 1*25 1*3
3*37 1*7 2*45 3 35
9*84 4*5

1
8 8 975

17*42 9 9 15*1 17*25

1 99 1*4 2-2 1*95
9*07 12-4 100 9*0
2-63 1-75 1 2*85 2 6
104 1-5 105 1*0

1*79 4 0 2*2 1 75
•88 4*15 1*1 *85
■33 *2 •2 *35

17*73 25*6 19*5 17*55

10*86 10*3 10*1 10*75

4-91 3*8 4*1 4*9
6*94 7*7 5*0 6*9

1 11*85 11*5 9-1 11*75

3-48 2*3 3*4 3*45

101 1*4 1*2 1*0
*81 1*1 •7 •8

4*45 4-2 4*0 4*4

9*75 9-0 9*3 9*65

100*94 100*0 100*0 1000

5*14 5*9 4*85 5*1

As values are given to two decimal places only, the totals are not always identical with the sum of the items.
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EXPORTS OF MANUFACTURES
Value of chief articles exported in the 1st Qrs. of 1935 &. 1936 to the principal countries concerned

EA RTH EN W A RE.
S. Africa ...............
A ustralia ...
Canada
O ther B ritish Countries 
U.S.A._
A rgentine .
O ther Foreign Countries

To 6. Ireland

CEM EN T.
B ritish  W. Africa...
B ritish  Ind ia  .............
B ritish  Malaya .............
B ritish  W. Indies... 
O ther B ritish  Countries.. 
O ther Foreign Countries

To S. Ire land ...

W ROUGHT IK O N TU BES
S. Africa ...............
B ritish  India 
A ustralia ...
New Zealand 
B ritish  W. Indies 
O ther B ritish  Countries 
Denm ark ...
N etherlands 
I r a n ... ... ...
Brazil and A rgentine 
O ther Foreign Countries

To S. Ireland... • ♦ »

« ♦ »

GALVANISED SH E E T S. 
B ritish  W. Africa 
S. Africa ...
B ritish  India 
A ustr lia ...
New Zealand 
O ther B ritish  Countries... 
Foreign Countries

# « »

To S. I re la n d ...

PLA TES AND SH EE T S 
(Tinned).

A ustralia “ *
New Zealand 
Canada
B ritish Malaya 
O ther B ritish  Countries 
N etherlands 
Belgium 
China
Japan 
A rgentine 
O ther Foreign Countries

T IN  (Blocks, etc.)
B ritish  Countries...
France ..........................
U . S . A i  . . .  . . .
O ther Foreign Countries

(excluding Tin).
B ritish  Countries..............
Soviet Union Ru5.sia 
France
O ther Foreign Countries

To S. Ireland... « » •

0

C Q ,

%

f l Q >

1935 1936 1

£000 1

25 20 1
45 59
96 110 1
51 48
54 59
21 24 1
71 78

365 398
22 14 1

2 i 22
22 19
17 20
17 23
49 69
51 64

177 217
8 15

118 153
93 116
71 64
51 59
62 66

144 129
37 14
27 19
17 37
32 38

292
1

158

934 853
19 22

63 62
154 85
331 197
60 97
68 95
66 74

157 126

889 736
13 13

254 323
58 58

166 250
60 69

147 172
131 105
31 54
21 47
73 14
83 185

j 422 312

1426 1579

55 58
60 77

784 745
421 247

1320 1127
1

946 812
78 197

111 130
996 935

2130 2074
1 59 69

• 4 •

E L E C T R IC A L  GOODS. 
S. Africa ... ... .
B ritish  India 
A ustralia ...
New Zealand 
O ther B ritish Countries 
I ta ly ... ...
A rgentine ...
O ther Foreign Countries

« • •

• • •

To S. Ireland... • «

# » •

M ACHINERY.
S. Africa ...............
B ritish  India 
A ustralia ...
O ther B ritish  Countries 
Soviet Union Russia
N etherlands ...............
France
China and Hong Kong ... 
Japan ... ...
O ther Foreign Countries

To S. Ireland ...

« • »
COTTON YARN.

B ritish India 
O ther Briti.sh Countries 
Norway,Sweden, Denmark 
Germ any, Poland... 
N etherlands 
A rgentine ...
O ther Foreign Countries

« # «

COTTON P IE C E  GOODS. 
B ritish  S., W. & E. Africa

and Rhodesia ...............
B ritish  India and Ceylon
B ritish  Malaya ..............
A ustralia ..........................
New Zealand ...............
Canada ..........................
O ther B ritish  Countries 
Sweden,Norway,Denmark
Germany ...............
N etherlands 
Switzerland
Egyi)t ...............
Foreign W’. A E. Africa
China and Hong Kong
U.S.A. ..............
Colombia ...............
A rgentine and Uruguay 
O ther Foreign Countries

To S. Ireland...

WOOL TOPS.
Canada
O ther B ritish Countries 
Sweden ... ... ...
Germany ... ...............
O ther Foreign Countries

W ORSTED YARN. 
Canada ... ...
O ther B ritish Countries
Germany ..
O ther Foreign Countries

To S. Ireland... » % •

1st Qr. 
1935 1936

£000

395 425
280 328
228 340
128 143
275 317
45 8

105 122
664 575

2120 2258
9L 87

1370
1559
530

1331
237
206
331
248
241

2946

8999
300

1553
1689
785

1436
195
256
434
154
225

3046

9773
525

221 173
388 404
271 304
756 760
201 258
170 168
945 1021

2952 3088

1449 1904
2657 2004

183 148
825 768
212 193
354 345
303 344
674 691
133 162
130 141
178 151
169 321
264 279
227 69
130 165
268 247
652 657

1660 1488

10474 10067
279 294

212 289
21 29
86 103

862 188
415 555

1596 1162

76 98
91 118

372 215
548 516

1087 947
108 133

« % «

« • • • « •

WOOL, W ORSTED 
TISSU ES.

S. Africa 
Canada
Other B ritish  Countries 
D enm ark ..
Germany .
N etherlands 
Belgium 
France 
Switzerland 
Italy  
U.S.A.
A rgentine 
O ther Foreign Countries

• 4 #

• * «

To S. Ireland

BOOTS AND SHOES.
S. Africa ..............
New Zealand
O ther B ritish  Countries
Foreign Countries

To S. Ireland

APPAREL
(ex. Boots and Shoes)

S. Africa ...............
New Zealand
O ther B ritish Countries...

4

O ther Foreign Countries

To S. Ireland

9 4 P

CHEM ICALS.
S. Africa ..............
B ritish India
A ustralia ..............
Canada 
O ther B ritish Countries
France ... ...............
Japan  ... ••. •••
U.S.^t. ... ... ...
O ther Foreign Countries

To S. Ireland

LEATHER.
All B ritish Countries
U .S.A ........................
O ther Foreign Countries

9 • •

To S. Ireland

PAPER.
S. Africa ........................
B ritish India ..............
A ustralia & New Zealand 
O ther B ritish Countries... 
Foreign Countries

To S. Ireland

MOTOR CARS.
S. Africa ...............
B ritish India 
New Zealand 
Other B ritish Countries 
Foreign Countries

» • •

To S. Ireland

1st Qr. 
1935 1936

£000

307 360 1
451 571 1
433 433 1
327 291 1
178 248 1
95 120 1
96 111 1

153 162 1
119 117 1
155 1
229 331 1
473 593 1

1295 1415 1

4311 4752 1
167 156

37 51
49 36
93 125
52 58

231 270
120 95

730 891
293 286
516 608
85 144

545 568

2169 2497
205 224

378 407
659 605
370 447
203 225
794 909
217 262
135 75
196 222

1926 1779

4878 4931
245 247

220 212
54 237

531 422

805 871
168 139

137

1

170 1
161 126 1
527 475 1
213 230 1
393 396

1431 1397
176 173

257 230
229 166
226 304
431 315
378 372

1521 1587
45 49

last,
ntii

nloved

Division to nt®.^ 
5  other Divt^

ISSUBI)

Juflfi •••
July •••

Apteral*®'
October
Kovember
December
J»nu»ry
Febroary
Ktrcb
.\pril ...

September
October
November
December
Jum&rr
Febmiry
Uarcb
April ...

The effect c 
ftom the totals;

'T H E  flight I
1  early pan I 

it u ^ e ly
would be maintj

the moment 
tfevaluatioi 
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35 75 
96 222 
26 liT I
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20
54
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212
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V «5 
i '  230 
W' 596

» ''S?6' 1̂5

230
166
30*
316
572

>7i
s:
16: 
sli rs
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1

U n e m p l o y m e n t . — Employment generally 
improved in April. Though there is a dose 
parallelism between the movements trom 
December to April in the last three years, the 
reduction in April this year is not so rapid as 
last. If, however, we consider only wholly 
unemployed men the reduction is greater this 
year. The number of miners temporarily 
unemployed increased this year while it decreased 
from March to April in i935- Women have 
not done so well as men, since employment 
in textiles has not improved during this year. 
A slight set-back in the woollen industry has 
caused unemployment in the North-Eastern 
Division to increase (from I7*5 ^7*^%) while
in all other Divisions it has fallen.
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The effect of excluding the Building Trade 
from the totals is as follows:—

F kuai

1935Cultoti ...
WiKlI ... 
other 'rexlilm 
C'luthiiig 
D iklnhutioii 
IldteU. he. 
Otliern ...

Total*
1936

('ntt4iti
WiK)l 
Other Texlilr* 
riothiiig DiAtrlbiiiioii 
llotelii, h*\ 
Other*

» • 1

jAliiiar>
14 
24
13

Mai th 5pril

• • •

* • «

A
37
6

3/
27
58
41
91

24
24

6
1

52

A341
6

27
21
57
39
90

It
25
13
21
12
4
I

25

2H7 124 270 101

I  4 •

« *  «

4 < •

32
5
I

•  4 4

25
56
42
90

I'oUla

15
0
10
22
0
I

31

9*/

31
4

26
19
67
40
90

267

13
5

16
9
4
I

23

7 1

A
55
6

26
10
50
55
05

253

50
4

27
17
M
55
00

260

11
;̂4
11
21
8M
I

21

09

14
0

17
8

I

1
21

70

THE FRANC AND DEVALUATION.
Afaj' 2 i s f ,  1936.

Th e  flight from the franc, which during the 
early part of May seemed at times to make 
it unlikely that an unrestricted gold standard 

would be maintained much longer in France, has, 
at the moment of writing, again been checked 
and devaluation no longer appears quite so 
imminent. Nevertheless, the possibility remains 
serious that a new crisis in the coming weeks or 
months may compel a reduction in the gold 
content of the franc, or at least a first step in 
that direction by imposing restrictions on 
dealings in foreign exchange. It is, therefore, 
worth while to consider the repercussions which 
such a step might have upon this and other 
countries.

The normal effect of devaluation in a single 
country is, for a time at least, to strengthen the

competitive position of its exports in foreign 
markets and to reduce its demand for in e r ts .  
In face of this, the countries adversely arfeaed 
arc often tempted to raise tariff's or impose other 
restrictions on imports ; but such measures can 
offset the effects of the devaluation only in the 
home markets. To offset the clTccis in foreign 
markets export prices must be reduced, either by 
a reduction in costs of production, or by 

form of export subsidy, or by competitive 
currency devaluation. Of these measures the 
first is difficult and painful to achieve, while the 
others arc only too likely to provoke further 
unfortunate reactions elsewhere.

The adverse effects of devaluation in France 
and her colonies on foreign producers would be 
likely to be intensified by similar aaion in
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Switzerland and Holland, including the Dutch 
East Indies. The consequent fall in the costs 
of these countries would tend to encourage 
increased exports and to lead to a serious fall in 
the world price of a number of primary com
modities and foodstuffs. Thus, not only British 
producers of textiles and other manufactures 
but also the producers of various foodstuffs and 
raw materials in the British Dominions 
and colonies might be expected to view the 
prospect of a French devaluation with anxiety.

In view of the considerations outlined above 
it is at first sight surprising to find that many, 
perhaps most, of the economic publicists of this 
country view the prospect of a devalued franc 
with complacency, frequently with approval. 
Their opinion seems apparently due mainly to 
the belief that, serious as would be the effects 
upon the rest of the world of a French de
valuation, the effects of the uncertainty caused 
by a constantly expected devaluation are even 
worse.

O f the effects in France itself of this 
expectation there can be no doubt. Once any 
serious uncertainty is widely felt as to whether a 
gold standard currency can be maintained at 
its existing gold parity, large numbers of persons 
who hold assets, the value of which is fixed in 
terms of that currency, naturally attempt to 
maintain the value of their assets by converting 
them first into cash, and then into gold or into 
foreign currencies whose gold value is regarded 
as more stable. Such a flight from the currency 
entails a general fall in the value of fixed assets 
and a rise in long-term interest rates, while, 
unless the banks are prepared to replace the 
gold withdrawn from them with other local 
assets, a rise in short-term interest rates is also 
inevitable. This rise in interest rates in turn 
depresses local business ; incomes and employ
ment fall off, and consumption of all types of 
goods, including imported goods, tends to dimin
ish. The reduced consumption of imported 
goods may not however show itself for some 
time in reduced imports if  fears of devaluation 
cause merchants to increase stocks of imported 
commodities in spite of the high cost of holding 
them.

I f  confidence in the future of the currency 
could be restored, there is no doubt that the 
outflow of capital would cease and previously 
exported capital would return to France. 
Interest rates would fall, and business activity, 
and ultimately even imports, would show a

tendency to expand. It is true that the French 
price level is still relatively higher than that of 
the outside world, and that an improvement in 
internal trade might lead to an adverse balance 
of normal international payments ; but such an 
adverse balance would be small compared with 
the return flow of capital and releases of hoarded 
gold, and might be endured with equanimity 
for years. Under such conditions the restora
tion of confidence in France would be beneficial 
to all other countries.

There seems at present, however, little 
chance of restoring confidence in the franc at its 
present level. The strongest argument for 
devaluation in such cases is that it may be the 
only means of restoring confidence in the future 
stability of the currency. I f  this were indeed 
the result of devaluation, all the internal benefits 
of restored confidence would be achieved, plus 
some increase in export prices and in the profit
ability of export industries. It might then be 
expeaed that internal business activity would 
increase fairly rapidly, leading to increased 
demands for imported raw materials, and, as 
soon as the stocks purchased in advance had 
been depleted, to increased imports.

In addition, the termination of the uncer
tainty concerning the future of the franc would 
quite possibly have directly beneficial results 
abroad, for the fear of unknown consequences 
may be a more serious deterrent to business 
enterprise than an actual definite burden.

There are thus likely to be two opposite effects 
of devaluation of the franc, the one favourable 
to foreign producers, the other unfavourable. 
Which effect would prove to be more important 
on balance depends upon the degree of de
valuation necessary to restore confidence in the 
future of the franc. Too small a devaluation 
might fail in this object; too large a one would 
inflict serious losses on the rest of the world 
and probably give rise to a new wave of trade 
restriction or currency depreciation. Whether 
the happy mean exists, and if  so, whether it 
will be found, cannot at present be foretold.

A  further element of uncertainty rests in the 
attitude of Germany and other European coun
tries whose currencies are at present not strictly 
speaking on the gold standard. The possibility 
cannot be excluded that even a moderate French 
devaluation might give rise in these countries to 
a protracted process of successive currency 
depreciations which in turn might disturb 
countries not direedy affected.
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RECENT MOVEMENTS UNI TED STATES.
(Report from  H a r v a r d , M ay W i, 1 9 3 6  )

IN  the Index of Economic Conditions the most 
striking change in April was a sharp drop in 
the A  curve— speculation.* Daily figures 

show that the long advance in stock prices, 
which had slackened in March, was resumed in 
early A p ril; but a violent decline occurred before 
the end of the month, and speculative circles were 
bewildered and apprehensive as M ay opened. The  
business curve of the chart rose substantially in 
April to a level distinctly above the preceding 
high point of December, and the money curve 
remained unchanged.

Developments in trade and industry were 
generally favourable during the month. Season
ally adjusted weekly figures for bank debits at 
selected centres outside New York rose irregu
larly, without surpassing die exceptional figure 
occasioned in mid-March by exceptional financial 
transactions, and averaged substantially above 
the March level.

Total freight car loadings ran considerably 
higher than in March, and, as the seasonal 
normal is horizontal, this implies a real expan
sion in traffic. An important part of the gain 
resulted from resumed shipments of coal, which 
had been reduced after early March by the 
severe floods. Part of the March contraction 
in coal shipments was an indirect result of the 
floods, which had caused a temporary curtail
ment in certain industries such as steel. This 
condition was reflected also by weekly figures on 
car loadings of ore, which have likewise increased 

by more than the seasonal normal — since early 
April, when steel activity was restored after the 
flood interruption. Very large increases occurred 
in small-lot and miscellaneous shipments— for the 
former at a time when seasonal changes are 
negligible; for the latter the increase exceeded the 
seasonal normal. Available weekly figures, with 
seasonal adjustments, show for these two impor
tant classes of freight substantial gains over 
March. For the small-lot merchandise ship
ments the movement was horizontal after the 
first week of A p ril; but for miscellaneous car 
loadings, made up largely of materials and pro
ducts of industry, a sharp increase occurred after 
the middle of the month. The freight traffic 
figures thus indicate for April a sustained or 
increasing volume in trade and industry.

* See chart, p. 144.

Weekly actual data for electric power con
sumption had recovered by early April the losses 
registered during the March floods, but recent 
figures have remained below the high levels 
attained when the January-I'ebruary blizzards 
created abnormal demands. Ordinarily these 
electricity figures are not readily interpreted, 
because o f the varying allocation between house
hold and industrial u se; and the case is com
plicated in April by the confusing and uncertain 
effects, direct and indirect, o f the March floods. 
Weekly figures for particular branches o f manu
facture show during April expanding activity in 
steel and automobiles whereas cotton textile 
operations changed little. Construction contracts 
averaged close to March levels, which reflected 
a gradual but fairly well sustained improvement 
during recent months.

In wholesale commodity prices April brought 
a mild recovery to the farm products and foods 
groups, which had suffered considerable declines 
in the first quarter o f the year. Small declines 
appeared in the groups, textiles, and chemicals 
and drugs; but most of the other grtiups 
changed very slightly, with variations mainly 
upward. The price decline, which had assumed 
substantial proportions by the end o f March, 
appears to have been halted in April.

On the stock exchange, prices rose vigorously ' 
during the first week of April and, after several 
days of drifting, broke sharply during the last 
half of the month. T h e decline was general, 
reaching to all leading groups o f stocks, though 
the actual drop was larger relatively for railroad 
shares than any other broad group. Trading 
was very active, especially during the final week ; 
and the decline at times was violent. Leading 
reasons for the reaction arc not wholly clear, 
especially as trade and industrial conditions were 
evidently improving; but certain technical 
changes in Ute rules affecting margin accounts 
arc supposed to have increased the incentive to 
sell. Bond prices were somewhat lower at the 
end o f April than a month earlier; though first- 
grade railroad bonds, alone o f the four chief 
classes, showed a very' slight gain in price. 
Selling of bonds in late April did not reflect 
changes in the money market, but was presum
ably in part induc<^ by the break in share 
prices. Flotations o f securities were larger than 
for several months passed, the first full week of
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April showing a total comparable with the most 
active full month of 1935. Current flotations 
are made up very largely of refunding bond 
issues, but in recent months a moderate volume 
of new capital issues has been developing. 
Classified figures for April are not yet available, 
but no reason appears for doubting the con
tinuance of recent tendencies.

did littleDevelopments during April did little to 
affect the abnormally easy condition prevailing 
in the money market. Short-term interest rates 
remain unchanged at levels which are almost 
nominal. New York is again drawing gold from 
abroad, but this movement is to be attributed 
to developments and uncertainties abroad and 
not to factors originating in the United States.

Total reserves of the combined federal 
reserve banks increased moderately during April. 
Total investments of the system remained 
practically unchanged during the month at the 
same level which has prevailed since the end of 
1933. The new Federal Open Market Com
mittee, as authorised under the Federal Reserve 
Act of 1935, held its first meeting in March, but 
there is no indication that any reversal in open- 
market policy, which has kept the system’s 
holdings of government securities at virtually 
a constant figure for so long, is being con
templated.

Federal reserve notes increased in response 
to the requirements of the Easter holiday trade, 
but have since declined. Total money in cir
culation moved in similar fashion, the weekly 
seasonally adjusted figures remaining unchanged 
throughout the month. Total deposits o f the 
system increased slightly, this corresponding to 
a sharp rise in member bank reserves, offset in 
large part by a decline in Treasury deposits at 
the federal reserve banks. A t the end of April 
member bank reserves were about $2,700,000,000

in excess of legal requirements. This compares 
with a peak of $3,300,000,000 in December, 
1935? arid a minimum of $2,300,000,000 in the 
latter part of March.

Total loans and investments of reporting 
member banks continued to increase during 
April. Security investments declined sharply 
on April i, but this decrease was more than 
offset during the four weeks following. Total 
loans, on the other hand, rose sharply on April i, 
but have decreased moderately since then. 
Loans on securities declined week by week until 
the end of the month; but all other loans, 
chiefly for commercial purposes, advanced until 
mid-April. Thereafter a moderate decrease 
occurred. On a seasonally adjusted basis, this 
latter series changed little over the month, and 
on April 29 was at the highest point in two years, 
but still below the levels prevailing even in 1932- 
1933- Adjusted demand deposits at reporting 
member banks increased substantially during 
April, after declining in March. This movement, 
as is the case with the corresponding variation in 
member bank reserves, has been attended by a 
directly opposite movement in Treasury cash 
and deposits— reflecting payment of taxes and
purchase ot new government securities in March 
and the disbursement of a good part of these 
funds by the Treasury during April.

April brought a resumption of the forward 
movement in industry and general business, with 
an interruption in the decline of commodity 
prices. Money and banking conditions showed 
no significant change from the situation, excep
tionally favourable to business expansion, which 
has prevailed for many months. The sharp 
reaction in share prices may have been due 
largely to technical causes within the stock 
market, and may therefore reveal no change in 
the business prospect.
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S'lOCKS OF S TAPLE COMMODI TIES.
Table supplementary to the summary table, p. 2, Special Mem. 32.

tlJ' Amarloan Cotton.
4DexinninR of i| qoO teles

1933 Ju ly  ...........( 10,648
O ct.............. j 10,107

1934 J a n ..............1 9,785
A pril........ 9,236
J » i y ...........1 9,362
O ct.............. ! 9,468

1935 J a n .............. 9,070
Feb........... 8.885
March ..... . 8,744
A pril........... 8,581May ........... 8,621J u n e ........... 8,429
July .......... 8,413
Aug............. 8,253S ep t............ 8,227
O ct.............. 8.208Nov............. 8.C58Dec............. 7.814

1936 J a n .............. 7,655Feb.............. 7,300March ..... 7,168A pril........... 7,036May ........... 6.897t
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8,333 270 1 7 6 t

8.046 251 i 8 1 t

7,501 212 6 6 17 0
5,692 233 8 7 13 7
7.B87 279 6 6 •

7.390 285 6 6 •

7,701 281 j 0 5 19 5
8,058 267 1' 6 9 190
7.602 255 7 2 183
6,780 233 7 4 17 0 t
6,170 225 7 6 15 & .
6,487 217 1 7-7 157
4.755 216 ; 7 0 •

4,688 216 ' 7 6
4.848 224 7 8 •

6.468 228 7 7 224
0,237 247 : 7 8 22 1
5,829 253 7 9
O..337 244 7 9 •

0.071 232 8 2 222219 8 2 1
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* Not available. I ProvUlonal.
I Feb. Include! i , i 6a toni of buffer atock ; March, 6,sla  torn i Apr. onwarUi, whole buffer atock

(1) Total supply Beasonalty corrected, exclusive of Buropean and Asiatic mill stocks.Visible Supply plus estimate of Straits stocks.U.K. stocM in official warehouses.Visible supply in U.K. and U.S.Crude rubber stocks (outside regulated areas) in U.K.. U.S.A.. Singapore. Penang, Para and Manaos plus estimated afloat as publisheo by the International Rubber Regulation Committee.

Total visible supply.
Tea Brokers* Association. London siucfts.
(Al Visible supply. (B) tnierior Uracil slock and Paulo Pledged slock Figures supplied by .Metsre. Duurtng A Zoon.

(9) Stanford Wheat Studies Bstiauies of World's Vlalble Supply.
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ANNUAL INDEX
THE VOLUME PRODUCTION

Section I.— INTRODUCTORY.

Th e  basis of the Index of Production is 
the output of the year 1924. The pro
duction figures for 1924 have been 

equated to 100 and the production figures for 
each year are expressed as percentages on 
this basis, while the method 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 L Agriculture. —  Production of 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

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 of Sulphate of Ammonia and 
Coal Tar, and from the trade returns are 
obtained imports of oil-seeds. All these 
except the last are hidden in the final 
indices.

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 zinc: home smelter 
output and total metal manufactured.

Group V. Textile Trades. — SepavatQ 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 VIII. Papery Printing and Allied Trades. 
— Net imports of raw materials reduced to 
their paper-making equivalents.

Group IX. Leather Trades.— Net imports of 
raw materials reduced to their leather
content.

Group VI. Foody Drink and Tobacco Trades.—  
Separate series for grain milling, total 
flour consumption, sugar refining, cocoa 
and tobacco manufacture, based on the

Group X. Rubber Trades.— N ti im p o r ts  o f  
c r u d e  r u b b e r ,  g u t ta - p e r c h a  a n d  b a la ta .

Group XI. Building and Contracting Trades.—  
Total number of houses built in England 
and Wales, since 1923.

The net output in the Building and Con
tracting trades in 1924 was £94 M n.; owing to 
the fact that house-building only forms a part 
of this industry the weight attached to this 
index is taken as 35.

N o t e — C o r re c t io n s  fo r  s to c k s  a t  d if f e re n t  
s ta g e s  a re  p o s s ib le  in  th e  c a se  o f  n o n - f e r ro u s  
m e ta ls ,  c o t to n ,  g ra in  a n d  f lo u r , a n d  r u b b e r .

Section II.— GROUP INDEX NUMBERS AND THE FINAL INDEX.

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 £2‘]/̂ y000y000. The 
exceptions to this are the Textile group, where

the weight has been increased to provide for 
the representation of the Clothing Trades, and 
the Building group where the weight assigned 
is much less than the net product of the group, 
since the number of houses built is not
adequately representative.

The combined index for all industries in 
1935 is 126*3, an improvement of 6 points on 
1934. The improvement in output is general.

llcegte
Ye*r-
1019211922 1023 1924 10 10 
1927 10 1019301931193219331934

1NDEX->TJ31B

Prodoctioo.m.

tetr.1930192119221923192419251926192719281929193019311932
1933
19341935
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NOTES ON THE INDUSTRIES.

•»
}

Group /.— The figure for Agriculture is less 
than in 1934. Declines are shown in output of 
Wheat, Barley, Potatoes, Hops, Wool, Mutton, 
while increases occur in the other figures.

Group //.— The Mining figure is only slightly 
improved on last year, a reflection of the slightly 
greater output of Coal.

Group III, Increases in Pig Iron, Steel Pro
duction and Motor Vehicles counterbalance the

low figure for Shipbuilding, and help to make 
the figure for the group 20 points higher than
last year.

Group V. Increases in tltc Option and Wool 
figures arc mainly responsible for the higher 
figure for this group.

Group VI.— 'I'hc figure for hood is practi
cally the same as last year. Increases in Drink 
and Tobacco counteract declines in P'ood.

SECTION STATISTICS DETAIL.

f
(houf> / . — Agriculture.

INDEX-NUMBERS FOR THE PRINCIFAE ITKMSOF I’ RODUCrnoN IN (JRKAT HRI I AIN AND IIIK m M I U N K O  INDEX(Y««r 1024 100.)

Whc&t. Barley. OaU.

Production,1U34. 11:1 tona 1.413. 000 tone1,143. 000 tona 3,300.

PoUlOM. Ltoanaand
IVaa.

WeightB. 10
Year.1020192119221923192419251926192719281929 1030 1931 1952193319341935

107-3 143-6 123-4 112-3 
100 100-2 96-3 105-4 94-1 94 1 798 71-9 82-5 118-1 13T6 123-4

121-7 102-5 95 9 962 100 100-9 89 7 83-7 98-2 961 72 8 74 0 72-9 602 71-6 64-0

100- 7 97-4 87-8 920
100
952

101-  8 89-3 97-6103-9 90 4 84'6 908 87-3 80-1 82-7

13 1

123-9 1129 147-0 
101-0 
100 118 8 103-4 108 8 128-4 134-0 101-7 87-7 125-7 1266 126 1 107 4

119 6 93 7 91-9 96 3 100 83 4 79-0 80 I 697 65-3 730 64 6 609 630 64-2
Information not arallahlc).

Hay. llopa. Wool. 

Mn lb».v r t .
4

000 inn* HbUTO. 001 carta. 444.

1020 633 107 4
68-2 504 96874 6 678 997958 61-6 979

100 100 10069 0 BOO 105 4006 74 8 114 6800 674 119081 4 54-5 123770 1 808 122091 1 57 0 120 501 3 36 1 118 479 1 42'3 i a o 2664 487 129 4
666 58 3 126 376-8 56-8 114 0

Milk. Ite«f and

Mn.falinnaI.f7l.
4&

000 r«U  
I0.7M.

II

klu'inn and

n»1r « u•.ton k.tsi. biri«>d I' 4at
19

»_-

937 926 
066  97 7 

100 101 4 1010 107 3 1006 
1102 
U0 9 
112 2 116 4 119-4 
121 6 12,3 4

106 4 93 6 
880  
062  100 996  100 8 100 1106 9107 3 1001 101 8972

104 9 100 8

124 6 03 0 
110 0 
100 0 
100 
110 2 
121 2 131 6 143 4 137 0 131 7 1203 
135 6

167 4 157 7

i =5

I 1 r
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Group I I .— Mining.
INDEX-NUMBERS FOR THE PRODUCTION OF PRINCIPAL MINERALS IN GREAT BRITAIN

AND COMBINED INDEX.
(Year 1924 =  100.)

CopP**'

Coal. Iron Ore. Salt.

production
19H4. 

000 tons.
267,100. 11,051. 2.027.

Weights. 252. 3. 2.

Year.
1920 86-9 114-7 100-6
1921 61-1 31-4 64-4
1922 93-4 61-9 86-6
1923 103-5 98-4 92-2
1924 100 100 100
1925 91-0 91-8 94-6
1926 47-3 37-0 84-7
1927 94-4 101-4 97-5
1928 89-0 101 9 95-3
1929 96-1 119-4 96-6
1930 91-3 105-2 101-4
1931 82-4 68-9 93-0
1932 78-3 66-3 108-8
1933 77-5 67-6 116-1
1934 82-7 95 8 123‘6
1935 83-4

China, 
Clay, Ac

1,087,

1 .

93-3
579
80-2
90-4

100
102- 5 
97-3

103- 4 
95-5

100-9
90-3
70- 2 
62-9
71- 5 
820

Oil Shale. Fireclay.

2,857. 2,178.

99-5
65-3
91-1

100-2
100
86-3
68-6
71-6
71-3
70-8
70-7
60-7
47- 9
48- 9
49- 0

90-3
62-1
83-7
96-9

100
102- 4 
68-5

110 7
103- 8 
101-4
93-2
78-3
70-9
77-3
92-6

Clay and 
Shale.

10,843.

1.

74-0
77- 0
59-0
78- 4 

100 
120-5 
119-1 
134-7 
122-4 
131-6 
141-6 
1441 
137-2 
169-6 
202-2

Igneous Lime Sand- Slate.Rocks. stone. stone.

7.489. 12,813. 2,532. 2.877

3. 3. 2. 2.

75-1 87-8 740 74-8
76-7 57-3 74-4 82-5
79-9 73-5 84-5 80-4
90-6 89-2 90-2 91-6

100 100 100 100
109-8 101-9 114-1 106-3
1101 79-1 117-8 104-3
113-1 112-5 123-7 103-7
112-2 110-2 1211 104-4
115-5 117-0 117-2 104 5
127-3 115-7 124-2 90-5
140-8 107-0 127-8 84-4
123-1 96-1 110-8 87-9
117-4 102-1 112-5 94-7
118-4 114-5 125-4 1010

C om bined
Index.

55-

Year.
1920

1922
1923
1921 
1925

1921

81'5
49-0
40-8
79-2
lOO,
100-6
lOl-
119-̂

OottoD

Production
1924.

y,niprodor* 
plus ja r n  ,oaDttfactarcc
Mn. lbs- 

2574

4

A
•Provisional,

i

Group I I I .— Iron and Steel, Engineering U7id Shipbuilding.
INDEX-NUMBERS FOR THE FERROUS METAL GROUP AND COMBINED INDEX. (Year 1924

Weights, 82

li
100.)

4 r

i ll I'

II

i

r*i

• r

< > I

;̂
I

)
Pig Iron. Steel. Finished

1

Tin Plate. Wire 1 Rly. Locos., Shipbuilding. Motor •
1 1 Steel. Trades- Wheels. Axles Industry,' I

Prod'tlon,
1924.

00 tons. 1 
73.074

00 tons. 
82,012 t

00 tons. 
8.495 II

00 tons.* 
3,336 t

00 tons. Combined
14,399 132,0005 Index.

W eights. 5 15 29 1
I

6 6 7 ; 22 45 1
Year.

1 1!1
1G20 110-0 110-5 90-8 71-6 93-4 198-7 142-8

1
118 0

1921 35-8 45-1 45-8 34-2 32-4 1881 106-8 69 4
1022 671 71-7 67-6 79-2 76-3 142-0 71-6 55-3 69-4
1023 101-8 103-4 98-2 85-6 107-1 160-0 44-8 65-9 82 5
1924 100 100 100 100 100 100 100 100 100
1025 85-7 90-0 98-0 90-2 94-0 130-1 75-3 1 115-9 100 1
1926 33-6 43-9 66-1 67-2 75-2 132-7 44-4 136-4 ' 86 2
19B7 99-8 no-9 116-4 88-2 95-4 152-4 85-1 160-6 124 6
1928 90-5 105-9 108-7 101-8 104-8 182-6 100-4 160-6 126 8
1029 103-7 117-7 113-7 103-6 113-3 150-7 105-7 181-1 136 4
1930 84-8 890 88-6 95-8 89-4 1800 102-7 179-6 : 126 2
1931 51-4 63-1 66-2 84-4 90-4 73-6 32-4 169-0 1 96 3
1932 48-9 64-1 60-3 87-8 101-0 16 0 13-3 176-5 ! 92 1
1933 56-4 85-4 72-8 90-3 116-4 31-3 9-2 223-5 114 0
1934 81-8 108-0 91-1 88-1 150-3 23-6 32-0 269-0 : 141 3
1935 87-9 120 0 97-2 83-4 153-2 92-1 34-7 316-0 163 7

1921
1922
1923
1924
1925
1926
1927
1928
1929 
1^
1931
1932
1933
1934
1935

102-8
70-7
101-6
91-1

100
U4-1
95-7
106-3
97-0
95-4
69-1
75- 6
76- 9 
85-9 
84'5 
89-6

For

Greini!

* Production + Imports — Exports of Wire Rods.
4 See table below.

f Locomotives, 23.563 tons; wheels and axles'. 16,15i tons; weights 7 : 3 proportional 
§ No. of Cars and Commercial Vehicles. [to average value 1^4

Finished Steel Products.
(Year 1924=100.)

Prodsction
1̂24

'Mn. b 
2Sc

i

< I«

;n  ̂ .

il I 1. 'L'./ 0

y r-’ii;

!'' 'iSV:iS^
f ; i !,̂

Forgings. Plates. '1
1

Sheets. Galvanised
Sheets.

Rails. Ralls for 
Trams.

Sleepers and 
Fishplates.

Sections
Oirders.

Hoops and 
Strips.

Combined
Index.

Weight. 8 12 8 15 5 1 1 21 4

Year. 1

1920 112-9 142-6 71-9 60-6 92-9 56-2 62-3 121-8 62-2 99-8
1921 52 0 67-0 32-5 39-1 67-9 46-5 60-1 41-0 1 45-8
1922 48-4 51-8 77-8 78-6 87-0 51-5 89-4 68-4 61-3 67-6
1923 96-5 90-7 102-3 90-8 110-6 111-2 140-2 102-1 93-6 98-2
1924 100 100 100 100 100 100 100 100 100 100
1925 90-8 79-7 103 7 111-6 102-5 67-8 126-4 97-5 101-8 98-0
1926 63-1 39-3 83-4 101-4 43-9 361 64-7 66-0 73-4 66-1
1927 119-4 118-9 114-7 1130 141-3 91-5 184-1 115-7 81-7 116-4
1028 94-7 101-4 119-9 117-1 114-1 48-0 108 7 111-6 99-0 108-7
1929 93'8 121-6 124-1 111-0 115-2 56-0 86 5 120-7 101-6 113-7
1930 89-9 92-8 89-8 76-3 86-3 48-1 91-8 1008 66-0 8B-6
1931 64-9 47-8 76-4 58-9 73-7 36-7 90-5 82-6 56-5 66-2
1932 40-5 45-1 81-2 47-2 61-7 43-7 53-3 78-8 73-0 60-3
1933 54-9 59-6 95-9 48-3 49-8 46-3 29-6 98-2 106-4 72-8
1934 79‘3 79-1 113-7 46-3 67-9 45-7 41-9 128-0 132-9 91-1
1935 100‘0 92-1 128-9 51-2 63-2 47-1 47-1 121-6 155-4 97-2

Weifhts, U

I

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934 
1955

I

.r 1

?; 1

*4

»  I

-CO

K

0
o
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INDKX-NlIMnEHS FOU

Group IV . — Non-Ferrous Metal Trades.
r ilH  NON-l'KnUOUS MHTAI. INDUBTHIKH. AN'I) (!OMHINIil) INI)KX (Y"»r IW ««K »l

Ooppor

Weights.
Year.
1920
1921
1922
1923
1924
1925
1926
1927

S5.

Ij«ad,Tln and
Zino.

59.

Combined Index

81-6 66 4 78 7
490 44 9 1 46 e
40-8 70-7 : 06 8
79-2 91-6 606

100 1 100 100
1006 111-7 1068
10T6 lOO-O 100 S
119 4 1142 116 7

WtlghU
Vnal-. 
1928 
1029 
1930 
1631
1032
1033
1934
1935 

N«*w Brrina.

('upper'

6A.

1218 
116 1 
U7 4 
HO 7 

195 3 
102 6 
151 6

T n r r

l^ a d .T ln a iM l  ( uii.hined Index. Zinr.

Ml.

114 4 
124 0
117 7 
107 7 
909  
97 5

1?5 0
TT

INDKX-NrMHKUS FOK TIIK

Group V.— Textiles.
IMtlNOIFAl. T K X n i.K  THAOKS 

(Vnar 1924 «  100.)
a n d  (M»M1UNKI> IMIKX

1

Frodtictioii
1924.

Weights

Cotton. Woo) mil) 
Worsloil.

Yarn produced 
p)uR yarn 

manufactured. 
Mu. D)s. 

2574

62 52
\  _

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935

102-8 
70-7 

101-6 
911 

100 
114-1 
95-7 

106-3 
97-0 
95 4 
69 1
75- 6
76- 9
83- 9
84- 5 
89 6

1
0
I

9

9

•lute, Hemp 
and Eiiiuii. Lace.

Quantities 
tetninod plus
homo crops. •

000 tons.
286

0 3

1089 ! 225-5 1
47-8 130-6
78-7 150 0 i

77-0
100 100
09-3 1145 ;
74-4 1214 1 

1235123-8
103-6 1005
1095 08-6
79-5 1022
795 91 8

i  76-6 1193 !
884 1180

1039 1 1210
1 95-4 1 135-1

Hilk

Art Bilk 
000 Die. 

25526

i^iikooiiRumed
000 lb*. 

2403

Cucnbltied
Index

Hllk Index

eo I
69 0 

100 
1058 
99 8 

152 1 
197 4 
205 1 
180 4 
205 1 
2697 
3173 
346 I 

•1

114 8 
357  

106 7 
72 I 

100 
B57 
906  
630  
96 4 

109 2 
956  

102 0 
1316 
155 8 
1920 
197 7

10

114 a 
357  
834 
70 5 

100 
058
05 2 

117 a
1469
167 1 
1380 
153 5 
200 6

2C/I 0
310 9

For method of calculation see Hpecio) Mem. No. 0, and for further detailx rnxperUng other Trade*

Group Foody Drink and Tobacco Trades.
INDEX-NITMIIKHS FOR I'HK FRINCIFAI, TRADES, AND COMIIINKD INDEX

(Year 1924 -  100.)

i

Grain Milling. Urrad and 
Ulfcuit 

Manufacture.

11
(?ocoa

: Manufacture.1
Hugar Reflninc.

1
Brewlna. Hplrtt

Distming.*
Tolniron j 

M%ntitArtur#

Production
m i

iMn. biisholsl i 
263 0

(Mn. bnsbelsl 
289'H

(000 ewta.) 
i I036U

i
(0 0 cwts.) 

103)71

(oon standard 
)»arrf'lsl 
•crJM

(000 proof 
callcmsi 

»*40|

1
(rnnihs.'

ttMlO
c*ofnh)vi#<1

In4^%.

Weights. 13 86. 17. 1 6.
.

1. t l .

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935

89-9
91- 6
93- 7
92- 1 

100 
919  
88-1 
071 
92-5
94- 1 
89-1 
996
97- 1 
99 2
98- 9 
97-3

li

922
96- 6 
98-6 
94-0

920
89-3
97- 9 
92-2
94- 0 
91-3 
999  
96-0
98- 6 
98-4
95- 7

97-7 
86 4 
97-6 
96-1 

100 
106-6 
108-8 
107-7 
107-2 
UO-9 
109-9 
1162
1289
1290 
1396 
1590

97 I 
92 3 

111 0 
109-6 
100 
99-3 
936  

102-3 
158 2 
1900 
194 6 
1870 
222 0 
202 5 
1999 
1925

116 6 
1053
906

100 
1006 
97 1 
96-0 
94.5 
937
907  
790  
630  
69 1 
74 9 
76 4

100 
1087 
795  
81.6 
949  

106 0 
103 9 
855  
87,3 

1128 
143 1 
158 9

103 0 
999  

100 7 
994 

100 
106 1 
108 2 
114 4 
12.5 6 
1563 
1395 
131 6 
128 6 
135 1 
145 5 
1-50 6

lot

Information for Great Britain and North Ireland not arallable before \9H
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‘Chemical and Allied Trades.Group V I L -
INDEX-NUMBERS FOR CHEMICAL TRADES.

(Year 1924 = 100.)

Group VIII . — Paper  ̂ Printings and
Allied Trades.

Oil Seed Crushing.

1924 Net Imports Oil 
Seeds, «&c.. 1,7()0,400 tons.

Combined Index.*

1920 79-2 94 7
1921 76-3 64 0
1922 78-1 83 4
1923 92-4 93 6
1924 100 100
1925 97-3 93 3
1926 79-7 77-4
1927 74-2 96 9
1928 87-6 104 2
1929 89-1 109 8
1930 72-6 102 8
1931 86-4 90 8
1932 87-1 99 6
1933 75-7 97-5
1934 75-4 100 2
1935 90-5 106 3

ESTIMATED PRODUCTION OF PAPER FROM ESPARTO
AND PULP, WITH INDEX-NUMBER.

*Includes Production of Alkali, Coal Tar, Sulphuric Acid* 
Ammonium Sulphate, and other C hemical Manufactures and

Year. Paper from Esparto 
(00 tons)

Paper from Pulp. 
(00 tons). Index Number *

1920 1463 7447 91 2
1921 656 3619 I 43 7
1922 1542 5704 74 1
1923 1946 7069 92 3
1924 2161 7610 ii  100
1925 2101 7590 99 2
1926 2164 8204 1061
1927 2606 8921 118 0
1928 2501 7838 105 8
1929 2814 10245 133 6
1930 2443 9560 122 8
1931 2332 8893 114 8
1932 2191 10910 134 1
1933 2388 11223 ' 1393
1934 2577 12995 169 4
1935 2652 12925 1593

II
t

Qi5Apr- 15-6

Jane - 5-3
ju ly - 'l  iV9 
iug- 15-0 

tSep̂ "1 14'6 
O c t - ’ ■ 
Kov-' 
pec.-

IV§
1V2

Total production 1924 (977.200 tons) equals 100
Super-Phosphate manufacture.

Group IX .— Leather Trades.
INDEX-NUMBERS FOR THE raiN C IPA L  BRANCHES 
OF THE LEATHER TRADES, AND COMBINED INDEX.

(Year 1924=100.)

Group X L — Building Trades.
NUMBER OF HOUSES BUILT AND INDEX NUMBER

England and Wales. (Year 1924=100.)

Sole
Leather.

1

j  Imports 
1  of 
Goatskins.

Imports 
of Leather 
Undressed.

Upper 
and Fancy 

Goods. 
(Cols. 2 & 3 
combined.)

Combined 
Index 

(Cols. 1 & 4 
combined).

Production
1924

000 cwts. 
2375

Numbers 
(OOO’s) 5076

1

000 cwts. 
596'4

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 90-1 89-9 89-9 92 2
1924 100 100 100 100 100
1925 95-2 72-0 102-3 99-8 97 1
1926 92-5 i  61-4 95-1 92-2 92-4
1927 93-8 90-5 111-1 109-6 1011
1928 97-3 99-0 132-7 130-2 112 2
1929 83-2 76-5 970 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 101-6 168-0 71-4 90-8 96.9
1934 96-4 139-3 73-4 84-6 91 4
1935 107-8 193 6 73-5 100 2 105 1

1

Year
Estimated 

houses 
built. GO’S

Index

1923 825 66-9
1924 1,232 100 0
1925 1,662 135 3
1926 2,076 168 5
1927 2,561 207-9
1928 1,680 136 3
1929 2,028 164 6
1930 1,728 140 2
1931 2,029 164 7
1932 2,012 163 4
1933 2,423 196'7
1934 3,207 260-4
1935 3,400* 276 0*

1S31 
JULY
auo.
Bfiff- •
OCT.— 
HOV.
d e c . 

mi

PBB. 
lUE- 
iPRlh

i m

■ 90'64 
B8-n 
88-61 
86-60 
83-62 
83-93

9 4 ^

.........

^ 4 *

I

$ 9 9 ^ ^

86-06
yi-32

m
1

9 4 9 4 9

9 9 9 4 9 *

*  Provisional

JU L Y . 
lU G . .

BBPT.. . . .
OCT. 
N O V ., 
DBG. . 

19H
JAN.. .
FEB. , 
UAR. . 
APRIL 
MAY . 
JU N E .

i

85-51
8610

04
88
35

80-22
62-W
83-60

4 9 9

8l-7£
71-81
77-51
77-88
n-20
76-50

N o te .—Estimated houses built in calendar year 1924 taken

Note.—Weights used are the respective total values each year.
as half sum of houses built year ended Jlarch 31, 1925, and

houses built year ended September 30, 1924.
H i ^ t

Group X .— Rubber Trades— Index.
Quantity of Rubber, Gutta Percha and Balata retained in

U.K., 1924 (646,000 centals) equals 100.

N o te .—Similar figures for Scotland ; being about 10% of the i '

corresponding figures for England and Wales and shewing the

JULY 
AUG. 
8EPT 
OCT. 
NOV.
DEC. . . . . .

1935
JAN.. . . .
FEB.... .
MAR. . . . .
APRIL . 
MAY...

76-46
75-(n
74- 85 
74.35
75- 72 
74-91

9 9

74-3
73̂
72- 1
73- 2
74- 1!

....I 7f6|

1920 121- 1928 172-4
1921 70-7 1929 270-0
1922 480 1930 276-5
1923 110-5 1931 283-5
1924 100 1932 295-5
1925 129-4 1933 280-5
1926 125-5 1934 388-9
1927 174-4 1935 338-9

same general tendency, are given below.

HOUSES BUILT IN SCOTLAND.

1924— 5,937; 1925-10,053; 1926—14,930: 1927-21,000;

N o t e .—Above figures corrected for port stocks.

1928—19,799; 1929—19,157; 1930-12,104; 1931-12,119 

1932—17,274; 1933-26,117 ; 1934—24,231; 1935-25,239,

74- 75
75- 01 
74-84 
74-49 
74-77 
74-69

%
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SUin^LEMENTARY_TABLEOFUNJMi;m
l U U L A N U

Near j 
End ot 
Month.

•

o
H

1935 Apr.... 15 6
May... 15-5
June.. 15-4
July... 15-3
Aug.... 14-9

tSopt... 15-0
O ct.... 14-6
Nov.... 14-6
Doc.... 14-2

1936 Jan. ... 16-3
Fob.... 15 4
M ar... 14-4
Apr.... 13-8

Vlu

178
17-8
17-6
17-4
16*9
170 
16-6 
16-6 
16 3

18-5
17-3
16-2
15*6

U'2 I 20 3 ! 19 0
116 ' 21 0 10 6
l l  7 22 2 ' 19 2
12-0 21-4 19-2
U 5 20 3 19 0
lO-b 2U 1 19 6
0 8 19 1 10 0
9 7 19 4 10-7
90 179 18 2

12 0 20 1 204
10-7 19 9 19 1
9 7 17 6 18 1
03 17 8 17 6

21 7 32 0 255
21 2 51 4 25 4
20 1 506 253
21-5 29 8 27 2
200 29 9 29 1
2J 4 31 4 2 'i l
2U 1 50 9 25 4
20 3 505 22 7
205 29 2 22 7

227 31 4 24 7
21 4 522 24 4
203 32 0 25 4
10 6 31 3 22 6

t  Tho l>„,-.-.uUKc, „ftor A,.KU.t. 1935. . r .  U .m l.... ll.« Ju lr . l« i i

FOREIGN EXCHANGES.
A V E R A G E  O F  D A I L Y  R A T E S .

Milan 
I. to £

norlin 
M. to £

Ainater 
Jam  

II to i
P ra i'ia  

k r. to t
?)urloli
f. to i

NawYork
holm

% Uit ikr. to £

l lt io iio t
A ires

J. to I

ll .m harJaneiro
I iMr m il. J.t»«r rot<-

l lo n t
kuitg 

d |>ef $

19SS
JULY . 
AUO. . 
SBET. . 
OUT.... 
NOV. . 
DISC. . 

i m
JAN.....
FEB. . 
MAK. 
AVIUL 
MAY .. 
JUNE

90-64 
88-71 
88 61 
86-60 
83-62 
83-93

86 06 
87-22 
87-40 
87-21
85- 57
86-  10

69-68
67-91
67-66
66-29
64-08
64-07

65 64
66- 91
67- 16 
66-68 
64-66 
64 78

14-97 
14 60 
14-59 
14-30 
13-79 
13-76

14-13 
14-36 
14-46 
14 68 
14 41 
14-38

8-82
8-63
8-64
8-45
799
7-83

For c a r l i r r  yi'nf* *»<**'
. .  A  A n  t n . n A  1 0 * ^ 0

837 
8 53 
8 54 
8 51 
8-38 
8-44

120 02 
117-40 
11726 
115-44 
11048 
110-52

JULY . 
AUU. . 
B EPT..
our. .
NOV. . 
DEC. . 

1984
JAN.....
FEB. . 
MAK. . 
APRIL 
MAY . 
JU N E .

>  •  •  •

85-24
83-88
80-35
80-22
82- 14
83- 60

81-78
77-81
77-34
77-88
77-20
76-60

63-12 
62-44 
59-77 
59 69
61- 03
62- 30

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

14 00 
13-78 
13-17 
13-17 
13 46 
13 71

8 28 
8 13 
7-80 
7-79 
7 97 
8.14

11331 
11521 
11576 
11524 
113 98 
11362

JULY ......
AUO.........
8BPT........
OCT..........
NOV.........
DEC..........

1936
JAN..........
FEB..........
MAR.........
APRIL ...
MAY.........
JU N E ......

76-46
76-07
74- 85 
74.32
75- 73 
74-90

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

1936
JAN...........
FEB..........
MAR..........

Woak eodini
April 4......
.. 11...
„ 18......
.. 25......

May 2......
ft 9.««... 

16......

74-30 
73 92
72- 11
73- 28
74- 19 
74-68

58-80
58.47
57-54
57- 38
58- 40 
57-89

67-47 
57 43
57- 17
58- 23
59- 37 
59-75

74- 79
75- 01 
74-84 
74-49 
74-77 
74-69

74-86
74-84
74-92

6026
60.49
60-46
60-30»

*

75-14
75-00
74-95
74-94
74- 99
75- 45 
75-34

61-71 
62 15 
62 35

62-63 
62 63 
62-65 
62 87
62- 74
63- 14 
63-32

1344 
1293 
12 84 
13-02
12- 94
13- 14

13 10 
12 83 
12-43 
12.21 
1241 
12-30

12-22 
12-15 
11 82 
12-00 
12-22 
12 21

794 
7 61 
756 
7-59 
7-54 
7 44

11262 
11077 
105-99 
105 69 
108 06 
U020

18 20 
17-87 
17-97 
1761 
17 02 
1703

17 15 
1765 
17-ri 
17-77 
17 44 
17-54

19 48 
19 47 
19 49 
19 42 
18 68 
1830

3 5.52 
3 470 
3 471 
3 599 
3 277

6 04*
5 16* 
520*
6 53* 
6.50* 
6 43*

18 061 
18 104 
18 170 
18 168 
18 211 
18 192

15 48
16 10 
16 25 
16 24 
16 47 
15 68

17-28 
16 09 
10 26 
1621 
16 59 
1892

18-37 
1875 
10-90 
1005 
19 43 
19 4b

3 372 42-2t 
41 6; 
40 9̂

3687 
3033 
4 141

41 01
42 01

)41 s;

6 38* 
6 38* 
6 38* 
5VN* 
4 TV* 
4 60*

18 174 ; 
18 1S3 ; 
18 043 { 
18 061 
18 081 
18 077

16 56 
lb 4b
15 93
16 02 
16 60 
16 92

1938
1939

7 44 
7 40 
7 29 
7.25 
7-38 
731

7 26 
7 21 
7-03 
7.17 
7-23 
7 27

1223 
12-32 
12 25 
12-20 
12-24 
1225

7-29 
7-33 
7-30 
7 24 
7-26 
7 27

12-28
12-29
12-29

7-28
7-28
727

12-32 
12 28 
12-26 
1228 
12-28 
12-31 
12-31

7-30
7-30
7-28
7-20
7-20
7-34
7-35

107 42 
11319
121- 87 
123-50
122- 32 
121-38

121 37 
120-84 
11864 
117.58 
119 42 
118-26

16-49
1584
15-70
15-87
1570
15-53

19 40 
19 40 
19-40

117-33 
116-66 
113-74 
115-57 I 
117-30 
117 94

15-47 
15-36 
15 12 
15.07 
15 36 
15-26

19 40 
19 40 
19-40 
19-40 
19 40 
1940

15-15 
15 06 
14 58 
14 93 
15-13 
15-10

19 40 
19 40 
19-40 
19.40 
10 40 
19 40

19 40 
19 40 
1940 
1940 
19-40 
19-40

110 77 
119 46 
119-20 
118 48 
11906 
118.89

119-19 
119 21 
1X9-31

15 13 
15-19 
15-17 
1506 
15 16 
1520

11960 
11947 
119-45 
119-45 
11950 
11988 
119 67

15 19 
15 14 
15-14

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

19 40 
1940 
19 40

15-21 
15-16 
15-10 
15 18 
1519 
15-31 
15 35

19 40 
19 40 
19-40 
19-40 
1940 
19 40 
19 40

4 643 41-91 4 n j
4 603 42 671 4 29;

4 5si4 600 44 2b!
4 609 44 561

45 50 ,
4 5B:

5 136 4 lo: !
6-118 56 76141 4 i5 ;ti

5-060 36 65: i 4 i5 ;i 
4 15lt6-019 27-95 i

6089 27 24 4 1311 
4 17 1 
4-21 t; 
4 25!t

6-164 26 20
5-106 2602
5 059 26 58 ;

5 042 20 60 1 3 02
6 067 29 24 i 

29 28
3 21 i

4 996 3 57
4 IM2 28 85 3 55
4 990 87 80 i
4 946 ?7.50 ! 324

4 895 1941? 5 21
4 875 IB98 328
4 770 18 88 !! 3 15
4 835 189> 3 01
4 690 18 91 272
4 956 18 70 2 61

4 950 16 65 262 •
4 071 16 52 256
4 955 18-37 2-62 !
4 BOB 18 01 2 75 :
4 925 18 09 j 2 72 i
4 929 16 06 ! 2 08 ^i  1

4 900 18 24 ! 2-68 .
4 990 1807 2 74 1
4 971 18 04 2 73

4 954 18 00 2 72

18 067 : 
1B0C2 ' 
18 045 
18 040
17 64‘J
18 059

18 073 
IB 094 
18 095 
18095 
18 061 
18 058

1705
16 79
17 04 
17 15
17 18
u

17 87
18 2 ' 
18 73 
17 81 
1706 
17 57

18 083 
18 065 
18 085 
16 065 
18 065 
18 063

17 88
18 54 
18 95
1980 
1902 
20 67

18 107 
18 156 
18 127 
18 117 j 
18 128 
18 198 ;

21 21 
21 87 
24 IS 
76 28 
29 18 
28 02

10 125 i

18 12.S 
18 IZS i 
16 125 i 
18 126 ’

25 80
24 33
24 .37 
24 09
17 91
18 04

18 152 
16 125

4.948 
4 942 
4 937

4 968 
4 969

17 97 
17 97
17 97
18 07 
1600

272 
270 
2 69 
269

15 68
15-75
1573

18 125 
18 125 
18 125
18 m  
18 m
18 125 
18 IZS

15 76 
15 81 
1511 
15 81 
15 81 
IS 81 
15 77

t  Sellars. t Oflicial Rate.
I Average 14th to 31al.

• Nom inal
Average U l to 12th, 27-67J. 

l 6 i
|n*r 9

4 P*J*er f>eiM>ea £ .

fJ* —

VO 1

•  ^ r ' 8
t •

.m 9 A

Keb* 
d. t>er

16 01
17 ul 
10 48 
16 5b 
lb 18 
lb 52

14 87 
14 81 
lb 01 
14 9t 
14 7b 
lb 02

14 98 
14 42 
14 11 
14 50 
14 75 
14 46

14 54
14 25 
14 20
14 17
14 25 
14 28

14 24 
14 26 
14 54
14 00 
14 02 
14 01

14 OO 
14 01 
14 09 
14 10 
14 14 
14 13

14 14
14 IS 
14 11 
14
14 02 
14 01

14 04
14 06 
13 W

14 01 
14 05 
14 05 
14 03 
14 06

14 Cft

}
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f
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I •,!
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Industriftli

%

^ a •
o l  a5

%

Filed
Interoii.

%

1 9 2 4  A v e r n g f i
1 9 3 4  

1 s t  t ^ r .  A v .  
2 h<1 •«
3 » * 1  , ,  
(Kvr. . 
N O V .  . 
D K C . . . .

1 9 3 6  
J A N .  . 
I'EB. 
M A K O H  
A l » H . . ,  
M A Y  .  
J U N E

J U L Y  
A U G .  

k S E P T .  
lo G T .

N O V . . . . . . . .
DEG.........

1 9 3 6
J A N . . . . . . . . . .
T E B . . . . . . . . .
MARCH ..
A P R . . . . . . . . .
MAY........

100 —  100 100

4- 2'4 
f  0-9 

-  20

-f

+

1297
1306
132- 2
133- 7 
1409 
1382

140-4
136-9
136- 5 
135-3
137- 6
135- 9

137-6 
137-5 
132 6 
131-0
136- 4
136- 4

137- 4 
137-0
136- 2
137- 4 
1376

772
76-7
75-8
75-0
711
726

71- 4 
73-4 
73-5 
741 
72 9 
73-8

72- 9
73- 0
75- 0
76- 5 
73-5 
73-5

73-0
73-2
73-6
72-9
72-9

FINANCE.
b a n k  CUEARINOfl OTHBR IIANKIHO.

HBW
OAPITAU
1BBUC8.

[^ondon B*nkor«‘ 
ClBftrtng UouM.

Pro 
TlDAtall

lU nk of 
Knilkntl.

0 O lM flni Uatiki.

For
U.K,

£ M n .

Town. I Coun : U
Towm;

£Mn..| AMn.

11-2 2070 *

2030 MO  
1730 J090 
1620 I7S(f 
1750
2045 to  16
1950 t090

2035 m o  
1885 JSJO 
1915 1S40 
1935 IStO 
2040 m o  
2230 tl40

1810 m o
1770
1820 fSifO 
1860 I860 
1990
1950 tOSO

1960 m o
2080 tOOO 
1950 J870 
2020 i m

try

i M n

t i l  , - s s ^  tsH

f Mn . l  AMn. tMu.  fMn.  /kl£}. AJtp. /M g

226 147 109 390

237
233
223
243
231
248

201
242
237

253
253

267
238 
230 
266 
265 
276

281
268 
263 
279

1632 242 791 324

109 f  36 307 
100 +  30 378 
904 37 383 

104 f  37 377 
98 + 37 379 

103+37 393

109 + 56 378
102 + 40 375 
106 I 40 370 
100 + 39 392
103 +  38 390
102 + 36 399,«
104 + 39 4 00 
86+37 406
91 + 38 400 
79 f 38 401 ,
93 +37 401 1
94 +37 390 ;

110+38 508 
104 + 36 390
92 + 36 405 

105+37 422
03 + 37 425;

1834
1822
1824
1853
18r2
1933

1944
1916
1885
1902
1923
1906

1982
1976
1986
1990
2002
2054

2055 
2015 
2001 
2045

282
263
205
198
216
242

272
285
298
295
292

740
742
754
702
757
763

761
751
740
760
760
767

335
287
247
262

537
524
540
559
572
578

bTI
590
598
601
604
608

509
699
602
610
004
569

585
585
590
692

11 7

10 6 
10 8 
103 
10 6

/ Mi l

MOHItr

48 5 001 100 ^43 515

59 J 56 89 95
40 8 845 30 85 95
40 7 855 55 04 78
40 1 85} 54 7b 77
39 0 850 50 67 45
584 609 51 65 ii6

58 1 892 50 69 59
567 812 ?9 05 51
40 0 788 52 75 57
40 1 815 52 5 75 59
59 4 845 52 5 75 bO
58*8 881 55 7b b t

584 887 52 5 ■7b 65
580 880 5V 5 75 61
57 7 895 s:.5 75 59
530 902 52 5 7b 6}
580 901 32 75 ‘•6
57 5 898 55 75 C.'

57 7 895 52 75 ‘4
59 0 796 52 75
40 5 762 52 75
40 5 695 52 75 '.Ai

700 52 7b 55

t Exclusive of inve«troent8 in amilated Uankt.
For Table of ExchanKei seep. 101.

★  N O R M A L  S E A S O N A L  O H A N O E  R E M O V E D .
I Firal Of ure llan k en '. ••eoml fleure. OUtoia.

iitii.
! )ATEB OK F iguuRS. STOCKS AND Sh a u es .—15th o( month (16th or 17th if 15th fnlla on Buudnr or tUlurdny).

—Three vreoka covering two Stock Kxchnnge Hottlomeiit iMya and 4th of fcdlowio* m«‘i 
Country andProviiicinl—Proporlionnte totals (or 24 working daya.

C l.K A It lN U  B A N K S — A v p ra g o a fo r  m o n th .
3!O N K V  K tT K H — A voragoa  (o r  w oek e n d in g  13 t h  o f m < m th

BANK OF ENQLAND i
T r e a s u r y  B il l b  I On or about 15th of m outh.

PRICES AND WAGES.
WHOLESALE.

1 0 2 4  A v e r a g e  
1 9 3 4

1 s t  Q r .  A v .  
2nd „ „
3rd ,, 4,
O C T . . . . . . . . . . . '

P n o v .......... I
D E C . . . . . . . . . .

1 9 3 6
J A N . . . . . . . . . .
F E B . . . . . . . . . .
M A R C H . . .
A P R . . . . . . . . . .
M A Y . . . . . . . .
J U N E  . . . .

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

J A N . . . . . . . . . .
F E B . . . . . . . . . .
M A R C H . . .
A P R . . . . . . . . . .
M A Y . . . . . . . .

Bar
Bilver
iCash).

d.perox.atd.

34-0

20-0
19- 7 
21-3 
24-1 
24-6 
24-5

24-5
24-5
27-2
2975
33-7
32-9

30-7
29-8
29-3
29-4
29-3
27-2

20- 4 
19-9
19- 7
20- 5
20-5

Board of Trade Index No*. 
Q.nor.l. Pood. tie.

%

100

63-8 
63-0 
63-5 
63-1 
62 9 
63-1

635 
63-3 
62-5
62- 9
63- 4 
63-6

63-3
63- 6
64- 4
65- 5
65- 6 
657

66-  0 
65-9
65- 9
66-  1

Blaliel (Baiterbeeki Index Noe.

M ." ;* .,., T o u l,

R ETA IL.

M. of t^aboor.
C<»al of 
Living.

% % % %

100 100 100 * 100 to o 100 ★
63-6 63-7 59 6S-6 59 505 80 80
62-8 62-9 59 68 58 58-5 79 5 81
666 61-7 62 (iV6 58 59-5 81-5 816
66-4 61-4 69-5 606 57-5 586 82-5 80 6
65-8 61-3 68-5 69 58 58-5 82 5 80 6
65-8 61 6 60 CO 59 59 5 Bl-5 80
66-2 62-0 59-6 69-6 60 60 81 8065-9 61-8 59 68-5 60 60 80 5 SO
64-3 61-3 58 68 60 59-5 79 5 SOS64-9 61-7 59 68 61 60-5 79 5 8165'4 62-3 60 69-6 62 61-5 80 8 t65"8 62-2 60-5 5S-6 61 60 81 5 88
64-5 62-6 58-5 68-6 61-5 605 81-5 S t 665 1 62-5 1 59 696 61-5 60-5 61 5 8966'8 62-9 ' 59-5 60 62 61 85 S t 668 0 rfh A m  m

64-0 59-5 60 63 61-6 84 f i f  3671
A A A m  A

64 6 585 59 64 62 84 8 t67 4 64-7 596 69 6 64 62-5 84 8 t$
67-6

A A  ^ A

650 60-5 GO 63-5 62 5 64 8866 9 65-2 695 69 64 625 83 5 8866’4 65*4
A m  ^ A

59 69 64 62 82 5 88 666 4
1

65 6 59-5 68-6 63 61*5 826 ss
1

WAOKh

N*» Indoi 
of Av»f*<* 

-sMkiy »a*»
\

I

Da t e s : U.K.
♦  N O R M A L  S E A S O N A L  O H A N Q E  R E M O V E D .

Sil v e r —Average for WCGK ending 15ih.
Board  o f  Tr a d e —Average for month 
St a t is t — E nd of m onth.
R e t a il —E nd of m onth.
WAOEB—15th of m outh.

U .S .A . 1*R IC H S
It o r  1 AlK • ,

*4+ ill V -

100 1 100

M  b

U.S.A.

* Dtc.. IM4

W h o l e k a l k —Average for month 
R e t a il — I 6th of m onth.
COST O F  l a V I N O — M i d d l e  o f m o n t h
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30

1 1 9 3 5

T R A D E  & O U T P U T
1

FOOD* ^  J
' N - . .

1 9 3 6

20

10

RAW m a t er ia ls*

VALUE OF IMPORTS

10
m a n u f a c t u r e s *

60
NET IMPORTS

50

4 0
TOTAL* 

VALUE OF EXPORTS

MANUFAlCTURES* • '

' V

1 9 3 5

T R A N S P O R T

lENERAL MERCHANDISI

1 9 3 6

15

FUEL

RAILWAY GOODS TRAFFIC - 
DAILY AVERAGE WEIGHT CARRIED

OTHER MINERALS. ETC

U N E M P L O Y M E N T

30001

200

180

16 0

120

100

TOTAL

INSURED MALES 
UNEMPLOYED

8 0

OTHER'^NOUSTRIES

STEEL OUTPUT 1

1

2 3 4 ) 2  1 3
1 9 3 5 1 9 3 6

■ 60

4 0

I M

20

COAL ... Iff
U h

IRON. ENGINEERING. 
SKIPB'D’ G

3  I 4
1 9 3 5

aiX-—I

1 9 3 6

*  n o r m a l  s e a s o n a l  VArfl lATlON R E M O V E I X

Exports relate to British Goods Other Industries=Cols 16-18 of table opposite,
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Food, 
Drink ftnd 
Tobacco.

£Mn.

1924 Aver. 
19S4

iBtOr.Av. 
2ndQi’-Av. 
SrdQr.Av. 
I OCT. .. 
NOV... 
DEC...

1936 
JAN. .. 
PEB. .. 
M AU.. 
APK... 
MAY .. 
JU N E

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

1986 
JAN. .. 
FEB. .. 
MAR. 
APR. ..

•»«I

47-6

27 8 
2R'2 
27-8 
355 
32-5
30- 4

27- 5
26- 4
28- 6 
27'2 
301
27- 5

29 0 
270 
29'6 
37-5 
34-4 
34'4

31- 3 
27*5 
30-2
28 4

SO-4
to-u
t9'7
t9 ‘0

TOTAL IMPORTB (Valuoil

Raw
Matoriala.

£Mn.

n -4
t8'8  
t8'7 
88 ' I 
S9'8
es-4

tC'S
e^'S
88-J 
tS'6  
80'f  
f7 ’9

333

19-2
170
16-5
169 
16-7 
18-7

19'8
16-2
16-5
170
18- 4 
157

170 
16 0 
163 
18-0
19- 7 
236

22 4 
18 0
19- 6
20-  0

/7'7
/S‘J
/O'O
/ti'8
14'8 
IS-1

16'I 
168 
169 
t8 't  
19-8 
17 6

188
18'4
IS'9
i l '6

Manu-
taoturoB.

£Mn.

250

140 
U-3 
14 1 
160 
15-2
13- 8

14- 2
13- 5
15- 1 
15‘5 
15-8
14- 4

15- 5 
15-8 
15-5 
176 
169 
160

160
15*7
17-9
179

16-9
J6-9
169
170
no
160

Tot«l
(Includini

MliueUaneouil

JMn.

106 4

61-3
59-8
68-6
6B-8
64-7
63'3

61- 9 
56 4 
00-5 
69-9 
64-5 
57-8

61-8
59 1
60 8
73- 4 
715
74- 5

700
62- 3 
68-1 
66-7

606
616
6 t ‘S
66'8 
60't  
67 8

6?6
6 l’l
68'4ore
64 9 
60'6

66'J 
66 0 
66’7 
69 'i

94-8

56-3
55-1
55- 1 
64 8 
607
59- 7

56- 9 
51 9 
58-0 
65-7 
69-0 
526

579
55- 0
67 0
68 7 
669
69 0

657
56- 7 
62-2
60- 7

EXPOUTH OF U.K UOODB iValuMi

Food, 
Drink and 
Tobaoeo.

iM n .

Raw
MatarlaU.

/Mn.

Manu-
faetnraa.

£Mn.

51-6

24 2 
24 4
258
28-5
27 4 
258

27-5 
20 8
28 0 
269
27 I 
255

28 4 
27 2
26 7 
306 
293 
262

266
27 0 
286 
260

Tuul
dnrludlnf

MlaeaUanaouBl

£Mn.

66 8

355 
34 1 
360 
33 0 
35-2 
52-0

♦ Total for Quarter. * Four wa.IiB. aioludlnf bank liolldar • • •k
★  N O R M A L  S E A S O N A L  C H A N G E  R B M O V t D

O U TPU T COAL.—Totftl for 4 weoka ondiiig approiiinatoly »l ond of monlli 
IRON AND STRKl. .—Oulpul  for •» a u n d a rd  four uAok month.

OUTPUT

I Pt |
I Iron.

Tone I Tom 
Mb . I (JUO

21 2

190 
17 2 
10 5
17 6
18 1 
19 5*

19 2 
16 6
16 b ; 
I82*i 
18 0*;
17 4*

aoo
19 6 
18 B 
16 0*

Ton*
(KIO

lITTF

laaiM f*

26S1

119

I I

ft

1924 Avor... 
1934

1st Or. Av. 
2nd Qr. Av. 
3rd Qr. Av,
OCT..........
NOV..........
DEC..........

1936
JA N ..........
FEB...........
MAU..........
APR..........
MAY ......
JU N E ......

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

1986 
JAN.
FEB.
MAR.
APR.

• « • a < *

T R A N SPO R T .
aiiipPiNG. RAILWAYS. 

tStandard Oanie'.

Tonnage of Bhipa 
Iffith cargooBl.

Entered Cleared 
Britlali Porta.

Index of K relih t Traffic.

U N E M P L O Y M E N T .
INAUIIKD PKUHONrt U N K IIP tX )T i:n  t 

(Groat tlr iia in  and N->rtH ItelaniD

Maira
Weight.

m
b.

OOOU Iona 0000 tom % of

461 544 * 100

468 6i9 439 468 63
533 5S4 464 467 67
562 619 500 48t 68
652 608 492 4G7
517 6t7 469 458 64
508 518 438 447 64

456 40t 465 4S*- 56
422 681 398 449 53
471 604 462 4C8 56
507 640 442 464 59
555 681 504 4SS 63
544 618 471 477 64

607 658 520 611 64
593 64t 531 610 64
583 664 488 464 67
561 616 515 489 109
524 684 494 48t 101
539 645 438 447 83

500 689 456 478 77
470 671 412 47fS 68
521 668 427 418 63
505 687 434 456 62

WUU tona

Re-
eeipu.

All
Good*, 

i  Mn.

• «

n I 14 I uoo IJJ ono non

t Ezcludea ootsmerec. ete.

100
1

1 041 72
1
! 52 116

63 377 1474 385 6 06 1053 263 ! 59 134
59 362 1261 306 6 25 1790 , 308 51 111
67 377 1245 377 638 1764 298 51 100
66 402 1351 432 604 1770 280 4b 98
66 400 1448 420 7 13 1771 260 , 48 97
64 350 1373 374 641 1746 227 491 95

63 362 1426 393 663 1864 225 i 100
58 367 1464 305 6-86 1870 250 ‘ 51 100
60 373 1431 399 6 93 1766 243 ! 48 96
61 370 1311 38? 667 1689 229 47 05
60-5 355 1172 383 6-21 1690 262 48 91
60 362 1234 384 6-54 1678 299 1 46 68

374* 1218* 388* 621*
63-5 347 1066 356 578 1659 ! 203 46 67
62 374 1290 372 6-43 1611 256 42 63
64 391 1324 380 670 1619 i 242 40 84
74 419 1514 427 7-23 1585 218 40 79
71 419 1475 440 7 44 1578 189 39 7678 363 1435 387 661 1550 182 : 36

•
75

71 368 1527 390 696 1761 183
.
‘ 39 7666 385 1600 397 7 13 1654 189 39 7270 1541 1 203 37 6866 1488 218 37

FemelM

nno noo

?6» I 81

• i  weekly after 1901,. • .  13 rotoroa for year. I Ezoiuding ihoae dlaqnalifled for benefit by trede d ltp e te
♦ N O R M A L  S E A S O N A L  O H A N G E  R E M O V E D .

Freight Indices—Averages for Month.
Unemployment—Numbers about 25th of month.
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For description o f series see B U L L E T IN , April 23, 1932, page 126.
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M ’

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

1980
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av. 

1931
1st Qr. Av. 
2nd Qr. Av. 
3rdQ r. Av. 
4th Qr. Av. 

1982
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av. 

1988
JA N ...........
FEB ...........
MARCH .. 
APRIL 
MAY . 
JU N E  .

1
906
979

1036
880

2!
578
299
298
623

10 Mn. $
& /, 5

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

INT. RATES

384
243
210
252

783
740
761
824

1307
1357
1375
1391

1667
1692
1693 
1649

561
593
636
674

10 Mn. $ _

5214 2692 
4710 2658 
4953 2803 
6226 2920

3553
3791
2734
2742

2407
2447
2180
2217

Mn. S_
a

+32*5
+25-6
+ 2 3 6

TRADE

Mn 8

PRODUCTION

215
169
224
694

762
749
865

1276

1368
1365
1331
1217

1553
1480
1456
1332

719
783
780
755

\ %

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

19M
JA N ..........
FE B ..........
MARCH... 
APRIL ..
MAY ......
J U N E .....

797
529
454
308

929
1422
1882
1886

1113
1106
1099
1165

1255
1159
1084
1038

709
734
788
856

255
307
994
425
339
250

1838
1906
2254
2067
1932
1945

1190 
: 1060 
: 1001 

1069 
1126 
1113

1017
963
871
887
895
894

856
820
790
816
823
855

2437
2593
1986
1812

1940
1930
1720
1662

+39-8 
+34-4 
-  n - t  
+31-4

11
5*43
5-93
605
5-55

1607
1422
1345
1224

1417
1326
1201
1204

2032
2072
2209
2362
2452
2533

1090
1088
1097
1112
1124
1148

906 
905
907 
913 
909 
892

837 
847
838 
857 
852 
867

1241
1204

+25-4

2-5 4*22 
2-5 3-25 
2-5 2-20 
2-03 2 08

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

+54-3 ! 1-7
+32-5
-63-8

2- 64 
2-20 
1-99
3- 49

-  64-1 3'3 
-144-6I 3-0 
+  9-0. 2-5 
+  48-l' 2-5

2-58
2-50
2-02
1-13

3-66
2-97
2T3
1-55

1% 
1060 
1044 
1150 
612

1$
282
285
324
243

U  lb 
466 374
393 388 
400 355
459 346

755
970
456
374

242 310 
211 288 
167 293

298
281
222
220

520
473
237
98

189
180
171
157

1205 +128-5
1040Ji +

1201
1398
1674

1061
1151
1297

1- 25 
1-26 
306
2- 43 
1-84 
1-67

rJ'

iH'-.-N- ■
ill'I (>>'• ■

J U L Y .....
AUGUST.
SE PT.......
OCT.........
NOV........
D EC.........

1935
JA N ..........
F E B .........
MARCH 
APRIL 
MAY .. 
JU N E ..

2545 1165 
2519 1195
2477 ' 1236 
2455 1286 
2437 ! 1307 
2429 1315

887
870
867
862
851
850

929
978
987
987
982

1036

JU LY  ... 
AUG. ... 
S E P T ... 
OCT. ... 
NOV. ... 
DEC. ... 

1936
JAN. ..
KEB......
MARCH 
APRIL 
MAY ..

2437
2437
2436
2436
2436
2436

1343
1563
1094
1130
1150
1141

836
828
827
828 
817 
812

1060
1064
1076
1079
1082
1137

1735
1308
1234
1328
1220
1301

1388
1238
1221
1303
1193
1329

1402
1323
1561
1695
1465
1539

2436 : 
2436 
2436 
2436 : 
2439 I 
2436 ■

1168
1179
1169
1223
1256
1292

802
806
808
816
811
804

1148
1152
1171
1180
1168
1179

7 2435 1296
7 2436 1326

10 2435 , 1325 
8§ 2435 1360 
7S 2435 1402
6§ 2435 1389

781
782 
803 
797 
815 
825

1203
1202
1239
1248
1248
1265

m  2435 ! 1402 
8§ 2435 1409
6§ 2455 1358
6 2435 1426

800 1300 
796 1305 
839 1323 
834 1345

1384
1228
1112
1228
1134
1521

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

1-50
1-50
1-28
1-25
1-25
125

—  2-8 
+  452-6 
+  237-6 
1+ 54-7 
;+  33-6 
+  63-7
+ 53’3 
+  37-2
-  18-7 
+  10-b 
+  120-9 
+  92-1

Latest figures are preliminary. t  1st to 18th. 
— Demand deposits adjusted from Sept. 1934.

1500
1255
1589
1590 
1455 
1567

1506
1318
1585
1575
1566
1591

1-00
1-00
100
TOO
1-00
1-00

1-25
1-25
1-13
T12
107
0-88

1-00
1-00
1-00
1-00
1-00
TOO

0-88
0-88
0-88
0-88
0-88
0-88

1674
1473
1401
1573
1554
1768

1666
1564
1513
1696
1680
1869

1792
1581
1963
1729

1750
1577
1786
1760

f  149-4 
+ 122*8 
+  13-0 
+  149-0’ 
+140-0' 
+230-4

0-88
0-88
0-88
0-81
0-81
0-81

+  16-2 
+  46*0 
+  156-7 
+  315-3 
+ 210-6 
+  1900

0 81 
0 81 
0-81 
0-81 
0-81 
0-81

644
436
436
363
378
457

+

+

45-6
16-6
7-9

0-81
0-81
0-81
0-81

411
302
767

1020

94 170
98 160

93-5 , 187 
95 ' 176
87 ; 157
88 168
86 159
84 ; 170 
83 1 189
85 ; 204 
90 : 192
93 , 168

94 : 174 
94 i 160
91 i 182 
97 : 161

104 ; 160
107 167

133
138
142
142

135+

168
170
196
218
267
221

178
169
162
189
169
187

195
180
193

187
193
200

[S 
s ^9 O 'O'd 0 c

%

m
£
'Zo
ao
9<

000

S
O

C cu
2f S(D

0000 tons
16 17 16 ly
120 484 345 463
125 591 376 505
122 472 368 477
108 206 320 365

107 333 297 406
105 399 312 387
91 217 248 297

; 84 149 190 232

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
88 355 173 294
89 330 204 340
84 306 193 308
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
86 361 155 223
83 337 152 227
86 240 176 292
89 90 178 283
97 275 198 315
97 398 207 315
95 408 211 308

96 367 203 305
97 291 182 297
97 204 335

n
tons ;Mn. 8

422
435
388
431

403
367
324
293

366
514
349
280

256
218
198
198

190
185 
184
186 
200 
210
202
189
178

278
325
256
177

159
169
167
201
188
264

205
142
199
235

S2
405
449
477
430

376
398
399 
358

309
324
320
290

227
228 
225 
262

191 
196 
184 
251*1 
213 
227
311*1 
260 
321* 
261 
237 
2561

218 
231 
3061 
234 
244 
308*
235 
242 
314*1 
253 
235 
259*1

217 
233 
301 
230 
233 
304
223*1 
310*1 
263 
288 
318 
232

235
313
242

+ Michigan and Maryland banks closed part of month.
§ Average of Wednesdays.

* 5 weeks, other months 4, 
For prices see page 163*
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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, K.C.B. {Chairman) - - London School of Economics.

P rofessor A. L. Bowley, Sc.D., F.B.A. - - - London School of Economics.

M r. J .  M. K eynes, C.B. - - -  - -  - -  - -  Economics Department of University of Cambridge.

M r. D. H. Robertson - - -  - -  - -  - -  - Economics Department of XTniversity of Cambridge.

M r. G. L. Schwartz - - -  - -  - -  - -  - London School of Economics.

P rofessor A. Plant - - - - - - - - - -  - London School of Economics.

Sir Charles A ddis, K.C.M .G. {Hon. Treasurer).

1 r

Cambridge.

Cambridge.

•l

E D IT O R IA L  C O M M IT T E E .
♦ V

P rofessor A. L. Bowley {Editor)  - - - - - -  London School of Economics. .

M r. J .  M. K eynes, C.B. - - - - - - - - - Economics Department of University of

M r. D. H. Robertson ................................ Economics Department of University of Cambridge.
4

M r. j . W. F. Rowe ..  ...........................................Economics Department of University of

M r. G. F. Shove - - -  - -  - -  - -  - -  Economics Department of University of Cambridge.

D r. F. B enham . .   - London School of Economics.

Professor H ayek - - -  - -  - -  - -  - -  London School of Economics.

Professor A, Pl a n t ............................. - - -  - London School of Economics.

Professor L. Robbins - - -  - -  - -  - -  - London School of Economics.

M r. P. B. Whale - - -  - -  - -  - -  - -  London School of Economics.

F. W. Paish {Secretary) .

K . C. Smith {Statistician) .
1 .

Annual

For particulars, apply to the Secretary, London ^  Cambridge Fconoinic Service,

!

Houghton Street, Aldwych, W .C.2. Telephone: Holborn 9783-7*
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I'ABLB OF CON'l'HN'rS.

United Kingdom ....
F ig u r e s  p u b l is h e d  s in c e  M m y 2 2 n d

France

• • • >

PMiV

1 6 7

» •  « • * • » • » » 4 «  .

Germany •  >

• •  • » • • • »»• • t > •«

UNITED KINGDOM.
Aclditiona/ Figures /»uhllsheJ si»jce M<iy 22uJ, 19 J6

STOCKS AND SHARES. End Apr. End May
Fixed Interest— Price 137-7% 136-7%

,. — Yield 72-8% 73-3%
Industrials 158% 153%

Sensitive Index Apr. May
Ist half'month... t 1*3% l-5"„
2nd .. >•> ... ••• -1 *9 % 0*8%

RAILW AYS. 4 w eek* Co
Weight carried -- Feb. 22nti Mar. 2Ut
Mcrchandlfc (A ) T o n . 3.H50.000 3,983,000
Fuel ........................... „  M.998,000 14,4 36,000
Minemlt^L Merciiaridiie(H) 3,968.000 4.3)2.000
G ood. Kecelpti C7.127.000 £7.2 SH.OOO

« « «

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

« «

« •

May
£17.196,000
£2,309,000

PROVINCIAL CLEARINGS. May
[
1
1

As in Bulletin.............. ..............  £103,200,000
El. Mk

'T l- MONEY. Week ending
Short Money Index ... 32% May 30th

1!• Day to Day Rate 0-75%1 B 1n Three Months Rate ... 0-56%-iB•jB ■
b Bank Rate .............. ... 2% on June 30th, 1932

EXCH A N G ES.  
Week ending 

May 23rd 
May 30th

May 2 3rd 
May 30th

M.iy 23rd 
May 30th

Pari*
7VS0
75-76

Prague
119- 86
120- 52

Milan
63-29
63-37

Berlin
12-35
12 39

Amaterdam
7-36
7*38

Zurich Stockholm New York 
15*38 19-40 4-971
15-44 19-40 4-987

•  *  •

B.Airca Hlo Jc J . Bomhay li.K o n g  Kobe 
18-00 2-71 19-125 15 67 14 06
18*00 2*74 18*125 15*56 14*09

U N E M P L O Y M E N T .

PRICES.

Silver Bar— cash per oz. 19*9d. Week ending May 30th
** Times ’* Index (W holesale) Apr. 29th May 29th
Food ......................................  108*7% 105-6%
Materials ..........................  105*3% 104*7%
Total ...................................... 106-4% 105*0%

N oi. on Live Register.
Males.

OOO's. C*rca( Britain. 
Female*. Total.

April 15th. 1935 1691 35 3 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 19S9
Oct. 21st 1590 327 1916
Nov. 25th ... 1563 335 1919
Dec. I6th 1556 313 1869
Jan. 20th. 1936 1773 386 2160
Feb. 24th 1655 370 2025
March 23rd ... 1538 34) 1882
April 27th ... 1498 333 18)1

>

;
r

I i

« 9

.•Pi

V*- " -̂1
v/Tl

FRANCE.
Information communicated by M. M ICH EL HUBER, Dircctcur dcs

rinstitut de Statistique de I’Universitii dc Paris.
Htudes a

May 30//;, 1936.

Ma y , 1936, has been an interval of waiting,
both as regards internal politics and inter
national problems. The elections

April 26th and May 3rd have assured __
Popular Front of a large majority in the new 
Chamber of Deputies, which reassembles in full 
session on June ist. During the interregnum 
provided by the Sarraut ministry, the leader of

the Socialist party,by common consent President- 
designate of the Qmncil, is preparing the com
position and policy of the minism* which will 
assume control on June 5th. Ŵ itli the annexa
tion of Ethiopia and Italy’s declared abstention 
from the examination o f European questions, 
the problem remains unchanged ; the Council of 
the League of Nations, reassembled at Gcnc\*a 
from April iith  to 14th, came to no decision,

A , ---

“(I
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France]
and postponed till June i6th the examination of 
the question, sanctions against Italy remaining in 
force meanwhile.

In the economic and financial sphere the 
election results have had marked repercussions 
on the weekly position of the Bank of France, on 
exchange rates, and on quotations on the Bourse.

The gold reserve fell only slightly during the 
first quarter o f 1936, from 66,264 Mn. francs on 
January 3rd to 65,587 Mn. on March 27th. More 
than 3 milliard were lost in April, causing a fall 
to 61,937 Mn. on April 24th, on the eve of the 
elections. The efflux exceeded 4,000 Mn. in the 
succeeding fortnight, 1,269 Mn. from April 24th 
to May 1st, 2,768 Mn. from May ist to 8th. 
The pace slackened; in the week between 
May 8th and 15th the loss o f gold was limited to 
514 M n.,audit was only 56 Mn. from May 15th to 
22nd. In May, 1935, the reserve was of 
the order o f 80 Md., the reduction has therefore
been 24 Md. in the year.

On May 6 th the Bank raised its rate from 5%  
to 6 % , the rate on advances against securities to 
8% , against bullion to 9% . Meanwhile the rate 
on Treasury bonds was raised from 5%  to 6% , 
the yield on National Defence bonds at the

Deposit banks from 5|-% to 6^%. On May 
20th the Caisse d’Amortissement raised the rate 
on National Defence bonds from 4 |%  to 5%.

The open market discount rate, which was 
5%  in April, rose to 5 xV% at the beginning of 
May, and 6%  from May 6th.

There has been no great increase in the note 
circulation, it was about 83 Md. on April 17th 
and 83,338 Mn. on May 22nd. The most 
serious indication is the increase in bill hold
ings from about 14 Md. on April 17th to 
17,851 Mn. on May 22nd; it was about 
4 Md. a year ago. One may therefore, without 
exaggeration, estimate at about 12  Md. the in
direct call which the Treasury has made upon 
the Bank through discounting bonds; it is 
estimated that this total may be increased by a 
further 4 or 5 Md. This situation calls for 
great vigilance and prompt measures.

The ratio of the gold reserve to sight 
obligations has been reduced from 67% on 
April 17th to 62.37% on May 22nd.

The reduction in the gold reserve is naturally 
associated with fluctuations in exchange. Sterling 
advanced from 75 fr. at the beginning of the 
month to 75.87 on May 29th; forward francs
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arc very weak. The dollar rate was at the 
gold export point, during the first week
in May ; it receded to 15 .15  hy 
regained the I 5*^9 level as from May 20th.

Fluctuations in stock exchange quotations 
have been numerous and marked. For example, 
3%  rentes which averaged 71.18  in January, 
67.11 in March, and 68.15 on April 25th, before 
the first elections, dropped to 65.80 on April 
30th, recovered to 67 on May ist and fell to 
65 90 on May 4th after the second ballot; after
wards they recovered to 69.86 on May I9d̂ > to fall
again to 67.85 on May 29th.

The index numbers of the volume of deal
ings on the Paris bourse showed a sharp recovery 
of stock exchange activity during the first 
fortnight in May. The index (%  of 193 0  for 
variable dividend shares, which was around 40 
from April 15th to 30th, rose to lo i and 73 
during the first half of May. The corresponding 
index for bonds, which stood between 65 and 70 
in the second half of April, rose to 1 18 and 122 
in the first two weeks in May. Stock exchange 
activity was less considerable in the second half 
of May.

The index of 300 share prices (%  of 1913) 
declined from 193 on April 25th to 17 1 on May 
23rd. For rentes and bonds, the corresponding 
index fell from 75.8 on April 25th to 74.0 on 
May 9th and returned to 75.8 on May 23rd.

[France

April revenue receipts from indirect laxcii 
and monopolies were 6 Mn. above the budget 
estimates and 95 Mn. above those of April, 1935- 
I'hc tax on turnover produced 42 Mn. more 
in April, 1936, than in the corresponding month

of 1 9 3 5 -
'Phe index of industrial production con

tinues its progress; it advanced to 100 in March
compared with 99 in February and 97 
January. From February to March, 1936, tiicrc 
was a reduction of 1 point from 7* to jo  in the 
group index for textiles, no change in mining, 
lo i, or in building, 69. All the other groups 
show improvement, metals Irom 84 to 86, 
engineering 99 to 100, motors 453 to 459, 
rubber 970 to 997. Lcnilhcr rose from 93 to 97
and paper from 135 to 144.

Compared with March, 1935, there was a 
great improvement in the total index irom 93 to 
100 ; metals from 76 to 86, engineering 96 to 
100, motors 400 to 459, textiles 59 to 70. I'hc 
building group, however, fell from 75 to 69.

The occupation by strikers since May 26th 
of various works in the engineering industry' 
(aviation, motors, etc.) although hitherto 
carried out peaceably, introduces fresh causes 
for anxiety.

During March, 1936. the output of electricity 
was 8% higher than in March, I935> tti the 
thermo-electric works 1.4%^ in the hydro-
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France]
electric works 11 .4 % . In the first quarter of 
1936 total production, 2,960 Mn. kwh., exceeded 
by 9.6% that of the first quarter o f 19 35 ; that 
o f the thermo-dynamic works, 976 Mn., shows 
a rise of 1% , that o f the hydro-electric works, 
1,984 Mn., a rise of 15.8% .

The number of assisted unemployed declined 
shghtly from 449,000 on April i8th to 441,000 
on May 9th ; during the following week the fall 
was more rapid, 430,000 on May 23rd, or 6o,ooo 
less than the maximum of 490,000 reached in 
February. A year ago there were about 1,20c 
less.

The customs statistics for April, 1936, com
pared with the previous month, show an increase 
in the value of imports from 1,954 2,126
Mn. francs, while exports diminished from 1,232 
Mn. to I5I93 Mn. The adverse trade balance 
for the month has thus increased from 722 
to 933 Mn. francs. Compared with April, 1935, 
imports have risen by 436 Mn. and exports 
fallen 150 Mn. In the aggregate for the first 
four months of 1936, compared with 1935, there 
was a fall o f 526 Mn. in exports and a rise of 
1,047 Mn. in imports.

The index of wholesale prices of 45 com
modities, which advanced rapidly from 364 in 
January to 379 in March (%  of July, 1914),

receded to 374 by the end of April. By the 
week ending May 23rd there was a slight 
advance to 376, exclusively due to the foodstuffs 
group, for which the rise was from 394 at the 
end of April to 401 on May 23rd, whilst the 
index for the materials group fell 3 points from 
358 to 355.

The official price of wheat in Paris, which 
reached lo i at the end of February, fell to 96 at 
the end of April and 91 by May 28th.

The Paris retail price index (%  of July, 
1914) lost 3 points in April, to 443, compared 
with 446 in February and M arch; this index 
stood at 420 in April, 1935.

Withdrawals from the savings’ banks have 
continued in recent months ; the excess of with
drawals by the savings’ banks from the deposit 
banks reached 385 Mn. francs in March, 386 in 
April and 190 during the first fortnight in May.

The state of suspense which existed dur
ing the past month comes to an end at the 
beginning of Ju n e; the new orientation will 
depend upon the measures taken by the Popular 
Front government, especially as regards mone
tary pohcy and the difficulties o f the Treasury, 
not to mention the decisions to be considered at
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Geneva with regard to sanctions and the setde- 
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GERMANY.
Information communicated by Dr. M. J. ELSAS.

June $thy 1936.

Th e  latest figures show that movements in 
employment and in the security markets 
are still upward. It is noteworthy that the 

money market, so far from hardening, continues 
to ease This phenomenon, which does not 
correspond with tlie usual development during 
the upward phase, is explained by the credit ex
pansion induced by the works’ creation schemes 
of the State as well as by the restrictions on
price and wage changes.

The April accounts o f the large banks
showed a further increase in deposits o f 33 Mn.
marks, following the March increase o f 66 Mn.
On the other side the bill portfolio increased by
124 Mn. Advances decreased by 57 Mn. m
April, compared with a decline o f 24 Ain, in
March. First line liquid assets represented
2.7% of all deposits and those o f second rank
declined from 41 to 34%.

The Rcichsbank return for mid-May showed
a note circulation of 4>®77 Mn., an increase o f 
577 Mn. on the previous year’s figure. The bill 
and cheque portfolio was 4,132 Mn., an increase 
of 530 Mn. in the twelvemonth. The gold and

eligible foreign exchange reserve was 75 Mn.
and in the third week 77 Mn.

'I'he financial year 1935-6 produced a revenue 
o f 9,650 Mn. marks, an increase o f 1430 Mn. 
on the previous year. Income-tax brought in 
2,497 Mn. and the turnover tax 2,020 M n., the 
latter showing an increase ol 8 %  in the yield. 
Revenue from duties amounted to 1,249 Mn. 
The fats tax, first imposed in 1933, produced 
302 Mn. compared with 239 M n. in the previous 
year. The only decline was in the slaughter 
tax, which yielded 190 M n. as against 203 Mn.

In spite o f this favourable devclopmem, 
warning has been given that the forthcoming 
financial year must bring in an additional x,ooo 
Mn. rhis is necessary in order to carry through 
the state’s programme, especially in respect of 
rearmament, without any large recourse to tlic 
capital market.

The Bourse experienced a sharp upward 
movement in the first half o f M ay which brought 
the index considerably higher. I’his wus re
gardless o f  political events. The rise covered 
nearly all classes o f sliares, and left prices out of

TRADE, TR AN SPO R T, U N EM PLO YM EN T.

KXTKUNAU TIIADE ♦ O U T P U T .

IM P O R T S . E X P O R T S .
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Coal. I run

nun
Mel

Ton*

H llIP P IN U I u v i J O \  Ml. M
h a m h u r u

Tonnate

(tkl
T«»n*

Mn
U. M4*

376 44
3714C4396

316

404
J U L Y  ... 
A U (J......

316360363370

15 396 9 346 41 360 301

SE PT . ...
OC'l'......
N O V .......
D E O ........

1936
J  A ̂ 4 • ■ •.. 
P E R .........
A P R I L . .  
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432 409 404 394 ' 379 398
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399379377364345362
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355365382432414396

375365352328

1128 1087 I 1569 1544 192 4 2301 82 5

51 i 36552 34055
441402391406

337353342361
I 50 i 36445 , 34046  ̂ 355 42 ; 361

362370370393397424
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TTO11021088

933 1274 1436
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1002 1315979 1249
143617371546

382382379366

1368126312871168
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1447149613781S5114831442

164617301570149413811568
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1T6 6 175 2 188 8 179 5

2798240222532019
16221796I486152414141543
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187717541706171418291985
127911731251
1211

LS84148915581467

148614S91582
1450
1510

195 9 189 1 215 5
25082520
^M519371783

i Including gold and silver but excluding reparations. Subeequently in clu d in g Haar. * Including liVirtnhntir.
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Germany]
all relationship to yields. Foreign securities 
quoted in Germany were also in demand, in 
contradiction to the weakening in foreign centres. 
Doubtless, the activity in industry, and in the 
heavy industries in particular, fostered the upward movement, otherwise the unrestrained 
demand for shares cannot be explamed. Ot 
course, the complete absence of new issues has 
an important effect on the market situation. 
In the fourth week attention was diverted from 
shares to bonds. The rise in share prices is all 
the more remarkable since companies are m 
general limited to a 6% dividend. At present 
levels the yield on shares is scarcely better than
that on bonds.

begun to narrow. Nevertheless, the need for 
imported raw materials is still much greater 
than can be covered by the exchange position. 
Particularly so since Germany, as a result of clear
ing agreements, cannot dispose of the full yield 
o f exports so long as old trade debts remain 
unsettled.

According to the report o f the Gold Discount 
Bank, the loan account, representing the amounts 
transferred by companies to the Gold Discount 
Bank for investment in state loans, now totals 
35 M n. marks. Thus, the excess dividends 
which cannot be distributed to shareholders have 
reached this amount in a period o f rather more 
than a year. The total is small and shows that 
most companies have so ordered their dividend 
policy that little or nothing remains for transfer 
to the loan account. Indirecdy the regulation 
must tend to strengthen the internal situation
o f companies earning good profits.

The official general wholesale price index 
shows no change. The foodstuffs index rc^e 
by J%  and the raw material index declined by 
the same amount. The cost of living figure for 
May 1st showed no change.

External trade in April (merchandise only) 
resulted in an excess of exports to the extent of
5 Mn. marks:—

Food Raw Materials Mfs. Total
ImportsExports •  ♦  ♦

•  *  ♦

199
68

361
366

In imports, wool and cotton showed the 
largest increase. The decline in exports was
seasonal.

The trade figures for recent months show 
that the low point, especially in exports, has 
been passed. Above all, it seems that the price 
discrepancy, which had widened by the fall in 
export prices and the rise in import prices, has

At the beginning o f May the tourist agree
ment with Switzerland was denounced as from 
the end o f June. In the interval negotiations 
will be opened with a view to the conclusion of 
a new agreement covering tourist traffic as well 
as commodity and capital transactions. The 
German-Swiss trade o f recent years has ex
perienced a continuous decline in exports with 
rising imports. Last year the excess of exports 
was only 170 Mn., and since the tourist trade 
and interest payments require an annual service 
o f 200 Mn. the balance is insufficient to cover
these requirements.

Output in the first half of May continued at 
a high level. Coal output is increasing. The 
daily average o f 134,000 waggon loadings on
the railways is a record figure.

On May ist the official figure for unemploy
ment was 1,763,000, including 283,000 on 
unemployment insurance benefit and about a 
million in receipt o f emergency relief or public 
assistance. In April, 174,000 were absorbed 
into employment. Compared with a year ago 
the total is down by 470,000. The recent 
improvement is primarily in agriculture and 
building, although the weather has not been too 
favourable for outdoor work. But uneniploy- 
ment has also improved in trades sensitive to 
cyclical movements. It should also be noted 
that in the last month a new age-group came on 
to the labour market. Among the industries 
showing capacity to absorb labour, the iron and 
steel and the metal finishing trades were 
prominent. In salaried occupations conditions 
have improved, both for men and women.

According to an official estimate in Wirtschaft 
und Statistik wage and salary income for last 
year totalled 32,200 Mn. marks. This included 
an estimate of 330 Mn. for the Saar territory. 
The increase over the previous year was 10/o; 
in 1934 the increase was
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THE GENERAL BUSINESS ROSI TION,
uNirnn k in g d o m .

igih June, 1936.
Employment improved in May in all 

the territorial divisions and in the great 
majority of occupations. 1 he movement
is more favourable than in 1935, ^934
and only paralleled by the rapid improve
ment in 1933. Imports of materials and 
partly-manufactured products continued 
nearly at the high level ot recent months. 
Exports remained stagnant but at a slightly 
higher level than a year ago. The situation 
has not changed from that described last 
month, except that we have additional 
evidence of the beneficial spreading of the 
effects of improved employment. The 
future of building remains a little obscure, 
since the statistics for succcsive months

general change. New capital issues were 
considerable in May, and the level of 
prices of industrial securities has not
fallen further.

The past month’s devclonmcnts in 
Erance leave the position still

I V
obscure.

give different indications. In May the 
value of plans approved for buildings other 
than dwelling houses showed a considerable 
increase; for houses, increases in sorne

The opposition to devaluation expressed 
by the new government seems to have 
moderated to some extent the llight from 
the franc. On the other hand, the recent 
laws governing wages, hours and conditions 
must tend greatly to increase E'rench 
production costs. Moreover, the proposed 
credit expansion and public works pro
gramme, necessary if the rise in costs is 
not to reduce internal business activity 
and employment, will accentuate the effect
of the new legislation in increasing the- ■

adverse balance of international payments. 
Unless the Hank of E'rance is able and

districts were balanced by decreases in 
others. Since the effect of the armament
programme is still to be felt in industry, 
we may anticipate more confidently than 
before that employment as a whole will not 
fall, except for slight seasonal movements, 
during the next few months.

willing to lose large additional amounts of 
gold, it s____ hardly possible that the
Ercnch government will in the near future 
be able to avoid a devaluation of the franc

There has been a fall in prices of some 
materials, but not of a kind to indicate any

or alternatively the application of exchange 
restrictions. Eor the reasons given in our 
note last month, the effects of devaluation 
would be likely to be the less harmful 
of the two to foreign countries.

ANALYSIS RECENT MOVEMI^N'l'S.
UNITED KINGDOM.

F
i n a n c e .—Despite a slight fall during the 

last fortnight the Bank of England’s note 
circulation showed an increase £j.2  Mn. to 

/^432 Mn. during the five weeks ending June 
17th. This time, however, the expansion in 
the circulation has been fully offset by the 
purchase by the Bank of £j.6  Mn. (at par) of 
additional gold, which brings the gold reserve of 
the Banking Department to £ 2 11 .9  Mn. The 
note reserve of the Banking Department thus 
shows a small increase at £39.8 Mn. In 
addition, the Banking Department’s holding of 
Government securities has been increased by

£8.4 Mn. to £98.3 Mn. In Oihcr Securities, a 
fall of £4  Mn. in Discounts and Advances 
is offset by a similar rise in Securities, so that0 *
total deposits arc nearly £9 Mn. higher at 
£ 14 3  Mn. Nearly the whole of this increase is in 
Bankers’ Deposits, which have risen to £91 Mn., 
a figure which, though still below the average of 
most recent months, is the highest since April.

The sharp fall in Bankers’ Deposits at the 
Bank of England during May, though apparently 
partly offset by increased “  window dressing,** 
is reflected in a fall o f over £ 7  Mn. to £209.6 Mn., 
in the average cash rcscr\*cs for that month of
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nine London Clearing Banks. At the same 
time the total o f their Discounts rose by over 
£40 Mn. to £302.6 Mn. As other assets 
showed little change, deposits rose by over 
£30 Mn. to £2,075 Mn. The ratio of cash 
reserves to deposits consequently fell from 
10.6%  to the low figure of 10 .1% . The causes 
and consequences of these movements are 
discussed in a note on page 178.

Town Clearings in May, after seasonal 
adjustment, were slightly higher than in April, 
but appreciably lower than in May, 1935, 
presumably in consequence of less activity on 
the Stock Exchange. Both Country and Pro
vincial Clearings, which are generally regarded 
as better indices of general business activity, 
were substantially higher than a year before, 
though the gain in Country Clearings was not 
so marked as in April. The gain in Provincial 
Clearings was shared by all twelve centres, 
being especially marked in Sheffield, Leicester, 
Hull, Bradford, Birmingham and Leeds.

New Capital Issues on home account showed 
a marked improvement in May, though they 
were slightly below the high figure of May, 
1935. Issues on overseas account again showed 
a slight improvement.

Prices of industrial securities are at about 
the same level as last month, but our index of 
prices of fixed interest securities shows a slight 
decline. Our crude index of foreign bond 
prices shows a further decline of about 2% . 
Short-term interest rates are rather firmer, 
the rate on three months’ bills rising to the 
highest figure recorded for nearly two years.

During the four weeks ending June 13th 
total issues of Treasury Bills rose by £33 Mn. 
to £793 Mn., in consequence of the seasonal 
excess of Treasury payments over receipts from 
taxes. Practically the whole of this increase 
occurred in bills in the hands of the market, 
which rose by £30 Mn. to £580 Mn. Issues of 
 ̂tap ’ bills to government departments, etc., rose 
by £3  Mn. to £ 2 13  Mn. Even this small rise 
in  ̂tap ’ bills is unexpected, as fairly heavy 
sales o f sterling by the Exchange Equalisation 
Fund are believed to have occurred, which would 
naturally have necessitated a reduction in the 
Fund’s holding of ‘  tap ’ bills. Presumably 
there has been an increase in the volume of 
 ̂ tap ’ bills in the hands of other government 
departments or of the Bank of England, perhaps 
purchased, at least in part, out of the proceeds 
of sales o f other types of government securities.

Imports of gold, at £2 1.8  Mn., continued to 
expand in May. For the reasons mentioned

last month, imports from South Africa were 
again abnormally large at £9.9 Mn., while, in 
addition to £2.5 Mn. from India, £5.9 Mn. 
came from France. Exports amounted to £7.7 
Mn., of which £3.8 Mn. went to Belgium, and 
£2.4 Mn. to U.S.A.

During the first half o f June imports of gold 
amounted to £ 1 1 .6  Mn., of which £4.6 Mn. 
came from France and £3.7  Mn. from South 
Africa, and exports to £4.8 Mn., mainly to 
U .S.A. It is interesting to note that whereas 
hitherto France has been importing considerably 
more gold coin than she exported, since the 
beginning of May the position has been re
versed. It appears that even the small French 
gold owners are beginning to think it wise to 
hold their gold outside France.

F o r e i g n  E x c h a n g e s .—During the last month 
the franc has remained generally weak, although 
the weakness seems to have been rather less 
acute since June 6th, when M. Blum’s speech 
against devaluation brought about a temporary 
recovery in the franc-sterling rate from 76!# to 
75t|. With the exception of a single day, June 
8th, the franc-dollar rate has remained con
tinuously at the French gold export point.

Despite frequent intervention by the British 
Exchange Fund, the franc-sterling rate has risen 
since the middle of May from about 751  to 
nearly As the dollar value of the franc
has been unable to fall below gold export point, 
the value of sterling has risen in terms of dollars to 
5.02, after touching 5.041^, the highest quota
tion recorded for nearly two years. Between 
May 15th and June 12th the Bank of France 
lost nearly frs. 3 Md. of gold, and its gold 
reserve has now fallen to frs. 54.6 Md., compared 
with nearly frs. 71 Md. a year ago.

P r i c e s  a n d  W a g e s .—The general index 
number of wholesale sterling prices compiled by 
the Board of Trade shows no change from 
April to May this year, while the Statist shows 
a very slight fall. In fact there have been a 
number of changes of prices of particular 
commodities; English wheat and meat have 
risen, while imported wheat and meat have 
fallen in price. With different selections of 
commodities, the separate sub-groups of food 
do not move in the same way in the Board of 
Trade and the Statist index, but for food as a 
whole both indicate a slight rise. Prices of 
non-ferrous metals and of textiles other than 
cotton or wool have fallen, so that the index- 
number for materials, &c., was a little lower in 
May than in April; also the special index of 
basic (or raw) materials which has risen con-
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considerable incres
hides. Imports 0 
from April to m 
selected in the Ta 
considerably bight

IMPORTS i
Miteriils- 

1st Quarter 
April 
Wiy
Smontba...

Manufactures—
Group A.

1st Quarter 
April 
May

i

S moutlis... 
Group B.

1st Quartet 
April
May

5 months... 
AiB. 5months

5e
^  Imports (m

GioupAcc 
returns, 

® *“ ttl»ctures I
Accessories.
1.

m I

%0 
mentfei 
and
practical 
with M



i,

’?  gold

Soutii
,^"iy to
' "'I'crtji
®̂ i<ierablv
since thi

*** French 
It «ise to

month
') ulthough
tether less
a's speech 
icmporan- 
ni76|Jto 
<lay, June 
ined con- 
oint

i c  British
: has risen
ut 75! to 
the franc 
wrt point, 
fdoOarsto 
cst quota- 

Between 
of France 

its gold 
compared

spicuously for I 2  months fell nearly i  % . There 
has been a further fall in non-ferrous metals, 
some textiles and other goods during the first 
half of June. None of the movements has been 
of any great size, and they arc in general re
actions towards the figures of two or more
months ago. . . . j

The Cost o f Living Index is again unchanged.
The rise in the price of tea, owing to the in
crease in the tea duty, makes barely half a point 
change in the index. Compared with a year 
ago the Cost o f Living has risen 3%  ; this is 
principally due to increased prices o f bread, 
butter, margarine and potatoes, while the price 
of meat has not risen.

The index-number of wages is fractionally up.
T r a d e  a n d  O u t p u t . — Total Imports in

creased about 4%  from April to May this year, 
rather more rapidly than is attributable to the 
season and length of month, but less rapidly 
than last year. The increase is concentrated 
in the food group, where the imports have 
been high throughout the year, partly because 
of the increased price of meat. Among materials 
there was a decrease in non-ferrous metals and 
in rubber, as compared with last year, and a 
considerable increase in textiles, oil-seeds and 
hides. Imports o f manufactured goods fell 
from April to May, especially in Group A as 
selected in the Table below, but they were still 
considerably higher than in May 1935 or 1934.

IM P O in S  LESS  It 
Materials—

increase of 3% . Apart from spirits and 
woollen manufactures, the increase is mainly 
in the medley o f manufactures classed as 
miscellaneous; here the principal increases arc 
in arms and ammunition (from 130,000 to 
£265,000), and dressed furs and skins (from
/■ 42,ooo to £163,000).
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-EXPORTS. £M n.
1934 1935 1936
48-7 44 2 51-8
14 2 14-6 16-6
14-2 16-2 17-0

77-2 74-0 85-3

20-6 2T2 24-6
6 6 7-8 88
7-0 7-5 8 1

34-1 36-5 41-6

18-6 18-9 21-1
5-6 6 6 7 5
6-8 7 0 7-4

31-0 520 36-0
65-2 69-1 776

132 8 134 0 1434
276-6 270 4 300-3

ToUl ..........................  250
'lu talexport!o f Britiihl*ro<!ucc 55 0

The output of pig-iron increased again in 
May^ ; that o f steel fell back from the very high 
record in April nearly to the March level. I he 
output o f coal was nearly the same as in April
and in May, 1935.

The value o f Building Plans approved in 
May, 1936 was 8 4%  greater tlian in M ay, 1935, 
so that the fall observed in March and April has 
not continued. The increase in the total over 
the year, however, is confined to buildings other 
than houses.

DING PLAN S APPROVED A LL DIhT lUCI'H.
lluus. s OUo'r Total

April , 1935 ... 714 2 69 963
sa 1936 6 09 3 16 926

Mav. 1935 ... 7 85 3-66 11 53« ft
f 9 1936 765 4 64 12 49

The movements differ among the districts 
is roughly indicated in the following T a b le :

Food, Ate. 5 months 
All Imports (net). 5 months

Group A cuntaiiiB classes C, D, H, O, I', Q, and part of K of 
Trade returns, v iz .:—Iron, Steel, and Ni»n*Ferrous Metals anil 
manufactures thereof, Wood, Oils, Leather, Toper ond Motor 
Accessories.

Group B contains the rest of manufactures, principally 
Machinery, Textiles and Chemicals.

Exports showed very nearly the same move
ment from April to May this year as in 1935, 
and corrected for season there has been 
practically no change since March. Compared 
with May 1935, however, there has been an

VALUK OF BU ILD IN G
Outer l.fondoD, 

B. Kflst, 
H.Weiit 

House! Other
.. 7 52 3 13

• • ft
1st Q r ,1935 

1936 
April, 1035«... 

1936*... 
1935V.. 
195T) ...

n .A N H  AITTB 
Yorks, and 
Nnrthein 
Count les

Houftes OUier 
... 2 83 1 20

ft
May,

If

6 96 
246  
206  
2 80 
3 16

3-16 
078  
0-07 
1 08 
1 33

•  •  ft

f t  f t  ft

320
0R4
1 n 
118 
1 12

1 89 
0 31 
043  
041 
0 61

IVKD. £Mift.
I.snca,. Mid- 
Isnds, Wftirft, 

Koitland 
llouaes Other 

6 86 4 28
6 49 
390  
893  
3 46

4 •»

• ft ft 336
entries sre niis«inft in the csmi*  A small prti|K»rtion of 

IMirison! for April and May.
There are no ridums for ilie Oountv of London at anv date

U nemployment.—T here was a moderate, 
but widespread improvement in employment

\ Standard four-week months.

177

¥

. I

91 •

6 06

1 77
2 30 
300
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from April to May, greater than that in 1935 or
1934 and about as great as in 1933.

The following Tables show some aspects of 
the changes. In nearly every category and total 
distinguished, the change this year is more 
favourable than last. Under the heading “  Other 
Industries”  there is a significant reduction, 
partly in engineering, but also in a miscellany of 
industries. The average seasonal movement 
(1924-29) in the total unemployed is one of very 
little change from April to May and a slight 
increase from May to June. In 1933 there was 
a sharp fall in the percentage unemployed from 
May to June, in 1934 a slight rise, in 1935 a 
very slight fall. The conditions this year seem 
favourable to some further reduction.

^i?^CLUDlNG BUILDEUS 
M a i.k s . (OOOs).

4 0 PWholly 
'J'einporarily

Jan.
1432
219

1935
Mar. A]). 
1388 1352 
218 193

May
132/
227

1651 1606 1545 1554

Jan.
1300

187

1936
Mar. Ap. 
1232 1185 

164 178

May
1127
163

1487 1396 1364 1290

INSURED PERSONS UNEMPLOYED. (OOO’s.) 
A. Wholly Unemployed. B. Temporarily Stopped.

JanuaryM a l e s .
1935

Building 
l^ublic Works ... 
Ooal .. * ...
Textiles 
Other Industries 
Commerce, &c.

April May

Totals 4 ^ •

1936

INSURED PERSONS UNEMPLOYED. (OOO’s)
Building 
Public Works ...

June ...
July
Augu.st
September
October
November
December
January
February
March
April ...
May

1934-5
2124
2162
2135
2080
2119
2122
2086
2295
2272
2143
2030
2024

September 
October 
November 
December 
January 
February 
March 
April ... 
May « % ̂

Excluding Coal. 
1821 
1838 
1871 
1859 
2069 
2022 
1899 
1800 
1762

from the totals is as follows:

1935-6 Decrease
2004 120
1992 170
1949 186
1953 127
1902 217
1906 216
1858 228
2131 164
2017 255
1879 264
1807 223
1697 327

1710 ill
1683 155
1716 155
1676 183
1948 121
1828 194
1676 223
1589 211
1480 282

Building Trade

Coal 
Textiles 
Other Industries 
Commerce, &c.

Totals

A B A B A B
215 18 140 4 132 4
131 3 124 2 120 2
186 40 183 46 185 78
58 42 67 37 56 38

661 121 618 98 606 100
396 13 370 10 360 11

1648 237 1492 197 1459 231

207 67 121 4 105 3
135 9 119 2 113 2
164 18 158 59 159 57
49 30 48 28 47 25

575 112 517 78 486 69
377 18 343 11 322 10

1507 254 1306 182 1232 166

F e m a l e s .

1935
Cotton ...
Wool ... 
O ther Textiles 
Clothing 
Distribution . 
Hotels, kc. 
O thers ...

January 
A B

Ai)ril May

B  0  ♦

Totals 287 124 253 89 246 90
1936

Cotton ... 
tVool
Other Textiles 
Clothing 
Distribution 
Hotels, &c. 
Others ...

» • *

•  4  #

'totals 273 97 250 70 235 64

THE BRITISH MONETARY SITUATION.
June 20th, 1936.

T h e  present monetary situation in Great 
Britain presents some interesting features. 
Despite the fact that, owing to conversion 

operations, total Treasury Bills are £88 Mn. 
lower than they were a year ago. Treasury Bills 
in the hands of the market are £ 10 7  Mn. higher. 
This disparity is due to a fall of £ 19 5  Mn. in 
'tap’ bills, caused partly by the release of bills 
by government departments to finance purchases 
of funding loan, but largely to the increased sales 
o f bills to finance the Exchange Fund’s pur
chases of gold, which since last June are 
estimated to have amounted to well over £100 
Mn.

At the same time that the banks and the rest 
o f the market are being asked to finance this

additional quantity of Treasury Bills, the cash 
reserves of the banks are tending to become 
depleted by the rapid increase in the total of
notes in circulation, which at £ 43^
£36 Mn. higher than at this time last year. Part 
of this rise is no doubt due to the continued 
increase in the public’s demand for notes caused 
by improved employment and retail trade; but 
a large part, amounting to perhaps £20 Mn. or 
more, is believed to be due to the withdrawal of 
Bank of England notes by foreigners for the
purpose of hoarding.

Under a gold-standard system an inflow of 
foreign funds for such purchases of Bank of 
England notes would normally increase the 
gold holdings of the Bank by an amount equal

recent
the

recen:

May changes
Economic ^
in the cm 

and business, and 
curve. Hesitant i 
prices had by tl 
half of the net 
the beginning ai 
ness curve, wb 
made up the i 
the previous (Di 
May at roughly t 
April. Theappi 
reflects an adva 
rather than a r 
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to the additional notes withdrawn, so that 
neither the note reserve of the Banking Depart
ment nor the total o f Bankers' Deposits would 
be affected. Under present conditions, however, 
the gold is acquired by the Exchange Fund and 
‘ sterilised,’ unless, as an act o f policy, it is 
decided to resell it to the Bank. Until the last 
fortnight, acquisitions of gold by the Bank seem 
to have been quite inadequate to offset th's 
additional and exceptional demand for notes, so 
that average Bankers’ Deposits at the Bank of 
England fell from £ 99-8 Mn. in April to £82.5 
Mn. in May ; and, despite an increased amount of 
‘ window dressing,’ the clearing banks* ratio of 
cash to deposits declined below' 10 .1% . The 
combined effect o f increased sales o f treasury 
bills and a reduced cash base is seen in the 
recent more than seasonal rise in our figure for 
the rate on three months’ bills from -55%

month to .83%  in June, rite rates on the 
corresponding dates of last year were .59 /o
and .69" y. , 1 f

Since the beginning of June the Bank ol
England has taken what seem to be rather 
belated steps to correct the situation, partly by a 
moderate increase in its holdings of government 
securities and partly by increased purchases ol 
gold, which during the three weeks ending June 
lyih totalled £5.5 Mn., compared with about 
£3,\ Mn. during May and about £2^ Mn. dur
ing" the first four months of the year. Even if 
the increase in the note circulation beiwc^cn now 
and August is no more than occurred last year, 
the Bank will need to buy a further £ 16  Mn. 
o f gold during the next six W'ecks in order 
to prevent a further depletion o f its note 
reserve and o f the cash reserves of the 
banking system.

r e c e n t  m o v em en t s UNITED STA'l'ES.
[Report from Harvard, 8///, 1936-)

Ma y  changes in the Index of General
Economic Conditions* were substantial 
in the curves representing speculation 

and business, and appreciable in the money 
curve. Hesitant and gradual advances in slock 
prices had by the end of May effaced about 
half of the net decline established between 
the beginning and end of April. The busi
ness curve, which had by April already 
made up the recent losses and surpassed 
the previous (December, 1935) peak, rose in 
May at roughly the same rate as in March and 
April. The appreciable rise in the money curve 
reflects an advance, a discretionary mark-up 
rather than a natural response to a stiffening 
market, in rates on stock exchange loans of 3 to 
4 months’ maturity. Because of the abnormally 
low level of interest rates and the artificial 
nature of the recent advance, the May rise in the 
money curve has no economic significance.

The upward course of business activity, 
which had been resumed in March after the 
mildest o f the several recessions which have 
marked the revival from the 1933 minimum, was 
reflected by an increase of bank debits in May. 
Seasonally adjusted weekly figures declined 
irregularly after the first week in May, but the 
average for the month as a whole was substanti
ally above that of April. Other indicators of the 
volume of business give general support to the

* See chart p. 174.

conclusion that activity was greater in May than 
in April.

May figures for manufacturing output arc Ji 
yet fragmentary; but isolated series, from 
scattered lines o f industry, indicate sustained or 
expanding volumes. Cotton textile output 
averaged higher than in April, and the same 
development apparently occurred in lumber 
output and automobile production. Steel 
activity and petroleum refining showed moderate 
advances in May, and weekly figures indicated 
no slump near the end o f the month. These 
scries touch only limited areas in the field o f 
manufacturing, some o f the series arc incom
plete for May as a whole, and seasonal allow
ances are not precisely de[>cndable; but the 
broad implication of substantial average exj-wn- 
sion in May is clear.

Weekly actual figures for total freight-car 
loadings record a large increase in May, but the 
normal seasonal expansion probably accounts 
for most of the rise. After estimated allowances 
for seasonal changes, shipments o f grain, live
stock, and coal declined in M ay, and small-lot 
shipments and the miscellaneous class changed 
very little.

Electric pow’cr output, another series in
directly recording general business activity, was 
substantially larger in May than in A p ril; and 
this increase could not be due to the negligible 
seasonal tendency. Expansion in electricity 
consumption may have been caused partly by

k!,

ti'- r

III

In
T

IJ-

1 1  

“I

f

I •

I  ,

.1 ,

II

m

4

4 •.

*

%

II

j

,cC

i f  _____

4 . .

^  4

J t  •



» ,

I

Cl

r

'I .

•  I

t  ' ri ;1
!

Hi

h F/.

i:

« •

I  I

h

«l!

■i

mr'

i  I

« v

•i

4  J

•

I

I  ^

M H

t 1
j  I

' G 
0  0

increased household u se; but a quickened pace 
in industry is, at this time of year, more likely 
to have been responsible.

The irregular decline in wholesale commodity 
prices, which followed the December-January 
peak and had been interrupted in April, was 
resumed in May. Current weekly figures for 
the Bureau of Labor index are the lowest since 
the beginning of 1935 ; and, although the range 
o f variation has been narrow in recent months, 
the development of the current price decline in 
the face of persistent expansion in business is a 
notable feature of the current economic situa-

Though certain other manifestations ofnon.
incipient credit inflation have already appeared, 
commodity price movements offer no such 
evidence. As in most recent months, the 
current shift in the general index has been due 
almost entirely to changes in the foods and farm 
products groups. In each of these groups, 
sharp declines developed in the first half o f May, 
but latest figures show a slight recovery.

May developments in security markets were 
characterized chiefly by a halting but important 
recovery from the drastic slump of the last half 
o f April. Averages of daily prices of principal 
classes of stocks were lower in May ± an  in 
A pril; but the course during May was generally 
upward, with highest prices ruling toward the end 
of the month. Trading activity was very light, 
and brokers protested against the recent change 

official margin requirements, with theirin
restrictive effects upon speculative activity.

Prices of corporate bonds recovered, by the 
end of the month, about all of the loss sustained 
in the April slump. Flotations of securities ran 
very much lower in May than in any other 
recent month.

Changes in the money market during May 
were unimportant. Interest rates, despite 
increases in time-money and call-loan renewal 
rates, remained abnormally low. Gold continued 
to flow into New York in large amounts, but 
this represented chiefly uncertainties regarding 
the French situation, and cannot be attributed to 
developments in the United States.

The total portfolio of the combined federal 
reserve banks remained practically unchanged 
during the month. Reserves of the system 
increased with the increasing gold stock of the 
country. Federal reserve notes changed only 
slightly, but member bank deposits at the re
serve banks increased substantially. This increase 
in member bank reserves arose out of the gold 
imports and continuing Treasury disbursements.

offset in part by a moderate increase in money 
in circulation.

Total loans and investments of reporting 
member banks showed only a slight net increase 
for the month, this corresponding to a moderate 
decrease in loans and an increase in investments. 
Investments in government securities, parti
cularly the direct obligations of the government, 
rose, but this increase was to some extent offset 
by a decline in other investments. Loans on 
securities declined; but “ all other loans,”  
chiefly for commercial purposes, increased. On 
a seasonally adjusted basis, this latter series, 
although still low, is at the highest point in over 
two years. Adjusted demand deposits of report
ing member banks increased by a substantial 
amount during the month, and this increase is 
attributable to the same factors tending to 
increase member bank reserves.

Supreme Court decisions again played an 
important part in the month’s events. The 
Guffey Coal Control A a , which attempted to 
regulate prices, wages, and labour conditions in 
the coal industry, was declared unconstitutional; 
and further decisions invalidated the Municipal 
Bankruptcy A a  and, early in June, ± e  New 
York State minimum wage legislation. The 
Court’s opinion in the Guffey Coal case seems 
to shut the door to further attempts of the 
Administration to regulate wages and labour 
conditions in industry and mining, and may 
forecast an adverse opinion on the constitution
ality o f the Wagner Labor A a . The constitu
tional power of the federal government to 
regulate prices in interstate commerce, however, 
was not directly condemned. The Court’s 
opinion in the New York minimum wage case 
seems to threaten similar labour legislation 
already passed by various states.

Business continued to improve during May. 
The security markets have been dull, but ± e  
April decline has been followed by some 
recovery. Business opposition to and concern 
over the pending tax bill seems to be less 
marked, and the bill which will finally be 
passed, though naturally still not welcome, will 
undoubtedly raise fewer fears and less vehement 
opposition than did the original House measure. 
The national conventions of both major parties 
are in the o ffin g , and business prospects remain 
clouded by the political uncertainties involved in 
federal legislation, court decisions, and the 
coming presidential cam pai^. Nevertheless, 
business and financial opinion remains opti
mistic, and purely economic faaors are not 
adverse to the continuance of the present
recovery,
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STOCKS OF STAPLE COMMODI TIES
T a b u  supplementary to the summary table, p, 2, Special Mem, 32.

BeslonlDf ol '
____  I

1933 July ........... ;
Oct..............

I

1934 Ja n .............. '
A pril.........  j

J u l y ............!
Oct...............;

1935 J a n .............. |
Feb...........  ;
March ........
A pril........... I
May .......... I
J u n e ..........
July ..........
Aug.............
8op i............
O ct..............
Nov.............
Dec.............

1936 J a n .............
Feb.............
March .....
A pril..........
May ..........
J u n e ..........

(1>
American

Coiion.
1.000 balAb

10.64B
10,107
9,785
9,236
9,362
9,468
9,070
8,885
8,744
8,581
8,521
8,429
8,413 
8,253 
8,227 
8,208 
8.C58 
7.814
7,655 
7,300 
7,168 
7,036 
6,894

155 
19-6 
19-2 
18-6 
17 2

13-5
15.4
15- 8
16- 5 
15 1 
17 0

OP
' Load.

1.000 tons.
U.8. U.K.

172-3 26-0
148-2 26-9
181 3 29-2
197-7 30-0
2127 27-0
205-5 20-0
209 8 19 4
207 1 19-3
200-5 18-6
203-2 18-9
1964 186
201-0 18-4
206-3 17-1
206 2 15-7
203 2 1T2 1
2008 9 3
201 2 7-8
196-4 7 5
198-5 7 0
200 0 67
200-0 5 8
199-5 6 3
197-3 6-3

6-8

U l 
Bpelter

I  1:1

* Not available.

Uubber
M »

676
556
560
639
624

(0 ) 
Hucar.

1.000
lotia

7,013
6,441
8,333
8.046
7,501
5 .6 9 2

7.8B7
7.396
7,701
B.058
7.602
6,780
8,170
6.487
4,755
4.688
4.848
0.468
6,237
5,829
0.337
6,671
0,295

1 HrovUlonaL

m
285 
281 
267 
255 
233
225 
217 1 
216 
216 
224 
228

Mu. i>aaa-

19 5 
19 0 
18 5 
17 0

Wl.rat

T

P
I. «

« i

f *

>• •

I Feb. iDcIudea t , i 6a tonaorbufTerttock 1 March, 6,54a tona ( Apr. onwardt. whole buder itock

( I )  Total supply teatonally 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 stocks (outside regulated areas) in U.K-. 

U.S.A., SioRapore. Penang, Para and Manaos plus estimated 
a6oat as published by the International Rubber Kegulsuon 
Committee.

Total visible supply.
'Tea Ilroken* Asscxiaiion, t^ondon stocks.

Visible supply. (11) Iniennr Hrsiil «toci and ha * Paulo 
ledffcd Slock I'lgurn supplied by .Vtnsrs. Duunny A 

Zoon.
(9) Stanford Vhcsl Studies Ilsilmaie o W orlJ's %'uihie Supply
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WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.

S ee  p r e v i o u s  B u l l e t i n s  f o r  M a r c h ,  J u n e ,  S e p t e m b e r  a n d  D e c e m b e r ,

The table below gives comparable index-numbers of wholesale prices, based upon a list of commodities
as nearly identical as possible for all the countries, and the same method of calculation and weighting
is applied in each case. The index-numbers were described in detail in Special Memorandum No. 24.

P O O D —
U n i t e d  K in g d o m

S w e d e n  ............
H o l l a n d *  ........
G e i 'in a n y  ........
B e lg iu m .............
F r a n c e  .............
I t a l y  ..................
C a n a d a  ..............
N e w  Z e a l a n d . .  

J S . A f r ic a  ........

B a s e  1 9 2 5 = 1 0 0

J u n e

M A T E R I A L S —  
U n i t e d  K in g d o m

S w e d e n .............
H o l l a n d  ............
G e r m a n y  ........
B e lg iu m .............
F r a n c e  .............
I t a l y  ...................
C a n a d a  .............
N e w  Z e a l a n d . .  

I S .  A f r ic a  ........

r O T A L —
U n i t e d  K in g d o ii

S w e d e n  .............
H o l l a n d .............
G e r m a n y  ........

B e lg iu m ............

F r a n c e

I t a l y  ..................

C a n a d a  .............
N e w  Z e a l a n d . .  

J S . A f r ic a  ........

j
(

B a s e  1913 =  100

1934 1935 1936
Y e a r

S e p t . D e c . M a r . J u n e S e p t . D e c . !
1

J a n . F e b .
1

M a r . A p r , M a y
1925

i

61 58 55 56 56 56  1 56 56 55 55 56 i ; 159
80  , 80 81 76 72 71 72 71 67 ' 69 151
66 ' 68 69 72 69 70 70 70 70 160
51 ' 50 49 48 47 49 49 49 50 50 51 1 147L
74 , 74 74 78 80 84 ; 83 83 83 84 85 ! 1281
86 • 82 79 92 92 96  ! 98 96 100 102 1 102 : 649
7 6  , 67 65 64 66 69  i 72 79 79  . 77  ! 77 : 504
49  ; 50 55 57 j 663
66  i 66 67 67 64 62  , 61 61 61 60 158
69 68 70 73 75 79 81 78

81
158

89 i
1

83 79 81 80
1
1
\

83 } 122

68 67 66 69 70

1

71 72 72 72 74 73 i 157

65 64 63 64 65 63 69 69 68 68 175

70 71 71 71 72 76 75 74 74
42

141
' 1 
42  : 42 41 42 42 43 43 43 43 43 148

66 66 65 66 64 65 65 65 65 65 65 161

85 85 84 100 100 102  1 102 102 103 102 101 ; 
71

584m A A
73 72 71 73 69 7 0  1 70 70 70 71 642

44 43 44 48 1
1
1

65
1 713

62  1 62 61 64 63 66 66 66 66 170

74 74 75 78 79 79 80 80
69

166

70  ! 70 70 70 69 69
1

1 161

65 63 62 64 64 65 65 65 65 66

1

' 66  ! 168

71 70 70 68 68 69 70 70 68 68 ' 1 1 166

68 70 70 71 71 74 73 72 72
1 46 46

149

46 45 44 44 44 45 45 45 46 148

69 69 69 71 70 72 72 72 72 731 _
73 142

85 84 82 97 97 100 100 100 102 102 i  101 610

61 60 49 41 4 t 4S 43 4S 4 4 44 43
62774 70 69 69 68 70 71 74 74 1 73 73

69 6H 5S 6ti 69 60 O S -  o s 6 i i

46 46 48 52 1 1 1 693
1

01 61 04 09
64 ' 164

m  A A64 64 63 65 63 64 64 64 64 i
72 72 73 76 77 79 80 79

74
: 162 
1  m A  ^

73 75 74 74 73 73
[

146
11
*

A p r .
1936

96

97

112

106

362

105

102

L a te s t  figures a r e  p ro v is io n a l. J F ig u re s  in  firs t s ix  co lu m n s r e la te  to  th e  m o n th  a f te r  t h a t  in d ic a te d  in  h ea d in g .

I ta l ic s  show  m o v em en t of go ld  p r ic e s . * E x c lu d e s  w h e a t.

182

r > <0.

p i
>Ioolb’

1955 5; ^ : 1
juiy-'i
AUg-' 

Agept-'i 
Oct- 
Ko '̂ 
pcc--|

5955 5‘J $0#•1

pjris 
f.to  ̂ I

1933
jUtV....
iUO- ....
SBLi’.....
OlT.........
^uv.....
1)BC... . .

ltl>
JlN .........
FBB- . . . .
lUH.
iPlllL 
UAV . • 
JUKB-

90-6̂
8S'71
e8'61
86-60
83-62
83-93

86 06 
JI-92 
B7W 
81-21 
B5-SI 
86-10

JULY 
AUO. •'
SEFf......
OCT .....
KUV.........
DEC.........

i m
JAS..........
FEB........
UAK........
APRIL ...
MAY ...
JUNK.....

85-21 I 
83-68 i 
80-35 I 
80-22 :
82- U  1
83- 60 ,

81-78
■n-81
77-31
T7-88
T7-20
76-50

JULY......
AUG........
SF.Ff.......
UC 1‘.......
NUY........
DEC........................................

m
JAN.........
FEB.........
MAR........
APRIL ...
may
JUNE...."

76-16
76-07
71-85
71.32
7573
71-98

71-36
7392
7211
73-28
71-19
71-68

• 0 4

JO L Y .... 
AUG.. . .
SELL.....

...
XOV.
DEC. ....
, 1936

' f i - ......
Mar, 
APRIL
ir .! ' T '“

■' C '
” I -"  23...

30.
June 6

, , . . . .
" J.....

20.....

71-79
75-01
74-81
74-49
74-77
71-69

•  »

74-86
74-84
74-92
7SOO

74- 99
75- 45 
75-34 
75-SO
75- 76
76- 20
76.17
76-34

•  l4

CO



t . ' l  ^ f

ICS

1
\

r

1

• • I

4
4 f l

*-l

su f p l e m u n t a r y  rA.B!::H..2 !\V,!:i', l̂!!iTMNlNON^
P B R C B N T A Q H  o p  I N S U R liD  P U R S O N S  U N U M P I.O Y B IX

Near
Kml o(
Month.

9

8

1955 May
.1 UUL
July
Aug

1936 tT aii .  . . .

M u r . . . '  

Apr....
M a v -.-

16-3 
15'4 
14 4 
13-8 
130

21 0  
222 
21 4 
203
20’I 
10 I 
18 4 
17 0

19 b 
19 2 
19 2 
19 0
19 0 
19 0
18'7
IB 2

20 1 
IB B 
17-6 
17 8 
10 7

20 4 
19 I 
IB I 
17-6 
16 B

21 2
20 I
21 3 
20 0
20 4 
20 1 
20 5 
20 5

31 4 
306 
29B
29 9
31 4
309
30 3 
29 2

22 7 
21 4 
203 
19 5 
18 5

31 4
32 2 
32 6 
31 2 
29 9

kXCHANGLS.
juftUriMi IM lU5b

f o r e ig n
A V E R A G E  O F  D A IL Y  R A T E S

Berlin 1 Amslor- ;
Paris Milan (lain
f. to i' I. to A' M. to A It. to A

Prasiie 2uriah
kr. to /  i f. to ^

Btook' 
holm 

kr. to I
NowYork 

9 to £

Itiiaitua 
Airos 

(1. i<j $

llamhairlllo da 
Jauairu 

1. pa< mil. d. t*«r >UM

lluitc 
koiic 

d (Mif •

1933
JUl .V ......
A lio ..........
S li l 'I .
OOT...........
NOV..........
D12C..........

19SS
JA N ...........
FEH ...........
MAK..........
A lM O l. 
MAY . . 
JUNK ..

90 64 
88-71 
88 61 
86-60 
83-62 
83 93

69-68 
67-91 
67 66 
66-29 
64 08 
64-07

14 97 
14 60 
14 59 
14 30 
13-79 
13-76

•  •

86 06 
87-22 
87 40 
87 21
85- 57
86-  10

JULY .....
AUO.........
s u r r ..........
our ...
NOV.........
DKU.........

1934
JA N ..........

85 24 
83-88 
80-35 
80 22
82- 14
83- 60

65 64
66 91 
67-16 
66 68 
64 66 
64 78

14 13 
14 36 
14-46 
14 CB 
14 41 
14 38

I’.u 
8 82 
8-63 
8 64 
8-45 
7-99 
783

MAIL 
A l'lU l 
M A V 
J U N 1C

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

JULY ..
AUO ..
s u n  . .  

o u r .  ..
N oV . .. 
DLU. .

1935 
JA N .... 
FEB ... 
MAK. . 
AIMUL 
MAY .. 
JU N E  .

<  •  <

76-46
76-07
74- 85 
74.32
75- 73 
74-90

65 12 
62 44 
59-77 
59 69 
61 03 
62-30

14-00 
13-78 
13 17 
13 17 
15 46 
1371

8 37 
853 
6 54 
851 
8-.)8 
8 44

120-02 
117-40 
117 20 
115 44 
110 48

113 31 
11621 
115 76 
115-24
112 98
113 62

828

60-78
58 52
59 20 
6014 
59-91 
58-67

1344 
1293 
1284 
1302 
12-94 
13 14

8.14

112 62 
11077 
105 99 
105 69 
108-06 
11020

756
7-59

58-80 
58.47 
57-54 
57-38 
58 40 
57 89

13 10 
12 83 
12-43 
12.21 
12 41 
12-30

7 54 
7-44

7 44
7 40

107 42 
115 19 
121 87 
123-60 
122-32 
121 38

7 29 
7.25

•  • «

74-36 
73 92
72- 11
73- 28 
7419
74- 68

57-47
57 43 
57-17
58 28 
59-37 
59-75

1222 
12 15 
11-82 
12-00 
12-22 
12-21

7-38 
7 31

J U L Y ......
AUU..........
S E F l’........
OUT...........
NOV..........
DEC..........

1936
JA N ...........
FEB ...........
MAK..........
AFKIli ... 

W««k ending 
May 2......

9......
f I 16>*....
M 25......

30......
JuiH* 6......

13......
.. 20......

74- 79
75- 01 
74 84 
74-49 
74-77 
74-69

6325
60.49
60-46
60-30*

74 86 
74-84
74- 92
75- 00

61- 71
62- 15 
62 35 
62 66

12-23
12-32
1225
12-20
1224
1225

7-26 
7 21 
705 
7.17 
723 
7 27

121-37 
120 84
118 64 
117.58
119 42 
118 26

Ilia see IJ 
18-26

itisi-torly
10-48

U ulletina.
3552 t

17 87 1947 3 470 !
17 9 / 19 49 3-471 40 41
17 61 19 42 3 399 41 21
17 02 18 68 y £ t l  1 42 91
1703 18 30 3 276 . 43 It

U  IS 1837 3 3/2 42 21
17 65 18 75 3422 416!

40 9
41 o!
42 01

17-77 18 90 ' 3 436 1
17 77 ' 19 05 3 58/
17 41 i 19-43 3 953
17 54 19 4b 4 141 41 8,

17 28 19-38 4 613 41 91
16 99 19 39 4 503 42571
16 26 19-38 4 660 44 291
16 21 • 1940 4 608 44 361
10 59 ! 19 40 5 136 43 36]
16 92 19 40 5 118 35/511

16 49 19 40 , 5 050 35 03;
15 84 19 40 b-0l9 27-93
16-76 19 40 5 089 2 / 24
15-87 , 19 40 5 154 20 26
15 70 19 40 5 105 25 02
1553 10 40 5 059 '.*6 33

15-47
1

19 40 5 042 20 69
16 56 19-40 5067 '29 24
15 12 1:1 40 4 996 '29 26
15.07 19.40 4 942 28 83
15 36 ' 1940 4 990 27 80

1 9̂ 99 ^̂9 9̂

15 26 19 40 4 940 27 50

5 .50«

IB 061 
18 104 
18 170 
18 168 
IH 211 
18 192

5 38* 
b 38« 
5 38« 
5 
4
4 O'J*

18 174 I
18 l-<5 

043
I

18 
18 061 
18 081 
18 077

4 l l j  
4 29*

lo:
i s : i

18 067 
18 0C2 
IB 043 
18 040
17 549
18 039

4 2b; 1

IB 073 
18 i/*4 
18 093 
18 093 
IB 061 
IB 032

12-20 
12-29 
12-29 
12 26

74'99
75-45
75-34
75-50
75- 76
76- 20 
76.17 
76-34

62- 74
63- 14 
63 32 
63-29 
63-38 
63-71 
63*82 
03-97

12 28 
12-30 
12-31 
12 35 
12-39 
12 45 
12 45 
12 48

7-29 
7-33 
7-30 
7 24 
7-26 
7 27

117-33 
116 66 
113-74 1 
115-57 * 
117-30 
117 94 '

15-15
1500
14 68 
14-93
15 13 
1510

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

4 895 
4 875 
4 776 
4 835 
4 890 
4 930

16 063 
18 063 
IB 063 
IB 06.3 
18 063 
18 0o3

19 41> 
18 98 
18 88 
18 g j
18 91 
IB 70

IR 107 
IHISO 
IH \ 2 1
18 m
18 176 
18 13fl

7-28 
7-28 
7 27 
728

7 28 
7 54 
7-35 
7-36 
7-38 
7 42 
7 42 
7 44

110 77 
119 46 
119-20 
110 46 
119-06 
118.89 ,

15 13 
1519 
15-17 
15 08 
15-18 
lb 20

119 19 
119-21 
119 31 
119 50

15-19 
15 14 
15 14 
15 17

11950 
119 BR 
119 57
119- 86
120- 52
121- 40 i 
121-24 , 
121-55

15 19 
15 31 
15-35 
15 38 
15 44 
1553 
1551 
15 55

19 40 4'956 1 1865 1 262 18 125
19 40 4 9-/1 18 52 258 18 125
19 40 4 935 18 37 '2 6 ’ 18 125
19 40 4 908 18 01 ‘2 75 18 I ts
19 40 4 925 18 09 i 272 18 125
19 40 4 929 1800 2 08 18 126

19 40 4 96J 18 24 2 68 IB 152
19 40 4 996 18 07 2 74 18 125
19 40 4 971 18 04 2 73 18 125
19 40 4 944 17 98 : 2 71 18 m

19 40 4 938 17 97 2 69 18 125
19 40 4 9< '>8 18 00 2 69 16 125
19-40 4 968 18 00 269 18 125
19-40 4 971 IHOO 271 18 125
19-40 4 987 180) 2 74 18 125
19 40 5015 19 06 2 72 18 12.S
19 40 6016 18 04 2 72 18 125
19 40 5 028 18 06 2 72 18125

t  Sellers. t OnU’ial Kiitf. • Nominal. (| I”'*'’*-* f.
Avi'iage I4th to 31h1, Average la t to 12lh, 27*67»1. per S.

* 1  •

T
i -• •  .  »*■

S '
I -  -

15 56 
lb 45
15 93
16 07 
16 UO 
It) Hi

I 03 
It) 79 
17 04 
17 13 
17 IH 
17 ; t i

17 87
18 2 '
IB Vi
17 HI 
17 Ob 
17 57

17 88
18 34
18 93
19 ::o 
IV 92
20 b7

21 21
21 1-7 
21 I
;t. 28

V 4

K u b a
t*«l !•«

25)80 
24 33 
74 .3?

09 
17 91 
16 04

15 66 
lb  75 
15 73

15 81 
15 61 
15 77 
15 67 
IS 56
1543
1544 
15 44

18 b7 
It uS 
16 46 
16 3b 
lb  16 
lb  32

14 87 
14 63
15 09

I * -

14 24 
14 26 
14 54
H  00 
14 O'.' 
14 <1

14 (K) 
14 -»l 
14 01 
14 10 
14 14 
14 13

14 14
14 IM 
14 n  
14 IV: 
14 02 
14 01

14-01 
14 08 
14 OH 
14 03

14 06 
14 05 
14 05 
14 06 
14 09 
14 09 
14 07 
14 06

II

' i l i i i i .

9

_ f

1

!L

! I

il

!l»-

I P
r  < *





Ki f
t J

btoorb

ImloBtrlali Fixed 
InterflRt.

1M4 Averng®' 
1934

Ui Q»‘. Av. 
2 n<i H 1* 
3vtl o %>
OCT........
NOV.......
DEC........

1936
JAN........
FEB........
MARCH
ATR.....
MAY ... 
JUNE..

»• «l

JULY .....
AUU.........
SEPT.......
OCT..........
NOV.........
DEO.........

1936
JAN..........
FEB..........
MARCH ...
APR.........
MAY ......
JUNE

MS 
iS ji e M 0n-?5 0 mS m20 0 s  ̂ 41

SA4 *5x‘C 'gOi 0H
0 it

%0> 0

% 1 -_3& -.

100 — 100 100

119 129-7 , 77-2
125 130-6' 76-7
125 - 132-2 75-8
128 +  2-4 133-7 750
132 + 0 9 140-9 7Tl
151 -  20 1382 72 6

137 1- 6-3 
-  3-3

140-4 71-4
135 136-9 73-4
130 -  3-7 136-5 73-5
131 -  0-7 135-3 1 741
137 +  3-8 137-6 1 72-9
141 +  6-1 135-9 73-8!
111 — 0-8 137-6 72-9
148 +  6-2 137-5 73-0
141 -  5-2 132-6 75 0
139 -  0-6 13J-0 76-5
149 +  8-8 136-4 i 73-5
147 -  1-3 136-4 1 735.1
154 +  3-8 137-4 73-0
159 +  3-7 1370 73-2
165 -  3-5 136-2 736
160 +  1-9 137-4 72-9
164 -  3-4 137-6 72-8
154 1+ 0-9 135-8 73-8

NEW
CAPITAL
IB8UK8.

BANK CI.EAIUN^^.
OTTIEH IIANKINCL

MOHKr.

Î ondon Bankeri 
Clearint Houao.

Pro
vlnniat

Hank of
Kniland.

9 CUarini Hanki

For
U.K.

Town 1

£Mn. iMn..| ^Mn.

Conn U
try. Town*

iMn. iM n.l XMn. £Mn. £Mn.
242

i^p. iiiji % I  Mm

If'

U 226 147 109 390 1832 791 524 4« 5 I 801 I 100 2  45

J960
/(W)
vm

tot 5 
m o

100 f  38 307 
100 + 30 378 
00 I- 37 3B5 

104+37 377 
08 +  37 379 I 

103+37 593

1834
1822
1824
1853
1872
1935

244
219
218
214
231
255

537
524 
540 
559 j 
672 ' 
578

39 J
40 8 
407 
40 1 
39 0 
384 889

N” ■-

'K'I

2035
1885
1915
1935
2040
2230

JOtO . 
JSIO 
IS40 
JŜ O
m o
S14 0

109 + 30 
102 + 40 
1084 40 
100+39 
103+38 
102 + 30

378 
375
379 
392 
390 
3*J9

1944
1910
1885
1902
1923
1906

282
203
205
198
2 1 0

242

740
742
754
762
757
703

577
590
59U
001
m\
GOB

r
M

1810
1770
1820
1860
1990
1950

!9!0
1 0 4 0
tSlH)
J860
J!h;o
m o

Il04 +39 
BOP 37 
914 38 
7 9 p 38 
93 I 37 
94+37

400
406
400
401 
401 
398

1982
1970
1980
1998
2002
2054

272
285
298
205
292
3'iO

761
751
749
760
760
767

599
699
602
610
(K)4
58<(

109 
10 0 
10 3 
10 1 
10 5 
106

32 5

' 11

I960
2080
1950
2020
1940

m o
IS70
rif6
m o

109
no
107
105
103

2058
2015
2001
2045
2078

5H5
585
590
592
595

100 
10 8 
10-3 
10 0 
10 1 .*.4

f ExoluBifo of inrestment* in afTlUatcd Bankt.
For Table of Exobanitei *e«n.

—  )  ̂I Ueiins
; I *• . t » M«

DATES OK FIGURES.

no+58
104+36 
92+.30 

105+37 
83 + 37 
91+37

★  n o r m a l  s e a s o n a l  OHANOe REMOVED.
1 Klr»t flicuro Hankeri’ , •eeoJHi H«urr. Othoi*.

Shocks and  ........"■
CI.EA1.ING81 Country and Provincha-I'roporUanalo louN  workm^
BANK OP I’jNQLANDi month. MONEY * - ‘ -**'*
TREASURY BILLS I

WAGES.

'rl —I

MON*KV U .T K a -A ...r « «~  l.T -.-W  .n d .n « IMl. -I

PRICES AND

Bar
BiWor
(Caebl.

il.peros.Btd.

Board of Trade Index Noi.
, J7< A Material*General. Food.

% %

WHOLESALE.
Rlatist iRaiierbeck) Index No*.

SullTrTai*.
‘V,

RETAIL.

% %

M. of Ijahuiir.
nl

t.lfliif. E«Jod.

WAOV.K

U .S .A . rR IU v S
l< ny t.ARoi 1

Nt W llidc-t 

weekly «04<
*v

1924 Average 
1934

1st Qr.
2 n0 o
3r0
OCT.......
NOV......
DEC.....

1986
JAN......
PKB......
MARCH
APR......
MAY .... 
JI^NE ,

340 100

Av.l 20’0 65-8
630 
63-5 
63 1 
629
631

100 100

63-6
62-8
686
66-4
658
65-0

100

75

g

63 5 
63 3 
62-5 
629 
655 
63 6

66 2 
659 
64-3
64- 9 
65 5
65- 9

8

100 1 100 I 100 100 1 100

fiU6
6S'o
5S
6S
606
6S-6

595
58- 5
59- 5 
58-5 
Sfl-5 
59 5

80 
79 6
81- 5
82- 5 iilJ
82 5 % •
81-5 73 5 ti

JULY ......I 30
A U(t.I........
SEPT..........
OCT............
KOV...........
DEC............

8
29-4

JAN. .
FEB......
MARCH
APR......
MAY .... 
JUNE

. a * ■

63-3
636
64 4 
65*6 
65-7
65 8

64-7 
65 3
67- 0
68-  1 
67-2 
67-4

66-0
65'9
65- 9
66-  1 
66-1

67- 7 
67.1
68- 4 
68-4 
67-1

58*5
69
695
59-5
585
69-5

686
606
60
CO
bU
696

605 
69 5
59 
59-5
60

BO 5 
60-5 
61
61 5
62 
62-5

62 5 
625 
62 
61 5 
61-5

64
83 5 
82 5 
82 5 
825

73

■ 1 1 m 6
U 6 11
ftt B ! 31
M (1 ti
•6 •1 5

6 ti 6
HI 6 : *1 ft
%%» 11 ft
M •t

•9 ft
: u

u ft
I M ft
1 U

Jti
II

r-»<
«  NORMAL SEASONAL OHANOE REMOVED Dee.. IM4 t'.anf»ren»» R.->*

DATES : U.K. Sil v e r — Averngo lor week ending 15th. 
Bo ard  o f  TRADE— Avomge lor month 
STATIST— End ol month.
RUT AIL— End of month.
WAOE3—15th of month. 185

U.8 .A.
WHOLESUjR— Avoraga lor month.
KRTAHi— 15th ol month
Co s t  o f  L i v i n g — M i d d l e  of m o A t b

fo J

- i'- • - " - -Si



l » 4ATer...| 461 44

IstQr.AT.I 468 5!9 
^EdQr.Av. 553 5?i
3rdQr.A?. 562 519
E  . . . .  ®  508
E . . . . . .  511 5f?
“ i;w...' ™

m a r ....  ^  “
.. m fi
. . . .  544 5/J

A W  . . . .  ^  S 3
s e p t . . . .  S  31-*
o c r . . . .  ®  S5i
SOV ■■■■■• ®  5i6
dec ; . . . .  525 ssi
, ««■...  ®  5(i
•ax
?Bb; . . . .  500 SS9
H-\R....  JTO 571

®*«5ad«'OffiBierc,



 ̂ •

\

I

4

j

TRADE AND OUTPUT.
TOTAIi IMPOUTB (Vuluctl

l‘'ood, 
Prink amt 
Tobacco.

£Mi).

Haw
Material*.

XMn.

Maim-
faoturoi.

Total
(Includtni

MiBoellanooual

KXrOUTB o r  U K nooim (Valu«l.

Food, 
Drink and 
Tobacco.

Haw
Material*.

Manu
facture*.

1924 Aw'i-.l 
1934 

1st Or.Av.| 
2mU)r.Av. 
3nl(^r.Av,l
0(VI'........
NOV........ I
1)K(’ ......

1935
.IAN. • * • .  •

.....
MAU....... I
APR......
MAY ...... I
.lUNE .

* • • IlULY 
AUG,
SISP'I'......
(KM*. 
NOV.. 
I)K(\

1996
JAN........
KEB........
MAH. 
APR. . 
MAY .

• •

47 6

27 8 
282 
27'8 
355 
325
30- 4

27 5
26- 4 
28-6 
272 
30T
27- 5

290
27 0 
29 6 
37'5 
34 4 
34 4

31- 3 
27-5 
30-2
28 4 
3T6

tS’4

tS‘?
SS*1
rj'S

tG'S
tU-8
9S-I
tS-6
SOS
S7'9

50- 7 
t7 ‘4
SO S
51- J 
SIS
sso

SO‘4
t o o
tU7
too
srs

333

10'2 
170 
16 5 
16-9 
16-7
18- 7

19- 8 
162 
16-5 
170 
184 
15?

170
160
15-3
180
19'7
236

22 4 
180 
196 
20 0 
199

r7'7
IS’i
lUO
I6-S
I4'S
15- 1

16- 1 
ICS 
ISO
tss
JOS
17 6

is-s
JS-4
ts-v
ti-s
tro

XMn. m n. 1 1 dMn. /Mn. 1 /Mn, 1
1

250 106 4 « 04 8 4-7 8 0 # ■51 6
1

i
1

f f

14 0 
14 3 
14 1 
160

i n
14 i 
14 s
166

6T3
59-8
586
68'8

606 
61 6 
6 t-S
66- 8

50-3 
55 1 
55 1 
64 B

2-5 
2-4 
2-4 
2 6

f fi 
f -6 
t 6  
t ‘4

4 0 
4 0 
3 8
4-5

4 0
4-0
4 0
4'9

24 2 
24 4 
258 
205

tS7
n-4
tS7 
t7 t

162 16'S 64*7 60S 607 30 t ' 6 4 3 4't 2 /4 fu 6
138 ISO 63*3 67-8 59-7 27 t o 39 s s 25 8 th 0

142 n s G1 9 67-6 569 2 4 4 7 4 7 27-6
4%

til'C
f t  ^ «

13'5
•  T

1 4 7 56-4 6I-I 61 9 2 1 f-.l 4 2 4 4 20 8 f* 4
^a b  ■  A A

15T 14'I 60-5 68-4 56-0 24 t o 4 6 4 4 28 0 
A  A

f/'t>
15'5 16-1 59-9 iitt 55 7 2-2 t-4 4 0 4 1 2'j 9

ft

15 7 161 64-5 6 4 0 500 25 t'6 4 7 M 27 1 f6 7
14-4 n s 57 8 60-6 52 6 2 4 t-6 4 0 f-t 25 b f/ d

155 16 61*6 60S 57-9 2 6 t-7 4 6 4 7 28 4
158 16-9 50 1 6tS 550 25 t-6 4 1 4'S 27 2 t7 0
165 ISO 608 64. 4 570 2 8 t-6 57 SO 20 I t? 4
17-6 17 0 73 4 70 t 68 7 3 4 SO 4 7 f 3 50 6 90 t
16 0 17-0 71 5 664 66-0 3-8 S t b 1 4 0 29 3 tS‘6
16 0 16-0 745

1
67? 60 0 27 t  6 4 2 4 1 '40 2 t6 0

160 16 I 70 0 66'I 65 7 28 t ‘8 4 1 41 206 tS7
15-7 16 6 62-3 66 0 567 2 6 t 6 , 4 1 47 27 0 t7 S
179 16 ■ 7 68-1 66 7 62-2 2-9 SI 4 1 so 28 0 f. -« (
17 9 17'4 66-7 60S 60-7 2 4 t  7 3 9 4 0 26 0 t7‘7
172 16 6 692 69 9 63-6 27 t o 4 5 4 0 28 2 t? ’?

Tout
ilncludlna

Ml*cellan*uu*>

f  M n.

66 8

O U T P U T .

Toll* 7‘on* , l ow* 
Mn.

35 5
34 1
36 0
35 0 
35 2 
32 9

21 2

uuu

520

uou

200 
19 0 
lOB 
10 0*

17 9

ft I A * At

Tonna«*

Mtrnred
iM**
(iUO

2031

Ipt

311

23

I Total lor Quarter. * Pour wevka.eicluding bank tiolldair week
ir N O R M A L  S E A S O N A L  O M A N O K  R E M O V E D

OUTPUT: COAL.— Total for 4 wcolta onding approximately at omi of monih.
IRON AND 8TK K L.— Outpiil for a atandard four \*aok inonlli.

TRANSPORT.
SHIPPING.

Tonnaao of Ship* 
(with carROoa).

Entered Cleared 
RrltUli Port*.

Index of

« C « £ «a 2 i '  « 5

0000 ton* 0000 ton* % o f ' 1994

riAHAVAVB. 
iHUndard liaiifO.

Kreiilit Tramr. 
Welch!. He.

UNEMPLOYMEN'l
iNrtUURIt PKUaONH UNEMPI/irKI) t 

( t l rea l  I t t i ia in  and N <ith l i e i a n d i

Melea

S• ^ m ̂0 2 wO o
O th O 6

UUUU ton*

colpu.

Alt
Good*. 

£ Mn.

1934 Avor... I 461 *  544
1934

1st 'Jr. Av. I 468 6t9 439
2nd Qr. Av. I 553 5t4 464
3rdQr. Av.l 562 610 500
OCT............ I 552 608 492
NOV............. I 517 /if7 469
DEC.........  1 508 SIS 438

1936
JAN............. I 456 40i 465
FEB............. I 422 SSI 398
MAH...........  471 604 462
A1*H............ 507 640 442
MAY ......  555 SSI 603
JU N E ..........I 544 SIS 471

J U L Y ..........I 607 6SS 520
AUG...........  593 64t 531
SEPT........... I 683 654 488
OCT............. I 661 616 515
NOV...........  524 6S4 494
DEC.............I 539 645 438

1936
JAN............. I 500 6S0 456
FEB............ 470 671 412
MAU............ I 621 658 427
APR............. I 505 6S7 434
m a y  ...... I 559 6S6 493

: Exclude* cornmercc. etc.

1

611
610
464
489
48i
447

100

377
362
377
402
400
350

362
367
373 
370 
355
362
374 • 
347 
374 
391 
419 
419
363

1474 
1261 
1245 
1351 
1448 
1375

1426
1464
1431
1311
1172
1234
1218»
1066
1290
1324
1514
1475 
1435

365
396
377
432
420
374

393
395
399
38’»
383
384 
388» 
356 
372 
380 
427 
440 
307

368 1527 390 
385 1600 397 
398 1444 433

696 
626 
6 38 
604 
713 
6 41

6 63 
686 
693 
657 
621 
634
6 2l«
5 76 
643 
670 
7'23
7 44 
681

6 96
7 13 
7'24

Ml

941

1053 
1700 
1764
1770
1771 
1746

1884
1870
1766
1689
1690 
1678

1650
1611
1619
1585
1678
1550

1761
1054 
1541 
1488 
1398

ono ono OdQ fkvi (Rin

116 99 ' 35

293 i 
256 
242 
218 
189 
182 :

IS3 
1R9 
203 
216 
216

y t turn

yc9

* i weekly after IDBl.. *. IS retom* for year. t
♦  N O R M A L  S E A S O N A L  C H A N G E

Rxcludinc  those dlequal lded for h e n t f h  by t rade ^t*fmte 
R E M O V E D .

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of month. H r  I w M ia w M ia r y  Table 1  
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UNITED STATES
For description o f series see BULLETIN, April 23̂  1932, page 726.

V o o

F.R. Banks

|g
s  I 
Qo:

Mn.$

cn
2 » C 0)
5 ‘5
« 9
88<co

F.R. Member Banks
09

09
'D 2

II« o
QQ

a o 
o>JQ

coS
<n4)
a

1st Or. Av.

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

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

1981

2nd^r. Av. 
3rdQr. Av. 
4th Qr. Av.

1982
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av. 

1988
JAN...........
FEB...........
MARCH .. 
APRIL ..
MAY ......
JU N E......
JU L Y .....
AUGUST..
SEPT.......
OCT.........
NOV........
DEC........

1984
JAN.........
FEB.........
MARCH... 
APRIL .
MAY .....
JUN E.....

i
906
979

1036
880

Z
678
299
298
623

S
10 Mn. $ 

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

384
243
210
252

783
740
761
824

1307
1357
1375
1391

1667
1692
1693 
1649

561
593
636
674

215
169
224
694

762 1368 
749 1365 
865 1331

1276 1217

1553
1480
1436
1332

719
783
780
755

797
629
454
3J8

929
1422
1882
1886

1113
1106
1099
1165

1255
1159
1084
1038

709
734
788
856

255
307
994
425
339
250

1838
1906
2254
2067
1932
1945

1190
1060
1001
1069
1126
1113

1017
963
871
887
895
894

856
820
790
816
823
855

170
159
138
119
114
117

2032 I 1090 
2072 ' 1088 
2209 i 1097 
2362 ' 1112 
2452 1124 
2533 1148

906 
905
907 
913 
909 
892

837 
847
838 
857 
852 
867

101
70
65
43
36
28

2545 : 
2519 
2477 
2455 
2437 
2429

1165
1195
1236
1286
1307
1315

887
870
867
862
851
850

929
978
987
987
982

1036

# • # «

JULY 
AUGUST..
SEPT 
OCT.
NOV.
DEC.........

1935
JAN..........
FEB.........
MARCH ... 
APRIL ..
MAY .....
JUN E......

23
21
22
12
11
10

2437
2437
2436
2436
2438 
2436

836 1060 
828 1064
827 1076
828 1079 
817 1082 
812 1137

8
6
7
6
7
8

2436
2436
2436

1168
1179
1169

2436 : 1223 
2439 i 1256 
2436 ! 1292

J U L Y .....
AUG........
SEPT.......
OCT.........
NOV........
DEC..........

1936
JAN..........
FEB...........
MARCH ... 
APRIL ...
MAY ......
JU N E......

7
7

10
8 
7 
6

2435
2436 
2435 
2435 
2435 
2435

802
806
808
816
811
804

1148
1162
1171
1180
1168
1179

1296
1326
1325
1360
1402
1389

781
782 
803 
797 
815 
825

1203
1202
1239
1248
1248
1265

6 2435 • 1402 
8 2435 : 1409 
6 2435 1358
6 2435 1426 
5§ 2435 i 1456

8C0
796
839
834
830

1300
1305
1323
1345
1352

Bank Debits

Mu
A

U
—  f tWSh © ®
S fe

z o o z
10 Mn. 8
6 ■;

5214 2692
4710 2658
4953 2803
5226 2920

3553 2407
3791 2447
2734 2180
2742 2217

2437 1940
2593 1930
1986 1720
1812 1663

1607 1417
1422 1326
1345 1201
1224 1204

1241 1205
1204 10401

1201 1061
1398 1151
1674 1297
1735 1388
1308 1238
1234 1221
1328 1303
1220 1193
1301 1329

1402 1320
1323 1178
1561 1408 i
1695 1428 1
1465 1410
1539 1475
1384 1391
1228 1342
1112 1289
1228 1446
1134 1341
1521 1567

1500 1506
1255 1318
1589 1585
1590 1575
1455 1566
1567 1591
1674 1666
1473 1564
1401 1513
1573 1696
1554 1680
1768 1869

1792 1750
1581 1577
1963 1786
1729 1750
1625 1700

INT. RATES

1©►0 U c 0 ©xca

m
C00

2  cw ^
0  s

w # €0u
Mn. $ % %

s y 10
d-32’5 5-0 7-74
+25-6 5-0 8-50
+23*6 5-7 8-65
-S3 -4 6-2 5-57

-1-39-8 2-5 4-22
+34-4 2-5 3-25
-  It'S 2-5 2-20
+31*4 2-03 2-08

-I-25-4 2-0 1-54
-|-54'3 1-7 1-49
-f-32-5 1-5 1-5
-63-8 3-5 2-41

-  64T 3-3 2-58
-144-6 3-0 2-50
4- 9-0 2-5 2-02
+  48T 2-5 1-13

+  128-5 2-5 1-0
+  8-9 2-5 1-0
-  13-2 3-5 3-19
-  100 3-0 1-34
-  21T 3-0 1-00
-  3-2 2-5 1-00
— 83-9 2-5 1-00
-  80-4 2-5 -95
-  56-7 2-5 -75
-  32-3 2-0 •75
— IT 20 •75
— 9-1 20 •94

— 2-8 2-0 1-00
+  452-6 1-5 TOO
+  237-6 1-5 100
+  54-7 1-5 TOO
+  33-6 1-5 1-00
+  63-7 1-5 1-00
f  53-3 1-5 TOO
+  37-2 1-5 1-00
— 18-7 1-5 1-00
+  10-8 1-5 1-00
+120-9 1-5 100
T 92T T5 1-00

f  149-4 1-5 TOO
-1-122-8 1-5 TOO
+  130 1-5 TOO
+  149-0 1-5 •64
+140-0 1-5 •25
+230-4 1-5 •25
+  16-2 1-5 •25
+  46-0 1-5 •25
+  156-7! 1-5 •25
+  315-3' 1-5f •29
+  210-6 •75
+  190-0 1 1-S •75

+  45-6 1-5 •75
— 16-6 1-5 •75
+  7-9 1-5 •75
+  28-1 •75

' 1-5 1-00
1-5 10)

a
aoO
o>
a

u
Pi U 0Q4P4

0»o
u9oo
CD
So

%
11

5-43
5’93
805
5-55

Mn.$ 
IZ 

1060 
1044
1150 
612

TRADE
CH
o 9 
O cn

A ^
Qco

Oo90̂ 9
s  2u Q4

PRODUCTION

0)

 ̂9«> Oa CL o o

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
T50
1'28
1-25
1-25
1-25

1-25
1-25
113
1T2
107
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
0-81
0-81
0-81
0-81

755
970
456
374

520
473
237
98

159
136
155
118

110
56
19
45
60

223
162
53
94
59
90
75

90
87

147
236
142
306
373
259
69

158
142
186

141
96

288
503
471
512

%
is

2 ** a o'O'Oc a

o
ao

aou
OMa

a<
<0
«>03

S'®z o®— 4) *9
CD —
CD

0000

•o ■ o e'Q o uO «
M 5
2 2  S o
n a

282
285
324
243

242
242
211
167

162
135
122
87

56
56

51
52 
59 
74 
86
92
90 
92 
85 
88
91

94 
98

93-5
95 
87 
83
86
84 
83
85 
90 
93

644
436
436
363
378
457

0-81
0-81
0-81
0-81
0-81
0-81

411
302
767

1020
649

94
94
91
97

104
107
112
116
120
124
132
129

133 
138 
142 
142 
138 
13St

1 Mn S % 000 0000 tons
•

tons Mn.$
u is lU 17 IS 10 to i/
466 374 120 484 345 463 422 417
393 388 125 591 376 505 433 587
400 355 122 472 368 477 388 529
459 346 108 206 320 365 431 368

370 298 107 333 297 406 451 366
310 281 105 399 312 387 413 514
288 222 91 217 248 297 371 349
293 220 84 149 190 232 369 280

233 189 86 223 182 265 403 278
197 180 87 302 188 244 367 325
172 171 78 182 130 172 324 256
191 157 72 90 108 149 293 177

i 150 132 70 118 97 144 256 95
1 124 117 61 172 75 108 218 127

114 eg 61 95 56 87 198 130
139 102 64 72 61 97 198 98

f

119 96 64 129 57 100 190 83
99 83 64 106 55 107 185 53

106 95 60 116 54 89 184 60
103 88 67 177 62 133 186 57
112 107 80 215 89 193 200 77
118 122 91 250 127 260 210 103
142 143 96 231 179 320 202 83
129 155 90 234 183 290 189 106
157 147 85 193 152 231 178 123
192 151 78 135 136 211 145
181 129 72 61 109 154 162
190 133 69 81 118 182 207

170 136 77 157 122 200 183
160 133 83 232 126 221 97
187 158 87 331 162 280 178
176 147 88 355 173 294 131
157 155 89 330 204 340 134
168 136 84 306 193 306 127
159 127 73 265 122 149 120
170 120 73 235 105 138 120
189 132 72 170 90 127 110
204 130 75 132 95 148 135
192 151 74 83 96 161 112
168 132 78 154 103 196 93

174 167 88 293 148 287 100
160 153 91 336 161 278 75
182 177 90 430 178 287 123
161 171 89 478 166 254 124
160 171 88 365 173 264 127
167 157 86 361 155 223 148
168 178 83 337 152 227 159
170 169 86 240 176 293 169
196 162 89 90 178 283 167
218 189 97 275 198 315 201
267 169 97 398 207 315 188
221 187 96 408 211 308 264

195 187 95 367 203 305 2)5
180 193 95 291 182 297 142
192 199 96 424 204 334 199
190 202 103 506 240 394 235

263 216

6  w
2.S.S-o
£S

0000
i t
405
449
477
430

376
398
399 
358

309
324
320
290

227
228 
225 
262

191 
196 
184 
251*" 
213 
227
311*" 
250 
321*'!
261 
237 
2561

218 
231 
3061 
234 
244 
308
235 
242
314** 
253 
235 
259*1

217
233
301
230
233
304
223* 
310* 
263 
288 
318 
232

235
313
242
254

Latest figures are preliminary. 1 1st to 17th. 
—  Demand deposits adjusted from Sept. 1934.

J Michigan and Maryland banks closed part of month. 
§ Average of Wednesdays. ' May 27th.

* 5 weeks, other months 4. 
For prices see page 185,
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TABLE CONTEN'l'S.

United Kingdom ....
Figures published since Juno 22nd

PACiP.
18^)

France

Germany

• • • •»• •«• • • « « •«• > »

» < • • •»* • • • • • «• • • < < •

UNITED KINGDOM.
Addifiomd Figure* published since June 22nd, 1936

O C K S  A N D  S H A R E S . End May End June

Fixed Interest— Price 136*7% 135*7%
.. — Yield 73*3% 73-9%

Industrials ........................ 153% 156%

Sensitive Index May June
1st half-month........................ -1*5% 1 1*7%
2nd ,, ,, ... ■ ■' ’ *■ —0-8% ( 0*7-,.

R A I L W A Y S . 4 weekt CO

N E W  C A P I T A L  IS S U E S .
For Great Britain 
For Abroad

June
.. £15.344.000 
.. £3.067,000

P R O V I N C I A L  C L E A R I N G S
As in Bulletin ...

June
... £98,100,000

M O N E Y .
Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate

» •  •

• •

• • t

« #

« « •

• » •

Week ending 
32% July 5th 
0-75%
0-61%

2% on June 30ih, 1932
99

P R IC E S .
Silver Bar cash per oz. 19*5d. Week ending July 5th

• • •

“  Times ** Index (Wholesale)
Food ..............
Materials 
Total .............

• » •

May 29th 
105*6% 
104*7% 
105*0%

June 29tl\ 
106-2% 
105*1% 
105*5%

Weight carried — Mar, 2 1 »t Apr. IHth
Merchandise (A ) Ton t 3,983,000 3,768.000
Fuel • I *  ft 14.436.000 12.585.000
Minerals Mcrchandlsc(B) 4.332.000 4.128,000
Goods Receipts ... £7.2 38,000 £6.586.000

E X C H A N G E S .
Week ending Paris Milan Berlin Amsterdam

June 27th ... Ih'OCi 0385 12*45 7-40
July 4th 75*73 63*7t* 12-44 7-37

Prague Zurich Stockholm New York.
June 27th ... 121*08 15*40 19*40 S'0I9
July 4th 120*77 1 5* 34 19*40 5-022

B.Aircs Rio JcJ. Bombay II.Kong Kobe
June 27th ... 18*22 2*72 18*125 15*45 14 06
July 4th 18*61 2*72 18*125 15*47 14*05

U N E M P L O Y M E N T .
Nos. on Live Register. OOO's. Great Britain.

M.iles. Females. Tt>tal.
May 20th, 1935 1696 349 2045
June 24th 1671 329 2000
July 22nd ... 1643 330 1973
Aug. 26th 1608 340 I94H
Sept. 23 rd 1622 336 1959
Oct. 21st 1590 327 1916
Nov. 25th 1583 335 1919
Dec. I6th 1556 313 1869
Jan. 20lh, 1936 1773 386 2160
Feb. 24th 1655 370 2025
March 23rd 1538 343 1882
April 27th 1498 333 1831
May 25th 1401 304 1705

I*
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FRANCE.
Information communicated by M . M IC H E L  H U B ER , Directeur des Etudes a

rinstitut de Statistique de TUniversite de Paris.

June 30//i, 1936.

Th e  new Chamber assembled on June is t ; 
on the 4th a Ministry of the Popular Front 
was constituted under the presidency of 

M. Leon Blum. From that moment the strike 
movement, with the occupation of the factories, 
shops and offices, which began on May 26th in 
certain works in the outskirts o f Paris, developed 
greatly in Paris and the neighbouring districts, 
and spread progressively to the other great 
towns, the industrial districts and the northern 
mines. Nearly all the great branches of in
dustry were affected, one after the other, with 
the exception of the public services and public 
utilities (transport, water, gas, electricity). Dur
ing the night of yth-Sth June an agreement in 
principle was signed at the Hotel M ati^on, the 
residence of the president of the council, by the 
representatives of the general confederation of 
French producers and those of the general con

federation of labour (C.G.T.). It comprised 
wage increases ranging from 7 to 15 % , accept
ance in principle of a 40-hour week without 
wage reduction, collective contracts and annual 
holidays with pay. The total increase in costs 
o f production is estimated at 35% .

But this agreement did not stop the strike 
movement, which spread to the shops and 
insurance companies in Paris, and on June iith  
for one day to the cafes, restaurants and hotels. 
At that moment, when the agitation was 
threatening to spread, under the influence of 
foreign elements, to the syndicalist organisations, 
the head of the government declared that he 
was determined to maintain public order.

After June n th , the strike movement tended 
on the whole to die down, though with frequent 
recrudescences as new industries were affected 
at the same time as work was being resumed 
in others. In Paris and the suburbs work was

F IN A N C E . PR IC ES.

STOCKS & SHARES.

Index Nos. of Prices of

>1 M

(tt S
m

d

O

EXCHANGE.
SANK OF 
FRANCE.

Monthly
Averages.

CD

I

ce

1904-13
1913
1934

4lh Qr. Av...
1935

1st Qr. Av...
APRIL.......
MAY .........
.JUNE.........

JULY
AUG.....
SEPT. 
OCT. ... 
NOV. ... 
DEO. ...

1936 
J\N. ... 
FEB. ... 
M A liC H 
APRIL.. 
MAY ... 
JUNE .

• • • • »  »•

00 to
% % % % Mn.f. Mn.f. £
1 J 4 6 6 7

109-6 107-0 79 81 184* 12 25-2
1000 100-0 100 100 160 15 25-2

87-5 91-2 47 143 149 266 7511

92-5 92-0 62 144 81 282 73-46
89-0 851 62 135 378 302 73-27
89-9 86'7 72 143 337 325 74-22
91-3 870 62 136 52 274 74-66

89-4 89-4 59 135 62 279 74-81
91-3 91-1 69 135 36 247 75 00
89-1 88-2 57 130 318 243 74-86
86-7 88-7 60 128 291 303 74-50
83-8 82-1 61 126 823 318 74-80
82-6 85-3 61 129 242 255 74-71

81-3 84-0 71 129 119 238 74-89
79-6 83 3 75 132 61 247 74-84
75-8 790 71 128 70 271 74 93
77-7 81-5 68 125 39 272 75-05
78-0 79-5 54 113 78 257 75-48
79-1 79-3 49 no 75-3811

♦ 1907-13. f 1st Qr., 1914.

GO <0

Mn.f.

WHOLESALE.

CD

Index Nob. 
for

RETAIL

%

Index Nos. 
(Paris) 

foi

m

%

15T4

15-15
15-15
15-18
15-13

15-10
15-09
1517 
15-18
1518 
1516

15-10
14- 97
15- 07 
15-17 
15-18 
15-1811

805

821
828
822
814

812
811
815
824
819
808

805
801
821
830
835
848

le IS u 16 10 17 IS iO
532 3*2 3-44 99 92 92 92
569 4 3-44 102 100 100 100 wo§ loot

19492 2-5 17-03 288 340 369 319 464 504

18871 A ft 4 ft 291 339 357 328 442 494
17852

f  1

ft A

f  W

4 4 353 338 353 , 329 420 <)
17181

1 ▼

3 17-15 393 345 357 i 337 422 >490
13541 6 f 1

378 335 339 335 422 )

13675 3i 4 1 348 326 326 329 407 )
13295 3

f  i  

1 4 348 335 316 350 397 >469
13285 3

9  y  

«  % 343 337 350 328 401 J
13149 ft ft 4 4 338 342 350 337 417 )
13212

J  f  

4 4 338 345 354 340 427 >478
11740 6

9 y  

1 1 308 348 364 338
1

435 J
11024 4 4 1 233 355 377 340 ! 441 )
11221 3-5

y  f  

4 f 233 368 405 341 446 >480
1 n  i f i R 370 411 340 446
X U  \  O v ^  A 4 4 W  1 V

10348 5
/ 9

4 4 233 365 402 339 443
8482 6

f  w

i t
243 368 413 336 j 456

7314 41 i  ♦ 238 4
f
\

H Ji-nel5th.
** IiicludinK Sinking Fund. 5 July, 1914
__________________ t 5% on June 23rd;_4%_on_25^

Dates of figures. Cols. 1-4. end of month, latest month provisional for 25th; 9. 12. 13. middle of month: 10. 11. discontinued: lG-18, end of month19,20. '• during" the month.

)0
2ist

f  Soidê ^
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resumed on June 15th in the metal trades, and 
on June 21st in the stores. But the movement 
redoubled its intensity in certain towns Li e, 
Lyons, Bordeaux and Marseilles where the
sailors occupied the ships from 22nd to 2 t t o 
Tunc On 27th the strike broke in the metal 
works of the Moselle, and by the end of the 
month the numbers on strike, which at one 
time had reached i ,500,000, had fallen to about

 ̂ Meanwhile Parliament had passed laws 
regarding the 40-hour week, collective contracts, 
paid holidays, partial abrogation of the dccrcc- 
laws concerning cuts in civil service salaries, etc. 
The Minister o f Finance, after repudiating 
devaluation and making an appeal for conhdcnce, 
obtained parliamentary approval o f a convention 
with the Bank of France which regularised the 
advances made by the discounting of Treasury 
bonds endorsed by the banks (about 13 M d.J, 
and granted to the Treasury a new credit o f 10 
Md. in the form of an issue of bonds or ot 
advances by the Bank of France. Other pro
jects for the suppression of fraud in connection 
with foreign assets, the reorganisation of the 
Bank of France, the creation of a wheat board, 
a program of public works, etc., have been sub
mitted to Parliament. Further measures for 
reductions in taxation and for credit facilities to 
industry and commerce have been announced.

[France

F'rcnch economy is thus committed to a
course diametrically opposed to 
it in recent years. Phe economy ellorts, aiming 
at reducing state expenditure to the level of 
revenue, have been abandoned. Policy is now 
based on the expectation that an increase 111 the

p o w J , o r  .h e  p u b lic  w in b n u 8  .lu .u .
a recovery of economic aciiyiiy. I nt countr> 
must open a large credit for itself, says the
President of the C:ouncil. 
cause the return to circulation of 50 to 60 Md 
francs which have been withdrawn for internal 
hoarding or depositing abroad. I hese measures 
should produce the impetus so much desired and
mark the end of the crisis.

The veritable revolution which has just been
accomplished in the economic and financia
sphere should not, however, cause external
difficulties to be forgotten. The abandonment
of sanctions, approved by Cireat Britain and
France, will soon be effected. Will this gesture
be sufficient to recall Italy to the League of
Nations? The problem of Furopcan peace
remains ; Germany, who has not even yet replied
to the British questionnaire, continues to perfect
her armaments.

rhegold reserves of the Bank of France were 
reduced by 3,650 Mn. francs between March 
27th and April 24th, and by 4,915 between 
April 24th to May 29th. They had thus fallen
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France]

from 6 i ,937 Mn. on April 24th to 58,030 Mn. 
on May 8th and 57,022 Mn. on May 29th, 
The movement continued in June, to 55,521 
Mn. on 5th, 54,562 Mn. on 12th and 53,953 
Mn. on 19th. After June 22nd, there was a 
very definite reversal. The next report pub
lished on July 2nd will show a reflux of gold of 
the order of 50 Mn. The reserves of the Bank 
of France have thus been lowered to about 
54 M d .; they will no doubt soon be reduced 
3 Md. further for the repayment of the 
Treasury debt to England. The reserve ratio 
is 57.5% . In June, 1928, after the stabilisation 
of the franc, the reserve was 65,243 Mn. with 
a note circulation of 58,773 Mn., and the ratio 
to sight obligations 80%.

In the bank return of June 19th the portfolio, 
which rose the previous week to 20,441 Mn., is 
divided into two parts—commercial portfolio 
7 ,3 11  Mn. and Treasury bonds and other 
government liabilities 13,833 Mn. In addition 
two headings, at present blank, are provided for 
provisional advances, free of interest, to the 
state. The Treasury position in relation to the 
Bank will thus be shown perfectly clearly in 
future.

The Bank’s discount rate was lowered from 
6%  to 5%  on June 23rd and from 5%  to 4%  
on 25th; the rate on Treasury Bonds was 
reduced correspondingly from 6%  to 5%  and 
then to 4% .

The sterling exchange rate rose above 76 fr. 
towards June 2nd, the maximum being 76*56 on 
4th; after a very brief reaction (75.60 on Monday, 
June 8th) it remained above 76.40 until June 
19th. A reversal of the tendency then brought 
it down to about 76, and to 75.83 on June 29th. 
The dollar remained at the gold export point, 
15 .19 , from ist-i4th of June; it then fell to 
15 .15 , then to 15 .12  on 26th and 15.09 on 
June 29th.

During the month, fluctuations in stock 
exchange prices were naturally very marked, 
under the influence of labour troubles and the 
announcements of the financial and economic 
schemes. For example, 3%  rentes, quoted at 
68 frs. from June ist, advanced to 68.85 on 5th, 
relapsed to 66.50 on iith , recovered 1067.25 on 
15th, and fell again to 65.90 on 17th ; they 
subsequently rose progressively to 68.80 on June 
26th and 69.55 0^ June 29th.

As a whole there was a considerable fall in 
all classes of securities, with a slight recovery at 
the end of the month. The index of 300 French 
shares (%  of 1913), which stood at 193 on 
April 23rd, i.e., before the elections, fell to 172

on May 9th, after the second ballot, to 166 on 
May 30th, to 15 1 'o n  June 20th, and recovered 
to 155 on June 27th. The index for 36 French 
rentes and bonds (%  of 1913), which was 75.8 
on April 23rd, fell to 74.6 on May 30th, and 
71.4 On June 20th, but recovered to 73.8 on 
June 27th.

The volume of transactions has not been very 
great, except perhaps in the first week in June. 
The index of dealings in shares (%  of 1931), 
which was 55 for the week ending May 30th, 
rose to 82 in the first week in June, then fell to 
48, 47 and 37 during the three following weeks; 
for bonds the index of activity was more regular 

92 in the week ending May 30th, 94, 95, 99
and 99 in the four weeks in June.

The index of industrial production, which 
had advanced from 99 in February to lo i in 
March (revised) remains at the same level in 
April (%  of 1913). The variations in the group 
indices were not great from one month to the 
other no change in metals (86), motor cars 
(465), rubber (997), rises o f i point in mining 
from 102 to 103, engineering (100 to lo i), 
building (71 to 72), a rise of 3 points in leather 
(97 to 100) and 6 in paper (144 to 150). The 
index for the textile group fell from 70 to 68.

Compared with April, 1935, there was a 
considerable improvement, from 93 to lo i in 
the general index, 59 to 68 in textiles, 80 to 86 
in metals, 96 to lo i in engineering, 401 to 465 
for motor cars; 754 to 997 for rubber, 88 to 
100 for leather, 133 to 150 for paper. The rise 
was not so great in mining (lo i to 103) or 
building (70 to 72).

In May, 1936 the output of electricity was 
7.8% more than in May, 1935; for the hydro
electric works alone the percentage increase was 
1 1 . 3, whilst it was practically nil (o.i) in the 
thermo-electric works. In the first 4 months 
total output, 3,888 Mn. kwh., exceeded by 9.2% 
that for the corresponding period of 1935 ; the 
hydro-electric works produced 2,644 Mn. kwh., 
or an increase of 14 .7% , the thermo-electric 
works 1,244 Mn. kwh., or only 0.7% more.

The number of assisted unemployed con
tinued to decrease slowly in June (strikers are 
not eligible for assistance); from 434,000 on 
May i6th it fell to 417,000 on June 13th ; the 
1936 maximum was 490,000 in February. A 
year ago on June 15th there were 415,000. 
Between June 13th to 20th the number rose 
from 417,000 to 419,000.

According to the customs statistics, external 
trade in May was slighdy less than in April.
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Imports totalled 1,967 Mn. francs compared 
with 2,126, exports 1,170  compared with i , i 95* 
Compared with May, 1935, there was a rise m 
the former from 1 ,8 1 1 to 1,967, and a fall in the 
latter from 1,267 to 1,170  Mn. For the first 
five months of the year, imports at 10 ,12 1 Mn. 
were 1,203 greater than a year before, whilst 
exports, on the contrary, at 6,041 Mn., were 
623 less than before. The resulting adverse
trade balance was 4,080 Mn,

The index of wholesale prices of 45 com
modities (%  of July, 1914), which returned from 
379 in March to 374 in April and reacted to 377 
by the end of May, hardly diverged from this 
figure in June, when the weekly indices were 
377, 378, 377> 372. The fluctuations in the two 
subsidiary groups were also not great—foodstuffs 
405, 408, 406, 396 and raw materials 353, 353,
352, 352.

[France

The official price o f wheat in Paris was 
advanced from 91 frs. on May 2Hih to 97 on
June 29th. . . .  1 j

The index of retail prices (Pans), which had
fallen 3 points in April to 443 (%  o f July, i 9 M) 
in  place of 446 in February and March,
13  points in May to 456.

Withdrawals from the savings banks continue
—about 385 Mn. during March and during 
April, 495 in M ay, 230 from isl-i5 th  June.

After the serious shocks which the French 
economy has undergone in June, now that the 
claims of the workers have been settled, order in 
the street and in the works, respect for conven
tions and the appeasement o f political passions 
arc an indispensable condition for effecting 
progressive adjustment to the new conditions. 
It will not be long before the first results o f the 
present experiments become apparent.

GERMANY.
Information communicated by Dr. M . J. E L S A S

Ju ly indy 1936.

Mo n e y  remained easy in the first part of
June. The demand for private discounts, 
treasury bills, and promissory bills o f the 

Gold Discount Bank persisted. In the third week 
business in bills fell off, probably in connection 
with the end of the half-year and the beginning 
of the holiday season. Private discount rates 
declined to 2 j% , and day-to-day money eased 
to 2g% . Monthly rates were unchanged.

The prevailing monetary ease has induced 
the government to consolidate a furthci part of 
the floating debt. It is placing 700 Mn. marks 
of 4P/0 twelve-year redeemable treasury bonds. 
Redemption begins in 1943. 200 Mn. have 
already been placed, and 500 Mn. will be taken 
over by a consortium and issued at 98J.

The Reichsbank return for mid-June showed 
a bill portfolio of 4,170 Mn., a note circulation 
of 4,074 Mn., and daily maturing obligations of 
677 Mn. marks. A month ago the corresponding 
figures were 4,132 Mn., 4,076 Mn. and 650 Mn. 
marks respectively. The gold and eligible foreign 
exchange reserve was unchanged at 75 J Mn. In 
the third week the position of the bank eased, 
rather remarkably in view of the approaching 
turn of the half-year. The bill portfolio de

clined by 167 M n., and the note circulation by 
128 Mn.

The balance sheets o f the large banks for the 
end of May showed an increase in creditor items 
of 15 M n., compared with a 33 Mn. rise in the 
previous month. Deposits o f outside credit 
institutions with the large banks declined by 51 
Mn., and security holdings by 39 Mn. The 
cash liquidity ratio was unchanged at 2 ” „ , and 
the second rank liquidity ratio rose to 43” o- 
Second rank liquidity assets do not include cash, 
but reserves convertible into cash at any time at 
the Reichsbank.

Taxation yielded 749 Mn. in May, compared 
with 663 Mn. in May, I935- Property and 
income taxes brought in 488 M n., customs and 
excise 261 Mn. The turnover tax revenue 
increased to 166 Mn., compared with 145 Mn. 
in May, 1935.

Savings* bank deposits had increased to 
14,008 Mn. by the end o f April, but the 
excess of deposits over withdrawals is less 
marked than last year.

Private mortgages have not so far been 
affected by legal reductions in interest rates, but 
they arc now to be subject to regulation. 
It will be left at first to debtors and creditors to

»•

I . .

I f
• t

El r

i -  •

I-

! '':il l!

M■J ’Jr-' f , [<l if"'ll ii 1

■ ̂  
l i i

ii ■ i.i

I i>.

J

•rtl *

,lC

u

> ■

►

‘  ■ ■ -  < .



~ t

.  T 
I %

f \

I  •  «

1̂

H i

,1
^ • !

, 1*

lU;
.  — r r

\s:

• 3  ,

!S
M

/

I }

 ̂ .1

II

1 ^  %

j m  .A *' I

;r
v ' l

» I  *  ^

ih

•  I

4

j [ a r  ■ ■ «.v|

I?'- "  ' ■

ir

♦ I I

\

y •

i r

:A

4  4 •

t

^ I  il

J

. | l  I •I I I  I

-'ll•I*! ( ; .  *
i;.’ y - >

:i.-:'■Lf »I
k):

1 ' i
* I; '
I • 4

\ .
*  ♦ ♦

.1
1 .

I '1 I' • .Ivi ■ '  . 1  *̂'
,  •  ;

'I I

.  r
♦ I

• . : y
I

Germany]
come to an arrangement for a reduction in rates, 
but failing an agreement the courts will inter
vene to secure one, and in the last resort will fix 
the rates. A reduction to 5%  for first-class 
mortgages, and a maximum of 6%  for second 
class is envisaged.

The exchange regulations have been tight
ened. The amount in Reichsmarks which could 
be transmitted abroad without permission had 
already been reduced from the original figure of 
500 marks to 50 marks, and finally to 10 marks 
per month. Now the disposal of these 10 marks 
has been considerably restricted. They cannot 
be used for the purchase of goods, books or 
papers. They are available primarily for tourist 
purposes and for maintenance.

The ban on the receipt and import of 
Reichsbank notes from abroad has been extended

last part of the month. The bond market was 
also firm.

The general wholesale price index moved 
up fractionally. Food prices rose very slightly, 
but the sensitive index declined. The official 
cost-of-living figure was unchanged, and this 
index has not moved for a quarter, small 
changes in some groups being offset in others.

Crop reports indicate an improvement for 
the Reich as a whole. This applies especially to 
grain, and in less degree to peas, beans, potatoes 
and turnips.

External trade in May resulted in an export 
surplus of 35 Mn. marks, compared with only 
5 Mn. in April, and 4 Mn. in May, 1935.

The details were as follows, me chandisc 
only, in Mn. marks :—

6

these
these ceunff 

luld be 10 'ffO
produce frun
factor here 
«hidli wi)'
quirenteufS'

to com.
Imports
Exports

l*'oo<l Ilnw Materials
1!8 187

7 67

•Mfs.
32

298

Total
337
372

i
Coal outp’ 

in June, but

After a temporary lack of support the Bourse 
showed renewed firmness in shares in June. 
Engineering and electrical shares were prominent, 
and foreign securities were in demand. The 
slight hesitation caused by the issue of the new 
State loan was only temporary, but there was a 
certain tendency to reduce commitments in the

Imports declined by 24 Mn., compared with 
the previous month. Food imports were down 
by 12 Mn., and raw material imports also 
declined by 12 Mn. The decline in food imports 
is explained as seasonal. In the case of raw 
materials, textiles were chiefly responsible for 
the reduction. On the other side exports
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Capital Issues by

BANKING. c
Reichsbank Note Circulation.

Pre-War' 
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.J UNE...

8T1

85-9
89-3
910
93-7

JULY...
AU(I.....
SEP!’ ... 
OCT. ... 
NOV. ...
DEC.....

1936 
•JAN. ... 
FEB. ... 
M AR... 
APRIL 
MAY ... 
JUNE...

94- 7
95- 5 
92-7 
910 
895 
89-3

91-8
93-8
93-3
96-2
99-3

JULY...

«09
 ̂ c

(S bt ^C 'Z
09tcc

Oi CO-o.tieno dX a
o

.2g
** S H§

uCS
O oi!

O O
Mil.Gold Mn. Gold Mn. G. Mn. G.

Mks. Mks. Mks. Mks.
'  i 1

I

S 4  ̂ ;1K
\1 6100

1

36-3 24-9 5080 801

2-0 18*5 4811 886 '
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increased by 6 Mn., and were 35 Mn. higher 
than in May, 1935- The increase was to extra- 
European countries, especially the U.S.A., Japan, 
Turkey and Chile.

The journey of Dr. Schacht to Hungary and 
the Balkan States was in connection with he 
clearing agreements with these countries, wind
have resulted in accumulated ^
cannot be utilised. The object is to clear up 
these accounts so that inore can be exported to 
these countries. On the other side Germany 
would be in a position to take more agricultural 
produce from these countries, but the uncertain 
factor here is the result o f the harvest, 
which will ultimately determine import re-
quirements.

Coal output in the Ruhr declined somewhat 
in June, but was still considerably above the

[Germany

level of the previous year. Coke
was maintained at its previous level. 1 he situ
ation in industry remains favourable, 
in the production goods industries. Engineering 
is particularly active also with foreign business, 
so that a certain shortage o f skilled workers has 
become evident. A slight improvement has
occurred in textiles.

The unemployment total had declined to
1.491.000 on June ist, an improvement of
272.000 over the month. 0 1  the decline ol
528.000 compared with a year ago, the greatest 
reduction was in the branches sensitive to 
cyclical changes. 'I'hesc branches absorbed
160.000, and outdoor occupations accounted lor
112.000 o f the remaining decrease. The olficial 
estimate reckons the number in employment at
17.500.000.

TRAD E, TR A N SPO R T, U N E M P LO Y M E N T .
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THE GENERAL BUSINESS POSITION.
U N IT E D  K IN G D O M .

zutjuly, 1936.
The statistics for home industry in 

June and in the second quarter of the year 
are almost uniformly favourable. The 
Index of Production shows an increase of 
10% over last year, and also recent 
improvement. Imports of materials and 
of semi-finished products have been at a 
high level for nine months and their value 
in the second quarter of I93^ some 
23% higher than a year before. Ernploy- 
ment has improved continuously in the 
majority of Industries, and the figures for 
June are distinctly favourable.* The  
statistics of building plans are again high 
in June, after some hesitation in the 
previous two months. Shipbuilding is 
not so acutely depressed as in recent years, 
and there is indeed some lack of experienced 
labour; the tonnage of British shipping 
laid up at home has diminished 23;,, in 
twelve months. On the other hand, exports 
continue to be stagnant, so that there has

•I*'• Allowance being made for special circumstances, 
see p. 202 below.

been no definite improvement since 
September 1934. and unemployment is still 
heavy in industries and districts depending 
on exports.

Prices of several commodities have 
fluctuated considerably during this year, 
but there is no clear indication of any 
further general change since the rise
during 1935.

Financial statistics are favourable. 
Considerable sums are available for 
investment, the stock-market is fairly 
buoyant and foreign exchange has been 
steady.

Under these conditions and with the 
Government’s programme for expenditure 
on armaments, we may anticipate relatively 
good employment and production for 
some months to come, unless unforeseen 
developments occur.

The situation in F'rance is developing 
slowly and it is not yet possible to foretell 
what form the consequences of the 
tendencies and events, discussed in our 
previous two Bulletins, will eventually take.

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

F i n a n c e .—T he most noticeable change in 
the Bank of England statement during the 
four weeks ending July 15th has been the 

anticipated increase in gold holdings from 
£ 2 11.9  to £ 2 3 1 Mn. This has more than 
outweighed the further rapid expansion in the 
note circulation from £432 Mn. to £443.3 Mn., 
and has raised the note reserve of the Banking 
Department by £7.9 Mn. to the more comfortable 
level o f £47.7 Mn. Of the other assets o f the 
Banking Department, Government Securities arc 
slightly lower but Other Securities rather higher, 
so that total deposits have risen by a further 
£9.4 Mn. to £ 15 1 .7  Mn. As, however, Govern
ment Deposits show a temporary increase of 
£6.4 Mn. to £20.4 Mn., and Other Deposits arc 
also over £3  Mn. higher, Bankers’ Deposits, at

£90.6 Mn., arc slightly lower than a monih ago. 
Their average for the whole of July, however, 
will probably be higher than in June.

As the end of the half year again fell in the 
middle of a week, the clearing banks were again 
able temporarily to increase their cash resources, 
for balance-sheet purposes, by holding treasury 
bills which matured on the first two days o f the 
week and taking up new bills to be paid for on 
the last three days. T o  fill the gap the Treasury 
had to borrow nearly £27 Mn. from the Bank, 
which temporarily inflated Bankers* Deposits at 
the Bank on July ist to nearly £ 1 1 3  Mn.

The increase in Bankers' Deposits at the 
Bank of England during June is reflected in 
a rise in the nine London clearing banks’ 
average cash reserves for that month from

199

-j ^

.  ^
4

h

f i k

f •

) •

u;

f

' )

i.

■j' U



;

vmi

t %

M

m

! t

El.

f'

iiii

1 :■* s

/

4 '

4 I

■ 1

\M

• *4«

1

4 !'4 1
» I

I

ifri.i '

i: 'I? 'i '

II

I ft

c

£209.6 Mn. to £214 .3  Among other
assets, the principal rise was in Discounts, 
which rose from £302.6 Mn. to £320.8 Mn. 
This rise in turn is attributable to the rapidly 
increasing issues of market bills, made partly to 
finance the expected budget deficit, but apparently 
still largely to finance the increased gold holdings 
of the Exchange Fund. There was also a further 
rise of over £8 Mn. in Advances, which are 
now showing the most rapid and continuous rise 
since they began to recover at the beginning of 
1934. Deposits rose by £42 Mn. to £ 2 ,1 17  Mn. 
This expansion was almost proportionate to the 
rise in cash, and the ratio of cash to deposits 
was unchanged at the low figure of 10 .1% .

Town clearings in June, after seasonal 
adjustment, showed an improvement over May, 
and were only slightly lower than in June last 
year. Country clearings declined by about the 
usual seasonal amount, but remain well above 
last year’s figures. Provincial clearings were 
lower than in recent months, and were little 
better than those of last June, increases in 
Sheffield, Hull, Liverpool and other centres being 
largely offset by falls in Newcastle, Birmingham 
and Nottingham.

New capital issues on home account were 
fairly well maintained in June, though again 
below those of a year ago. Issues on Overseas 
account continue to show a modest improvement.

Prices of industrial securities have recovered 
part of their fall o f two months ago, but fixed 
interest securities show little improvement. Our 
crude index of foreign bond prices continues 
the gradual decline which has been in progress 
for the last four months. The easier cash position 
of the banks, due to the Bank of England’s gold 
purchases, is reflected in a relapse of short-term 
interest rates to about the low levels ruling up 
to May.

During the four weeks ending July iith , 
total issues of Treasury Bills rose by £ 13  Mn. 
to £806 Mn. Issues to the the market, how
ever, rose by much more than this, from £580 
Mn. to £6 15  Mn., while issues to Government 
departments, etc., through the ‘ tap,’ fell from 
£ 2 13  Mn. to £ 19 1  Mn. The fall in ^tap’ issues 
appears mainly to reflect the purchases of gold 
made by the Exchange Fund last month, before the 
franc recovered from its period of acute weakness. 
The fall in ' tap ’ issues is particularly note
worthy because two other factors have existed 
which would tend to bring about a rise : namely, 
the reported sales of 2 |%  Funding Loan by 
Government departments, and the recent large 
purchases of gold by the Bank of England. 
As compared with a year ago, total issues of

Treasury Bills are £8 1 Mn. lower, owing to 
conversion operations, but bills held by the 
market are £ 12 5  Mn. higher, at the highest 
figure recorded for more than three years. ‘Tap’ 
bills are £206 Mn. lower on the year, and are 
now below the level of the spring of 1933, before 
the additional £200 Mn. were issued to the 
Exchange Fund. It would seem that, even after 
selling £27 Mn. of gold (at par) to the Bank during 
the last two months, the Fund still holds gold to 
the present market value of something like 
£200 Mn.

During June imports of gold were again large
£19*3 Mn., o f which £7.6 Mn. came from 

S. Africa, £ 2  Mn. from India and £5.8 Mn. from 
France. Exports totalled only £6.4 Mn., of 
which £5.2 Mn. was to U.S.A.

During the fortnight ended July 13th, 
imports of gold continued to be heavy. They 
totalled £ 13 .4  Mn., o f which £3.6 Mn. came from 
S. Africa, £ 1 .2  Mn. from India, and almost 
£7  Mn. from France. The heavy import from 
France is surprising in view of the greater 
firmness of the franc, and is probably due to the 
British Exchange Fund bringing to this country 
gold previously held on earmark at the Bank of 
France in order to replenish its local stocks, 
depleted by sales from the Fund to the Bank of 
England.

Exports during July have been very small at 
only £ 2  Mn., mainly to U.S.A., France, Holland 
and Switzerland.

F o reign  E xch a n g es.— Since the statement of 
the French Finance Minister on June 19th, the 
franc has been considerably firmer. The franc- 
dollar rate rose from the gold export point of 
6.58J on June i8th to 6.64J on June 27th, and 
has since fluctuated in the region of the gold parity 
—6.63^. The franc-sterling rate moved similarly 
in favour of the franc from nearly 761 on June 
18th to about 75I on June 27th. It has since 
fluctuated in the neighbourhood of 76. The 
sterling-dollar rate shows little change at between 
5.02 and 5.03. During the past few weeks it is 
believed that the British Exchange Fund has not 
found it necessary to operate on any considerable 
scale in either direction.

P rices  and  W a g es .—The Board of Trade 
general index of sterling wholesale prices has 
shown very little movement since October, 1935, 
the rise over nine months being per cent, 
obtained by setting an increase of 2\ per cent, 
in materials etc., against a trifling fall in food. 
There have, however, been great variations in 
the prices of separate groups. Cereals have 
fallen considerably in nine months, meat has

200

4

/

vari^

ial*’ vfO(
1̂ ''̂  and

fallen̂  ,,
metals ^

;tals

Board of  ̂
have n o t  s b o w ii

jlrat, .tf.

all
44

Cotton -  -

O lbef T e x t ile  ••
Cbeniiols it Oils
MiscelUue-jus
All lUteriils and Mann

All .Articles

VegetaWe Vood 
Animal Food ... 
Sugar, Coffee It ^

FoodstuSs ...

Minerals
TeiWes
Sundries
Materials

•  4  r

Total

Trade anj

Imports in June
f  eater than in 1
!°! season, i 
' “f mcrease i

bn 
in wc

CM



C \

L  s -

large
from
from 
•) of

13th,
They
from
imost
from
eater
othe
intrj'
ik of 
ocks, 
[ikof

sU at 
lland

ot of 
, the 
■ anc- 
it of 
and 

arity 
larly 
June 
since 
The 
veen
it is
snot
•able

rade
has

935>
:ent.
:ent-
ood-
; ill
lave
has

f

varied from month to month. Prices of other 
foods have risen since January. Among 
materials, iron and steel have risen, non-ferrous 
metals fallen, wool rose till April, cotton has 
fluctuated, other textiles have fallen. 1  he rise 
in the index of the prices of basic materials,”  
which rose for nearly a year, has fallen since
April.

With so great variation among prices the 
Board of Trade and the Statist index numbers 
have not shown the same movements this year.

W H O L K S A M O  P U I C K S .
Mmii'tl of 'J'niilo 

Avi'i'iigo of Month

CtTonls *•«
Jan.
100

May
97

Mfiit, ito. •«» 100 96
Otlior F«>("1 «•« ••• 100 103

All Foot!.............. • • • • • • •«• 100 i9

Oojxl ••• ••• ••• 100 96
Iron&Sttu'l ••• 100 102
Non-ferrous Metals ••• 100 101
Cotton .............. »*• •** 100 f9
Wool ••• ••• 100 103
Other'IVxtili'S ... • • • « • • • > • 100 96
OheTuieals & Oils 08
Mi.scellaneous ••• 100 102

All Materials and Mauufaetures 100 lOOi

All Artieles »«* 100 100

too

101
101

S T  A TIST.
Dec. 31 Jan. 31 Mav 31 Jun<' 30

Veijetahlo Foo«l 100 101 98 96
Animal Food ... 103 101 104 108
Sugar, Coffee A 'tea 100 102 96 93

Foodstuffs............. 100 101 101 101

Minerals .............. too 99 99 97
Textiles .............. 100 99 92 91
Sundries 103 100 18 98
Materials 100 99 97 96

Total 100 100 98 97

Retail Prices and the Cost of Living rose 
rather more during June than is normal, though 
less than last year when there was a dearth of 
potatoes. The Cost o f Living Index is 5%  
higher than in April, 1935.

Some revision of the wage-index number to 
include changes in wages of engineers and of 
tramway-men brings it to nearly 98.

T rade and  Ou t p u t .—The total value of 
Imports in June, 1936 was 17 per cent. (£ 10  Mn.) 
greater than in June, 1935; allowance being made 
for the season, it was a little greater than in May. 
The increase in the year was considerable in 
each category but relatively greatest in materials, 
especially in wood, cotton and wool. Among 
foods the chief increase was in wheat, where 
there had been some deficiency in quantity in 
previous months, and in dairy produce. Among 
manufactures there was a considerable increase 
in machinery, especially from the United States

and Germany ; but when wc classify all manu
factures into groups A & B as in the I'ablc below 
it is seen that semi-manufactures still account 
for more than goods ready for use.

IMPOU’IH l . KS S

Uimrtci 
April 
May

• • •

• • • « •  •

•htiM
• • •

• • •

Iht Ou'U'tfi
A pi

6  i i u m t h i i  .

MHiiufiicturf*ii' 
(iroup A.

May 
Juitf

6  I I K i l l t l l H  . .

(h'oup H.
Iht 
April 
Miiy
. 1  uiia

•» •

« • *

•« •

< • •

« • «

• • •

• • •

•« •

» I •

« •  •

• • •

> »

» » •

• • •
• •»

6 lllOlltllN . . .
A k M. G moiilliM

•  •  •

• • •
> > •

* • •

• • •

» *«

• •»

«  •«

. f.Mn.
1934 1935 1036
48 8 44 3 51 8
14 2 14 6 16 5
14 2 152 no
14 8 12-7 168
92 0

...  ̂
86-7 102 0

205 ?12 24 5
66 78 8 9
70 7-5 8 1
7-5 77 7 8

41 0 44 1 49 2
IBG 18-9 21 1
5 6 6 6 7 4
68 70 75
6 0 50 7 0

370 36 2 43 1
70 6 82 3 92 3

160 B 160 0 1738
333 2 330 5 370 4Kinai, Ace. 6 niontlm 

All iinportH (m*t). 5 montli*
(I roup A ('t)ntAiiiH rla>'tM'M < \ D, If, O. P, nii<l pRtl of 1{ of 

Trntio rolurijs, viz.; —Iron, Htool. tiiid N*in-Prrr»uu Mrlal* an<l 
maiiufiM'turi'H thi‘r<*of, t)iU, I«**nllirr, P«piT mol Motor
A<'i‘o»oiorifft.

(Iroup U ponttiiim tlu’ n*»*t of mniitifarturo*, priiiri|ial|y 
Miiohiiiory, 'I'rxlili** ami (Mioinirnlu.

Exports o f British Produce were a little lower 
in June, 1936 than a year before, and the value 
was less than in any month since May, 1934. 
The Board o f Trade attributes the fall in pan to 
strikes at the French and Belgian Ports. There 
is very little ditfcrence in detail between the 
statistics o f June, 1935 year
there was a seasonal reduction from May.

KXPoKTs OF im m sii
1935

PKODIX'TA £.Mn.
1936

Fiu)d, An*.— April May June April May June
Drink ... 0-7 0 8 0-8 0 8 1 1 1 t
Tohneco . ... 0 4 0-4 03 03 0 4 03
Food 1 1 1 3 13 1 3 1 2 1 2

Total 22 25 2 1 24 27 26
Materials—

Coal 23 30 25 22 27 22
W»M»l 07 00 0 6 0-8 05 0 4
Oils k fnts 0 2 05 03 03 03 03
Other ........... 0 8 08 06 08 10 06

Total 4 0 4 7
——
4 0 3 9 4 5 35

Maiiufncturea —
Non-ferrous nielah. 10 1-3 12 08 1 1 1 0
Iron, steel,

nmehinery 7-6 80 7*5 7 6 8 2 7 1
Vehieles 25 2 6 2 2 27 2 8 25
Ootton........... 4 7 50 4 6 4 6 4 8 4 4
W(»cd ........... 20 20 2 1 22 2 3 2 2
(>ther textiles

»V ap|tnrel 25 2 3 2 1 2 1 2 4 2 I(Mieinirnls 1-7 1 9 1 G 16 18 1 6
Oiher ........... 4 1 4 0 4 2 4 3 4 8 4 0

Total 259 27 1 26 5 280 28 2 24 9
Ttdal exports of

llritiBh Proiltice 310 35 2 320 33 4 38 4 32 1
201
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The output of steel again increased ; that of 
pig iron was nearly stationary but more than 20 
per cent, above June, 1935- There was a 
seasonal decline in coal production.

The statistics of building contracts show 
some renewed activity in plans for houses, while 
the value of plans for other buildings has again 
increased considerably as compared with last
year.

DING PLANS APPROVED. ALL DISTRICTS.
House.s Other Total

April, 1935 714 2-69 9-83
„ 1936 609 316 9 25

May, 1935 7-65 3*88 11-53
„ 1936 7-65 4*84 12-49

June, 1935 5-51 2-36 7-87
1936 6-76 3*55 10-31

The movements differ among the districts as 
is roughly indicated in the following Table

VALUE OF BUILDING PLANS APPROVED. £ M n .
Outer London, 

S. East,
S. West

Yorks, and
Northern
Counties

Lancs., Mid
lands, Wales, 

Scotland

April,
i %

May,
t1

June,
i f

Houses Other Houses Other Houses Other
1935 ... 7-32 3-13 ... 2-83 1-20 ... 8-86 4-28
1936 ... 6-96 3-15 ... 3-20 1-89 ... 8-49 5-05
1935*. .. 2-46 0-78 ... 0-84 0-31 ... 3-90 1-58
1936 ... 205 0-97 ... I l l 0-43 ... 2-93 1-77
1935*. .. 2-80 108 ... 1-18 0-41 ... 3-48 2-30
1936 ... 315 1-33 ... 1-12 0-51 ... 3-38 3-00
1935*. .. 2-05 1-04 ... 0-96 0-28 ... 2-36 0-94
1936 ... 2-69 1-43 ... lOo 0-37 ... 3-02 1-74

♦A small proportion of 
pansons for April, May and 

There are no returns for

entries arc missing in the com- 
June.
the County of London at any date

U n e m p l o y m e n t .— The normal movement 
from May to June in the total o f unemployment 
is a very small increase, due to a balance of an 
increase of temporary unemployment and a 
decrease of those wholly unemployed. This year 
the number of those ' temporarily stopped ’ was 
swollen in June by the occurrence of the annual 
demonstration of the Yorkshire Miners’ Associ
ation on June 22nd when the count was made. 
When coal is eliminated, it is seen from the 
following Tables that there was a general im
provement this year, nearly parallel to 1935. 
Building employment reached its maximum in 
May, and in June there was a falling off in the 
clothing and some of the textile industries. In 
the very great majority of other industries the 
percentage unemployed was lower in June than 
in May. A lower percentage unemployed than 
in June last year is found in nearly all the 
numerically important industries, the exceptions 
being Fishing, Silk, Linen, Jute, Hats, Wall
paper, Stationery and Entertainment.

INSURED PERSONS UNEMPLOYED. (OOO's)

July 9  9  9 4  9 $

1934-5
2162

1935-6
1992

Decrease
170

August 4  9 4 2135 1949 186
September 4  9  4 4  9  9 2080 1953 127
October 9  4  9 4  4  9 2119 1902 217
November 9  4  9 4 4 4 2122 1906 216
December 4  4  9 s  4  9 2086 1858 228
January 4  9  4 9  9  9 2295 2131 164
February 4  9  9 4  9  4 2272 2017 255

|ir

March 9  9  4 9  4  9 2143 1879 264
April ... 9  9  4 9  9  4 2030 1897 223
May ... 9  4  9 4  9  9 2024 1697 327
June ... 4 4  4 4  9  4 2004 1708 296

September 9  9  4

Excluding Coal. 
1821 1710 ill

October 4  9  9 4  9  4 1838 1683 155
November 9  4  9 9  4  9 1871 1716 155
December 4  9  4 9  9  4 1859 1676 183
January 4  4  9 9 9 9 2069 1948 121
February 9  9  9 9 4 9 2022 1828 194
March 9 9 9 4  9  9 1899 1676 223
April ... 9  9  9 9  9  4 1800 1589 211

A

May 4  4 $ 1762 1480 282
9 f

June ... 9  9 $ 9  $ 9 1704 1433 271

The effect o f excluding the Building Trade 
from the totals is as follows:—

Wholly 
Temporarily

EXCLUDING BUILDERS 
Males. (OOO.s *.
1935

Mar. Ap. May June 
1388 1352 1327 1277 
218 193 227 268

1606 1545 1554 1545

1936
Mar. Ap. May June 
1232 1185 1127 1077 
164 178 165 229

1396 1364 1290 1306

INSURED PERSONS UNEMPLOYED. (OOO’s.)
A. Wholly Unemployed. B. Temporarily Stopped.

Males .
1935

Building 
Public Works ... 
Coal 
Textiles 
Other Industries 
Commerce, &c.

April May June

^  9  f

9  9  4

Totals 9  4  9 1492 197 1459 231 1406 272
1936

Building 
Public Works ...

9  9  9Coal 
Textiles
Other Industries 
Commerce, &c.

Totals # ♦ •

F emales.
1935

Cotton ...
Wool ... 
Other Textiles 
Clothing 
Distribution . 
Hotels, &c. 
Others ...

9  9  9

4  9  9

9  4  9

Totals
1936

Cotton ... 
Wool ... 
Other Textiles 
Clothing 
Distribution . 
Ilotels, &c. 
Others ...

9  9  9

9 ^ 9

Totals 9 ^ 9

1306 182 1232 166 1182 5

April M June
A B A B A
35 24 36 23 36
6 11 6 11 5

26 21 27 22 27
IB 8 17 8 19
50 3 47 3 41
33 1 31 1 26
85 21 81 22 76

253 89 245 90 230

30 14 50 13 29
4 6 4 7 4

27 17 26 15 29
17 8 15 7 17
61 3 46 3 40
35 1 32 1 26
t6 21 82 18 74

250 70 235 64 219

232
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74
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RECENT MOVEMENTS UNITED Sl’A'l'ES
{Report frotn H arvard, > / y  8^//, i93^’0

HE business curve of the Index of General 
Economic Conditions * rose in June by 

a somewhat larger increment than in May, 
and the curve is now sharply above the December 
peak which preceded the first-quarter recession. 
The speculation curve also recorded a large 
increase, reflecting a vigorous price advance in 
all chief classes of stocks. The money curve 
was slightly higher than in May, but there were 
no actual increases in the selected interest rates
after early May,

The vigorous advance in the business curve 
has been in progress since March ; and current 
weekly figures for bank debits, seasonally ad
justed, indicate that activity continued to 
expand in the closing weeks of June. The net 
rise in the business curve for the quarter as a 
whole was one of the largest since the short-lived 
boom with which recovery began in 1933. 
Although commodity prices advanced during 
June, the price factor can account for at most a 
small fraction of the June increase in bank 
debits ; and for the quarter as a whole the price 
tendency was downward.

Indicators of the physical volume of business, 
so far as available, generally confirm the record 
of improvement yielded by bank debits. Figures 
on electricity consumption, covering both house
hold and industrial use of energy, showed 
irregular increases in June despite the slightly 
downward seasonal tendency. Activity in steel 
mills and in cotton manufacture was sharply 
higher in June than in M a y ; but automobile 
output, which had in May already receded from 
April levels, declined moderately.

Freight car-loadings in the aggregate in
creased by more than the mild seasonal advance, 
and the latest weekly figure is the highest in the 
month. June figures for many groups of car- 
loadings, with seasonal allowances, showed slight 
gains. But coal loadings declined in the face of 
a slight seasonal rise, and the expansion in ore 
loadings was much less than the large seasonal 
increase.

Wholesale commodity prices had turned up
ward about the middle of May, and the rise was 
accelerated in June. The advance was due almost 
entirely to rising prices in the foods’ and farm 
products’ groups of the index. The determining 
factor is the severe drought which impairs crop

* See Chart p. 198.

prospects in wide areas ot the west and south. 
While most o f the other groups in the index 
showed slight change during June, there were 
small advances in the chemicals’ and mis- 
ccllancous groups.

In financial markets June brought evidence 
of reviving speculative confidence. C,orporaiion 
bond prices rose only slightly from the closing 
days o f May to the end of June, and the best 
railroad bonds actually sulfcrcd an appreciable 
decline. Security flotations in June were very 
large, and more than half o f the nearly $700 
Mn. of corporate securities issued were 
industrial and public utility bonds. Stock issues, 
though appreciable in amount, remain very 
small.

Prices o f listed stocks averaged higher than 
in May ; the railroad index recovered to about 
the April level, the public utility index rose 
above the March level, and the industrial index 
was close to the March-April average. Daily 
figures disclose a vigorous and well sustained 
advance in stock prices until the fourth week 
of June. During that week a gradual decline 
began, but final quotations of the month were 
not far below the peak. The volume o f slock 
trading was very light in June, and on only 
seven days did the turnover exceed one million 
shares. Discussion continues as to possible 
revisions in oflicial regulations governing the 
exchanges, which arc expected to lacilitaic an 
increase in speculative activity.

A striking development in June was the huge 
import o f gold—over $200 Mn., most of which 
came from France. There was no appreciable 
change in federal reserve credit in use; but 
currency circulation increased about during 
June, largely in consequence o f cash payments 
on the veterans’ bonus account.

Total deposits o f member banks rose about 
$100 Mn. during the month, practically the 
entire increase being in the government account. 
The adjusted demand deposits, including, mainly, 
items other than government and interbank 
deposits, had continued early in June the 
advance uninterrupted since the first week o f 
A pril; but June 15th tax settlements and 
further government financing were chiefly re
sponsible for a sharp reduction in the week 
ending June 17th, Total earning assets o f the 
member banks were higher in June than in the
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three preceding months, during which changes 
had been small. The month’s increase was 
made up largely by security purchases, chiefly 
o f direct obligations of the government. Weekly 
figures show a considerable expansion of loans 
on securities around the first of June, but by the 
end of the month this item was only slightly 
above the average of March, April, and May. 
Seasonally adjusted weekly figures for commer
cial loans in the first weeks of June were slightly 
above the peak figures of May. Member bank 
reserves dropped sharply at the middle of the 
month in response to government financing 
operations and income tax colleaions. The 
decline in June was larger than similar decreases 
occurring in recent tax periods as Treasury 
balances at the reserve banks reached a new
high point. After June 15th, member bank 
reserves recovered rapidly in response to the

cashing of veterans’ bonus bonds and cheques, 
and this increase was reinforced by gold imports.

Economic developments in June were gener
ally favourable. The recent expansion in 
business activity continued; and commodity 
prices, because of an extraordinary natural 
factor to be sure, rose moderately. Speculative 
and investment opinion improved, reassured to 
some extent by developments in the political 
conventions. Money conditions, with available 
credit abundant and interest rates still abnor
mally low, remained favourable to further 
business improvement.

The entire second quarter was a period of 
brisk advance in business activity. Business 
sentiment, after early alarm because of the new 
tax programme and other political developments, 
real and supposed, had by June become reassured 
at least concerning the near-term prospect.

FINANCE, TRADE AND PRODUCTION IN THE UNITED
KINGDOM IN THE SECOND QUARTER OF 1936.

F i n a n c e .—T he most striking development 
during the last quarter has been the sharp 
increase in purchases of gold by the Bank 

of England. Whereas between January and 
April the Bank bought only £ i  Mn., between 
April and July it bought nearly ^30 Mn. (at par). 
These increased purchases of gold were rendered 
necessary by the continued rapid expansion of 
the note circulation, due partly to foreign 
hoarding, which threatened to deplete the cash 
reserves of the clearing banks.

Present circumstances render it especially 
necessary from the point of view of the Exchange 
Equalisation Fund and the Treasury to maintain 
and even expand the cash reserves of the banking 
system. In the first place it is largely the banks 
who, by expanding their holdings of Treasury 
Bills, have supplied the large amounts of sterling 
which the Fund has had to sell in order to check

What wouldthe appreciation o f the pound, 
have happened in the absence of these sales of 
gold to the Bank may be seen in the developments 
of May and early June, when the expansion 
in the note circulation temporarily exceeded the 
Bank’s purchases of gold and the consequent 
decline in the clearing banks’ cash reserves 
checked their demand for bills and brought an 
appreciable, though short-lived, rise in discount 
rates.

In the second place, a continuation of easy 
money conditions is greatly in the interests of

the Treasury, which this year will probably 
have to finance a considerable deficit. Unless 
a substantial withdrawal of foreign funds gives 
the Exchange Fund large amounts of sterling 
to invest in Treasury Bills, and in the absence 
of a new funding loan, it seems possible that 
the combined demands of the Fund and the 
Treasury will cause the total of Treasury Bills 
in the hands of the market, already £ 125  Mn. 
greater than at this time last year, and within 
£50 Mn. of the peak of December, 1932, to rise 
to a figure unprecedented in recent years. This 
expansion in turn is likely to be reflected in a 
further increase in clearing bank discounts, and 
therefore in deposits, which have been rising 
rapidly since April and already stand at a very 
high figure.

Outside the banking system developments 
have been less striking. Prices of industrial 
shares have recovered much of the ground lost 
in May and are now little below the April peak, 
while fixed interest securities are no more than 
steady at the lower levels reached in June. New 
capital issues on home account were well main
tained at about the same level for the quarter as in 
the second quarter of 1935, and issues on over
seas account showed a large proportionate, 
though small absolute, rise. Town clearings 
were no higher than a year ago, but Country 
and Provincial clearings, which may be a 
better index of business, as opposed to financial, 
activity, showed a considerable improvement.
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5 Nod of
business

of the net 
'̂■clopnients,

teassuttj
tospcct.

united

TOTALS.

« • • • • »
• • •

• « •

HANK CLEA RIN G S:
Town (ex MetrupoliLftu) 
Country ...
Hroviiu'iftl (11 'I'owiib) 

CLEAUINO BANKS :

Advances*
NEW CAPITAL ISSUES in Gt. 

B rita in :
All ••• •••
For United K inplom ... 

IMPORTS RETA IN ED :
Fooil, Drink and Tobacco 
M aterials:

Partly  Manufactured 
Cotton 
Other 

Total

• • •
« • •

« • • • • ■ ■ • •

•  ft ■ ■  f t  •

Wholly M anufactured Goods 
Total Retained Im ports 

EXPORTS, B R ITISH  :
M aterials ...............
M anufactures—Cotton

OthiT...
Total British Bxporis 

EXCESS OF IM PO RTS:
Goods and Bullion 1 ...

•  ft ft

■ ft •

•  ft ft

• ft •

TONNAGE OF S H IP S  (with 
cargoes):

Entered from abroad ..............
Cleared for abroad • ft •

SUM M ARY OF QUARTERLY STATISTICS.

PRODUCTION 
Coal tl3  weeks) 
Pig-iron (3 months) 
Steel

• ft •

■ ft •

Shipbuilding cotnin^nc. d)

IN DEX  OF PRODUCTION 
Bulletin % of 1924
Board of Trade ,, 
New % of 1930

• ft •

* Mean weekly averaRcF.

£  Mn. 
6361 
671 
295

1911
769

40'4
32-6

80

£  Mn. 
6938 
684 
310

1927
746

34-4
13-3

79

12̂ 114

1519
1384

0000 Tuns 
1671 
15U

4913
101
168

0000 'J'uns 
47c2 I 

107 
179

000 Tons 
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

£  M:i 
8619 
760 
346

1835
731

24 9 
200

80

147

1406
1319

6091
138
225

203

102-5
UO-3
105-7

1934

£  Mn. 
7131 

737 
300

1822
744

44-1
27T

81

93

X Mn. 
6866 
715 
301

1824
743

31-6
18-7

79

60

OOCO Tons 
1599 1685
1591 1501

0000 Tons
5357

154
225

5228
153
212

000 Tons 
147 77

102-6
110-3
104-6

96-8
106-0
103-2

\ IncludioR Fovcrcigne at ll cir lact valto.

£  Mn. 
8124 
773 
339

1880
742

49-5
40-0

05

110

1577
1355

581G
155
223

03

105 2 
U 6 0  
1119

£  Mn. 
8284 
791 
341

1915 
745

41-6
35-a

79

1
59

1349
1326

coia
156
237

144

104 0 

113-0

1935

£  Mil. 
8062 
783
298J

1930
761

43-9
41-3

81

128

0000 'I ons 
1606 1785
1416 1540

0000 T uns
5421

161
£43

1249
162
242

000 Tons
108 119

108 4 

111-6

104-5

1956

3i'd 4lh 1 U1 2nd
g r .

.
%

g r . g i . g r .

i
: Mn i: Mil. i: Mn. £  Mn
7815 8285 8585 H« 4 5

A A t A

805 851 510 491
515 350 881 849

1981 2018 2021 2079
754 761 790 828

68 5 28-5 6 0 6
1

48 4
02 1 2 2 8 584 41 5

82 102 B6 86

7 7 7
6 14 10 10

37 40 42 40
49 61 19 57
30 59 39 39

168 £05 164 1B6

12 14 12 12
15 15 16 14
67 71 67 6b

105 114 1 100 lv2

65 80 11 104 124

1625
14M

6020
165
262

3U

11b 5

0000 Tun* 
1491 1672
I2W) 1401

0000 lunft
G; n5 5419

181 195
285 191

OCO l uiift 
235 292

1163 1185
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INDEX NUMBERS. 
Percentage o! 19H4 level

•RICES OF COM MODITIES 
G eneral—Board of Trade

Statist ft ft ft

M aterials—Hoard of Trade
Statist ...

F ood-B oard  of Trade 
S ta tis t ...............

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

Wage Rates ft • •

PRICES OF SE C U R IT IE S— 
Industrials 
Fixed in te rest...

SHORT MONEY

• ft •

ft ft ft

« ft ft

•  •  ft

ft ft

• *

Date In 
Quarter

1933 19.34
”2nil 5rd 4th r?t 'T .7 I 4th 1st ;nd 3r>l 4llj

1 Qr. Qr. g r . g r . g r . g r . Q r. ; Qr. Qr- ; Qr

Ijast month
1

62-0
1

63-1 13-0 63 4 63 2 63-6 63-1

1
!

62 5 1 63-6

1

64 4 ' 65-7
L ast day ............... 58-5 584 57-5 59 58 59 59-5 59 5 i 60 02 5

Laht month 61-1 ' 62-2 6 -6 63 6 62-5 61-6 61 6 61-3 622 62-9 ; 61 7
Last d a y ............... 59-5 58 57-6 59 5 57 58 69 GO 61 62 i 64

Last month 63 3 64 5 63-2 62 0 64-2 ' 67-3 65-8 64-3 65-8
.

6t) 8 1 67 4
L ast day ... 57-6 57-5 57 58 69 606 60 58 58 5 . 59 5 j 59 5

L ast d a y .............. 69 72 73 69-5
.

71-5 73-5 73 5 70 74 75 ! 77
II If ••• 79 80-5 81 795 80-5 81-5 81 5 795 81-5 85 1 84

PorttiigL tafter eml 94 94 94 94 94 9U 941 94 J 95i ’ 96

M ft 108 115 118 124 124 128 137 131 141 139 i 154
M If 122 126 130 131 132 134 140 135 138 131 137

f# 30 33 37 36 36 34 30 32 33 32 5

.

32

66 4 . 68 0 
59 60

97

160
137

32

.
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Prices and Wages.—The rise of prices 
during 1935 has not been generally maintained 
this year, but there has been considerable vari
ation in the prices of wheat, cotton, tin and 
other commodities, with no clear general 
tendency up or down. The Statist index shows 
a fall over six months in the price of materials, 
while the Board of Trade indicates a slight in
crease. The general index of the Board of 
Trade varied very little from January to May,
and rose 1%  in June.  ̂ ,

Retail food prices did not fall in the spring
so rapidly as is usual. At the end of June the
Cost of Living index was 2 J per cent, higher
than two years before and 4 cent, higher
than in 1933. The wage index had by July,
1936 risen by nearly the same percentage as
the Cost o f Living in the three years. Rather
small increases of wages have taken place in a
number of industries during the past six months,
and in other cases there are applications for
additions pending.

T rade and Ou tpu t—The contrast between 
the courses of Imports and of Exports was 
again strongly marked in recent months.

Im ports Exports
R etained B ritish

Corrected for seasonal changes 
Declared Values. £M n.

1933— 1st Q uarter 
„  2nd „
„  3rd „
,, 4th ,,

1934— 1st Q uarter 
2nd ,,
3rd „
4th „

1935— 1st Q uarter
,, 2nd „
„  3rd „

4th „
-1st Q uarter 
2nd

180
192

104
106

In both columns the seasonal corrections
are necessarily only roughly made. , ,

It thus appears that Exports have made little
or no progress since the autumn of 1934? 
excess in the last quarter o f 1935. due probably 
to active trade before the imposition of sanctions, 
is balanced by the fall early in 1936 ; some sum, 
perhaps £5  Mn, should be added in the first 
half of 1936, for comparison with earlier years 
to allow for sanctions and for interruption by con
tinental port strikes. The distribution of exports 
between commodities has changed very little in 
two years, except for the loss o f coal exports to
Italy. (See Table B. p. 207).

Imports on the other hand have increased
each year, and from the second quarter of 1936, 
each quarter has shown a considerable excess 
over the year before. The fall from the fourth 
quarters of 1934 and 1935 to the first of 1935 and 
1936 is due mainly to differences from the normal

in months of shipment of food and textiles. If 
the six months, October to March, are taken to
gether the progress is nearly uninterrupted. 
Table A (p. 207) shows the considerable increase 
in the value of materials imported in recent 
months. The importation of goods classed as 
mainly manufactured has grown since 1934; in 
the Analysis of Recent Movements (p. 201), it is 
shown that a great part o f this is due to impor
tation of goods used for further manufacture.

The excess of the value of Imports of 
Merchandise over Exports, which increased 
considerably from the first quarter of 1935 to 
that of 1936, has shown a nearly equal increase 
between the second quarters. The excesses have
been, in the first six months of 1933. 1934. 9̂35. 
1936, £ 120  Mn, £ 14 3  £ 124  Mn, and
£16 2  Mn respectively.

The production of iron and steel has grown
rapidly for three or four years and especially 
in this year. The output of pig-iron has made 
great progress since last December, and it may 
be presumed that the supply of scrap iron and 
steel is tending to exhaustion. Imports of iron 
and steel are also greater than in recent years. 
The figures for the amounts available for home
production are shown on page 208.

Shipbuilding, though not in a flourishing 
condition, made progress in the second quarter 
of 1936. The tonnage of British Shipping laid 
up in British and Irish ports has diminished in
a hesitating manner,

brutsh  tonnage laid ut.
1,000 N et Tons.

1 9 3 5 -J u ly ls t  ... 576 1936-January  1st
October 1st 476 April 1st

July 1st

Industrial Production generally increased in 
the second quarter of this year, while normally 
it decreases. Details are shown on pp. 209-10.

After some hesitation in the early spring, 
building plans, especially for buildings other 
than houses, again show a marked excess over
the high figures of 1935.

Employment.—T he details of unemploy
ment are analysed on p. 202.

The estimated number of insured persons
“  not recorded as unemployed ”  is given in the 
Ministry of Labour Gazette.

^  ^  4 413
451
433

000s.
1934 1935 1936

10406 10580 10941
10619 10015 11250
10638 10904 —

10679 11012

1933
A verages-lst Qr. 9776

2nd „ 10085
3rd „  10251
4th „ 10410

It is seen that there has been nearly con
tinuous and rather rapid progress throughout 
the period, allowance being made tor the 
seasonal fall from the fourth quarter in one year 
to the first quarter of the next.
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TABLE A.
n e t  i m p o r t s  o f  r a w  m a t e r i a l s  (EXCLUDING ^R) AND CERTAIN  PAR TLY

____ _____ _ rYTTr*! A P P n  V A L U E S .  L  M n .

♦  -

TABLE B. EXPORTED M A N U FA C TU R E S-D E C LA R E D  VALUES. L Mn.

j r •

i I

, i I I

i '  \  I

'S'

—  t • »

••

employ*

1636
10941
100

Coke
Eariheuware 
Iron Bieel 
O ther MetaU 
C utlery
Electrical Goodn 
Machinery 
Wood 
('utton 
Wool 
Bilk
O ther Textiles 
Apparel 
CnemicaU.
Oils 
Leather 
Payer 
Ve
Bubbart

• « •

• • t

• • •
• •

• « •

• • •
• • •

» » •

• • »

■ •  «

t • •

Total, iDcludiug Miscej- 
Uneous • ••

1924
Qrly.
Av.

154-7

2

1933
Q u a rte rs .

3 4 1

1934
Q u a r te rs .

2 3 4

•5 •7 •8 •7 *4 •9 •8
1-7 1*8 1*9 1*7 2 0 2*0 2*1

, 7-2 7*3 8*6 7-4 8-5 9*2 10*0
2*9 4*3 3*1 2*8 3 0 3*2 3*0
1-6 1*6 1*7 1*6 1*9 1*9 2 0
1-6 1-6 2*0 1*8 1 8 1*9 2*5
6*8 6-7 7*3 7*1 8*2 B’O 9-6

•2 •3 •3 ■2 •3 •3 •3
13*9 14*2 14*5 14-9 141 15*2 15-0
6*0 7*4 6*7 7 9 6*5 7*9 6 6

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

■9 1 2 1*4 1*2 1*1 1-3 1-4
•8 1-2 1*0 *8 •8 •8 -9

1*4 1 6 1*7 1-5 1*8 1-6 1-7
5*2 4*6 6*1 6*0 5-6 5*8 6 8

•4 •4 •5 •4 •4 •4 •6

65 9 71*7 75*2 72-4 75*3 77*6 81-7

1935 iw.yi
Q uart4 'ra . Q m

1 2 3 4 1 2

-8 •5 -6 ■9 8 b
1 9 2-1 2-2 2 2 2 0 *., 1
8 3 9 5 9 3 9 9 8 2 8 9
3 5 3 3 3 6 3 6 3 3 ?*9
r o 2 0 2 1 2 2 1 9 1 9
2 2 2-2 2 4 2 7 2 3 2 4
9 5 9 6 9 3 1 0 3 10 1 9 8

•2 •2 3 3 3 3
16 0 14 2 14 8 1 5 2 1 5 7 13 9
8 6 6 0 8-3 7-6 6 7

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

•4 *4 -4 •5 4 4

62-3 78 4 6 2 2 86-1 6 2 8 79 1

< r
. r . .
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IRON AND STEEL STATISTICS FOR U.K. ooo tons.

PlO-IKON.t

1913
1924
1925
1926
1927 
1926
1929
1930
1931
1932

1933

1934

1935

1936

Produo- + Im-
tlOD portB

y r iy .
Rver’ge 2565 46

% 1 1840 77
w y 

a a 1559 71
V i 
a a 610 124
w w

t a 1826 152
% a 1653 30
w “ 
I  1 1895 38
W 9

4 % 1549 78w 9
ft 959 76
1 989 58
2 944 42
3 812 28
4 828 30
1 890 22
2 1010 31
3 1066 34

j 4 1157 34
1 1359 37
2 1540 38
3 1552 39
4 1548 48

1 1 1558 36
2 1614 30
3 1620 30
4 1633 32
1 1814 40

1 2 1935 57

s'.t C R U D E 8 TEF.L. L

-  Ex- 
ports

=*Home
CoDB'mp

tion

% Imports 
to Home 
CoDBUmp- 

tinn

Pro-
duotloD

• Im- 
ports

Home
Con-

samption

% Imports
to Home 

Con-
Rnmptfon

236 2375 T9 1916 215 2131 10

150 1766 4.4 2054 271 2324 1T7
140 1490 4-8 1849 289 2139 13-5
148 653 190 890 390 1280 30-5
83 1895 8 0 2275 421 2695 15-6

114 1569 T 8 \ 2131 286 2417 IT 8
136 1797 2T 2415 247 2662 9-3
79 1548 5*0 1825 272 2097 13-0
50 965 7 9 1294 3U 1608 194

33 1014 5*7 1373 266 1639 16-2
43 943 4-5 1309 212 1521 13-9
19 821 3-4 1230 165 1385 1T2
32 825 3-6 1344 105 1449 7 3

22 890 2-5 1606 86 1591 54
27 1014 3 1 1678 57 1735 3-3
28 1072 3*2 1788 78 1866 4-2
34 1157 2-9 2032 93 2125 4-4

27 1369 2-7 2253 116 2369 4-9
37 1541 2-5 2254 111 2365 4-7
32 1539 2-5 2120 101 2221 4 6
37 1560 3T 2233 127 2569 5-4

34 1560 2-3 2369 120 2489 4-8
49 1596 1-9 2432 67 2499 2-7
36 1614 1 9 2419 77 2196 3 1
30 1626 2 0 2622 101 2723 3’7

23 1831 2-2 2830 170 3000 5-7
27 1964 2 9 2913 143 3056 4-7

EXPORTS OP

Semi- 
FiolBbed

209
235
188
145
251
246
262
168
97

Plnished

761

100
98

129
126
100
95

102
130
129
149
154
167
149
183
157
182
134
161

573
600
521
712
702
699
537
344
338
336
286
333
312
337
331
373
312
364
394
413
334
357
391
390
?32
361

I Ino. Ferrous Alloys *  Blooms. Billets. Sheet and Tinplate Bars.

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

ti)
American

Cotton.
Tin. Lead.

BeelnnlnR ol 1.000 bales
1.000
tons.

1.000 tons.

1933

1934

Jvily
Oct.
Jan.
April
Ju ly
Oct.

1935 Jan . .. 
Pel). .. 
March 
A pril . 
May . 
J u n e .
July
Aug.
Sept
Oct.
Nov.
Dec.

Lj36 Jan. .. 
Peb. .. 
.March 
April.. 
May .. 
J u n e .. 
Ju l

♦ « • ♦ •

10,648
10,107

9.785
9,236
9,362
9,468
9,070
8,885
8,744
8,681
8,521
8,429
8,413
8,253
8,227
8,208
8,C58
7,814
7,655
7,300
7,168
7,036
6.894
6,788
6,7.52

46-4
34-5
26-6
21-8
18-4
17-0
15*5
15-5 
19-5 
19 2 
18-6 
17-2

l

14 4 
14-8 
14 2 
1T5 
14T 
150
135
15.4
15- 8
16- 5 
15 1 
170 
15-0

U.S. U.K.

172-3 26-0
148-2 26-9
181-3 29-2
197-7 30-0
212-7 27-0
205-5 20-0

' 209 8 19 4
! 207 1 19 3

200-5 18-6
' 203-2 18-9

196-4 18-6
20L-01 18-4

! 206-3 171
' 206 2 15-7

203-2 1T2
: 200-6 9-3
! 20T2 7-8
1 198-4 7-5
i  198-5 7 0
1  2000 5 7
1 200-9 5 8

199-5 6 3
197-3 6-3
204-8 6-8

6-7

i4>
Spelte

1,000
tons.

120
94

100
105 
99

106
118
117
114
110
108
107
111
114
111
104
94
85
83
79 
75
80 
81 
85 
88

{bf ib) r») 1 (s) (y)
Rubber Sugar. Tea Coffee. Wheat.

Mn. bags.
1.000 1.000 1 ■>
cons. tons Mn lbs A B Mn.bubli.

7.913 245 6-5 16-6 428

6.441 235 7-1 16-2 457

616 8,333 270 7-6 t 476

623 8,016 251 81 » 483

650 7,501 212 8-5 17-0 4J7

655 5,692 233 8-7 13-7 445

679 7,887 279 6-6 448
672 7,396 285 6-6 * 471
650 7,701 281 6-5 19-5 439
653 8.058 267 6-9 19-0 411
661 7,602 255 7-2 18-3 370
649 6,780 233 7-4 17-0 368

648 6,170 225 7-5 15-5 313
655 5,487 217 7-7 15-7 302
659 4.755 216 7-8 • 317
641 4,688 216 7-6 * 367
627 4,848 224 7-8 * 409
596 6,468 228 7-7 22-4 395

676 6,237 247 7-8 22-1 397
558 5,829 253 7-9 * 430
560 6.337 244 7-9 * 394
539 6,671 232 8-2 22-2 319
525 6.295 219 8 2 * 309
499 5,680 208 8 1 * 266

199 8-0

(I)
(2)
(3)
(4)
(5)

* Not available.
U  Feb. Includes 1,162 tons of buffer stock; March, 6

Total 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. v • t t v
Crude rubber stocks (outside regulated areas) in U.K^

U.S.A., Singapore. Penang, Para and Manaos plus estimated 
afloat as publiahco by the International Rubber Regulation 
Committee.

t  Provisional.
,582 tons; Apr. onwards, whole buffer stock.

Total visible supply.
Tea Brokers’ Association, London slocks.
fA) Visible supply. (B) Interior Brazil stock and Sao Paulo 

Pledged slock. Figures supplied by .Messrs. Duurmg & 
Zoon.

Stanford Wheat Studies Batimice, of World’s Visible Supply

(6)

(7)
(8)

(9)

2 0 8
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THE PHYSICAL VOLUME OE PRODUCl ION.

Th e  Index o f Production for the second 
quarter o f 1936 is 118.5- 1 his is to be
compared with 116.3 for last quarter and 

with 108.4 a year ago. As \Ve normally 
expect a slight falling off from the first to the 
second quarter owing to seasonal influences, 
the rise observed indicates a general trend

upwards. It will be observed that the 
Iron and Steel figure is beginning to achieve 
new high levels, the Non - ferrous Metal 
figure is higher than the previous quarter, 
the Textile figure is nearly the same as before, 
and the Food, Drink and Tobacco figure is 
higher than the previous quarter.
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t

■
l 9S l i 23‘55 i 9l

. . . . 1 i S f .  ' 81
A « 0 , , ...... 1115  f .
8 g V l  ■ • ■

O C t '  ■ 

s o v .  ■

D B O -'-
1933

JAN.

f b b .

3 V0 -

JVI^ . . . .1 88'71
......, B8'61

S B P T .......... j6 '6 0

92'22
95-16
93-15
92-65

1
7

! ♦ «

4 4

4 9

OCT 
NOV 

UBC.
1933

JA >'
FBB"*" 
U iB . .
a p b i l

JIAY. .  

J U N E

J O I V  ... 

AUO. .. 
s s n . . .  
O C l’. .. 
N D V . .. 

DBC. .
I 1934 

JAN.  
VhB.  . 

UAB. .
a p b j l

JI.4Y . 

. lUNE

83-62
83-93

86-06
E7-22

8721
85- ? /
86-  10
85-24 
83

I «

; 6  
i 8  I 6 

tO-35 i 5 
80-22 :
82- 14 ' I
83- 60 '

4 9 9 4 4
81-78

4 9 4 9 *
77-81
71-34

4 f *
77-88 ;
77- 20 !
78- 50

.lULV 
AUG. 
SEPl*. 
O G f . . 
N O V .,
DEC.

78'46
76-07
74-85
74- 32
75- 73 
74-98

1936 
JAN 
FEB. 
MAR. 
\P l l .  
MAY 
JU K E

i  9 9 9 ^ 4 9

4 9 9 9 9 4

• 9 4 9 9 9 t

74-36
73-92
72- 11
73- 28
74- 19 
(4-68

JULY 
AUG. 
SEPT
ocr.
NOV. 
DEC. 

1936
J-4N. ,

f b b .
Ma r  
APR.
Ma y

I
• 4 4  9t

^ 4 4 9 t

9 4 4 9 ^

4 M

74- 79
75- 01 
74-84 
74-49 
74-77 
7469 I

* 9 4 $

•  **

4 9 .

9 9 4 9 4 $

• 9 9 .

June 6 *

74-86
74-84
74- 52 ;
75- CB ■ 
75-47 !

' 9 4

II 13...
ii X ...

Julj 27.. .
4...,

n u ....
ii 18....

9 %

76-20
76-17
76-34
7600
75-73
75-78
75-87

M Eielf l i e

T - * >



i

c:

cc

9

>

Of*'

'k ,

,1

'«

1

r**r..

19S1
JULY ......
AUG..........
BEI*T........
OCT..........
NOV.........
DEO..........

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

1983
JAN» •«•••
FEB.........
MAR.........
APRIL....
MAY.......
J U N E .....
JULY ......
AU(}..........
S E P I ........
OCT..........
NOV.........
DEC.

1931 
JAN.
FI'.B.
MAR..........
A PR IL .....
MAY ......
JU N E ......

JULY . 
AU(i. . 
SEPT. . 
OC P... 
NOV. .. 
DEC. .

1935
JAN.
FEB.
MAR.
\PR.
MAY
JUNE

Parle 
1. to £

Milan 
1. to £

123-82 92-86
123-90 92-87
115 64 1 88-02
98-68 76-37
94*83 72 14
85-94 65-96

87*32 67*89
87*80 66-80
92-22 69*97
95*16 72-84
6315 71*35
92 65 71-29
90-64 69-68
88-71 67*91
68-61 67-66
6660 66-29
83*62 64-08
83*93 64-07

86-06 65-64
87 22 66*91
87*40 67*16
87 21 66 68
85*57 64 66
86-10 64-78
85-24 63*12
83*18 62*44
bO-35 59*77
80-22 l9*69
8214 61*03

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

1936
JAN........
FEB........
MAR.......
APR........
MAY ......

«Ve&k endiov 
June 6......

» 13........ 20...
„ 27......

July 4....
II  l l . . . . . «  

18...

8i-60 I  62-30

8178
77-81
77*34
77-88
77-20
76-50

76-48
76-07
74-85
74*32
75*73
74-08

74-56
73-92
72*11
73- 28
74- 19 
71-68

74- 79
75- 01 
74 84 
74-19 
74 77 
74 69

74-86
71-84
74- 92 
75*C0
75- 47

76- 20 
76-17 
76*34 
7603 
75-75 
75-78 
75-87

FOREIGN EXCHANGES.
AVERAGE o r  DAILY UATBB

Berlin 
M. to i

Ameter 
dam 

n. to £
Prague 
kr, to £

Zurich 
I. to £

Block- 
holm 

k r.to  £
New York 

I to £

liuenoK 
Alrc" 
d. to 9

lllo de 
Janeiro 

d . per D ill

liouihay 
1. per rtip

Hong
kong 

d, per I
Kol'# 

d per y«i

59 
58-67

68-80
58-47
57*54
57*38
58-40
57-89

57-47 
57 43
57- 17
58- 28
59- 37
59- 75

60- 25
60- 49
6046
60*30«

«

61- 71
62 15
62- 35 
62-66
63 03

63- 71 
85-82 
63 97 
63-85 
t3 76 
63-69 
63-65

For 1919 to 1931 UaniH Skk EAUi iau Bui ik iin ».

20-969111 
20-573 
19-361 
10-702 
15*717 
14*261

14 489
14- 548
15- 25 
15-79
15- 44
16- 38
14-97 
14-60 
14-69 
14-30 
13*79 
1376

14-13 
14-36 
14-46 
14-68 
14-41 
14-38
14- 00 
13 78 
13-17
15- 17 
1346 
13-71

13 44 
12-93
12- 84
13- 02
12- 94
13- 14

12*057 
12

35

8
8-38
8-44
8.28 
8-13 
7*80 

'.9 
7*97 
814

7-94
7-61
7-56
7-69
7-54
7-44

183*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*20 
115-44 
110-48 
110*52

113-31 
115*21 
115-76
115-24
112-98 
11362
112 62 
110*77 
105-99 
105-69 
108-06 
110-20

107-42 
113-10 
121*87 i 
125*50 ' 
122*52 i 
121*38 i

24*995
24-922
21*74
1063
19-09
17*30

17 50 
17*73 
18-75 
18-28 
18-79 
18-69
18 26 
17-87 
17-97 
17-61 
17-02 
17-03

17-15
17-66
1777
17-77
17-44
17-64
17*28 
16-99 
1626 
16 21 
16-59 
16 92

16 49 
15-84 
16*76 
15-87 
15 70 
15 53

13*10 7*44 ; 121-37 1 15*47
12*83 7-41 120-84 1 15 36
12*43 7-29 118-84 1512
12*21 7-25 117*58 1507
12*41 7-30 , 119-42 15-36
12*30 7*31 118*26 1 15-26

12-22 728 117 33 15-15
12-15 7-21 ' 116-66 1600
11-82 7 03 1 113*74 1 1160
12-00 7*17 115*57 14 93
12-22 7*23 1 117-30 1513
12-21 7-27 ;

1
117-91 15-10

12-27 729 ‘ 118-77 1513
12*32 7-35 : 119-46 15-13
12-25 1 7-30 110*20 ;1 H W
12-20 ! 7*24 118*48 i1 15-08
12-24 1 7-26 11 119-06 1518
12-25 7-27 ': 11889 1520

12-28 7 28 1 U919 15 19
12-29 7-28 119*21 15-14
12 29 ! 7-27 119 31 1511
12-28 ‘ 7-28 119 50 15 17
12 34 ' 7-35 119 92 1538

12 45
1

i 7-42 i 121-40 15 53 1
12-45 1 7-42 121 24 15-61
12 48 7-44 ' 121-55 15*53 '
12-45 7-40 ; m -08 15 40
12-44 7-37 120*77 H-54
12 44 7-37 1 120*80 15-34 •
12-45 7-38 1 121*00

1

15-35 ;

18 146 
18158 
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 
10-30

18-37
18- 75 
10 90 
19 06 
19 43 
19 45
19- 30 
19-39 
19-38 
19-40 
10 40 
19 40

1940 
10 40 
10-40 
19-40 
19 40 
19-40

19 40 
19 40 
10-40 
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

4-8560 
4-8573 
4 542 
3 686 
3-719 
3-372

3-430 
3 459 
3-634 
3*762 
3 676 
3-649
3 652 
3-476 
3471 
3*399 
3*277 
3*278

3372 
3*422 
3 450
3- 507
3 930
4 141
4 613 
4 503 
4X60
4 667 
6-156 
5*118

6 056 
5010 
5*089 
5154 
6-105
5 059

5-042 
5 067 
4 996 
4 942
4- 990 
4-946

4 8(5 
4-075 
4 776 
4-835 
4 890 
4 935

4 956 
4 971 
4*635 
4 908 
4*926 
4 (29

4 960 
4 990 
4 971 
4 911
4 971

5 015
5 016
6 028 
5*019 
6*022 
6*022 
5027

34 61
31- 96
32- 06 
32 03 
37-70 
4080

40*59 
39-72 
30-70 
36 62 
36*04 

t
t 
t

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

42-2
41- 6
40 9
41 0:
42- 0 
418:
41 9!
42 6J 
44-2hJ 
44-361
43- 36! 
35-75J

35 63: 
27 95
27 24 
26 20 
26 02 
26*38

20 69 
29*24 
29 28
28 83 
27 80

S
19 41. 
1BX8 
IR 8H 
1890 
IROl 
18 70

18 65 
18*52 
18 37 
18*01 
18-09 
18.06

10-24 
10 07 
18 01 
17*98 
18 00

1806 
18 04 
18 OR 
18 22 
18 61 
18 47 
18 41

I Average Uih to Slat. Average Ut to 13th 37*67L prr I.

3.58 
3 10 
3 16 
3 49
3 00
4 29

4 29 
4 19 
4 02 
4 18 
4*72
4 93*
5-04*
6 15*
6 20*

8-50*
6 43*

6*38* 
6*38* 
5-5R*
5 29*
4 79*
4 cc;
4 U 
4 29
4 3
4 38!
4 lu;
4 1311

4 21 1 
4 2 it

3 21 
3*28 
3 16 
5 01 
2 72 
2 61

2 62 
2 ‘8 
2 6! 
2 75 
2 7< 
2 68

268 
2-74 
2 73 
2*71
271

272 
272 
272 
2 72 
272 
2 70 
2 78

M Excluding week ending July 16th.30*618. 1 Bcliore. Ofllclal Rato Nominal

211

17 a il 
17 769
17 765* 
18B80
18 130
18 120 i

16 125 
18 144 < 
18 157 ' 
16-031 :
17 929 ; 
17*945 i
18 061 ! 
18104; 
18 170 i 
18 168 1 
16 211 
18 192

18 174 I 
18 163 
18 043 
18 001 
16 081 
180T/
18 067 :
18 062 I
18 043 I 
18 040 '
17 549 , 
IB 039 '

I
18*073 i 
18-094 i 
18-095 
18095
18 061 
18 052

18C65 
18 0C3 
18 0b3 
18 005 
18 065 
18 065

18 107 
10 IfO 
18 127
18 i n  
18 128 
18 126

18 125 
181(5 
18 125 
18*125 
18 125 
18 126

16 152 
18 IVS 
18-12S 
18 125 
18 125

18 125 
181(5 
18 125 
10 125 
18 125 
18 125 
18 125

1254 
11 81 
12 35
15 06 
16-74 
17 59

17 50 
17 67
16 45 
16 12 
16 10 
15-55
15 48
16 10 
16 26 
16 24 
1646

16-56 
15-45 
15 95
15 02
16 60
16 92
17 05
16 79
17 04 
n  15 
17 18 
17 28

17 8? 
16 22
18 25 
17 81 
17 06 
17*57

17 88
18 34 
10 93 .
19 80 
1992
20 67

21 21 
21 87
24 15 
26 28 
29 18 
28 02

25 80

*.i4 37 
24 09 
17 91 
HOI

IS 66 
15 74 
15*93 
15 60 
15 71

15 45 
IS 44 
15 44 
15 45 
15 47 
15 44 
15 44

24 40
24 42
20 19
50 0
51 81
52 14

25 55 
25 97
21 45 
2110 
20 99 
20 07
18 62 
17-03 
16 48 
16 55
15 18 
15 52

14 87
14 62
15 02 
14 V2
14 75
15 02

14 54
14 25 
14 20 
14 17 
14 26 
14 20

14 24 
14 26 
14 54
14 00 
14 02 
14 01

14 00 
14 01 
14 09 
14 10 
14 14 
14 15

14 14 
14 18 
14 11 
14 05 
14 02 
14 01

14 04
14 Oi 
lS-98 
14 05 
14 C6

14 09
14 o7 
14 06 
14 06 
14 05 
14 03 
14 05

I I'«r*er praoea to I

1
1

■ V

1
k

k.

I

t

*.l

I 1

! ¥

t

*

' ij

coi

Nl fo -

t.
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FINANCE

11  

t f

I t

It
I f

1934 A v ... .  
1931

I s t Q r .  A v. 
2nd 
3rd 
4tU „  

1982 
I s l Q r .  A v. 
2nd 
3nl
4th „  

1988 
J A N . . . .  
F E B . .. 
M A U ... 
A P H . .. 
M A Y  .. 
J U N E .

100

95
85
82
87

ft
I f

|l
ft
t *

82-8 
78 
86 
91

95
96
92
93 
96

lOl

JU L Y ....
AUG.......
SEPT. ..
OC V........
NOV.......
DEC........

1984
JA N . . . . .  •

F E B ........
MAU......
APR.......
MAY .... 
JU N E

108
106
110
115
114
113

« •

118
116
122
124
127
124

•  •  • 100

100-5 
102-6 
99 5 
92-3

96 8 
107-6 
121*1 
124-1

+  4 
-  0
— 3 
+  1

5
3

-F 8 
-  1

8

f
T
+

2
5
1
3

+ 6
2

+  4 
- 1-  0
+

JU LY
AUG.
SEPT
OCT.
NOV.
DEC.

1935 
JAN. 
FE B . . 
MAU., 
APR. . 
MAY . 
JU N E

124
125
127
128 
132 
131

1
4

-  1

137
133
130
131 
137 
141

+
+
-  2

+  6

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

1936 
JA N . ... 
FEB. .. 
MAR,... 
APR. ... 
MAY.... 
JU N E ..

141
148 
141 
139
149 
147

154
159
155
160 
154 
154

JU L Y .....  157

-  0

+

-  0
+  5

+  8
-  1

+
+

+  1
-  3
-f 0

8
1

8

122-3
1236
122- 4 
125-3
123- 1 
123-1

121-6
124-3
126-2
126-3
126- 4
127- 5

8
4

6
3

129- 6 
128-8
130- 8 
130-9 
130-7 
130-3

100 7-4 : U '2 2070 *  226

99-7
97-8

lOl-O
108-6

7-1
2-2
1-7
3-2

103-9
93-4
83-1
80-9

6-8
11-3
1-1
8-7

8-0
6-3
10
• «  •

2080
2150
1780
1410

mo
ttoo
i m
t^to

223
217
204
220

22 
4 6

2-9

1590
1730
1630
1650

I5t0
m o
I? 46
laoo

217
209
196
211

82-2
81- 3
82- 1 
80-2 
81-5 
81-5

7-9
4-9

12-3
7-3
9-3

160

2
I

82-5
80-7
79-3
79-3
79-4
78-4

5- 2 
1-3
6- 7 
6-8

12-2
5-1

1
5

0

1*5

1725
1690
1720
1580
1400
1670

JdSO
1630
mo
1610
1430
WOO

228
213
204
222
215
206

8
4
9
0

3
3
7
7
8 
1

131 6 
132-2 
132-7 
135-7 
140-9 
1382

140-4
136-9
136- 5 
135-3
137- 6 
135-9

77-4
77-7
76-6
76-6
76-7
76-9

8-7
5- 3
6 -  0 
8-7

U-4
7 0

8
19-9

3-2
6

1-3

1680
1510
1760
1745
1820
1720

1780
wm
1830
1736
1700
1800

226
205
201
229
223
233

2
1

76-2
75-8
75-5
75-0
71- 1
72- 6

10-0
3-2
5-8

20-8
ii-e
9-1

1-1
9

11 0
0

1990
2270
1910
1800
1680
1710

1880
t r n
1830
1710
1710
mo

251
231
228
244
231
224

147 I 109 390 1832 242

100
92
87
96

61+33 349 
65+34 353 
61+40 357 
60 f 42 359

1781
1714
1711
1686

288
232
258
239

100
93
96
98

71 +  34 351 
80 +  34 354 
87 +  31 365 
81 f34  364

1640
1677
1801
1885

219
255
360
395

100
101
96
05
96
03

105+32 
108+33 
108 +  34 
89+35 
97+37 

105+39

355
356 
364 
376 
371 
376

1913 
1917 
1886 
1891
1914 
1939

429
584
348
336
344
350

104
90
92

103
99

102

96F56 
98F42 

110444 
111 + 44 
104 +  37 
96+37

378
379 
373 
372 
369 
382

1934
1927
1910
1912
1B89
1903

380
357
353
341
316
309

5
6

0

71- 4 
73-4
73- 5
74- 1
72- 9
73- 8

14-4 
9 7  

11-5 
3-4 

18 8 
19 6

8
2
2
5
8
3

8
7
5
9

137-6
137-5
132-6
131-0
156-4
136-4

72- 9
73- 0
75- 0
76- 5 
73-5 
73-5

50-0 
4-8 
7 3 
3-9 
9-2 
9-7

7
I
7
0

3.9

1630
1570
1650
1750
2045
1950

1730
1730
mo
Vl/0
to 16 
mo

239
217
212
243
231
248

2
9
3
7
9
0

2035
1885
1915
1935
2040
2230

lOtO
1810
1840
1840
mo
tv f)

261
242
2 2

253
253

n o
105
108
101
05
97

1116+37 
99+30 

1112+38 
Il04 +37 
1100+35 

97 +  36

3CG
366
370
377
378
379

1882
18'<9
1792
1814
1820
1832

283
248
200
210
221
228

102
89
90 

103 
102 
112

97+.36 
89 + 37 

103 +  37 
101+37 
98+37 

103+37

386
384
379
377
379
393

1833
1818
1821
1853
1872
1933

1109+26 
102 +  40 
|l08+40 
,100+39 
103+38 
102+38

378 
375
379 
392 
390 
399

1944
1916
1885
1902
1923
1966

282
263
205
108
216
242

9
9
4
8
3
5

1810
1770
1820
1860
1990
1950

mo
vj w
18U0
1860
mo
SOSO

267
238
236
266
255
276

[101 +  39 
86 +  37 
91 +  38 
79+38 
93 +  37 
91 +  37

400
106
400
400
401 
411

1082
1976
1936
1998
2002
2054

272
285
298
295
292
320

4
9

137-4
1370
136- 2
137- 4 
137-6 
135-8

73-0
73-2
73-6
72-9
72-e
75-8

1960
2080
1950
2020
1940
2200

mo
tooo
1870
19S6
1980
SltO

+  1-3 135-7 73-9

281
268
263
279
272
265

109
n o
107
105
103
98

[n o +38 
|lC4+36 

92+38 
1105 + 37 

83+37 
91+37

398
399 
405 
422 
425 
432

2055
2015
2001
2045
2075
2117

335
287
217
262
303
3 :i

91 M l  413

791 324 U-7 4B-5 601 100
1

2 *  i
11

3 451

913 290 10 5 51 3 646 73 1 2 20 ,1 2 44
917 2/9 10-4 55 6 584 08 ' 1 9b !! 2 33
807 286 10 3 52 4 6-il 104 1 3 01 3 58
690 281 10-3 52 B 656 171 4 51

1
5 7/

11
889 266 10 5 54 0 601 143 ' 3 7 4 ! 4 4 7

t51 203 108 51 0 r.l9 68 1 77 ! 1 60
805 319 10-5 44 6 791 33 66 < 80
7/2 420 10-3 40 9 876 34 72 i .

752 455 10 8 387 926 35 75 92
753 480 10-7 393 855 35 -75 8H
754 402 108 400 790 32 58 68
751 499 11 4 39 7 768 32 63 06
763 512 106 40 1 781 30 -58 55
783 526 10-8 39 4 971 30 > -SB.it

46

755 536 104 390 991 30 1 -!t8 , 51
716 545 10 6 38 7 085 29 i 62 40
737 545 11 0 38 4 991 30 i 4?
736 542 11-3 38 5 973 33 ! 75 72
724 551 U 3 383 957 36 j -75 TO?
721 547 ITO 360 037 38 ! -75 1 1 22

1

722 540 1T7 38 4 928 37;
1
i -00 06

730 642 11-3 39 0 B‘i8 36 ; H5 94
740 530 12 0 41 3 611 .38 8H 94
746 516 12 1 41 1 806 .Vi W' 97
742 524 118 40 8 861 35 , 90
741 552 10 7 40 6 860 36 : p.'-t 91

746 633 11 3 40 7 841 36 1 88 1
aa. >

1
742 540 10 6 40 8 832 3S ! 88 81
740 146 112 40 6 825 33 75 GO•
743 m 11 3 40 1 851 34 75 77
742 572 n o 39 6 8>0 30 ■ 67 43
742 578 n o 38 4 689 51 03 S i

740 677 114 3fl 1 B92 SO 69 5 9
742 590 11 0 387 812 2̂.1 03 -M
754 598 11 2 40 0 788 1 J.,2 73 57
762 601 112 40 1 813 32 * 75 SO
757 601 112 39 4 613 5? 5 ■ 7s 59
765 608 10 8 38 8 881 33 75

!
761 599 10 9 384 887 52 f ■ 75 1 «■ '
75! 599 106 580 eeo 52f -75 61
719 603 10 5 37 7 P95 32-1 •71 59
760 610 10 1 38 0 9J2 52* •75 63
760 C04 10 5 360 901 32 •75 56
767 589 10 6 37 3 896 33 •75 07

771 585 10 6 37 7 895 3? 7S 56
785 585 108 300 706 32 75 55
811 690 10-3 40 5 762 32

1 *
75 .56

R25 592 10 6 40 3 32 •75 56
B25 595 10 1 .39 8 700 32 •75

1
SO

831 597 10 1 39 1 705 34 75 83

806 X'' !a A •.i
75 .59

#  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  ** From 1039 Hrit flRuro »«cond n«ur«
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STOCKS & 8HAR

NEW CAPITAL ISSUES—

BANK C LEA R IN G S -

BANK OF ENGLAND 

PRINCIPAL BANKS—

TREASURY B I L L S -  
SHORT MONEY INDEX

Itidei Noa. of I’ rlcet and Tlrld a* rfrcrntate of Im vI; on 15ih of month.
^eniltlre Inacz.—Oeometrlr Mffln of monthly iH'rrrntani rhtngm.
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T o t a r o u S n d ln ; ‘ '̂ m HANK. I.TI>
» ‘ ll naia and day u> day rat. for *1^,1 ,5-1, ^

month. exprr^BPd at pnrrpntatp of 1024 ainraL-n
O avto.D av Rat# and 3 Monlhi' RaU. A m ia r . for -non «,dlhf IS«h of o.ooth

-

’t

A - .
%s#y- f /V “

V' V

^ >
*• •

1 ,-3  jH

i

• i

'  t

I 11

li

11

t »i

I .  

!]
!1

itf

• J 7 • —



U)

0  I

I »

I!!'

J ' i i s -

• ̂
11

I

I ,M 9

l \

\  9  >1

I I

I  • k »

• t

I

k  *  I  I  .I l l '
■)

I

I «

' I

•.. .

f
I

IJI r: •’ * I
• V  ■  I

I  X  * M  ^

\f

*
1-

PRICES

1930 1931
T

1932 1933 1934 1935 1936

TOTAL NOT FOOD

BOARD OF TRADE 
WHOLESALE INDEX

TOTAL ALL ITEMS

«/>

total food

MATERIALS*

STATIST INDEX
WHOLESALE PRICES

W -

COST OF LIVING*

FOOD* V

20

10
20

CO

MINISTRY OF LABOUR INDEX

RETAIL FOOD*

INDEX

i  i

1930

U S.A. WHOLESALE PRICES 
BUREAU OF LABOR INDEX

1931 1932 1933 1934 1935 1936

Scale applicable to all lines.

NORMAL SE A SO N A L CHANCE REMOVED.

Gel

a.p*»Ot*

10

ijn

20(1 *' ” 
Jrd .. •’ 
ILt

1J53

2Dd.t '•
3rd .• "

" V "
JAN....
fSB- 
JIAR 
L('R....
MAV 0 0 *

4 0 *

$ • *

;O LY  -
AGO--
tBPl’...
OdT. •••
N'OV...
d e c ...

m
jan. .....
k b b . ...
MAR. . .
ARR 
M AY. . . .

4 9 *

009\

19-5
200
m
m
19A

JUNB-i 196

40.UILY
AOO...
SEPT . ...
OUT. . . . .
NOV. . . . .
D EC . . . . .

19»
AAN* > . . . • ■

P B B . . . . .
MAR. . . . .
A P R IL ..
M A Y . . . .
JU N E  ...

201
2V6
211
2Al
2A'6
24-5

0 H

0 0 0 4 4 4

JU LY  
AUG... 
8 B P T . 
OCT...
SO V . . . . .
DEC.

d-AN......

r-. m a r ....
S  APRIL 

M.AY...
JUXB

2V5
24'5
27-2
2915
Ml
32'9

0 0 0 9

0 0

0 4

301
29-8
29-3
29-4
29-3
21-2

9 0 4

9 4 k \ 19-7

t «edoB '̂«»loder

price of 

ROard of

statist

COST OF

CO
I * ^

iM
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U . S . A .  I 'K I C H S .

I I .  O K  l . A l l O H

% % %

100 lo o 1 0 0

7 8  8 88 8 8  6

7 4  ft 88 8ft ft

78 82 8 4  ft

71 8 0 8 2  ft

68 7 8 7 9

60 6 9  6 7 6  ft

6 0  1 6 9 7 6  6

6ft 6 8 7 4  ft

02 Oft 7 2  ft

61 6 1  ft 71

61 ft 6 2 7 0  ft

61  ft 62 7 0  ft

64 64 71

6 6 6 6 71 6

7 0 7 2 7 4

71 7 8 7 6

7 2 7 8  ft 77

7 2  ft 7 8  ft 77

7 2  ft 7 8 7 6  ft

7 2 71 7 6

7 8  ft 72 7 8

7ft 74 77
7 6 74  ft T7
7 4  ft 7 8  6 77
7ft 7 4  ft 7 7  6
76 7 6 7 7  6

76 7ft ft 7 8
7 8 7 6  ft 7 8  6
79 8 0 7 9  ft
7 8 7 9  6 7 9  ft
7 8 7 8  ft 7 9  6
7 8  ft 7 8  ft 7 9  ft

SO 8 0  6
8 0  ft 7 9  7 81
81 7 9  7 81
81 ft 81 9 1 2
81 ft 81 4 81  6
81 & 81 ft 81  ft

81 8 0  2 81  ft
8 2 7 9  6 81 6
19 8 0  1 8 9
82 8 0  ft 8 2  6
81 81  ft 8 1
8 2  ft 8 2  0 8 1  6

82 81 7 8 1  ft
82 8 0  8 U
81 7 9  ft 81
81 7 9  7 81

* Nnll'inal li ilukitiai
Conlerrhi'^ H<i»t»1. n:*« 

rrlftt4>a In  tn iA i l l r  <i| r n t m i h
K r n  in ^ P *  o f  I W :  j£. 

n r< t  t - i n n th

STATIST (SAUERBECK)
INDICES—

COST OF LIVING IN D E X -

RETAIL FOOD PRICES— 

WAGES INDEX—
\»  tbore. for food onljr.

Tor description im Bpk1&) M e m .  N o .  I I .
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TRADE AND OUTPUT.

1 9 3 0 1 9 3 1

40

30

20

1 9 3 2

_____ _____________  ^  ^  ^  ^  ^ ---------------------^

VALUE OF IMPORTS

1 9 3 3 1 9 3 4 1 9 3 5
1 1 1 1 t 1

n  1 1

1 9 3 6

/ V
"ra

RAW MATERIALS*

20!

tMI

90

MANUFACTURES*

00

V / " v -•% ^

1

701

60

NET IMPORTS

50

40

30

TOTAL EXPORTS *
VALUE OF EXPORTS

------------------------- . r -----------------~ -

15

MANUFACTURES*

COAL OUTPUT*

1L

1

_ i _ . . .

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

# V
STEEL OUTPUT

1 9 3 0 1 9 3 1 1 9 3 2 1 9 3 3 1 9 3 4 1 9 3 S 1 9 3 6

K ^poi’t s  r e la te  to  B r i t i sh  G o o d s.

★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D
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NOV. 
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JAN. 
PBB. . 
MAR. . 
APR.... 
MAY.... 
JUNE

444

P 4 t \

A i t

27- 5 m
261 m .

28- 6 !S-l' 
27-2 tS-6 
30-1 J y - f  ■ 

27-5 f ?-.9 [

JULY
AUG.
SEIT.
oor.
NOV.
DEC.

193S 
J.AN. 
VEB. 
Ear.
APR.
May
JUNE

444

• i t

44*

4 4 ,

29 0 m  
27 0 f?-i 
29-6 m  I 
y?-5 33'i 
3<1 575 
Ml Jf’O

40$

I
’’•PORTS 4
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'“'’"‘fi'JlLDiH
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 ̂ ■■

TRADE AND OUTPUT

Food. 
Drink and 
TobRCOo.

£Mn.

TOTAL IMPORTS iValuoi)

Total
Raw Manu- 1 dnoludln*

Matorlali. laotnrpi. i MlBcallaneoue)

BXPORT0 OF U.K. OOOD8

ToTin. 
N I’.T

IMI'OUTB

jCMn.

1924 A r...! 47'6

1981
I s l Q i ' . A v .  
2m l M n 
3rd ft 
4 t U  , ,

1982 
I s t Q r . A v .  
2nd «i <•
3rd »« >.
4 t l i  tt

1983 
J A N .  .. 
FEB. 
M A tt. 
A P R . .  
M AY . 
J U N E

52-9 SS’7 
331 SS-8 
33*5 $ i'7 
39-7 SOS

t  •

•  •

•  •  •

J U L Y
AUG.
SEPT.
OCT.
NOV.
DEC.

1934
JA N .
PBB.

■  •  •  I

«• *1
» *

« «

32- 0 
299 
29-3
33- 8

27T
25- 2 
29-2
26- 4 
29*9
27- 3

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

29-0
25-6

33-3

15-4
14- 7
12- 4
15- 2

16- 3
13- 5 
11-2

S i'6
SOS
so-s
SV4 ’ 13-7

t 6'4 1 15-0 
tS'4 i 13 2 

! 14-1

16-U

IS'6

14'9 
I4'7 
lS-0 
I t  f

t? s
so -1
!7 '7

S7'9
t 7'S
SOS

M AR. .• • *■ 28-6 ts - i
APR ... 25-5 t 6-9
M AY .* * *1 29-7 t 9-8
JU N E * • • 129-4 tv s

J U L Y • • «l 26-8 t 8.4
AUG. 1 27-4 S7S
SEPT. • I 29-2 t 9-9
OCT. * ® * 1 35-5 3S-1
N O V. ® * * 1 32-5 t 9-S
DEC. • • * 1 30-4 tS-4

1936 1
JA N . > •»1 27-5 te s
FEB. • • •! 26-4 to -8
MAR. V * * 1 28-6 t 8- l
APR. .. -27-2 i 8-6
M AY.., 30-1 so-t
JU N E « • * 1 27-5 t 7-9

JU L Y * V * ■i 29-0 SO-7
AUG. V * *11 27-0 V -4
SEP'J’ . • • < 129-6 SO-3
o c r . • • • 1 37-5 S6-1
NOV. * • • 1 34-4 S l-6
DEC. • • • 1 34-4 SfO

1936 1
JA N ... 31-3 SO-4
FEB. • • • 1 27 5 to  9
MAR. • • • 1 30-2 t 9-7
APR. « • «128 4 t 9-9
M AY • • • 1 31-6 SI-8
JU N E « • •] 31-5 SS-0

130 
14 5 
14-0

14-9
16-4
14-5

SO-1 ! 15 0 
t 9-S 170 
! 8-S I 18 9

tS-S 2T 3 
tS'U I 18-2

17T
16-9

16.6
17- 6
15- 2
16- 9 
16-7
18- 7

19- 8 
16-2
16- 5 
170
18- 4
15- 7

17- 0
16- 0 
15-3
18- 0
19- 7 
23-6

22-4
18- 9 
19 6
20-  0
19- 9 
19*3

19-4
is -0
17 S  
17S  
17'4
19-1

IS'S
IS'4
IS-9 
2V6 
9 VO
tv o

£Mn.

25-0

20-7
20- 7
21-  1 
24-7

to -9
eO'4

lf>-0 
I VO
\ f -4
IS.O

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

10'9 
19-1 
16'9
149
15-0 
15 S

)
17 S 159 
IS'S 13-2 
/7-6 14-8
15- S 13 b 
17-8 14-9 
19-0 • 14-4

18.9 14-3
tO-4 14-7
17- 7 I 13-2 
le-S 16-0
14- 8 15-2
16- 1 138

16-1 14-2
16- S 13-5
15- 9 ■ 15T
18- 1 15-5
19- S 15-7
17- 6 i 14-3

0
1

14-0
ISO

1

fS-5
16-6

8

15-5
15'8
15- 5 
17-6 
16 9
16- 0

16- 
16-9

m n .

106-4

69 9 
69-4 
67-9 
80-3

64-5 
55 8 
53-2 
6T 0

539
49-1
56- 3 
5T 1
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

58- 0 
60-0

69-6 
7 VO
7V4
75-4

CSS
57-6
60-1
50-9

50-5
65- 4
54-4
bS-t
67- 6
66- S

S7-6
60-0
6V t
68- 9
69- i  
57-6

600
6V9
69-8
68-6
6t-S
64't

6t -2
6S-S

64-2
633
63-7
75T

1 
5 

49-9 
570

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

494
52 4
54- 3 
57-2 
601 
591

60 6 
52-1 
56-3 
5T3 
570 
56-9

53 9 
56-7

57-9 6VS \ 54-7
68-8 65-8 \ 61-8
64 6 60-i 1 60.7
63-2 57^  1 59-6

61-9 57.6‘ 1 56-9
56-4 6V l \ 5T 9
60-5 68-4 \ 560
59-9 6t - l  \ 557
64-5 59-0
57-8 60-5 1 52-6

61-8 66-S 1 57-9
59-1 6t ‘t  \ 55-0
80-8 644 570
73-4 70S 1 68-7
7T 5 66-i 6B-9
74-5 67-7 1 69-0

70-0 66-1 \ 65-7
62-3 65-0 1 56-7
68-1 66.7 \ 62-2
66-7 60-t \ 607
69-2 69.9 \ 63-5
67-e 70-9 1 62-6

Food. 
Drink and 
Tobaooo.

XMn. ^Mn.

94*8 4-7

f

3-0
2-7

2-4

2 4

2-4

Raw
M alarlali

IMn.

8-9

Manu-
lanaro*.

<Mn.

I Total 
i (Inaludini
lMI«cellan«<»ui>
\

1 iTMn,

51-6

26 I 
24-0 
256
232

23-4
21-3
21- 3 
230

22-  2 
21-5 
254 
20 0 
236 
2T7

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

24 2 
227 
256 
232
25- 1
24- 9

26 0
25- 1 
263 
285 
27.4 
258

275 
20-6 
26 0
25 9 
27-1
25- 5

284
27 2
26- 7 
300 
29-3
26 2

26 6
27- 6
28 8 
26-0
28- 2 
24-9

t?-6

608

30B 
31 6 
26 0 
31 3

29 2 
27 9 
326 
26 4 
306 
285

35 2 
32-9

OUTPUT.

Coal.

I'oni
Mn.

Pll
Iron. Mtaal

21 2

IH 6 
17 8 
162 
180

18 3 
16 0 
17 4 
16 0 
160 
15 6“

14 4
15 0“ 
100 
17 0 
17 5
19 1•* I

167 
19 1 
19 2® 
18 5® 
17 3 
15 0

19 5•»

19 2 
18 6 
18 b 
18 2® 
16 0® 
17 4®

200 
196 
18 8 
18 0® 
17 9 
17 I®

Tuni
(XN)

310
m
256
278

586
597
601

Ton* 
(MW

520 641

MI
528
544

n l i l P
irL D 'o ̂ •
Tanea4*

C o n
maiiaadS

Too*
dOU

10

7

77

50

40

75

147

77

93

H I

loe

119

311

4

.  I

I

I k

105 612 I m A

538 802 ]
1 Li 

) 1 £565 917 1 \  1 i572 899 1 1 1 M

I

16

«  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 Total (or Qr.
* 4 Wtcki. ctelndlnt holtdar «»«k.

IMPORTS & EXPORTS— Declared values of Importa Into U K  knri

OUTPUT-COAL tT woT T : .  ' r Z  -I.
PIG IRON. S T E E L ............. *0 ^ 1 ?.^  f o r \ t a n S r r & i J c y  m K  TKADK JO I'llN A U

INGOTS & CASTINGS IRON AND STEKL M A lsnJFAC?TJU Em  tnoothlr Rfurri ImuM  br Ibe NATI*»NAL r i  DrilATION OF

oHIPBUILDlNG B?fflW NO. war»h1psl commenr«i diirini tht goartw. LIjOTIVR R m n m c n  OF

i

J

-
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220

^00

160

140

120

100

8 0

TRANSPORT, UNEMPLOYMENT.

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

1  n  [ i 1 f ~ 1 1 1 f 1 1 1 1 1 r ” 1 1 1 ]

GENERAL MERCHANOISIE

RAILWAY GOODS TRAFFIC 
DAILY AVERAGE WEIGHT CARRIED

FUEL ^

OTHER MINERALS. ETC

TOTAL

iB C  - INSURED PERSONS 
UNEMPLOYED 
MALES ONLY

OTHER INDUSTRIES

6C

20

IRON. ENGINEERING. SHIPB'D'G

y •

^ COAL

! 1 1 1 1
1 1 9 3 0 1 9 3 1

i

1 9 3 2 1 9 3 4 1 9 3 5 1 9 3 6

Ot iie h  I n d u s t k i e s .— C o ls . 16 to  18 o f  ta b le  o p p o site .

I

f

I

:e O'

0000

«•* ♦611914

509 iff.
' 2ti<l "  555 i/f

3f(i •• •' 502
I 1th "ys3 I itf 0  ■
I(t .g r .H  l i  0  ! 

”  "  533 0  !
5rJ 437 0  '
♦ (i "  '

19J3 0  0  1
JAN . . . . .  ^03 0  !
. . . . . . . . . . .  0  SlO <
MAB-...  i/y J9i '
APRIL -  rJ,521 0  I

131 m  ‘

5
jULt....
AOO—
SBPf.....
OCT.......
ROV.....
d e c . . . . .

i T  J «i s® <
fBB, ....1 to f.! '
HAB.  4® ^
APR. ..•••• 'sn J19 ♦
MAI... ♦
10NB.-...I sn ■

JOLT 
APQ. 
g£PT. 
OCT. 
XOV.
DBC....

1935
m . ...
PER......
IL̂R 
APRIL 
HAT
m i

5Tl , ♦ 
515 i f J  : f 
512 5Ii , I 
552 1
517 i€ ■ I 
503 5 /J , I

4*4

U t ,

♦ 56 ^
♦22 m  
♦ 11
501 iS3 
555 5JI 
5H SJJ

♦

JULY 
AUG.
m .
OCT. 
XOV. 
DEC.
, 1«$ 
JA.V. , 
PBB. 
lUR. 
APR 
Rap 
JUXB.-

♦

601 iii
58J 5L* 
^551 
561 516 
521 511 
33 51̂

• 4 N N

s «

ss

*^Yihe

^ » n

" " 5 S > T

— lA
I r

.

l
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•  •

1924
A v e ra g e  .

1931
IstQr. Av 
2nd ,, 
3rd „ M 
4th «i II

1932
1st. Qr. Av. 
2nd ,, ,«
3i'<l ,, It 
4th ,, I,

1933 
JAN.
FEB.
MAR. 
APRIL 
MAY... 
JUNE.

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

1984
JAN.
FEB.
MAR.
APR.
MAY
JUNE

«• ■

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

1936
JAN..........
FEB..........
MAR ......
APRIL ...
MAY ......
JU N E ......

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

1936
JAN.........
FEB.........
MAR........
APR.........
MAY .....
JU N E .....

t r a n s p o r t .
8H IPP1N O

Tonnase of ShtpB 
(with Cargoes).

Entered Clesred 
British Ports.

I l l 0 tons 00(X) tons

461

443
509
555
502

456
505
533
487

440
403
476
464
524
531

649
565
558
543
498 
491

481
425
499 
497 
530 
571

571
573
542
552
517
503

456
422
471
507
555
544

607 
593 
583 
561 
524 
539

500 
470 
521 
505 
559
608

501
501
51S
40s
515
496
495
47s
475
608
610
494
500
501

601
610
630
600
605
497

619
654
656
6t9
606 
658

49s
651
6O4
659
631
615

659
671
668
657
656
673

544

453
492 
513 
486

443
462 
490 
453

439
409
443
420
479
485

482 
511 
516 
476 
478 
426

449
414
455 
425 
476 
490

484
524
493
492
463 
438

465
398
462
442
503
472

520
531
483 
515
494 
438

456 
412 
427 
434
493
473

47?
496
496
470

466
401
444
44t
469
491

4Si
449
405
41H
485
4?S

475
448
428
460
475
478

Index of

1 5 2
0 “

%

100

I 4 weekly after 1931. 18 returns for year.

%

100

b a i l w a y b ,

Freight Tramo, 
Standard Gauge Kallvrayt

W eight.

UOOO tons.

544 1743 551

375
347
338
356

320
337
350 
332 
360 
326 
343t 
334 
363
381 
396
401
351

367
379
385
357
373 
357 
373t 
363
382 
396
402 
400 
350

362
367 
573 
370 
355 
362 
3741 
347
374 
391 
419 
419 
365

368 
385 
398 
377

1525
1378
1335
1533

1401
1249
1136
i3;o
1360
1406
1381
1164
1234
1076
ll5 6 t
1044
1204
1270
1325
1429
1481

1455
1488
1479
1309
1305
1170
l l6 4 t
1081
1307
1347
1351
1448
1373

1426
1464
1431
1311
1172
1254
1218t
1066
1290
1324
1514
1475
1435

1527
1500
1444
1259

398
414
379
394

327
323
276
309

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

385
390
400
378
412
398 
400t
355
376 
400
432 
420 
374

393
395
399
382
383
384 
388t
356 
372
380 
427 
440 
387

390
397
433 
413

Re- 
oolpts.

All
Goods. 

£ Mn

8-89

7.79
7-31
7-31
7- 74

6-74
6-19
5- 78
6- 35

6-02
633
6 45 
6-77 
6-16 
5.60 
5-851
5- 65
8- 13 
643
6- 87
7- 10 
6-68

6*75
7 00 
713  
6 38 
6-45 
5-63
8- 13tl
5- 84 
6 53 
0-76
6 91
7 13
8 41

6 63 
6.66
6- 93 
0-57 
6-21
6 .54 
6-211 
576  
643
6- 70
7- 23
7 44 
6-81

6-06
7-13
721
6-59

UNEMPLOYMEN'l.
INBURBU PKUBONH U N B N ! P U ) y K D  J 

(Gruel Bri ta in  and Nor th  Ireland).

Males

QOO ' OOU 000

3
c
ta

1

1

*2 c
s s

•0 t

1
M s p

OOU uuc OOU QUO 000

941 72 52; U6 78 99
i

2006 246 100 186 101 . 270A M
1998 314 101 i: 190 ICU 214
2140 344 lOl : 205 115 248
2160 281 96 201 n o 324

r
2272 , 2Bd 100 204 n o 371
2317 ! 368 103 207 114 ( 328
2431 ’ 424 101 I 213 110 357
2308 338 97 1 212 115 391

1
2455 293 94 215 115 457
2420 1 299 93 213 115 426
2339 ; 326 91 'i 200 i n 359
2273 ! 342 93 1i 199 109 320
2203 595 84 ; 186 106 21*4
2117 11 383 79 ) 173 103 . 295

.
2123 ' 395 78 170 lOl 302
2089 368 74 166 99 292
2021 ; 342 66 160 98 302
1998 328 68 162 97 304
1975 310 64 146 95 319 I
1946 1 263 59 138 92 363 j

%
2017 ^262 61 n o 92 365 ,L
1964 265 60 134 91 335 1
1679 261 55 127 89 306
1807 274 53 117 64 275
1772 292 52 113 80 2W ;
1790 1 357 49 , 103 70 256 :

11
1795 • 331 61 , 100 76 273 ‘
1767 1 306 S3 100 73 268 :
1729 256 SO 100 74 279 '
1770 1 280 48 98 75 291
1771 250 48 97 74 312 '1 1
1746 j 227 49 95 73 • 324

! 1
1884 225 51 100 ' 73 1 367 1V W aA 11870 ; 250 61 )00 73 i 536
1766 ; 243 46 , 96 , 72 ! 286
1689 ' 229 47 05 70 270
1690 , 202 48 91 70 257
1678 j, 2991 46 86 68 ; P62 ,

1
1659 293 46 87 67

1
i 265

1611 256 42 03 65 262
1619

1
242 40 81 60 273

1585 218 40 I 79 61 277 i
1570 ; 160 39 76 59 297 !
1550 183 36 : 73 ' 58 309' 1
1761 1 183 39 ‘ 76 .S? i 117
1654 189 39 : 72 50 i 332
1541 ' 203 57 68 55 1 V70
1488 218 37 65 52 ' 245 i
1398 216 35 60 51 ■ 222 1
1414 273

!.
33 57 47

. « *

221 1

7U4
C62
722
720

7t0
755
769
762

805
796
T73
748
696
662

597 
568 I 
564 : 
MO i 
557 
520

Fnna)**

UUU OOU

35 544 265

670 I 9B
628 i 193
694
677

216
156

568 106
568 105

.*14

I Excluding any ditquallflcd for henefU by trade dlepnie.
i r  N O R M A L  S E A S O N A L  O H A N Q E  R E M O V E D . 1 K irlodee C otm nerre. etc

t r a n s p o r t  j
SHIPPING—EN Tm K D  Tonnage of Brltliih and Foreign Teasel* enterlni and leaTlng IlrlUah porta with rargo«i during Bsnntb nOARD

........  t h a d k  m o n t h l y  a c c o u n t s  o f  t h a o k  a  n a v u ia t io n .
RAILWAY TRAFFhJ - ”  Chamber of Shipping Indax numbers as publUbed by -  Ths 8 U tU t.'’~ P I lS P A tlin )  HT DTI. IRPRTIUB.

....................... ?! carried on the lUtlways of G r ^ t  tlrUalo during the month, nirludlng free hauled.
................... Monthly IleceU-U for goods uaffle. eicludlng mat of eollertlnn and dalhery Oil Januarr. I tS I  then ei«hidlns

i iu c u e i  for collwUon and dellTwy.—MINI.STIiT “OF TllANHI*OIlT.
INSURFn P F^nnuB — of hooks lodged at U bour Eichange on or a l»u t U tb  of mrwuh
INSURED PER SO N S- -M lN IK T IlY  OF ijU lO U n  OAFITTK

2 1 9

* *
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UNITED STATES
PoY dcsctip tio fi o f sen es see B U L L E T IN , A pril 23, 1932, Pci^e 126.

 ̂ Hi

Ui

d i

¥
I

t-:l

i

t  f  . .
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I '.!«
b i J

I •

ftll

F .R . Banks
id

o

• « #

1929
1st Qr. Av 
2nd (^r. Av. 
3rd Or. Av. 
4th Qr. Av.

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

1931
1st Qr. Av. 
2nd Qr. Av. 
3rdQr. Av. 
Uh Qr. Av. 

1982
1st Qr. Av. 
2ndQr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1933
JAN...........
FEB...........
MARCH ... 
APRIL 
MAY . 
JUNE .
JULY .
a u g u s t ..
SEPT........
OCT...........
NOV..........
DEC..........

1934
JAN...........
FEB...........
MARCH ... 
APRIL
MAY .....
J U N E .....
J U L Y .....
a u g u s t ..
SEPT.........
OCT...........
NOV.........
DEC.........

1936
JAN...........
FEB..........
MARCH ... 
APRIL ...
MAY ......
J U N E ......
J U L Y ......
AUG..........
SEPT........
OCT..........
NOV.........
DEC.........

1936
JAN..........
FEB..........
MARCTI .. 
APRIL 
MAY 
JUNE

JULY

Mn
i

906
979

1056
880

384
243
210
252

215
169
224
694

797
529
454
3J8

255
307
994
425
339
250

F.R.M em ber Bankal Bank Debits

m

$
z

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
2562
2452
2533

2545
2519
2477
2455
2437
2429
2437
2437
2436
2436
2436
2436

2436 
2436 
2436 
2436 
2439 
2436
2435
2436 
2435

8 2435
7 2435 
6 2435

6 2435
8 2435 
6 2435 
6 2435 
5 2435 
6§ 2433

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

1307
1357
1375
1391

1368
1365
1331
1217

1113
1106
1099
1165

1190
1060
1001
1069
1126
1113
1090
1088
1097
1112
1124
1148

1165 
1195 
1236 
1286 
1307 
1315
1343 
1363
iuy t 
1130 
1150 
U41

1168
1179
1169
1223
1256
1292
1296
1326
1325
1360
1402
1389

1402
1409
1358
1426
1456
1468

1667
1692
1693 
1649

1553
1480
1436
1332

1255
1159
1084
1038

1017
963
871
887
895
894
906 
905
907 
913 
909 
892

561
593
636
674

719
783
780
755

709
734
788

856 
820 
790 
816 
823 
855
837 
84?
838
857 
852 
867

887 929 
870 978 
867 987 
862 987 
851 982 
850 1036
836 1060 
828 1064
827 1076
828 1079 
817 1082 
812 1137

802 1148 
806 1152 
808 1171 
816 1180 
811 1168 
804 1179
781
782 
803 
797 
815 
825

8C0
796
839
834
830
846

10 Mn. $
"  6 ■; 
5214 2692 
4710 2658 
4953 2803 
5226 2920

INT. RATES

3553
3791
2734
2742

2407
2447
2180
2217

1203
1202
1239
1248
1248
1265

1300
1305
1323
1345
1352
1416

2437 1940
2593 1930
1986 1720
1812 1662

1607 1417
1422 1326
1345 1201
1224 1204

1241 1205
1204 10401

1201 1061
1398 1151
1674 1297
1735 1388
1308 1238
1234 1221
1328 1303
1220 1193
1301 1329

Mn. 8 
8

-1-32-5
+25-6
+23-6
-tS-4
+  39-8 
+34-4 
-  ti'£ 
+31-4

•f25-4 
-1-64-3 
f3 2 '5  
-6 3 -8

-  64-1 
-144-61 
-1- 9-01 
+ 481

2-5 4-22 
2-5 3-25 
2-5 2-20 
2-03 2 08

2-58
2-50
2-02
1-13

-1- 8-61
13-21
lo-ol
21T

3-2

1402
1323
1561
1695
1465
1539
1384
1228
1112
1228
1134
1521

1600
1255
1589
1590 
1455 
1567
1674
1473
1401
1573
1554
1768

1792
1681
1963
1729
1623

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

1506
1318
1585
1575
1566
1591
1666
1564
1513
1696
1680
1869

1750
1577
1786
1750
1700

—  2-8 
-I-462-6 
-1-237-6 
-f- 54-7 
-F 33-6
j-1- 63-7
I f  53'3 
f  37*2I —  18-7
f  10-b 
+120-2 
f  921

f  149-4 
f 122-8
+  13-0 
-1-149-0 
-M40-0 
-1-230-4
-I- 16-2 
-h 46-0 
-I-156-7 
•f  315-3 
f  210-6 
f  1900

-I- 45-6 
— 16-6 
-f 7-9 
- f  28-1 
-f 170-0

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 
0-81 
0-81 
0-81 
0-81

0-81 
0-81 
0-81 
0-81 
0-81 
0-81

1-5 1-00 0-81

M n.8
IZ 

L060 
1044 
1150 
612

755 
970 
466 
374

520 
473 
237 

98

1-00
1-00
1-00
l-OO
1-00
1-00
1-00
1-00
1-00
1-00
1-00
1-00

1-00
1-00
100

•64
•25
•25

TRADE

242
242
211
167

411 
302 
767 

1020 
649

Mn 8 _
u  15 
466 374 
393 388 
400 355 
459 346

PRODUCTION

m

370
310
288
293

298
281
222
220

189
180
171
157

000
17
484
691
472
206

333
399
217
149

223
302
182
90

150 132 i 70 118
124 117 61 172
114 89 61 95
139 102 1 64 72

119 96 ' 64 129
99 83 64 106

106 95 60 116
103 88 67 177
112 107 80 215
118 122 91 250

170
160
187
176
157
168
159 
170
189
204
192
168

174
160 
182 
161 
160
167
168 
170
196 
218 
267 
221

195
180
192
189
197 
182

187
193
199
203
191
192

138t

tl

Latest figures are preliminary. 1 1st to 21st. 1
—  Demand deposits adjusted from Sept. 1934.

Michigan and Maryland banks closed jiart of month,
§ Average of Wednesdays.

157
232
331
355
330
306

CO

0000 lo i^
Ttf ' l y  
345 463 
376 505 
368 477 
320 365

297
312
248
190

182
188
130
108

179
183
152
136
109
118

293
336
430
453
361
356
332
237

88
272
395
405

364
288
421
503

406
387
297
232

265
244
172
149

100
107
89

133
193
260
320
290
231
211
154
182

200
221
280
294
340
306

152
176
178
198
207
211

203 
182
204 
240 
265 
259

287
278
287
264
264
223
227
292
283
315
315
308

305
297
334
394
405
398

0000
tons
ZU
422
433
388
431

0000 
t l  I it

403
367
324
293

256
218
198
198

190
185 
184
186 
200 
210
202
189
178

417
587
529
388

366
514
349
280

278
325
256
177

159
169
167
201
188
264

205
142
199
235
216

405 
449 
477 
430

376
398
399 
356

309 
324 
320 
290

227
228 
225 
262

191 
198 
184 
251*1 
213 
227
31P 
250 
321*' 
261 
237 
2661

218
231 
3061
234 
244 
308*1
255 
242 
314 »i 
253
235 
259*1

217 
233 
301 
230 
233 
304
223*1 
310*
263 
288 
316*
232

235 
313* 
242
264 
335* 
279

V

* 5 weeks, other months 4. 
For prices .see page 215.
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United Kingdom
Figures published since July 22nd

France - - - -

Germany - - -

Belgium - 

Netherlands 

Canada -

222 

228 

233 

2 36 

236

UNITED KINGDOM.
Additional figures published since Ju ly  22«d,

rO C KS AN D SH A RES . End June End July
Fixed Interest— Price 135*7% 136*6%

„  „  — Yield 73*9% 73*5%
Industrials ... .............. 156% 160%

Sensitive Index June July
1st half-month... .............. -1-1*7% •f 0*6%
2nd ,, ,, ... .*• -l-0*7% » 2*2%

N EW  C A P IT A L  ISSU ES .
For Great Britain 
For Abroad

• • • • • •  •

• •

July
£20.712,000

£3,690,000

P R O V IN C IA L  C LE A R IN G S .
As in Bulletin ...

July
£109,500,000

M ONEY.
Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate

• •
* • *
• • •

•  •

• •
• • •

Week ending
32% Aug. 1st 

0*75%
... 0*55%

2% on June 30th, 1932

•« «
• •

ft

PRICES.
Silver Bar— cash per oz. 19*5d. 
*' T im es”  Index (Wholesale)
Food 
Materials 
Total

• • • • • •

• • •

• • •

• •

Week ending Aug. 1st
June 29th July 30th 

106*2% 107-8%
105*1% 107 5%
105*5% 107*6%

R A IL W A Y S . 4 wee ks to
Weight carried— Apr. 18ih May I6ih
Merchandise (A) ... Ton t 3,768.000 3 ,999.000
Fuel • • • I t 12.585.000 13,476,000
Minerals 6LMerchandisc(U) ,, 4.128.000 4,480.000
Goods Receipts .. • • • •. £6,586.000 £7,051.000

E X C H A N G E S . 1

Week ending Paris Milan Berlin Amsterdam
July 25th ... 75*92 63*62 12*46 7*39
Aug. 1st ... 76*00 63*59 12*46 7*38

Prague Zurich Stockholm New York
July 25th ... 121*09• 15*36 19*40 5*025
Aug. 1st ... 121*19 15*36 19*40 5-017

D. Aires R io d eJ. Bombay 11. Kong Kobe
July 25th ...18*27 2*78 18*125 15*27 14*03
Aug. 1st ... 18*15 2*78 18*125 15*02 14 03

U N EM PLO YM EN T .
Nos. on Live Register. OOO's. Groat Britain.

Males. Fcmalct. Total.
June 24th, 1935 1671 329 2000
July 22nd 1643 330 1973
Aug. 26th 1608 340 1948
Sept. 23rd ... 1622 336 1959
Oct. 2 1 S t 1590 327 1916
Nov. 25th ... 1583 335 1919
Dec, I6th 1556 313 1869
Jan. 20th, 1936 1773 386 2160
Feb. 24th 1655 370 2025
March 23rd ... 1538 343 1882
April 27th ... 1498 333 1831
May 25lh 1401 304 1705
June 22nd ... 1410 293 1703
July 20th 1362 290 1652
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FRANCE.
communicated by M. MICHEL HUBER, Directe 

rinstitut de Statistique de rUniversite de Paris.

1 9 3 0 1 9 3 1 1 9 3 3  

RATIO SCALE

1 9 3 4

SCALE OF SCALE OF 
INCREASE DECREASE

■*•50

♦  10

-

-  1 0

* ■  2 0

■

- 2 5

1 —  

1 - %
- 5 0 m

PRICE OF METAL SHARES

RATE 00 

1st. CLASS PAPER

WHOLESALE PRICES OF RAW MATERIALS

1 9 3 5

MONEY

1 9 3 0

1.

RAILWAY TRUCKS LOADED

1 9 3 4 1 9 3 1 9 3 6

Ju ly  315^ 1936.

Th e  strike movement and the occupation of 
factories, already much diminished by the 
end of June, continued to decline during 

July, although whereas the disputes were settled 
in some industries and some towns, other 
strikes affecting other industries broke out in 
other districts. Sometimes factories which the 
strikers had surrendered were reoccupied on 
account of difficulties in applying the agreements 
arrived at or as a result o f further claims.

On July yth, the Minister of the Interior 
gave a formal undertaking before the senate that, 
if  renewed occupation of shops, offices, work
shops, factories, or farms was attempted, the 
government would take appropriate steps to 
stop it. In certain workplaces however, occupa
tion continued or originated after that date; 
but no untoward incident occurred. On July 
yth, i , i y i  establishments were occupied by

120,000 strikers; on July 14th these figures 
were reduced to 613 and y4,ooo, and by the end 
of the month to 93 and 21,000.

An agricultural strike movement which 
would have gravely compromised the harvests 
was instigated in the Paris area and the Nord 
during Ju ly ; these conflicts were fortunately 
settled fairly quickly.

Parliament was particularly active in July. 
Among the legislative projects, the most import
ant, from the economic point of view, which have 
been voted or considered by the chambers may 
be mentioned. First the creation of the Wheat 
Board, which appropriates to the state ffie 
monopoly of the wheat trade through the in
termediary of a central council and of co-operative 
societies to which the growers must deliver their 
harvest at a fixed price. This scheme, voted by 
the chamber on July 4th, was drastically modified 
by the senate on July 24th and re-submitted to 
the chamber for examination on July 30th.
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le iî “ 
^ tiv e  

rtbeit 

led by
)difiĉ
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Secondly, the law reorganising the Bank of 
France was promulgated on July 24th ; the gov
ernment scheme, considerably amended by the 
senate, ensures to the state a preponderating share 
in the management of the issuing institution. The 
general assembly will include all the shareholders, 
each with one vote whatever the number of 
shares held; ± ey will elect three censors, with 
only consultative votes, to the general council; 
twelve members out of twenty will be govern
ment officials and the others representative of 
customers other than bankers. The council will 
delegate all or part of its powers to a permanent 
committee o f seven, of whom four will be officials. 
The senate eliminated the power, conferred on 
the government in the original bill, of modifying 
by decree the clauses controlling discounts and 
the portfolio. This power has now been limited 
to the internal organisation o f the Bank and to 
the regulations controlling the form of its 
published statements; nevertheless, the Bank may 
rediscount without limit all treasury bills matur
ing in less than three months, except for the 
profit of the treasury; this last condition will 
raise delicate questions relative to appreciation. 
The future, possibly near, will tell whether the 
changes thus introduced will ensure a greater 
distribution of credit whilst maintaining a solid 
defence of the monetary system.

Amongst the other chief economic schemes 
voted or considered by the chamber, may be 
noted the law relative to the declaration of 
foreign assets; the great schemes of public 
works upon which 20 Md. will be expended in 
three years; the control and nationalisation of 
armament works; the law placing the marketing 
of coal under state control; various schemes to 
aid industry and commerce to adapt themselves 
to the new economic conditions (credit to 
export industries, credit insurance, etc.), a 
scheme relating to illicit raising of prices, 
instituting a national committee and depart
mental committees charged with the surveillance 
of prices and fixation of normal prices.

The international situation remains very 
serious. Sanctions against Italy were lifted on 
July 15th, and the meeting held in London on 
July 23rd prepared the way for a conference of 
the Locarno states. But the Danzig incidents, 
the consequences of the Austro-German pact of 
July i2th and the civil war prevailing in Spain 
since July i8th, owing to the rebellion of troops 
in Morocco, have introduced fresh elements of 
trouble and intensified fears concerning the 
maintenance of European peace.

In June, treasury receipts (indirect taxes.

[France

monopolies and estates) were 55 below the 
budget estimates, but about 50 tnorc than 
in June, 1935. For the half-year the total was 
245 Mn. less than the estimates but 117 Mn. 
more than in the first half o f 1935.

The huge eiliux o f gold from the reserves of 
the Bank o f France during the second quarter 
of 1936 ended in June; some inilux was recorded 
in July. The reserve, which had risen to 66 Md. 
at the beginning o f the year, still amounted to 
65,600 Mn. at the end of M arch; it fell below 
54 Md. on June 19th. Subsequently it increased 
slightly to 54,832 Mn. on July 28th. 'fh e 
reserve ratio at that date was 59%  note
circulation 84,500 Mn. In June, 1928, after the 
legal stablisaiion o f the franc, the gold reserve 
was 65 Md., the note circulation in the neigh
bourhood o f 59 Md., the reserve ratio ^0%.

H A N K  O V  I K A N C K .  M i l l i a r d  F r a m - a .

1934-36 Aiir.
12th

1935
July
191 h

Oct, Jan.
1930
Apr

18lh n t h 17th

» * • 81-4 71-2 7 2 0 6 0 4 62-5
F o rn i^ n  —HlIU 

ami 8 iu h t  DciM H its ... 0*9 r o 1 0 11 11
1 )iNCOunt8(cummercinl)* 4 0 7 1 7  7 8-6 14 0
Adviuicen 3-2 3-2 3 2 3-3 3 4
Sinkiiii^ Fund HcnidR ... 
Noto Circulntiuu

SB 5*8 6-8 6-7 5-7
82-8 81 2 82 4 80-5 03-0

Depoiiitfl, 'I'l'canury and
Sinking Fund 1 3-7 3-2 2-0 2 8 2 8

,, I’rivoto 14-7 1 0 7 10-3 8 3 7 7
Kcdorvf, Uatio (%) 1 8 0 2 77-7 75 1 7 2 4 66 a

.Iiilv
1 /tli

M 7

* BilU <HhcouuI«mI on tho Hank «»f Franr«* an<l altntad. In 
thiN Imvo b«H‘n inclndod, ninre* oml 19 ^ ,  Trraaury hi>u<U
(lirtmunt^Ml by lln* Hunk of Franco which have Ik oh only ahown 
Rcnaratcly ainen June 19tb, 1936.

•luno July 17th.
Hilln iliwounlcd on FrniH’c A: abroad. 3Id. fr. 7 ‘3 5 9
'ri'cuNUry Honda billfi ,, ,, 13 8 19 4 , ,

The discount rate was again reduced by the 
Bank of France on July loth from 4 to 3%  ; the 
rate on three months* Treasury bonds likewise 
from 4 to 3% , and that on national defence 
bonds (up to 2 years) from 5 104.!%. The rate on 
Treasury bonds (new issue) commencing from 
July loth has been fixed at 4%  for one year 
bonds, 3-\% for six months’ bonds. The issue 
includes small denominations o f 2 C X ) ,  500 and 
1,000 francs; interest is payable in advance; 
the bonds can be discounted by the Bank of 
France when they have less than three months 
to run. Up to July 28th tlic total subscribed 
was about 2 milliards.

The open market discount rate, which 
to 6J%  in June, was lowered to 4%  before the 
end of that month, then to on July i i th ; 
it rose to 3^% on July 25th.

Exchange rates varied only slightly in July, 
but there was a slight tension after July 20lh.
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France] FINANCE PRICES
BT0CK8 & BHAREB.

Index Nob. of Prioes of

%

0iPl
>» • ID 

1 .Mtf,c
■a 2 T.

2 -^ s
%

n Q 25

% 1 %

CQcn

%

EXCHANGE

Monthly
Averages.

Mn.f.

O

BANK OP FRANCE.

Sum of Debits 
and Credits,

00
Mn.f

Current Accounts

1904-13. 
1918 
1924

1929
I s t Q r . A v  
2 n d  f f  tt
3 r d  ft t> 
4 t h  t< n

1930 
I s t Q r . A v

|2iid  tt 11
|3 rd  „  „  
|4 th  „  „  

1981
I s t Q r . A v  
2 n d , t t 1 

3 rd  
4 th

1932
I s t Q r . A v  
2 n d
3 r d  ti 11 

4 t h  tt  11
1933

1 s t  Q r .A v  
2 n d  „  „

109-5
100

60

107*01 
100 

67

79
100
105

16411
160
658

t*
f  1

309
284
298
270

397
360
360
341

1089
1240
1028
1737

395
412
461
439

124-19 25-60 
124-11 25-59 
1123-88 25-55 
123-87 25-41

281
269
234
188

350
338
320
289

2309
1561
1075
2365

452 124-14 25-51 
499 123-94 25-49 
473 123-76 25-43 
428 123-70 25-47

»* »»

285
268
240
183

208
174
190
189

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

1934 
JA N . ... 
F E B . ... 
M A R .... 
A P R IL  
MAY .. 
J U N E ..

75-3
79-0
75-8
86-2
89-2
89-2

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

1936 
JA N . ... 
F E B . ... 
M A R .... 
A PR . ... 
MAY ... 
J U N E ..

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

1936 
JA N .
F E B . 
M A R.... 
A PR. 
MAY 
JU N E • 4

JU L Y ...

84-8
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
89-1
86-7
85-8
82-6

186
187

192
192
189
185
180
181

2005
1413
565

1496

410
453
365
307

123- 97!
124- 291 
121-081
93-21

25-52
25-56
25-49
25-46

509
829
145
462

285
289
249
285

89-091
93-67
89-33
84-75

25-42
25-36
25-51
25-54

629
633
650
668

695
714
728
747

776
77?
783
823

833
817 
810
818

256
399

304
311

86 97 
86-301

25-50
22-28

234
383
596
142
114
162

342
288
316
335
350
307

85-171
83-87
80-361
80121
82- 33
83- 56

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

843
839

81-5
81-4
77-6
83-1
91-3
92.0

95 
946 

34 
1206 

286 
161

336
340
269
248
256
268

81-281
77-79
77-36
77 90
77-18
76-50

16-06
15-45
15-19
15-11
15-12
1515

88-3
85- 6
86 -  1 
91-1 
91-4 
91-1

252
241
232
280
279
240

76-46'
76-04
74-861
74- 57
75- 75] 
75-00

15-16
15-01
14- 98
15- 09 
15-18 
15-16

832
822
814
817
807
802

797
8U
812
810
804
802

94-1
94-6
87-4
85- 1
86- 7
87- 0

314
246
287
302
325
274

74-34
73-93]
72- 12
73- 27
74- 22 
74 66

15-19
15-17
15-10
1515
15-18
15-13

815
805
804
804
802
809

81-3
79-6
75-8
77- 7
78- 0
79- 1

77-5

89-4
91-1
88-2
88-7
82-1
83-3

135
135
150
128
126
129

279
247
243
303
318
255

74- 81
75- 001 
74-86] 
74-50' 
74-801 
74-71

15-10
15-09
15-17
15-18
15-18
15-16

84-0
83-3
79-0
81-5
79-3
79-3

81-7
* *

102

268
247
271
272 
257 
253

74-89]
74-84
74- 93]
75- 05
75- 48
76- 16

15-10
14- 97
15- 07 
1517 
15-18 
15-17

821
821
822
828
822
814

812
811
815
824
819
808

75-82t'l5-08-|-

m

%

3

%

0)

%

per 
kilo 
000 f

100 1 100

616 937

960
884
840
948

1458
1533
1494
1652

921
1006
839
885

1507
1505
1472
1641

532
569

2135

12025
12272
11888
11956

3 44 
3-44 

12-82

Index Nos.
for

e
# a

a ao sa
lO

'Coobi a«s

% % %

3- 5 17-08

10467
9944

11986
15662

853
836
954
964

1384
1413
1411
1424

119430
20365
23629
28324

11

782 1117 26995 
690 1092 26397 
615 1057 25346 
717 1232 123982 

Scr icB
disconi tinned 120515

19525

495
478
463
458

393
352
313
308

247
252
253 
287

268
248
253
240

19913
119891
20059
119487
J17281
16472

235
255

17178
J14512
Il3904
15232
16899
118467

243
243
238
233
243
248

805
801
801
830
835
848

|17952
19705
20644
20837
118498
19142

253
248
253
248
238
238

853

19314
18187
19112
17852
17181
13541

13675
13295
13285
13149
13212
11740

11024
11221
10485
10348
8482
7314

248
258
258
283
293
287

1 1

117-15
If

283
283
308
553
393
378

11

11

348
348
343
338
338
308

7469

233
233
233
233
243
238

1 • 233

92qo .
100 100 
486 450

634
618
601
581

619
615
585
564

92
100
520

558
539
529
495

537
532
551
532

481
472
442
408

544
548
510
469

410
408
388
382

494
503
457
443

651
626
618
599

581
549
516
468

434
415
391
362

346
335 
337
336

378 , 436 
378 416

387
384
377
375
374
379

426
426
417
414
412
423

378 422 
375 419
371 418
369 416
363 410 
354 , 397

394 
400
395 
378 
370 
358

337
350

359
355
347
345
346
348

347
342
337
334
329
323

341 360
341 361
355 349
338 353
345 357 
335 I 339

326
335
337
342
345
348

326
346
350
350
354
364

355
368
370
365
368
363

i 377 
405 
411 

. 402 
413 
404

323
322
319
320 
318 
320

328
327
328
329 
337 
335

RETAIL

Index Mob.
(Paris)

(or

%

100»
380

603
622
605
615

599
590
621
644

649
636
599
561

lOOkI 
369

547
556
555
565

565
572
592
597

563
559
516
505

590
599
565
531

502
481

534
535 
517 
516

523
516

467
, 475 I ^516 

481 '
' 100 I

508 : V 526 
514

516
507
491
481
478
480

526

522

511
478 

; 476 
467 

1 466
: 464 ' >504 

462 :

451
442 I >494 

i 432 !
I 420
' 422 
' 422

329
330 
328
337 
340
338

340
341 
340 
339
336
337

407
397
401
417
427
435

490

469

478

441
448 i >486 
446 :
443
456 
453

497

II 1907-13. t  Ju ly  15th. * J u l y  1914. 1 I n c l u d i n g  S i n k i n g  F u n d  s in c e  1928.
* *  J u l y  2 5 th .

§ 1st Q r., 1914

FINANCE.
Value of Stocks and Shares 
Clearing House Returns.— 
Exohanles.—
Bank ot France.^

PRICES.
Wholesale —
Retail.—

S f  S S  a . the Bankers’ Clearing House ol Paris.

^ r ^ a 'I-e '^ o S h , & ,  which are based upon dall, averages.

Index calculated by the Statlstique Gdnerale de la Stance lor 45 co^  ^*uring *tho month, giving each
Index for Paris calculated (1) for 18 Tfamily o? four persons: for all expenses of acommodity a weight corresponding to the consumption oi a lamû ^̂
working-class homo according to the Paris Commission on the Cost of Living.

1 193»
litQr A* ^  11^
9nd it it liTA . 1(T//11̂:::

2

11

I

Sfdtp *•jtb ••
UtQr.Â
2ml ,1II
5rl II"lib IIII

IS : s . 5
0Cr....hj2S 1S5 
NOV.... 2290- n  

DEC,.. 2301 m  

193i
JAN. .. 2265 b-|d 
FEB.... 2096 617 
MAR. .. 2292 726 
APRIIi. 20591 561 
MAY .............
JUNB.

20591 561 
1956 - 621 
1915 631

JULY..
urn ...
8RPr.. 
OCT... 
NOV....
m . ... 

m
JAN....
m . . . .
MAR 
APRIL.
may  ...
JUNE..

1721; 
1667' 
1652 i 
1800 
13081
1858:

5i8
588
609
658
646
602

JULY..
m ..
SBPT.

49

mg,
1751J
1719
1690
1831
1679

1742 
1698: 
1508

m :

2126
1967
1831

564
619
564 j
675.]
614
557.

‘Mil

4
CO
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(France

555 
a6 517
05 516

'516

511

62

22

<69

35;

TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
IMPOUTB.* EXPOUT8.* OUTPUT

1904-18 
1913 
1924 
1989 

1st Q r.A ' 
2nd ,, ••
3r<l •• t t
4tli[ ,, I,

1930
IstQr.Avi 
2 m l  , ,
3rd „  „  
4th ,,

1931
LstQr.Av 
2 n d . ,  „  
3rd ,, 
4th ,,

1932
IstQr.Av, 
2nd „  „  
3rd ,, ,1 
4 th .. ..

1933
1st Qr.Av| 
2nd „

.TULY .. 
AU(L...  
SR P I’... 
OOT. ... 
N O V . ... 
D E O . ...

1934 
•JAN. 
PER. ... 
MAR. 
A P R IL . 
MAY .. 
J U N E .

. n i L Y .  
VUO. . 

R R P I’.. 
t)O r .  . .  

NOV. ... 
I 'EO.

1935 
JAN.. 
PE R .
M \  R .. 
A PR IL  
MAY .. 
J U N E . .

J U L Y  .. 
AUO....  
S E P T .. .  
OOT. ... 
N O V . . .  
DEC. ...

1936 
JA N . ... 
PER. ... 
MAH... 
APRIL. 
MAY ... 
JU N E ..

Mn.f.
541
702

3327

Mn.f.
105 
153 
745

5080 1170
5121 ' 1159 
4418 : 1027
4788 1032

1

4669 ; 86.5 
4275 808
4128 I  1015 
4431 1252

«•

3935
3797
3391
2915

2452 
2627 
2291 ‘ 
2566

2601
2432

2212
2141
2154
2225
2290
2301

2265 
2096 
2292 i 
2039 
1956 
1945

1721
1667
1652
1800
1808
1858

1948
1751i
1719
1690
1831
1679

1742
1698
1508
1725
1736
1933

2026 
2049 
1954 
2126 
1967 
1831

1131 
1224 
1261 
1051

821 
966 
910 
963

890 
835

741
676
719
765
756
772

678
617
726
561
621
631

548
588
609
658
646
602

609
523
491
465
527
490

475
530
446
530
544

564
675

333
411

2158

3172
3106
2560
2876

2819
2520
2202
2234

1977
1769
1429
1170

1093
1178
977

1159

1258
U58

1081
1083
1061
1065
1103
1155

1203
U27
1135
1011
964
910

847
801
752
801
829
926

995
951
933
910
932
901

976
915
797
903
893

603 1031
I

564 1169 
619 1110

1083
1117

614 1058 
557 ' 1001

103
138
424

738
856
831
885

984
917
911
946

828
803
701
725

537
483
401
414

456
439

390
3B2
374
395
43L
376

326
275
291 
338 
353 
330

341
297
292 
315 
302 
288

291
253
265
290
291 
299

293 
290 
307 
334 
295 
273

Mn.f.

Ph

474 
573 

3456

3995 
4244 
4096 
4378

3895 
3658 
3347 
3389

2797 
2609 
2388 
2350

1761 
1596 
1496 
1713

1519 
1469

1466 
1451 
1590 
1672 
1697 
1632

1514 
1521 
1479 
1483 
1370 
1448

1348 
1396 
1523 
1559 
1609 
1602

1145 
1322i 
1287 
1313 
1267 
1238

1159 
1174 
1180 
1353 
1421 
1284

1205 
1241 
1232 
1193 
1170 
1131

336

474
523
465
565

339
385
337
373

256
238
211
271

195 
187

174 
190 
197 
260 
310 
287

219
220
193
194 
209 
185

173
169
173
253
299
298

235
196 
192 
206 
219 
224

175 
162 
168 
222 
251 
222

Mn.f.

1040 
1079
1041 
1029

920
864
773
773

675
624
537
558

426
374
328
389

423 
387 
420 
427 
429 
431

450
446
424 
449 
397 
417

381
427 
474 
426 
441
428

402
383
345
364
343
319

350 
374 
349 
323
351 
275

2481
2642
2591
2784

2441
2267
2137
2140

1781
1601
1514
1419

1082
986
958

1053

954
908

869
874
973
985
058
934

845
855
862
640
764
816

794
800
876
880
869
878

808
743
750
773
705
695

660
700
687
758
777
711

684 
689 
702 
682 
612
685

4-40
5T0
5T1
5T7

5 09 
5 0 6  
5 0 2
5 0 8

4-93
5 0 9  
4 97 
4-38

3-84 
4 12
3 83 
4T0

4 08 
4T4

4 0 3
3-90
3- 92
4- 08 
3’9R 
3-97

3-93 
3*79 
4 05 
3-90 
3 8 2  
3 9 7

3-47
3 -8 8
3-69
3-61
3-63
3-79

3-71
3-59
3 5 8
3-66
3-91
3*61

3-90
3 -7 4
3-49
3-82
3 62 
3-97

3-70
3-86
3*93
4 11 
3-99 
374

3T3 
3 35 
3-52 
3'34

3T6
3 0 2
3 T l
2-90

2-57
2-64
2-54
2-46

1-98 
193  
1 86 
2 0 6

1- 96 
2T3

2 0 7
2 0 7
2T7
2- 24 
201 
2 21
1- 96 
2 2 7
2- 09
251  
2-31 
2*45

2.43 
2T7 
2 87 
2 39
2 5 2  
2 5 8

2-28 
2-43 
2-23 
2 48 
2-61 
2 83

2 4 2  
224  
2 41 
2-47 
2'53 
2-56

2 31 
3 0 0  
1*99 
2-47 
2-49 
2 ‘37

Coal

(oxol.

Hrinr).

Hli’ul.

Mn.f. iMn.Miitr.Tns.
274 2-89 1-24
318 3'68 184

2246 4-71 2'45

000 Mutrln Tons.
3348
3720
3607

4300
4409
4.534
4608

4687
4370
4456
4448

4441
4108
4015
4UL

3759
3753
3787
4090

3995
3812

3745
3810
3872
5987
3950
4051

4325
3922
4229
3896
3093
3896

3763
3828
3831
4089
4067
3868

4019
3713
3808
3820
3931
3676

3769
3690
3110
4146
3987
3916

4087
3855
3956
4059
3870
3133

640
756
638

85.5
878
874
875

863
865
835
805

767
718
672
582

475
457
452
468

488
541

570
554
538
537
509
522

526
474
526
503
525
509

511
450
489
470
502
465

486
479
472
492
468
500

508
601
543
524
554
170

374
681
675

795
808
BOO
815

807
798
776
756

720
666
650
566

46S
467
461
482

529
577

581
665
550
627
588
496

618
477
528
501
633
512

511
533
491
553
497 
509

491
458
505
817
555
503

541
537
522
557
608
560

661 
535 
575 
671 
609 
.505

HHIPPINU

Tonnairt* of 
HhlpK with 
CarKuos.

HAII . WAY

Mn.
Toim
2- 24 
2*87 
3 5 5

4-21 
6 06 
5T9 
1-91

4 55 
6 4 2  
5 1 9  
6 1 7

4T5
5'34
5 0 9
4-64

3- 82 
4*51 
4 85 
4'36

3- 97 
4 68

4 7 2  
4 65 
514  
4 9 )  
4 38
4- 42

3- 75
3 87 
4 0 7
4 63
4- 76 
4 17

4 79
4 21
5 12 
4 65 
4 20 
4 35

3- 73 
3 0 7  
4 11 
4 02 
4 46
4- 40

4 97 
4-72 
4-70 
4 .55 
4-23 
3'35

3 8 6  
3 8 0  
3 94 
4 1 3  
4-62

0
Mn.

7'ons
L71
2-17
2- 72

3 6 0  
4 50 
4 56 
4 08

3- 71 
4 55
4- 67 
4 10

3 3 4  
4 61 
4-39 
3 0 2

3-23 
3 7 9  
4 18 
3 61

5 96

4 06 
3 9 5  
4 41 
5 9 6  
3 2 0  
3-79

3 0 9
3*00
3-38
3 7 6
3-73
3 7 3

3 40 
3-48
4 62 
4 18 
3 3 2  
3-76

3 1 2
3 1 3  
3-50 
3-46
3 93 
3 8 6

41 4 
4T4 
40-3
4 24 
3 7 0  
3-66

3 2 3
3 0 9
3 2 8
3*58
3-77

15-3

U‘6

12 0

100

12-3

121

M3-2

i H
P o  | | |

Mn. 
T om

t-902 
10-6 
9 19

8 4 0
14-33
13*93
15*08

12.83
1346
13*67
13*22

11-53
11*15
13-61
13-18

10 I 
13 6 
13 4 
1 3 8

110 
13*8

M n.f.‘ W i.

251
272 293
270

258
273 
292 
272

239
261
271 
212

202
213
227
212

188
204

180
187
196
190
192
193

189
189
193
180
169
164

I

52 9 
6 5 5  
54 4 
68 1

5 5 0  
54 0 
51 3 
64-6

wTo
48 9 
40 8 
47 3

41 0
40 5

38 1 
39*7 
10 8 
5 8 3  
3 6 8  
37*0

55 9 
3 6 0  
5 8 8  
11 6 
10 6 
37 1

33 0
56 0 
37 5 
3 5 7  
36 I 
562

31 0
37 1
38 2 
3 5 9  
35 1

K M P T

No*, found 
worn as '1. 

(if thuM not 
fuuiid wurk

' m  ''-'3 k  ̂̂

63 2 I 280 178

233 
322 
372 
248

101 111 
241 i 119 
267 , 170 
119 84

23 ;

Trade flRuros have boon rovised throtiKliout to show the tn tfa l rnbhilu'd data.
Import figures arc based upon declared values. Export figures declarM  values since 1997. previously based on values.

New Series. t Haar tmnsforrod IH/a/JW. ♦ Quarterly Totals.

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

EMPLOYMENT average number loaded on all the principal railways (Including Statu railways but not Including those In Alsace-tiorrainet

Number of appliovnta obtoining work through the publlo labxir oxol^angoi during the mouth, as a norosniago of those still not fdooed.
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France]
The average weekly rates for sterling have been 
75.74, 75.69, 75-82, 75.94; those for the dollar 
15.085, 15.078, 15.081, 15 -113 . The respective 
rates on July 30th were 76 and 15.14-

In July the weakness on the bourse pro
gressively increased. The index of 300 French 
shares (%  of 19 13) feU from 155 for the week 
ending July 4th to 149, i 47 and 142 m the
subsequent weeks ; it was at 193 on April 23rd, 
before the elections. In 36 French bonds the 
index (on the same base) which was 75.8 in the
week ending Ju ly 4th, fell to 74-35 74**̂ 5 73*5* 
It was 75.8 on April 23rd. 3%  rentes were
quoted at 70.70 on July ist, 69.15 on 17th; tell 
to 67 on 27th and 65.50 on 30th.

tion is due, in part at least, to an increase in stocks 
rather than to a real expansion of production. 
It should be observed that the May figure is 
provisional, on account of incomplete data for 
the textile trades.

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

However, from April to May, the group 
index for the mining industries was stationary, 
that for metals advanced from 88 to 9 1, and that 
for engineering from 102 to 104, There was 
also an advance in the leather trades from 102 to 
106 and paper from 155 to 1 6 1 ; stagnation in 
building (72), slight regression in motor-car 
manufacture from 465 to 464, and rubber from 
990 to 985. Compared with 1935 there was a 
definite advance in the general index from 92 to 
103 and in all the subsidiary groups.

1931-36

^ • 4

• ̂  4

4 4 4

• «  *

4 4 4 m 4  4

April, 1931 
Ju ly
October..............
January , 1932...
April .............
Ju ly
October... 
Jan u ary , 1933... 
April 
Ju ly  
Oct.
Jan u ary , 1934... 
April ...
Ju ly  
Oct.
January . 1935... 
April ...
J  uly ... ...
October 
January , 1936... 
April ...
Ju ly

• «• • »•

»• • • • •

«• •

103 
105 
99 
95 
95 
99 

101 
95 
85
87 
89 
85 
82 
95 
94

102
92 
91
93
88 
85 
85

102 
91 
73
75 
77
71
72
73
70
76
71 
70 
66 
66 
62
64 
60 
59
65 
57 
55 
44

109 
96 
61 
59
59
60 
59 
62 
56 
59 
54 
51 
47 
42 
37 
37 
34 
33
33
34 
33 
29

106
106
101
104
99
73
79
84
85 
94 
89 
81 
79 
78 
66 
68 
62 
62 
55 
53 
48 
37

b8 
69
50 
52
51
44 
43
45 
39 
47 
43
36 
32 
31 
26
37 
36
34
35 
41 
39 
27*

98 
89 
76 
79 
76 
72 
69 
72 
69 
81 
74 
69 
64 
59
55 
57
56 
51 
49 
49 
46 
35*

86
75
50
48
49
40
41 
41 
31 
46 
43 
39 
35 
29 
26 
28
24
25
26 
34 
31 
22*

In May 1936 the output of electricity was 
1%  more than in May, 1935  ̂ for hydro-electric 
works alone the rate o f increase was 5*2%5 
whilst in the thermo-electric works there was a 
decrease of 8.75%. Duringthe firstfive months of 
the year the aggregate output was 4,802 Mn. kwh., 
7.6% higher than in 1935- The hydro-electric 
works supplied 353^1 Mn. kwh. or 12.6%  more; 
the thermo-electric works 1,491 kwh. or 
2%  less.

It should be noted that the strikes in June 
caused, compared with May, a diminution in 
coal and lignite production from 3,921,000 to
3.482.000 tons, o f pig iron from 554,000 to
470.000 tons and steel from 609,000 to 505,000
tons.

* Ju ly  18th.

The volume o f activity in shares was sm all; 
the index of dealings (%  of 1931) which rose to 
82 during the first week o f June fell to 40, 30 and 
31 during July. For bonds, the index of activity 
which stood at 95 and 100 during June, there 
was an improvement to 125 and 104 in the first 
two weeks of Ju ly, but the index then fell to
85 and 63.

The number of assisted unemployed, which 
was definitely declining at this time last year, 
has, since June, 1936, resumed its upward move
ment. From a maximum of 490,000 in February 
it fell to 417,000 on June 13th, it then increased 
to 420,000 on June 27th, 425,000 on July 25th; 
at the corresponding date in 1935 it was 381,000.

The index o f industrial production (%  of 
19 13) rose from 97 i^ January, to lo i  in March, 
102 in April, and 103 in May. This advance is 
possibly a little greater than reality on account 
of the method of calculation which is based, for 
certain branches of industry, not on direct 
production data, but on indirect data of apparent 
consumption of various raw materials. For certain 
materials, especially rubber and paper, it seems 
that recently the apparent increase in consump-

According to the customs statistics, external 
trade in June I93  ̂ was again less than in the 
previous month. The value of imports fell 
from 1,967 Mn. francs to 1,831 Mn., which is the
lowest figure since November 1935 (^5?3^ Mn.). 
The value o f exports fell from 1,170  to 1 ,13 1  Mn., 
or the lowest figure since the stabilisation of the 
franc; the previous minimum was 1,158  Mn. in 
July, 1935- It is only fair to note that sanctions 
against Italy have played their part in this 
reduction in our sales abroad.

Compared with June, 1935  ̂ tl^ere was an in
crease in imports from 1,679 to 1,831 Mn, francs
a n d a  reduction in exports from 1,238 10 1,13 1 Mn.
For the first half-year the total of imports, i i ,953 
Mn., was 1,355 Mn. below the corresponding

5 ffios-

• • •

lUl̂
SjUlD •

»•*

Cousins*

< i

The index o f |
modities (%  of 
end of May w  37̂  
recovery in Jnly o’ 
and 3S3 on 25tli. 
the raw materials 
356 end of ]d y) 
(396 end of ]une 
vegetable origin

j'

4 4 4

Kood-  
Vê Uble T 
Afiunsi Fool 
Sugir, Coffee, Cowi 

ToUlFood ...

MmeraUandMeWsNlroo ...
Bw...

Cotl

4 4 4

4 4 t 4̂4

4 4 k
4 4 4

4 4 4
4 % 4

tf
textile*
Cotion
IVool
Silk...

4̂ 4 •44

4%4
•̂4

4 4 4
•44

•49
4̂4

4̂ 4
4 4 4

4 i4
4 4 4
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figure for 19 3 5 ; for exports, which totalled 
7,172 M n., the diminution was 73® Mn.

n iS r U I lU r n o X  ok SI*K(MAL TKADI':. Mn. Kram-h.

Imports Exports

F irst 5 mos. 1935 1936 1935 1936

Great B r i t a in ................
Germany............................
Belgium & Luxembottrg
Switzerland ...............
Ita ly  . 1. ••• ••• 
Spain ...
IT.S.A. ... ••• •••
Brazil ............................
Argentina _ ...............
Other Countries

661
773
669
208
179
216
721
136
161

3120

670
688
638
228

16
293

1013
140
261

3374

663 
683 
73  ̂
446 
212 
178 
269 
49 

128 
1311

757
2 '8
700
381
54

167
327
49

145
1213

Total Foreign Countries 6744 7351 4671 4021

Algeria, Colonies
and Protectorates... 2174 2770 1994 2020

^ ••• ••• 1 8918 10121 11 6665 6041

The index of wholesale prices o f 45 com
modities (%  o f Ju ly, 1914) fell from 377 at the 
end of May to 372 at the end o f June ; but the 
recovery in July brought it to 381 on Ju ly i8th, 
and 383 on 25th. The increase was slight for 
the raw materials group (351 end of June and 
356 end of July) but larger for the food group 
(396 end of June, 415 July 25th). Articles o f 
vegetable origin rose from 402 to 407, those of

[France

animal origin from 389 to 424. The official price 
o f wheat advanced from 97 fr. at the end o f June
to 1 14 on Ju ly 30th.

The index o f retail prices o f 13  items (%  o f 
Ju ly, 19 14), which had advanced sharply from 
April to M ay from 443 to 456, was nearly station
ary during June at 458. The price o f bread 
having been raised by 10 centimes per kg., the 
prices o f sugar and certain other articles being 
slightly advanced, the Ju ly index will no doubt 
exceed that for June. Newspapers rose from 
25 to 30 centimes on August ist.

Withdrawals from the savings banks continue 
— 494 Mn. in M ay, 523 Mn. in June, 261 Mn. 
from ist-i5th  Ju ly ;  in the aggregate nearly 
1,950 M n. between Jan. ist and Ju ly  15th.

It would be premature to form a judgment 
on the consequences to the b'rench economy 
which will develop from a difficult adaptation to 
new conditions. The means o f  applying this 
great mass o f important reforms (forty-hour 
week, paid holidays, etc.) are still the subject o f 
study. According to M . Dcssirier, the probable 
rise in prices would be on the whole about 18 %  ; 
the proportion o f wage to total costs rising from 
55%  f®  77 French exporters will
find their difficulties greatly intensified. Further, 
a rise o f 20 %  would be necessary to bring the

W HOLESALE PRICES.
Avcnifft- 1901-10 »100 .

1034
Quarters.

1035
Quarters.

Kood—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ...
MATEUIAI.S—

Minerals and Metals
Pig I r o n ................
Iron Bars ... 
Copper 
Lead 
Coal

• «  •

■ « «

• • *

• •  •

• •  •

•  • •

•  • •

Textiles 
Cotton 
Wool 
S ilk ...

• • •

•  • • • • •

•  •

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

Total Materials
lotalFood and M aterials

•  • •

•  • •

• «  »

1 st, 1 2nd. 3rd. 1 4tb. 1 st. 1

8 442 463 437 411 379
8 ' 531 ' 480 471 440 439
4 485 480 482 434 451

20 i 487 ' 473 460 427 413

7 382 376 370 364 367
1 280 274 300 300 371
1 444 444 440 422 408
1 172 166 145 141 141
1 331 319 306 302 299
1 628 628 628 628 628

6 338 317 311 319 335
1 347 332 363 367 350
1 395 334 276 262 250
1 128 106 92 99 110
3 148 134 127 136 145
2 626 509 494 487 4961 445 425 436 442 476
1 689 686 686 686 6912 418 419 409 411 4451 987 920 850 850 8501 644 586 568 515 4701 31 37 42 37 35

S§3“ 378 369 368 VTT’
1 435 420 ^̂ 09 394 393 1

2nd. .'Ird

588
415
423
405

582
371
422
166
398
556

335
332
296
116

143
546
462
676
125
600
435
33

5th

4th.

386
371
428 
177 
425 
650

365
350
307
167

172
655
459
646
419
800
429 
37

.389
40 )

Qnart4'n«.

lat. 2nd.

3V8
371
431
186
399
656

370
338
322
156

% Chantf.
2nd Qr 
IU34 to 
2nd Qr. 

IW.V..

2iilI g r
l5.i‘> to 
2nd Qr 
lueii.

487
469 i 
402
471 *• (

1

• «

f

1

f!

i!

I

f •

! 1

t I

11 fi

fi'

f

p T._.



France]
to

disposal 01 f(price of agricultural products to the level o f the 
price o f agricultural requirements. Therefore 
a rise in the cost o f living of around 
must be anticipated between April, 193^5 
April, 1937. Whatever may be the reliability o f

these estimates, it remains certain that a rise in 
prices and the cost o f living is inevitable; to 
what extent the advantages acquired by the 
workers will thereby be reduced is the secret of 
the near future.
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GERMANY.
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Information communicated by Dr. M. J. ELSAS
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0ortgages> ̂  ^

R E V IE W  O F T H E  F IR S T  H A L F  O F 1936.

August 2nd, 1936.

Th a n k s  to state expenditure which directly 
benefits the heavy industries and indirectly 
the whole o f industry, general business 

activity shows a strong upward movement. This 
revival is intensified by the favourable effects on 
the export trade of the improved world situation. 
It is probable that the improvement in the export 
trade will continue and even accelerate. All the 
more so if, as seems likely, the creditor countries 
which have frozen balances in Germany can be 
induced to clear off these balances by increased 
imports o f German goods. That such clearing 
balances can arise out o f commodity transactions 
shows that the clearing arrangement is prejudi
cial to international trade, for it assumes that 
imports and exports between two contracting 
parties must balance, in contrast with free inter
national exchange in which at best the total 
volume o f trade was in balance or showed only 
a slight difference which was adjusted by inter
national credits. It seems very likely that the 
new methods will be still further developed and 
thereby the restrictions on international trade still 
more intensified.

same amount of short-term debt, the latter 
including 1,500 Mn. “ standstill”  money. In 
view of the necessity o f maintaining easy mone
tary conditions for state funding purposes, new 
issues on the part o f private enterprise are not 
possible at the moment. The result o f this 
hold-up in the capital market is a persistent rise 
in the German share market which has gone 
beyond any relationship to the yield of shares. 
All warnings have proved useless in face of the 
abundance of money, added to which is the 
increased liquidity o f industry due to a reduction 
in stocks. The share index stood at 101.6  on 
June 1st, compared with 89.3 on December ist. 
The comparatively few foreign securities quoted 
on German bourses were in equally keen 
demand.

I
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The works programme and the costs o f 
rearmament have been financed primarily by 
credit expansion. The monetary ease experienced 
in the past half year has enabled the Government 
to fund a part o f the floating debt, v iz .: 700 
Mn. marks, by the issue of Treasury Bonds.

Thf> rf'rnrflpfl State debt amounted at the end
of February to 14,457 Mn. reichsmarks com
pared with 12 ,3 15  Mn. at the corresponding 
period of last year. The above figures do not 
include the tax certificates in circulation which 
have been reduced by a quarter since a year ago.

The external debt o f Germany was estimated 
at 13,000 Mn. reichsmarks on February ist, 
made up o f 6,500 Mn. long-term debt and the

O f the various kinds of blocked marks, 
registered marks were quoted at 474 %  discount 
at the end o f June, credit marks at 7^2 % 
discount and security marks at 76I %  discount. 
The main interest for foreign countries is in the 
registered marks, which arose out o f the stand
still agreements. Next in importance for 
foreigners are the credit blocked mark balances 
which comprise all the foreign credits granted 
before July, 19 3 1, but not included in the stand
still agreements, also the old balances repre
senting credits from foreigners to German 
banking institutions and dating of course from 
before mid-193^' This does not however
exhaust the list o f blocked marks. There are 
still the redemption blocked balances, obligations 
on external debts which are paid into the 
Konversionskasse and then transferred to an 
account in favour of the foreigner at an 
exchange bank. Then there are the old security 
blocked balances arising out o f the sale of 
securities by foreigners before mid-April, 1932- 
In contrast the yields from securities after that

I <i
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date give rise to new security blocked marks, the 
disposal o f which is greatly restricted as com
pared with the former. Finally, there are the 
emigre balances associated with people who left
the country after August, I 93 -̂

Regulations make it clear for which purposes
the individual kinds of marks can be employed, 
e.g., registered marks for foreign travellers in 
Germany. Although on the one side this 
utilisation reduces die total o f blocked marks, 
on the other hand it is increased by new 
obligations such as interest on securities and 
mortgages, and the creation o f new emigre 
accounts. The balances o f emigres and the yield 
of their property sales are automatically blocked.

According to official index numbers, commod
ity prices showed no significant change in the 
first half year. This applies both to agricultural 
produce and industrial raw materials. The same 
stability characterises the official cost o f living 
index, which has remained unchanged since 
December. This stability o f prices is explained 
by the fact that a large section of industry is no 
longer subject to free market conditions, but— 
and this applies particularly to agriculture— is 
governed by price regulations. On the other 
hand it should be noted that owing to the 
unfavourable exchange situation Germany is 
not in a position to allow price considerations to 
govern her purchases o f raw materials from 
abroad. In the trade arrangements which cover 
a large part o f imports, consideration is first 
given to the countries which are prepared to 
take German goods in exchange. The disad
vantage does not express itself so much in the 
higher prices o f the countries concerned but 
in the lesser suitability and different quality o f 
the goods supplied.

The grain statistics for the end of June make 
it certain that the bread supply is assured until 
the next harvest and the same applies to fodder, 
although stocks o f the latter are smaller com
pared with last year. However, the weather has 
favoured pastoral crops and stocks of oats can be 
conserved.

Industrial activity in the first six months was 
on a higher level than a year ago especially in 
the production goods industries, and here again 
it was the heavy industries which experienced 
the largest increase in output. Apart from 
armament orders building has contributed chiefly 
to the increase in activity. Locomotive con
struction, engineering and shipping were also 
busy. The building situation is reminiscent of 
boom years. It has been fostered by public 
building and by industrial construction for the

[Germany
purpose o f securing raw material supplies. 
Roadmaking is also active ; the construction of 
auto-roads in itself employs thousands o f workers.

The shipbuilding industry was very active 
and orders show a further increase. 'I'he output 
o f motor lorries was on a higher level and sales 
abroad have improved. 'I'lic manufacture o f 
small cars shows a particularly large increase.

The economic policy o f fostering the home 
production o f important raw materials even when 
the costs o f production arc far above the world 
price has led to a structural change in Germ any's 
external trade. In respect o f agricultural 
produce the aim is to make the country as far as 
possible self-sufficient. This has practically 
been achieved in the case o f bread grains, meal 
and green vegetables. Hut imports are still 
required o f leguminous produce, fats, fish, 
eggs and fruit, although even o f  these they 
have been drastically curtailed and amount at 
the most to only one-half o f the pre-crisis, 
i.c., prc-1930, level. On the other hand in 
only a few cases has it been possible to clfcct 
a drastic reduction in imports o f industrial raw 
materials, and witli the trade recovery and the 
armaments programme these imports show a 
relative increase. The activity o f the motor car 
industry has led to a large increase in imports 
o f fuel and rubber. In other cases where home 
production has greatly increased, as for example 
artificial silk, this has necessitated larger imports 
o f wood and cellulose. In general, imports o f raw 
materials form a slightly increased, and those o f 
manufactured products a decreased, proportion 
o f the total. '

On the export side, raw materials and > 
manufactured products show a decline since 
Germany is not so eager to re-export or export 
goods which she now needs to a greater extent 
for her own requirements. Manufactured goods, 
as a percentage o f total exports, show an increase.

In the first half o f 1936 imports o f merchan
dise totalled 2 , 1 1 1  Mn, marks and exports 2,242 
M n., giving an export surplus o f 13 1  M n. This 
is an improvement o f 294 M n. in the balance, as 
compared with the first half o f 1935, when there 
was an import surplus o f 163 Mn. Quantita
tively exports increased by 20% .

As a result o f industrial recovery the income 
o f labour has increased, not o f course to the full 
extent o f the increase in earnings, since pay
ments for unemployment relief have correspond
ingly declined. Weekly earnings o f those in 
employment have only risen with an increase in 
the number o f hours worked, for rates show no 
significant change. The general policy is to
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Germany] FINANCE, PRICES WAGES.
STOCKS & SHARES.

Pjft'War 
Average 

1989
UtQf.Av 
2nd , 1  I I  

5i'<l II II 
4tli ,, «i

1980
1st Qi'.Av 
2nd I ,  . 1

13 i"'l II II
4Ul n u

1981
IstQ r.A v 
2nd II II 

13rd II II
14 til I I  I I

1932
IstQ r.Av 
2nd I I  I  
3rd I I  I I  

4tli I I  I I

1933
1st Qr.Av
2iid I I  I ,

JU LY  
AUG...

I SEPT. 
OCT... 
NOV... 
DEC...

143T
138-4
134T
119-9

119- 9
120- 1 
105-2
91-8

86-2
83.8

( apital 
IfiBuos by
• 1 ♦

tn 1 o
s ’S c ca«  f l S Ckz a

H  QBO M o

Mks. ' Mks
Mn. 1 Mn.

41

115-6 120-3
22-4 95-8
10-3 68-2
160 81-9

19-5 67-5
47-1 53-2
93-0 72-2
26-8 i 55-0

, 16-6 76-5
. 84-6 45-9

76-0 1 123-6

BANKING.

Rcichsbank.

O

Note Circulation.

Mks.
Mn.

Mks.
Mn.

6100

Marks
Mn.

Aug.,
1914
4500

9
P ' S ?»  a. S a

Mk8. 
000 Mn.

-̂  .s p9 'O dO P o
CMbts  -2 6

ce d ^
^  op

9 WHOLESALE.

Mk3«
Mn.

Mks. to 
§

O)o>

Index Nos. of 
Prices of

10571
11020
10365
L0119

509
641
498
450

4610
4692
4846
4931

6-31 
6-37 
6 49 
6-56

9829 
9988 

10183 
9781

3-0 26-9

50-0
53-7
59-1

18-5
3-4
2-7
6-5

11-3
26-7
19-5
19-7

8811
9300
5026
5477

501
677
409
313

4727
4720
4696
4684

6-23
6-25
6-26
6-28

8616
9155
9389
9582

.July,
1914
315 815

66-6
726

20-1
2-9

32-9
17-0

68-5
66-2
62-5
62-1
64-0
67-4

3-3 
15-6 
58-9 
44-8 
2-9 

104-0

3- 5 
34-7
9-1

13-1
4- 9 

377-8

4902
4581
4462
4493

280
305
409
464

4422
4311
4516
4714

4269
4291

370
373
364
360

4302
4024
3846
3570

356
372

3405
3496

4272 
4159 
4336 
4576 
4478 
4701;

357
353
389
391
429
425

3492
3521
3624
3571
3541
3545

6-01
5- 91
6- 16 
6-50

9476
10129
10969
11230

4-209 
4-210 
4-199 
4-184

846
845
747
845

4-187
4-189
4-189
4-198

11235
11461
11492
11696

4-203
4-204
4-213
4-213

1117
974
849
841

1130
987

1140
1276

6-24
6-05
5-91
5-65

11558
11698
11681
11551

5-45
5-54

1934 1 i
JAN ... 70-2 73-0 ; 49-4 4889 ! 457
FKB . . . 73-9 0-2 ' 39 4 4309 480
MAR. 77-0 6-3 6 6 4698 535
APR. .. 75-0 1-1 , 15-1 4821 460
MAY.. 73-3 2-2 210 4563 1 477
JUNE 76-2 0-6 1 3-7 5085 478

JU LY 77-7 2-8 - 6-5 5023 606
AUG... 80-0 16-3 , 17-0 4826 660
SEPT. 85-1 14 6-8 4798 723
OCT... 83-2 1 5-8 5233 773
NOV... 80 4 103-5 ' 30-3 4921 870
DEC... 79-8 5-5 38 6 5086 759
1986

JA N ... 83-5 5-9 16-5 5085 034
FEB ... 86-4 33-2 4466 797
MAR. . 87-8 0-1 ' 5-9 4980 926
A P R ... 89-3 5-4 10-4 4885 898
MAY... 91-0 8-2 6-4 4790 958
JUNE 93-7 2-9 ,; 96-5 4712 771
JU LY 94-7 39-9 32-0 5060 743
AUG... 95-5 6-6 1 21-4 4831 763
SEPT.. 92-7 4 0 8-5 4944 782
OCT... 91-0 3-7 1T5 5261 702
NOV... 89-5 12-9 4811 667
DEO... 89-3 9-6 10-9 4984 720
1936

JA N ... 91-8 0-4 21-8 4962 690
FEB ... 93-8 0-1 i 14-8 4597 605
M A R .. 93-3 11-4 1 13-0 4824 572
A P R ... 98-2 20 14-2 4989 776
MAY... 99-3 4-2 10-7 4849 650
JUNE 101-6 8-5 5203 6771
JU LY 804
AUG... 1

5-53
5-57
5.73
5-63
5-58
5-72

11640
11767
11782
11646
11591
11760
11889
11688

3468
3494
3675
3640
3635
3777

5-42
5-47
4- 70
5- 65 
5-60 
5-78

3768
3824
3919
3823
3810
3901

5.71
5-77
5-87
5-73
5-75
5-97

11828
11871
11797
11967
11809
11550
11805
11733
11671
11689
11689
11700

3660
3617
3664
3711
3810
5895

5-67 
5-72 
5-84 
5-84 
5-89 
5 99

3877
4031
4143
4158
4186
4285

5- 94
6- 14 
6-26 
6-26 
6-30 
6-37

4097
4172
4267
4348
4430
4339

6-09
6-20
6-27
6-35
6-44
6-35

11851
12316
12459
12783
13023
13088
13364
13533
13468
14143
14010
14104

14397
14457
14372
14429
14649

4-213 6-05
4-213 5-7
4-213 4-9

4-213 4-86
3-773 4-94
3-18 4-88
3.15 4-75
2-93 4-94
2-72 5-0
2-75 4-62
2-65 4-88

2-64 4-88
2-56 4-5
2-515 4-56
2-513 4-88
2-496 4-5
2-512 4-37
2-513 4-37
2-515 4-5
2.478 4-37
2-475 4-25
2 488 4-25
2-490 4-25

2-485 4-12
2-603 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
2-490 3-37
2-488 3-25
2-488 3-25
2*488 3-25

2-488 3-62
2-458 3-25
2-462 3-C
2-4B9 3-37
2-490 3-37
2-489 3-0
2-484 3-0
2-488 3-37

1065
791
536
476

494
344
262
255
218
250
221
197

270
227
274
225
249
227
196
213
208
267
211
210
259
244
270
*535
245 
219
234
209
202
271 
267 
261

dks
Mks.
per

% _Kg. \M.Tqi.

31-0 100

78-6 ' 82 133-1
75-8 1, U4 125-9
72-5 85 1325
58-9 ' 85 1288

61-6 85 115 9
57-1 84 110 8
48-4 83 115-0
49-6 , 83 110-6

41-2 1 78 108-4
39-0 ' 78 108-3
40-2 78 103-3
42-8 76 97 5

44-0 ' 69 94-4
41-3 69 93-4
39-7 69 90-8
38-3 . 65 86-7

36-7 ' 63 81-9
42-1 63 ; 83-71
42-5 63 86-6
40-5 63 87-7
39-0 63 89-9
38-9 , 63 1 92-7
38-4 63 93-7
40-1 63 93-7

41-1 63 92-9
40-1 63 91-9
41-3 I 63 90-6
40-7 63 00-5
380 I 63 91.5
39-6 63 93-7
42-0 63 97-5
40.5 63 99-6
43-7 , 63 99-8
44-2 63 1009
46-0 63 101-1
480 65 100-5

46-7 63 100-3
40-7 63 99-7
49-0 63 99-3
53-0 i 63

1

100-0
63-7 63 100-8
62-0 63 101-5

RE. 1 REAL 
TAIL IWAQEB

100 100
1913
100

139-4 
135-9 
138 1 
135-7

154-0 
153-5 
154 0 
153-0

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

150-2 
147-2 
140 3 
143-5

114-6
113-2
110-6
105-6

139-0
137-4
135-4
131-8

100-3
97-4
95-4
93-7

123-1
121-4
120-4
118-7

91- 2
92- 0

117-0
117-9

1129 
111 3

93- 7
94- 2
94- 8
95- 9 
98-1
96- 2

118- 7 
118 4
119- 0
119- 8
120- 4 
120-9

110-4 
109-6 
1090 
108-3 
107 8 
107-3

96-3
96- 2 
95-9 
95-7 
96 1
97- 2
99-1

100-2
100- 3
101-  2 
101-4 
101-1

120-9
120-7
1206
120-6
120- 3
121- 5
122 9

107-3 
107-2 
107-3 
107 4 
107 4 
106-8

Ui'otl 
121-6 
122-0 
122-3 
122-2

105-6
105- 2
106- 7 
106-3 
1081 
1062

59-2
57-5
56-0
56-2
56-5
56-5

63
63
65
65
63
63

103- 1
104- 3
103- 7
104- 2 
104-7 
1050

263
230
226
181
234
208

54-5
38- 5
39- 0
39- 5
40- 5 
40-0
39-5
39-5

63
63
63
63
63
63

105-2
104-8
104- 5
105- 0 
105-3 
105-7

101-0
lOl-O
100-8
100-8
100-8
101-2

122-4 
122-6 
122-2 
122-3 
122 8 
123 0

106-0 
10a9 
106-2 
106-1 
105 6 
105-6

101- 9
102- 4
102- 3 
102-8 
1031
103- 3

124-3 
124-5 
123 4 
122-8 
122-9 
1234

lOt-5
104- 3
105- 1
105- 2
106- 6 
105-1

103-6
103-5
103-6
103-8
103- 7
104- 0

124-3
124-3
124-2
124-3
124-3
124-5

104-2 125-3

I Base 1924-6 average. Subsequently including Saar. — - - t  New Index

FINANCE 
Share Index —

Capital Issues.— 
Reiehsbank—Clearings 

Outside Deposits.- 
Note Cireulatlon.—
Slate D e b t-
New York Exchange.—

PRICES.
Index Numbers for middle of month. Based on Wholesale— 

1921-6 average. Wirtschaft und Statistik.
Wirtsebaft und Statistik.
Wirtschaft und Statistik.
Second week of month.
End of month.

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

Retail -Reichs Index.— 
WAGES.-

b I I f

1st of month

Monthly average. Wirtschaft und Statistik.
Statistisches Reichsamt Index average for 

month and middle of month respectively.
For middle of month. Eildicnst des statistischen
WirSchiUft**™nrstatistik. Weighted average for 

shilled workers in 12 occupations. Average 
for month. Based on hourly wages from 1931. 
previously on weekly wages-

UlQ'-iv 518 

NlbQ̂- ̂ '1
I f  IV 628

M y U  488 SrdQr-̂ M 0  
4th

‘ 1981 '

d y • r; i12nd h'’-7‘I 335

AUG.

2H 39
2it3 51

m 36
328 39
301
315 37
315 40
291 39 J

1

283 34
30C1 31 1

JULY 
AUG. 
SBPT 
OCT. 
NOV. 
UBC.

1935 
JAN
m .......
HAK....
APaiL ..
HAY ..
JU N E...

41 i 
35 ' 
54 ' 
43
47
38
54
45
41
47

383
355
316
4M
398
4(H

45
44
42
55
29
27

JULY...
AUG.......
8BPr...GCT. .. NOV...

...
1936JAN

FEB......
UAR. ......
APRIL..
JUNE..

432
4I»
4W
394
379
398

26
22
19
23
26
28

412
386
409
428
426
460

46
43
53
50
46
49
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TRADE, TRANSPOR'r, EMPLOYMEN'l’.
n^‘l

10 lOQ

17D
l?B

200
»-7
206
206
203
21-5
320

m i
lU !
IIH 
101 { 
1001 
lOO'l 
imi
ion
107'1
ion
ion
ion
ion
1061
105-(
l lb l
106'
106'}
1061
1061
1060
IOjI
1061
1061
105-61055
101-5
lM-3
1051
105̂1056 
105-1

Pro- vv nr 

1929
Ixt Qr. Av. 
2ml Cjr. Av. 
3rtl Qr. Av. 
<1th (Jr. Av.

1980
iKt Or. Av. 
2ml Q i. Av. 
3nl Qr. Av. 
4th cjr. Av.

1981
1st Or, Av 
2nd Qr. Av. 
3r«l Qr. Av. 
4th Qr. Av. 

1932
l.st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av 

1983
1st Qr. Av. 
2nd Qr. Av.
JU LY  .......
AUG...........
SEPT..........
OCT............
NOV...........
DEC............

1934
JAN ............
PKB...........
MAR..........
APRIL ..
MAY ......
JU N E ......
JCJLY ......
AUG..........
SEPT ......
OCT...........
NOV..........
DEC...........

1935
JAN............
PER...........
MAR..........
APRIL ..
MAY ......
JU N E ......

JU L Y  . 
AUG. .. 
S liP T . , 
OCT. . 
NOV.... 
DEC. .. 

1936
JAN .....
PER. . 
MAR. . 
APRIL 
MAY ... 
JUNE .

•  • •

607*

430
578
647
571

528
468
488
415

36i
356 
335 
305

257
270
266
289

264
283
324
328
301
315
315
291

283
300
338
357 
372 
419
441
411 
396 
394
352
382

383
353 
376 
404 
398 
404

432
409
404
394
379
398

412 
386 
409 
428 
426 
460

EXTERNAL TRADE. 1

1MPOUT8. EXPORTS.

WolKht In 0000 Metric Tors.

354 
483 
541 
481

425
395
422
355

304 
296 
277
250

202
200
223
232

214
234
276
277 
262 
265 
263 
241

238
251 
281
305 
322 
360

323
297
326
360
363 
370

399
379
377
364 
345 
3b2

360
359
352
374

I ifl

JU LY

614*

15 337 22
16 463 35
17 517 24
15 522 32

13 466 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
8 385 22

10 330 14
12 331 12
12 361 10
12 375 18
12 382 26
12 396 27
11 380 1 29
11 325 26

11 375 16
11 341 14
14 370 17
16 360 15
15 351 15
15 355 17
15 391 13
16 397 U
17 403 ' 9
15 422 9
15 392 10
15 375 7

14 375 7
11 346 4
8 389 6
7 385 7
6 417 8
7 394 81
7 414 1 9
7 421 i 87 140 10
6 494 U
6 476 10
6 461 9

4 441 3
4 402 3
4 391 3
4 406 3
4 413 3

1 4 437 3

257
339
417
417

391
381
385
369

334
347
383
374

262
269
299
323

275
207
316
319
318
330
315
260

328
305
338
334
362
343

355
365
382
432
414
396

387
353
342
361
3C4
389

EHtlin'il value 
In Gold Murki

Mn. Mn,

934 850 1471

1129
1171
1203
1126

1116
893
822
772

691
071
510
608

434
423
383
431

385
371
388
353
425
382
593
396

402
428
444
436
400
380
388
365
361
375
358
406

407
363
356 
385 
352 
328

357
331
332 
365 
346 
385

364 
340 
355 
361 
837 
360

OUTPUT

006 
1095 
1101 
1091

1016 
957 
955 

1049

762 
959 
968 
888
564 
607 
467 
504

453 
590
394
422 
440 
451
423 
437 :

1
309 
443 
546 
368 
430 
392
335 
343 
353 I 
368 
359 
356

303
304 
370 
344 
341 
321

362
370 
376 
393 
397 
424

382
382
379
366
372
371

0000
Mvtrlo
Tonfi.

1303 
1313 
1410 
1422

1304 
1141 
1160 
1152

1064
945
08U
965

852
826
844
970

008
B38
910
035
937
980
999
992

1059
978

1038
970
951
988

1024
1070
1030
1160
1131
1093

1157 
1040 
1095 
aov 
1162 
1088

1198
1210
1108
1348
1318
1305

1368
1263
1287
l i e s
1216
1230

000
Mull io 
Tonn.

010

1047 
1134 
1127 
1116

1021 
842 
721 
616

561 
553 
502 
404

334 
342 
278 
358

390 
404
440 
473 
437 
492 
610 
531

543 
550 
650 
697 i 
737 : 
718
767 ’i 
799 I 
776 
842 ■ 
829 
633

880 
809 

lobu 
953 

1002 
970

1093 
1145 
1113 
1198 
1196 
1192

1279 
1173 
1251 
1211 
1226 
1242

00

000
Motrlu
'rmiK.

HHIPPING.

IIAMUUUU.
TuMimKo

000
Toiia.

000
Ton*

081 1182 1203

1351
1422
1367
1273

1217
975 
872
780

781 
755 
695 
530

428
550
412
625

631 
613
641
700
632 
715 
725 
731

817
823
930
977
989

1003
1037
1063
976

1136 
1086 
1010
1137
1064
lZ9d
1224
1315
1219

1447
1490
1378
1551
1483
1442

1584
1489
1658
1467
1568
1631

1551 
1800 
1695 
1960

1802
1932
1865
I860

1670 
1802 
1788 
1688

1522
1617
1488
1558

1412
1526
1543
1050
14.:6
1466
1497
1422

1481
1355
1549
1622
1624
1516
1576
1626
1549
1552 
1585
1671

1463
1264
1680
1438
1737
1540

1646
1750
1670
1494
1381
1568

1540 
1813 
IH54 
1916

1783
1896
1043
1823

1662
1797 
1775 
1873

1482
1607
1460 
1507

1412
1541
1587
1674
1461 
1432 
1491 
1435

1466
1356
1574
1488
1643
1667
1555
1581
1036
1500
1593
1538

1488
1301
1481
1486
1845
ISV

1622
1798 
1486 
1524 
1414 
1543

1460 ; 14f.O 
1459 1526
1582 ; 1510 
1612 ' 1624 
1708 ' 1680

^/4 8 
280 1 
300 8 
296 8

240 0 
235-8 
2400 
2300

103-5
202-7
193-3
179-3

134 7 
1400 
146 4
154-6

136 6 
1418
145-8 
152-5 
166 6 
106 6 
160 3 
103 8

162-7 
157 4 
170-6 
162 8 
164-0 
lei-B
176-5 
164-8 
100 6 
206 7 
196 0 
1759

174 8 
164 4
n i T
175 2 
188 8 
170 5

195 8 
202 1 
208 4 
227 6
214 6 
1912

193 9 
1891
215 5 
198 0 
210-0

[Germany

UNKMPI/JVM-WT

I'eruTi* id 
Tr»d« Union

.o.'

000

2852
1060
1360
1710

3100
2821
2/03
3328

4748
4385
4053
4670

5046
5765
5564
6102

5920
5323
4857
4464
4124
3840
3746
3715

4050
3773
3573
2798
2000
2129
2481
2426
2398

2268
2353

I
2605
2973
2816
2402
2233
2010
1677 
1754 ! 
1700 
1714 
1629 
1985

2503 
2520
2MS I
1957 i 
1763 I 
1491 '

1315

2 19  LOB 
20-7 12 2
20 6 15 8
24-0 156

33 5 18 5
310 182
315  10 5 
37-0 22 1

22 5 
226 
220 
227

236
Hfi i*«

lihiMiitinueiil
Hfu note 

Ih*1kw.

(■

I

: I

i
f  t I*

I

4

* Including Luxemburg.
t Excluding reparations but including gold and silver.

I
Buhariiurnlly Inchidot Hoar. 

Including Mn. In hiillion.

,or

ae* (fOO

7 'A r-

ro

N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS. 

Weight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS 
UNEMPLOYMENT-

Wirtschaft und Statlstlk.
Slatistlchos Roichsamt—Morohandlso and bullion Included.
Excluding Soar till April, 1035—Wlrtschaft and S u tis llk  
Statistiches Rclchsamt.
Wlrtschaft und Statlstlk.
Total No. of Persons Unemployed on 1st of month. Wlrtschaft und Statlstlk. Trade Union percoutagr* 
for end of month, but given as for following month t«> ho oomparahlo with previous oidiimn Hrrics dlt 
continued after March, 1933. For allornailvo flguns of employment, see page 13. ool. 3.
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Germanyl
avoid wage increases as long as there is a large 
contingent o f unemployed. As a result there 
has been some decline in real wages in recent 
years, since up to the last half year the cost of 
living was rising. From 1933 to mid-1936 food 
prices rose on the average by 8 % , but this move
ment was not uniform over the country. In 
lower Saxony, e.g., food prices have risen by 10- 
1 1 % ,  and in Berlin also the increase is above the 
average. In South Germany, Saxony and East 
Prussia the increase is less than the average.

R E C E N T  M O V E M E N T S.
For the first time for a long while the money 

market showed signs o f stiffening in July, day- 
to-day money for example rising above 3%  for 
first-class names. This hardening was due to 
payments on the new 4^%  redeemable bond 
issue to the amount of 700 Mn. marks. 200 Mn. 
o f this was subscribed in advance leaving 500 
Mn. for open subscription. With the liquidity 
o f industry and trade it was to be expected 
that the issue could have been taken up without 
affecting other lines o f investment. That this 
was the case is shown by the decline of 
nearly 200 Mn. in the circulation o f ‘  Sola ’ 
promissory bills.

The Reichsbank’s position was also affected 
by the new issue. The bill portfolio in mid- 
June was still as high as 4534^ 
corresponding date of 1935 total was 4^̂ 1^ 
Mn. When subscriptions had been completed 
the easing of the Bank’s position was resumed. 
The note circulation totalled 4,130 Mn. as against 
4,075 Mn. last year. The gold and foreign 
exchange holding amounted to 77 Mn. The 
placing of the loan also increased the daily 
maturing obligations item which rose to 805 Mn. 
as compared with 677 Mn. last year. In the 
third week the return showed a definite easing 
although loans were still above last year’s level.

Deposits at the large banks showed a further 
rise in June and the decline in debtor items 
continued.

The share market was very firm in July 
although the upward movement was not uniform 
but concentrated on specialities. Mining shares, 
cellulose, artificial silk and stores were in special 
favour. Bonds did not share in the rise and 
remained at the level o f the previous month. 
Business in foreign securities was small.

Up to mid-July wholesale prices showed an 
insignificant increase. The cost o f living index 
for July 1st was 124.5 compared with 124.3 a
month before and 123 a year ago.

Preliminary estimates o f the harvest are avail
able and for July ist the figures are as follows. 
They do not include the Saar.

W’in ter rye 
Summer rye 
W inter wheat 
Summer wheat 
W inter bailey 
Summer barley 
Outs

I’̂ Htimate, Final 
June, 1936 Harvest, 1935 

Mn. tons 
8-34 7-39
0 08 0 09
4- 54 4-28
0-36 0'39
113 100
2-£0 2-39
5- 69 5-38

For bread grains this year’s estimates exceed 
last year’s results by about 1,2  Mn. tons; 
for barley and oats by 0.5 Mn. tons. Price 
control will be continued and also the compulsory 
delivery of bread grains. Special efforts will be 
made to build up stocks. Mills are obliged to 
hold stocks of grain of twice the equivalent of 
their monthly milling quota. Winter barley 
may no longer be used for brewing. Further, 
the War Office can ensure the supply of oats for 
the Army by paying an extra sum above the 
fixed price in the first months after the harvest.

External trade in June brought an increase 
o f 23 Mn, in imports as compared with May, 
while exports remained unchanged. The export 
surplus totalled i i  Mn. as against 35 Mn. in 
May. The increase in imports was chiefly in 
raw materials especially textiles, paper and ore. 
Compared with June 1935 exports were up by 53 
Mn., manufactures accounting for 40 Mn. o f this.

The declared values o f merchandise only 
(excluding gold and silver) in June were, in Mn. 
m arks:—

Food. Haw Materials. Mfs. 
121 205 34

6 69 296

'I'otal.
360
371

Imports 
Exports
A clearing agreement has been reached with 

Poland and by a new arrangement with Switzer
land the balance on German Swiss trade will be 
made available for German tourist traffic in 
Switzerland. The new treaty with Austria will 
facilitate tourist traffic to that country through 
the promised removal o f the special tax of 1,000 
marks which had completely killed that traffic. 

The unemployment total on July ist was
1.315.000. This was a reduction on the previous 
month of 176,000 and on the previous year of
562.000. The improvement was mainly due to 
agriculture, building and mining. The metal 
industries also absorbed labour. Conditions are 
good in engineering, and especially good in the 
machine-tool trades. The automobile industry 
is also busy. The preparations for the Olympic 
games have helped employment in Berlin
especially in the catering trades.

Although statistics are not strictly comparable 
with those o f previous years — reference need 
only be made to the effects o f conscription on 
the labour market — the fact remains that the 
work creation programme and the armaments 
programme have brought about a considerable
revival in industry.
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ITALY.
communicated

Royal University of Turin.

August 1st) 1936.

Ec o n o m i c  sanctions against Italy termin
ated on July 15th. It is not to be expected 
that commercial relations will be restored 

exactly as they were prior to their imposition. 
In consequence o f sanctions there has been 
initiated a movement towards economic autarchy; 
this movement, which has gone to considerable 
lengths, cannot be abandoned. Therefore the 
external trade situation must be regarded from

been advanced by 10%  ; this applies to 500,000 
persons and 22 companies.

this aspect.
According to the latest returns the number 

of Italiansrecordedinthccensusof April20th-2ist 
was 42,527,561. Adding to this figure temporary 
absentees, whether military or labourers, in East 
Africa, North Africa and in the Aegean, not 
including those who would not be expected to 
be repatriated before August 31st, the population 
totals 43,050,103.

The developments in production which 
occurred during the period o f sanctions continue, 
especially in textiles and chemicals; but also in 
other fields work continues at an increased pace, 
especially in those related to the development 
o f Ethiopia. Unemployment has declined not 
only through increased work but by the trans
ference o f workers to East Africa. In fact, from 
January to June, 1936 the commission for 
emigration and colonisation have transferred 
128,318  workers. Allowing for those who are 
repatriated through expiration o f labour con
tracts, there were at the end o f June 9 5 ,12 1 
workers found employment.

F i n a n c e  (a).— In the reports published in 
the Supplements o f the early months o f this 
year it was pointed out that the olheial exchange 
rate in gold based upon the Swiss franc, which 
was rising, thereafter showed a declining 
tendency. Whereas the Sw'iss franc had 
risen to 4 13 .25  at the beginning o f M ay, it had 
declined to 4 1 1 by the end o f that month and 
remained at that level till June 19th. Subse
quently it rose to 4 15.25 on Ju ly 201I1. This 
new situation was the result o f the end o f 
economic sanctions. In my opinion this may 
be interpreted as due to the resumption o f 
commercial relations and more precisely to the 
demand for foreign material by Italy in view o f 
further developments after the cessation o f 
sanctions; but the Government having con
firmed the policy o f economic autarchy for the 
sake o f defence o f the lira, the rising tendency 
was checked and at the end o f the montli the

Whilst the production data indicate improve
ment, the Government is concerned with 
ensuring that the workers share in the improve
ment without delay. There has been issued a 
degree o f politico-social import regarding family 
allowances to workers whatever may be the 
weekly hours o f labour. The amount o f the 
allowance is 4 lire per week for each dependent 
child under 14 years o f age. This involves an 
annual disbursement o f 344 Mn. lire. Further, 
as a result o f a new labour contract between the 
National Federation o f Industries and that o f 
the engineering and metal workers, wages have

rate was reduced to 414.50. According to my 
interpretation the gold exchange rale cannot 
rise, and for a period o f time which we cannot 
yet determine it may diminish.

(/)).— The security market shows confidence 
and strength. The 5 “/o national loan, which 
stood at 86.50 at the end o f 1935, rose to 96.30 
at the end o f June and fell to 95.40 at the end o f 
Ju ly after detachment o f coupons. The 5%  
nine-year bonds maturing in 1 940-1, which Mood 
at 89.60, rose to 100 at the end o f June and at 
the end o f Ju ly to a premium, 100.10. Shares 
in general rose slightly in July. The index o f 
selected industrials which had risen in M ay and 
June to 154 and 159 fell slightly to 157 , but this 
was affected by an option exercised in respect 
o f an important share.

(c).— As regards wholesale prices the index 
for agricultural produce (provisional) was 340 
for the end o f Ju ly , as in June. More precisely, 
the wheat index was unchanged at 4 3 5 ; those 
o f meat, wine and sugar were nearly constant at 
475, I I I  and 484; that o f oil alone rose slightly 
from 382 to 386. Thus the basis o f the cost o f 
living has remained unchanged in recent months.
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FINANCE. TRADE.
EXCHANGES. SHAKES. BANKING.
Value in Italian Lire.

% % % %

S 2y  w

Mn.
lire.

O

%

Dank of Italy.
#c p •o s 5 •

o ^  S « o<e «GpoIw
(fio ? , s « 

13 Q
% % %

IMPORTS.
VOLUME.

No. % % % % %

EXPORTS.
VOLUME.

10 . 11 ES f*
^  lA

ks M4 C
cn S 'Po 5 Q d

(fi
I IO o

% <V/O %

1 m -

P O U T H
Ex.

PoniH
VALUE.!

externalTRADE
oxdudlagpreciousmetals.
Mn. Mn. lire. lire.

1913 Av.

1 e

1924 Av.
1929

Is tg r .A v . 
2mt ,,
3rd „
4 til 11 ««

1930
1st Qi-.Av.
2nd ti »»
3rd f) yt 
4th ,, ,,

1931
1st Qr.Av. 
2nd II (I 
3rd yi »» 
4th », 11

1932
1st Qr.Av. 
2nd ,, ,« 
3rd ,, ,, 
4lh

100

440

365
365
366 
366

366
365
366 
366

100 1 100 I 100

399 119 247 73

100 I 100 
(mid 1913) 
1500 1 797

364
365
365
366

243
226
234
207

1284
1173
lU l
1196

618S
620
635
656

100
(end
1218

365
365
366 
365

196
182
161
153

366
366
368
370

»» ’»
1933

IstQ r. Av. 
2nd yy tt
JU L Y -... 
AUG. ... 
SEPT. ...
OCT........
NOV.......
DE(^.......
1934

JA N .........
FER. ...
MAJl......
A F llIL  .. 
MAY .... 
JU N E ....
JU L Y ....
AUG.......
SEPT. ...
OCT........
NOV. ... 
DEC. ... 

1935
JA N ........
FEE. .. 
MAK. .. 
A P R IL . 
MAY .... 
JU N E...
JU L Y ...
AUG......
S E P T ... 
OCT. .. 
NOV. 
DEC. . 

1936
JA N ......
FEB. .. 
MAU. .. 
APRIL 
MAY . 
JUNE .
JU L Y ..

372
372
374
374

373
324
260
264
247
245
240
245

365
365
360
280

150
126
122
110

1028
1054
1044
1095

613
601
609
593

2302
1544
1509
1362

100
1913)

401

596+, 100
605 117

1492 
1376 
1687 
1683

520 I 861 
520 958 
526 957 
528 1050

100
103

1067
1000
924
892

571
557
550
541

269
283
269
255

689
92-)
716
740

527
497
512
516

262
257

105
114

229
223
223
223
224 
224

248
245
236
235
227
233

725
670

497
492

2496
1554
1701
1726

544
543
550
549

1092
1018
1054
904

108
127
136
127

100
97

571
572 
570 
572

958
1037
972

1005

1739
1252
1190
919

1230
1096

586
589
588
592

224 
222 
221 
223
225 
225

225
226 
227 
233 
233 
232

238
231
233
'.̂ 36
236
236
232
231
226
226
231
230

74-3
74-8
76-2
76- t
77- C 
77-(

769
655
632
789
783
877

503
500
502
497
495
499

927
1177
876
778 
800
779

1890
1278
1207
1339
1213
1052

493 
479 
489 
471 
486 
486

232
234
235
236
237
238

226
226
226
230
233
235

77 (■ 
77-0 
78'C 
19-2 
79£ 
7 9 t

714
648
621
835
803
942

503

1781
1364
906

1095
1464
742

611
613
615
618
620
620
623
633

1097
1121
1039
1919

982
848

100 100 I 100

184 ! 176 74

lOU I 100

128 73

267
355
448
393

292
375
423
368

366
376
180
131

303 209

1815 1196

305
325
175
203

131
109
100
139

1857
2942
1469
1726

1093
1349
1162
1354

281
329
427
344

856
657
821
769
745
618

126
101

891

640
648
644
614
647
647

756
684
697
605
643
697

215
326
346
366

286
243
134
203

210
275

452
450
181
164

1500
1681
1174
1418

1032
1144
857

1024

573
502

323 
368 
358 
417 
281 
231

108
93

900
759
719
740
719
811

239 
238
240
243
244 
244

257
238
239 
238
240
241

79- 8
80- 2 
80 4 
80 T1 
81-1 
81-71

152 
172 
130 
136 I 
138 
145 '

38 807
860
840

498 1 1057
506 ■ 829
500 701
497 564
496 506

481 682
475 759
486 638
486 539
486 645
492 532
523 620
532 641
576 645

651
652
651 
649 
648
652

677
589 
734
590 
579 
488

219
200
225
250
237
397

566
529
466
403
508
346

243

243
245
245
247
249
251

82-1 
82 
82 8| 
83-1 
83-?

658 i 
658 * 
655
650
651 
647

675
558
558
508
604
519

316
438
445
503
350
503

649
648

660
511
530

119
124

2.S1

302 i 
249 : 
258 
340 
300 
420
407
498

169
220
409
273
352
245
309
187

1028 799 1
1182 699 1
825 782
844 875

730 560
840 597
540 515
637 599

643 498
664 545
505 451
531 458
582 464 1
588 316
578 478
710 514

643 405
688 410
676 467
640 407
621 438
813 541
480 369
517 410
564 385
624 447
633 429
762 550

621 377
626 391
670 392
651 424
553 369
722 478
571 386
569 426

, 667 576

I D ec la r ed  values.  ̂Monthly average 1912.4,
! Series relating to Bank of Italy ns sole issuing institution

* Provisional
Base—total 1913 note issue,

FINANCE.
Exchanges — 
Industrial Shares—

n o t e s  a n d  s o u r c e s .

New Capital Issues 
Bank of Italy -  
Other Data -

PRODUCTION.— 
EXTERNAL TRADE.—

companies on the Milan Bourse aioHdino .ML.

InvSm TnluiJ^iw  companies (Con^e<lera«otie
Deposits on current account and note circulation at end of month.
Savingfs bank deposits at end of month.

d . i r  i s l i t n t o c c u r a u  i i  S<a<..t.ra
v i i i c ia l e  delV H conom ia  d i  Milano).

omcial index number published by the J l i m . t r v  Corpoml.m*.. d.imporKmour «
Quuntities imported and exported per month iS ia iU i i ca  del Comumxom xperude d tmporb.

ValuoB^r month IBoU. imna i l r  d^V l e t i l u t o  c entra le ) .
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I'V'

cb»J‘

Porto* 1 ,Otit;f̂»ro
Too-"

70
• I

Uli ”
1980

2nd II *’ 
5rd H " 
4ib II "

1981
UtQr.Â'
2Bllir "
5rd II I' 
fill fi " 

1959
higr.dv 
2diI .1 II 
Std II *' 
lib ti »

1933
Istyr.Ar- 
2nd II II
JULY.-
AUG....
SEPr... 
UCT. 
NOV.... 
DBi:....;

1934
J.\N...
FEB.... 
MAR.... 
AVHIL 
MAY ... 
JUNE..
JULY.. 
AUO... 
SEPT...
' (n\...
NOV.... 
DEC....

1938 
JAN.... 
FEB....
mar....
APRIL
hay ...
JUNE..
JULY.. 612 
AUU... 689 
SBPr... 680
got. ...
NOV....
OEC....
1938 

JAN....

Mar...,'
APRIL
hay
junk:
JOLY...
XX

select
‘ MiniVte

i*aii

"'o'b*®tUUnjl
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1500 
1681 
im 
l̂ Ifi L

wi
505 tf  
531 t) 
582 <« 
588 »  
578 n 
710 fl

813 K 
688 (1 
876 « 
610 ir
621 a
813 X

I . 486 
I 517 
} 564 
, 621 
; 633 
1 762
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'.•S

Ha

=31
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TRADE
SHIl’PINQ.

Movomont ol 
Morohandiso 
through tho 

Port of Qono« 
In- Out

w a r d  w a r d
000 Mot. Tons

UAir.-
WaYH

,0000
Met.
T n n «

MATKUIAIiB

% fV«)

« jS Jj S  0 o
3 î2

%
1913 Av. 
1934 Av. 

1929
1st Qr.Av.
2ii«l , ,  „
3nl , ,  „ 
4tl» „ „ 

1080
I r I Q i-. A v . 
2ml „ „ 
3i'il , ,  , •

4 t h  M 
1091

1st Qr. Av. 
2ml ,, .. 
3l‘(l K 
4th ,, 

1993
1st Qr.Av ' 
2ii<l ,1 ,,
3rd „
4 lh  „  

1938
1st Qr.Av.
2nd (I 

JU L Y .. 
AUG.... 
SEP’]',.. 
OCT. ...
NOV......
DEC....
1934

JA N ......
FEB. ... 
MAU.... 
AITUL 
MAY ... 
JU N E ..

JU L Y .. 
AUG. .. 
SEP'P...
* CT. ... 
NOV.... 
D E C ....

1936 
JAN. ... 
FEB. ... 
M AR.... 
APUn. 
MAY ... 
JU N E ..

JU LY  .. 
AUG. .. 
S E P l ... 
OCT. ... 
NOV.... 
D EC.... 
1936 

JAN . ... 
FEB. ... 
M AR.... 
APHII. 
MAY ... 
JU N E ..

551 70

571 
627 
541 
538

535 
501 
503 
538

499 
483 
475 
44i

410 
436 
383 
464

463 
416 
457
424
449 
448 
491 
495

482 
445 
406 
499
425 
480

534
450 
495 
627 
578 
607

527 
537 
589 
626 
474 
656

612 
689 
580

34 b 
494

489
558 
611
559

494
603
535
478

397
426
452
402

343
346
363
354

307
320
346
347 
372 
371 
326 
295

320
310
364
360
350
351

404
413
443

lOU
538

386 
373 
372 
367

355 
344 
341
340

346
341 
337 
305

293 
291 
285 : 
279;

281 ' 
271 ; 
262 i 
262 , 
265 ' 
248 ;
248 
253 ;

256 
256
251 
251;
249 ;
249 '

.

249 '
252 
252 
249 
240 
246

246 
246 
276 
289 ' 
313 ' 
357 ,

356 ' 
348 
396 
449 '

luu
466

384 
390
385 
384

384
373
359
348

lOo
906

549
532
612
512

483
461
393
343

IdO
946

699
685
588
517

408
344
318
297

348 246 
312 246
263 213
264 ‘ 225

307 ' 
303 
290 . 
287;

286 
288 : 
289 
289 
286 ! 
288 
286 
285 ,

286 ; 
286 ' 
286 
286 I
285 I
286 I

I

285 
284 ’ 
284 
283 
277 i 
277 (
277 i 
277 ! 
320 
357 I 
338 ' 
368

370 I
371 
373 ' 
391 i 
391 !

270
244
263
256

258
273
283
261
250
248:
241
241

235
217 
214 
227

251
218 
217 
222
258
259 
288 
C88

%oi
iOU
817

511
474
474
440

404
533
266
249

255
209
218
203

192
156
149
145

FOOD PIIODUCT8,

%

.S H

% % %
lOU
454

501
491

100
788

610
637

461 625
485 ; 642

491
515
457
400

394
399
355
382

60)
686
571
633

483
446
421
403

100 I 100 ' lUO 
438 i 503 , 402

570 473 
672 443
491 408 
458 352

431
363
339
340

304
317
320
272

432 417 293
436 383 270 
385 370 241
413

411
360
329
327
325
313
309
335

267 297 
267 316 
278 316 
274 316 
278 316 
274 328

JU LY ...

278
278
278
274
287
300

300
300
300
313
324
318

324
327
320
324
337
337

328
328
328
328
328
328

328
328
328
328
328
328

328
328
328

130
1 7 5
180
180
185
175

173
164
164
159
166

309
331
320
327
342
342

357
357
378
404
436
396

340
404
413
409
416
416

427
438
442
442
455
435

435

398 244

331 
317 
313 
338 
325 I 
338 
325 
325

300 193
313 207 
325 217 
325 225 
338 230 
358 227

297
296
343
344

I

355
351
351
328

318
300
287 
275

255
253
271
269
260
2d0
265
269

269
288 
313 
325 
323 
351

521
521
521
621

519
515
511
506

500
500
500

325
350
375
388
388
388

375
362
350
350
362 
302

387
387
375
375
363 
413

387
400
437
475
487
475

475

237 331 
240 331 
260 339 
253 339 
260 306 
280 325

277 
280 
287 
290 
315 
328

328 345 
304 345
286 , 366 
267 379 
164 368
135 370

369 
365 
368 
375 
382 
382

506
506
506
506

500 
506 
506 i 
508 
500 ' 
508 
506 
506 :

I

508 ' 
506 ; 
506 i 
506 ! 
506 
506

506 
506 
506 
506 
506 
506 .

506 ' 
506 c 
506 
508 
506 ; 
506 j

484 
481 ! 
464 
484 
484 : 
481

484 :
484
404
484 '
484
484

io o
672

471
460
444
430

405
378
347
330

317
297
286
280

274
26)
257
255

257
254
258
253 
252
247
248 
248

263
256 
260 
256 
256
255

256
256 
255
254
257 
260

260
259 
280 
292 
301 
319

(<ral
Index
iiaclil

b4 H Bako
lUUl ft 
-400 
%

lOO' 100 
527 673 737

lOOIj tOUjii 
M5 499 74

550
54U
50H
506

520
520
48/
4B2

483 455 
460 436
439 ! 4U 
415 > 388

587
384
365
353

379
365
333
350

306
28J
269
276
264
265 
278 
289

306
352
340
330

704
688
688
656

621
593
b/4
548

518
506
491
489

481
484
452
464

620
550
520
528
527
522
613
497

2’J2
2/3
206
269
261
26J
269
2/0

285 273 
293 280 
302 , 287 
308 : 289 
308 1 290 
302 ! 286

302 286 
315 295 
325 301 ' 
328 303 
333 308 
341 314

»
i

343 
341 
340
359
360 
370

667
.564
553
550

530
514
500
502

453
416
438
445

473 
478 
459 
405

413 
398 
393 
389
391 
303 
395 
398

403 457
392 449
387 , 448 
387 445
.309 422 
358 418

368 
387
367
368 
.369 
376

UlM

165

415
228
216
346

210
186
185
261

563
522
504
655

620
552
625
023
623
636
(i96
692

732
628
693
887

1084
958
042

1042

1179
072
824
889
007
0fi3

1068
1132

640
624
835
048
666
038

887
867
887
90S
970
982

111 386 484

358
369
365
358
328
32/

322
326
335
341
340
340

340

346 
366 
355 

' 356

422
423 
425 
427 
401 
469

473
492
502

382
380
390

424
426

638
628
e09

Three types selected from data supple by the Milan Chamhorof Commorco. ' Mid 1918. I l i t  half IWU- Uoceiit prlrm arr nrorUinnal. 
t Now Ministeru dello Corporaxlono* I Subsequent llgurut based on rnoveroenU of «eu> Uachi Index. Q AM InduslrlQi from Juno 19JW.

TRANSPORT.
Shlpping.—
Rellways.—

PRICES WHOLESALE. 
Ottolenghi.—
Baehi.—

PRICES RETAIL.

UNEMPLOYMENT

Monthly Total of Goods passing through Port of Genoa, (ihifl. del eoMtnm'o (iMfonotmi 
P o r t o  a t  O m o v a —lioU. s t a t i$ l t c o  <fW romune d i rlenot*n).

Monthly Total of Merchandise sent on tho Slate Hallways ( ilir is fr t de/le roniuiM'isicionf 
l e r r o v i a r t c  <Ul M iu t s l e r o  tMIe CtrmumcaMtnutt.

Wholesale prices of soUoied oommoditlos nt end of month. (Boll. dW ronstplto
I A/iiaiio, c Ltattun t i f f i c ial f  d e lla  iio rad  inerri del ronsiolm pm iinotnl/

dal l ’J i e onomta  d i  Otnova.).
General index.
Prices of certain solooted goods. (Pol l ,  did l a v o r o  d e l  M in ia t e r o  tirlVK(^iiotnui u a tw u a l f} .
Index Nob. of tho Cost of Living for working-class familios (Boil. <lr{|<>ct{fa dt M ilan o  t  ifi

National Insurnnoo. Data (or end of morth. (Boll, m^mrardwr/tfifnfo tvttfral^' d i S fafiifuv i)
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BELGIUM.
atut des Sciences economiques 
Louvain.

August 2nd, 1936

PR IO R  to the strikes which affected the 
whole country at the end o f June, the 
diagnosis o f the Belgian situation could have

been summarised as follows.
After the feverish recovery of activity, o f 

which the last manifestations were prolonged 
until February, there has followed a quiet period 
for commercial transactions. Share prices have 
undergone a moderate set-back, without causing 
nervousness at any time. Commodity prices 
have not been the subject o f great changes, the 
firmness o f international prices sustaining the 
prices o f Belgian manufactures and preventing 
any serious weakening in face o f the diminution 
in new orders. Agricultural prices are firm. 
Retail prices and the cost o f living are practically 
unchanged. The general relations between 
groups of prices remain favourable to expansion, 
and equilibrium is maintained between Belgian 
and British prices.

Money rates continue to weaken under the 
influence of an excess o f idle money, whilst many 
causes prevent the new long-term capital market 
from being reconstituted. The reorganisation of 
existing companies continues, however, in such a 
way as to diminish recourse to bank credits.

some sections being offset by losses in others. 
In unemployment the seasonal improvement is 
considerable, and the latest figures indicate the 
absorption o f about 25,000 men compared with 
conditions prior to the autumn recovery; the 
tendency toward improvement continues.

Internal transport statistics remain favour
able ; those for external trade, taken as a whole, 
do not give any definite indications.

The strikes have ended with substantial 
wage concessions, the acceptance of the principle 
o f a minimum wage in industry, the introduction 
o f paid holidays, not to mention the principle of 
the 40-hour week in the dangerous, disagreeable 
or unhealthy trades, which has not yet begun to 
be put into practice. The result is clearly an 
increase in costs, varying in extent in the 
different industries. Without pre-judging the 
long-period results, there is no doubt that the 
immediate effect gives rise to problems of 
industrial adjustment.

Industrial activity has only been affected to 
a very slight extent by the weakness o f the 
internal commercial markets. There was a 
certain, though moderate, set-back in activity in 
the textile and leather industries. Nothing of 
the kind is apparent in the heavy industries. 
The general tone is irregular, regained activity in

Nevertheless it may be affirmed that in spite 
o f very real difficulties, which certain industries 
will have to overcome, the general equilibrium of 
Belgian prices has not been disturbed in the 
least; during last year the level o f hourly real 
wages fell, as in every phase of economic recovery. 
I f  the change has been rather violent, the level 
o f the stabilisation of the Belgian franc is never
theless such that the system of internal prices 
has not yet been thrown out o f equilibrium with 
that o f the sterling area, and such that deflation
ary tendencies need not arise in the interim to 
counteract the external recovery.

NETHERLANDS.
Central

conjunction with the Netherlands Economic Institute in Rotterdam.
SECO N D  Q U A R T ER , 1936

T he H ague, August ist, 1936. 
yyPART from seasonal movements, no im- 
A  portant changes in the economic situation 

of the Netherlands can be discerned during 
the second quarter o f 193^- 1̂ 5 however, one
considers a longer period, certain movements

come to light, which might support the opinion 
that the low mark of the depression has been 
passed. It must, however, be borne in mind 
that this applies only to cyclical movements, 
whereas, for some important series, such as 
employment, foreign trade, prices, etc., the level
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1913
1934

111 A»
10
11
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99
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84 111

lit a  115
73 It

2nd t f

3r>l f f f t
65 117

Itlj ft f l
57 119
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lit gr. Ât -  J2l58 120
2d<IM
3nl 120
4tb 33

I t

1933
1st Or. 38: 111
2dJ fl fl 3 3 ; 111
3rd II n 33
4 th «  II 36'110
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1st Or. Ar. 351113
ndM 11 34 '112

JULY 38 .111
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SEPr4
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[Belgium

^ECUIUTYI 
INDEX 

NOS.

% of J a n .  
1U2H

I
1913 
1924 
1929

1st Qr. Av.j 
2nd ,1 M 
3rd ,, .1
4th It ti

1980
1st Qr. Av.j
2ii(l •• ti
3rd ,, I, 
4th I,

1931 
U t (^i‘. Av, 
2nd „  „
3rd „ „
4th „

1932 
1st ( jr . Av.| 
2nd „  „
3rd „ ,,
4tli

1933
1st Qr. Av. 
2nd „ „

JU LY  . 
AUG. . 
SE l’T .. 
OCT. . 
NOV. . 
DEC. .

1934 
JAN. . 
FEB. . 
MAK. . 
AIMUI. 
M AY... 
JU N E .

112 109
107 111 
101 i 112 
84 I 112

73 I  113
74 115
65 117
57 , 119

I

58 : 120 
53 121 
48 ' 120 
38 115

• • •

* • • • • I

»»•

JU L Y  . 
AUG. . 
BE FT.
ocr....
NOV...
DEC.

1935 
JAN. , 
FEB. . 
MAH. , 
A l’L . . .  
MAY... 
JUNE

JU LY  
AU(L 
SKFT. 
O CT... 
NOV. 
DEC. ,

1936 
JAN. , 
FEB. . 
MAU , 
APRIL 
MAY... 
JUNE

JULY

» •

38 ‘ 125

\Tn. fr

NATIONAL 
HANK.

38 I 111 
38 112
38 ' 112 
35 112 
34 , 111 
34 ' 109 

1
33 , 111 
33 ' 115 
33 115
31 116
30 , 117
29 I 118

28 ' 118
27 ' 110
31 I 119
30 1 119
28 ' 117 
27 1 116

I
27 117
27 ‘ 118 
25 119
32 115
38 ' 119 
40 122

S

1600
1214
1193
1081

507
374
412
534

168
236
110
159

,3*3

Ml), fr.
00

» •

Si K
s cS
V
d Du BH
U aoti u0 a
Si

o
Si03 dK

I'V. to £ %

545 i 120 
448 124 
479 130
521 I 135

663 I 141 
609 145
517 152
572 I 157

t
909 ' 161 
658 162 

1112 167
1279 179

788
1093

185
183

6337
5806
4897
4964
4763
5004

4389
4390 
3799 
4112 
3753 
5051

5263

708 ' 185 
732 j 183

1480 ! 180 
1654 : 181

I
1376 
1628 
1802 
2296 
2761 
2862

1
3009 : 173 
2660 , 172 
2364 173
2091 ; 174 
2059 ; 176 
1917 176

1406 176
1528 177
1330 I 178 
1294 , 178 
1021 I 175 
1107 177

1348 180 
1053 ! 181 
1198 : 182 
1288 , 191 
3706 I 192 
6350 I 204

204 
207
207 
211 
210 
209

208
205 
205 
212 
213 
215

221

0
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
128-18
119-53

122 29 
121-72

119-66
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
106- 99 
105-64

104-94
104-95
101-65
142-61
144- 22
145- 72

147-55
147- 15
146- 23 
145-71
145- 74
146- 18

146-49 
146 73 
146 40 
146-15 
146-73
148- 83

I’UlCKfl.

3-97 
3-97 
4 64 
4 64

337 
2 99 
2-64 
2-22
2-31 
2 19 
2-33
2- 44

3- 19 
3-21 
3-10 
2-98

2-76
2-40

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 38

2-37 
2-37 
2-37 
2-37 
2 12 
1 88
1-88
1-88
1-88
1-88
1-88
1-88

1-52
1-45
1-38
1-38
1*38
1-38

1-38

%of
Apr.
1UI4
's  '

%o(
lU'il
}/

IMPOUTfl.

673 127

887
854
851
832

791
767
727
692

216
213
221
229

230 
222 
220 
225

660 j 211
615 I 203
616 200
583 196

653
526
523
525

185
179
180 
188

612 185
503 j 178

506 I 
501 
496 
489 I 
485 ’
481 ,

i

484 
483 
478 
474
470 
472

471 
474 
470
467 
466
468

I
472
466
464
531
552 
556

553 
552 
560 
574 
582 
579

581
582 
578 
574
569
570

174
176
181
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186

186
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183
182
179
181

178
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1416
1635
1808
1506

1365
1316
1112
1082

089
948
876
813

713
536
512
674

586
570

588
633
568
591
571 
559

622
600
635
551
543
536

509
521
523
623
568
630

583
539
573
642
816
715

821
742
704
824
854

1008

1022
907
956
918
912

744
838
804
815

879
844
752
077

013
712
561
525

446
383
346
422

290 
308 
389 
345 
317 
328

303
308
291 
357 
322 
306

260
262
330
410
491
443

400
430
462
428
424

2720
3088
3039
2993

2851
2742
2425
2313

2114
2116
1928
1035

1652
1285
11B4
1417

380 ! 1262 
380 1266

346 1227 
304 . 1330 
372 1215 
374 1311
365 1204 
327 : 1187

1220
1187
1318
1160
1149 
1101

1038
1061
1112
1327
1150 
1162

1066
1058
1160
1331
1610
1459

1552
1409
1413
1726
1647
1848

1830
1695
1791
1708
1701

0)

908
643 
B55 
006

691
734
679
619

654
611
639
640

529
427
372
454

442
429

417
432
459
513
492
450

470
484
542
408
396
410

503
374
429
459
468
445

497
435
476
487
672
594

560
528
589
743
725
693

737
839
756
644 
769

t4 io 
119 : 309 
045 1155

1313
1815
1550
1604

2473
2987
2641
2739

1390 , 2264 
1580 ' 2285 
1292 2161 
1208 2081

1125
1163
1071
977

087
670
597
683

1971
1071
1910
1805

1405
1267
m e
1276

626 1194
648 1189

689
605
667
014
661
607

1133
1134 
1210 
1217 
1261 
1187

612 1191
628 1130 
695 1339
607 1145 
601 1073
643 U39

502
589
595
656
610
573

lOlOI
1032
1100
1214
1177
1118

600 U94
624 1018
588 1152
596 1175
6.59 1352
706 1415

701
671

1358
1286

692 1385
819 i 1687 
748 I 1593 
740 j 1565

727 1580 
676 1487 
615 1691
807 1545
764 ’ 1045

0, 00 lo in .

/li /; 
190 055
105 1151

229 
222
213 
231

233 I 77
220 ' 140
218 165
229 238

231 2'/2
221 313
221 337
214 318

205
185
91

220

371
395
284
204

20H

226 :4

222 285 
212 283
223 287
227 304
212 311
213 557

209 353
210 350
212 , 345 
212 351 
233 ' 553 
227 358

215 
213 
209
216 
195 
221
208
216
220
222
230
238

359 
i 358 

559 
I 3H3 
i 340 

333

uuo
loiib.

250
240
229
231
233
218

329
338 
340
339

353
280
247
2fi0
258
266
284
251

215 231 240
205 292 23 i

199 316 218
105 322 210 
203 316 200

213
228 301 210

213

243
237
2461
223
2521

240
247
243
252
263
258.»
255
251 

, 239
252 

, 256
I 261

I

(KKl
Ilf

;>64
500

478
615
629
550

390
348
330
410

392
372
420
595
387

224
300
503

014
703
772

lu21

1510
14U3
M il
1266

1509
1171

918
1027
1010
1140
1407

1405
1615
MOO
1301
U79
1271

1223 
13̂ 5 
1324 
1216 
1202 
MB4

1731
1707
lOTH
1283
1258
n i l

1016
1128
1020
1071
1044
1134

1314
1354
I l l s
1018

Dates of Series. Cols. 1.3. Ist of month ; 4, 6, 4th—lOth; 0, 7. Avorajo; 0, Avorairc nooonil half of month; 9 ,15th ; Ifl. for 35 workinc 8av> :
17. at end of month or y e a r ; 18. SO-day month; 11). calendar month.
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Netherlands]

stocJ!

of economic ecjuilibrium hss been much lowered 
and may still present a downward trend.

It is specially from the returns o f companies 
that a somewhat more optimistic view can be 
gathered than, say, a year ago. Statistics have 
been compiled for more than 4* ®̂ companies 
with a paid-up capital amounting to about 2500 
Mn. guilders which may be classified as follows*:

TIIK

« • ♦ »  i  •

« « 9

Banks
Mortgage banks
Industry ................
(’ominercial enterprises 
K lectricity and water 8up])ly 
Cultivating enterj>rises 
Mining enterprises ...
Oil companies 
Shipping companies
Transport ................
Insurance

• # ♦

*  »  •

« 9 #

*  «  •

1929
70.0 
8.7

112.4
17.6 

1.4
35.6
12.1 

127.7
16.4
4.6

10..5

Total, incl. miscellaneous 421.6

Mn. Gi). 
1933 1934 1935
33.6 20.4 9.2

— 4.4 3.3 1.5
25,1 3 1 .6 39.1

—tO.6 — 1.0 2.1
1.4 1.3 1.4

— 8.S — 9 .‘i — 1.9
2.4 2.1 3.7

31.5 38.9 55.2
—SS.S — f6.4 7.7
— 0.9 — 1.8 1.4

16,6 15.4 16.1

48.2 89.1 108.1

As may be seen from the statistics, the oil 
group (practically the Royal Dutch) has contri
buted substantially to the general rise, but other 
groups also show noticeable improvements, 
especially industry, commerce and shipping and, 
to a lesser degree, agricultural enterprises. On 
the other hand, the profits in the banking group 
have declined sharply, mainly owing to the fact 
that between 1933 and 1934 these have prac
tically disappeared in the sub-group “  colonial 
banks” , and between 1934 and 1935 the profits 
o f banks operating abroad were turned into 
losses. The depressed state of the real estate 
market is reflected by the decreasing profits 
of mortgage banks operating in the Netherlands 
and by a change from profit to heavy loss in 
real estate companies.

There arc still, as may be gathered from these 
statistics and still more so from individual returns, 
great differences between the various groups, 
and also between the enterprises within any 
group, which proves the hesitating character of 
the improvement.

Development on the share market has been 
more or less in harmony with that o f profits. 
When corrected for seasonal influences, the share 
index shows a practically continuous rise during 
1935. The level attained early in 1936 was then 
considered to reflect expectations for the near 
future very well. During the first half o f 193^ 
this level was fairly maintained. The rise since 
1933 been most marked for colonials, and to
a lesser degree for industrials.

* A c c o r d i n g  t o  *‘ D c  K r o n i c k ”  b y  D r .  A .  S t e r n h e im .

On the labour market little improvement can 
as yet be seen, partly because the increasing 
population (about 100,000 or 1.2 %  a year) 
presents a permanent cause of new pressure on 
this market, partly as a result o f more efficient 
methods o f production which, at the outset, tend 
to reduce man-power. The cyclical increase in 
the number o f unemployed registered by the 
labour exchanges seems to have been checked 
since the beginning of the year, but allowance 
must be made for a measure of uncertainty in 
eliminating seasonal movements. This is mainly 
the result o f the improved situation in the metal 
trade and for casual labour. The cotton industry 
too, shows some improvement owing, in great 
part, to the trade policy o f the Netherlands Indies 
which favours textile imports from the home 
country. In none of the other groups can any 
decrease in unemployment be seen as yet. 
Imports o f raw materials for the production goods 
industries have shown a rather steady rise since 
the first quarter o f 1935, but for the consumption 
goods industries these imports have been declin
ing slightly. The movements, however, are small.

Since last year, export values have shown no 
further decline and import values have slightly 
increased. Weights, after deduction of the 
mineral group, have shown a small decrease in 
the case of exports and a small increase for 
imports. Exports o f principal manufactured 
goods have again declined.

The price level remains practically constant. 
As world prices show an upward tendency the 
gap between the home and the international 
price level becomes gradually less, whereby one 
of the chief obstacles to our following the 
upward movement shown in most countries may 
be gradually removed.

The money market was again much disturbed. 
In the second half of May, as a repercussion of 
the nervousness with regard to the French franc 
when the results o f the general elections \yere 
known, the Netherlands Bank had to sustain a 
new heavy drain on its gold reserve, which was 
reduced from nearly 700 Mn. guilders on 
May 18th to 589 Mn. on June 15th. The Bank 
met this drain again by the classic remedy of 
raising the discount rate, this time from 2 I  to 
4 l % .  When gold began to flow back the 
Bank felt able to lower the discount rate by

At present it is again at 3 % . At the 
end of July the gold stock was restored to 
642 Mn. The money market has again resumed 
its former ease, the collateral loan rate being 
at i \ % , as before the disturbance.
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STOCKS 4 
SHARKS.

03

1021/26
«100

BANK OF THR 
NETHERLANDS. MONEY. PRICES. TRADE. OUTPUT. EMPLOYMENT.

Mn. Old. %

1913 Av. 
1924 Av. 

1929
IstQr.Av. 
2nd M 
3rd „ 
4th M

1980
lf.tQr.Av. 
2nd t* 
3rd „ 
4th ,,

1981
IstQr.Av. 
2nd 
3rd 
4th „

1932
IstQr.Av. 
2nd ,, 
3rd „ 
4th „

1933
1st Qr.Av. 
2nd ,,

90

ft
t t

JU L Y .... 39
AUG........ 37 —

SEPT....... 35 3
OCT......... 32 173
NOV......... 31 3
DEC......... 33 2

1934 i
JAN .......... 34 6
FEB......... 35
MAR........ 35 3
APRIL ... 34 163
M AY....... 33 34
JUNE ... 31 7
JU LY  ... 31
AUG........ 31 4
SEPT...... 31
OCT. ... 30 4
NOV........ 27 50
DEC........ 27 21

1935
JAN......... 28-9 6
FEB......... 31-0 10
MAR........ 29-8 11
A PRIL... 30-4 1
M AY....... 30-1 ■■ ■
JUN E.... 30-5 2

JU L Y ...... 29-7 _

AUG........ 29-9
SEPT. ... 28-8
OCT......... 30-1 _
NOV........ 33-1
DEC........ 331 5

1936
JAN......... 38-0 66
FEB......... 37-2 1
MAR....... 35-7
A PRIL... 34-2 1
MAY....... 35-5
JUNE ... 34-4 —

JU LY ......

316 
975

782 
800 
810 
822

792 
812 
808 
821

813 
841
949 

1033

982
983 
985 
964

944
950
922 
901
903 
908 
896
898

899 
884
896
904 
901 
888
897 
890 
887 
892 
881 
872

857 
849 
853 
857 
835 
820

822 
795 
794 
784 
788 
782

763 
748 
762 
759
764 
752

747

2331

3742
3567
3518
3427

3180
3050
3096
3003

2844
2977
2054
1760

1568
1407
1303
1285

4-8 4-65
38-0 4-94

26-8 4-58
14-6 5-5
14-1 5*5
22-5 4-9

20*2 3-91
28-1 3
17-6 3
36-8 3

23-1 2-62
22-5 2-25
142 2-02
184

110
186
265
274

1417 . 248 
1441 148
1879 57
1504 120
1327 118 
1233 155 
1419 237 
1405 I 229

1301 188
1384 118
1405 ! 96 
1443 75
1515 99
1532 ' 111
1618 ' 112 
1443 148
1302 153 
1478 ; 151 
1396 ; 161 
1552 176

1557 I 107 
1321 ' 86 
1311 107
1797 
1618 
1487

1875
1512
1478
1601
1502
1443

1502
1425
1222
1137
1488
1529

50

418
3- 23 
2-80 
2*50 
2-50 
250

2-50
2-50
2-50
2-50
2-50
2-50
2-50
2-50
2*50
2-50
2-50
2-50

2-50
2-60
2- 50 
407
4- 24
4- 87

400
5- 06 
5-47 
5-35 
3*78 
3*50

3- 24 
2’55 
2-50 
2-50 
256
4- 28
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UU1. tom. tuns

100 t t
3-574 0 155 197 138 102 44-4

4-38 146 95-4 209 150 144 66-8 3 94 558
5-35 142 95-7 233 170 167 76 4 6^2 463
5-19 141 94-4 240 179 168 74-9 6 68 4 66
4-30 137 94-8 237 165 164 71-0 6-04 494

2-82 126 92-2 216 151 162 69-6 6-65 448
2-17 n o 0T8 ^10 143 159 62 5 4 93 420
1-90 114 91-8 200 148 136 50-1 508 433
1-43 109 88*7 181 131 127 555 4 66 461

1*19 104 874 165 114 137 494 4-30 431
1-28 101 86-9 164 111 133 43-4 4-22 406
T23 94 85-6 156 114 122 44 4 300 426
1-96 88 82-2 147 98 118 41-2 3-88 441

1-73 03 79-9 119 73 113 31-4 2-80 379
•75 79 79 8 107 66 97 25-6 280 344
•41 76 79 9 98 69 66 26-2 2 82 338
■37 77 79-4 n o 73 107 29-6 307 361

•48 74 781 93 59 116 25-5 2-96 35.5
P83 72 77-8 95 59 109 241 304 338
3'53 73 \ 104 56 117 6l| 3-40 356
1-21 73 179-0 106 62 113 58 3-63 362
•77 75 111 74 ; n o 60 3 43 349
•50 76

.
109 63 105 62 361 381

•47 76 80-7 109 63 109 G4 3-24 353
•50 77 106 52 ,, 112 1. 55 . 527 525

•50 79 100 56 119 65 2-74* 406
•76 80 80 1 62 51 116 53 344 306

1*23 79 94 61 ' 128 62 4 01 374
2-04 79 \ 86 54 122 52 366 328
1-37 77 [19 2 87 57 125 55 4 32 336
■77 76 1 89 59 i n 58 4 63 345
•74 77 80 68 106 63 4 73 316
•72 78 79-3 89 69 104 69 4 02 301
•60 77 78 69 90 70 3 98 306
•62 77 ) 87 62 97 78 4 42 326
•51 77 y78-6 88 60 101 79 4-01 315
•61 78 i 75 56 113 65 3-98 286

•51 78 ) 76 55 112 G4 413 262
•56 77 >77-4 70 51 109 61 3-01 262
•61 75 ) 80 54 109 65 ’ 4 59 254

357 76 ) 78 50 112 67 3*93 252
5-81 75 >76-9 78 58 112 78 4 13 237
4-39 76 ) 73 51 109 58 345 237
312 74 1 76 54 lOS 67 4 04 244
4-78 75 y76-8 76 61 101 61 4-36 244
5-41 75 ) 76 59 98 62 3 99 J424-69 78 ) 04 70 102 74 4 25 2873 1̂8 78 >774 86 60 107 72 4-75 2453-22 78 I 73 52 113 55 401 257
2-39 77 79 50 n o 51 6-02 2431-27 77 74 60 n o 55 4 5B 2371-21 76 79 55 113 60 4*26 262116 76 81 57 120 60 4 61
217 75 76 53 115 52 4 594-02 62 77 63
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CANADA.
Information

Ju ly  22nd  ̂ 1936.

Th e  long drought and unprecedented heat 
o f early Ju ly have seriously damaged crops 
in the prairies and Ontario, introducing 

great uncertainty into a hitherto improving 
business situation. Sufficient time has not 
yet elapsed for the change to be reflected in 
monthly statistics, and apart from price indices 
relevant weekly data are not available. Unless 
otherwise noted, the following description 
relates to the period prior to the drought.

ment works) was $188*2 Mn., $70.2 Mn, of 
which was for alterations and repairs. The 
above table therefore understates the total 
amount of work done in 1934.

During March, April and May, production 
and trade were buoyant despite a weakening of 
wholesale prices. The seasonally corrected 
index o f production (Col. 14) was higher than 
the year before and rose during the period, 
advances being spread over all the principal 
groups except construction. After seasonal 
correction the employment index continued the 
decline which began in February, losses being 
registered in all major groups other than 
mining, especially in building and highway 
construction and in most branches of manu
facturing. As anticipated, automobile produc
tion and employment were somewhat less than 
in the same months o f the previous year.

The records of distribution are more favour
able, indicating a slight improvement in the 
volume of railway freight traffic especially 
general merchandise which is largely for 
domestic consumption. The net operating 
income o f the C.P.R. was slightly higher and 
that o f the C .N .R . considerably lower than the 
year before, during February, March and April. 
Retail sales recovered significantly in March, 
receded in April and rose again in May.

A  monthly index of the sales o f some 200 
wholesale houses which constitute a 40 to 50% 
sample of nine principal branches of trade is 
now being published by the Dominion Bureau 
o f Statistics.* Dollar value of sales was 5.3%  
larger in 1935 than in 1934 ; March, April 
and May of this year the increases over the 
same months of 1935 were 5 % , 7.2%  and 4.0% 
respectively. The wholesale index includes 
automobiles and parts; the retail index does
not.

Construction contracts awarded in the first 
half o f 1936 were only slightly larger than in 
19355 proportion of work dependent on
government expenditure fell abruptly. The 
following figures (extracted from the Maclean 
Building Reports) bring the table presented 
on Nov. 7, 19355 up to date

193t {12 months) 
1935 (12 months)
1935 (Jan .-June)
1936 ( Fan.-June)

All
(.Jontracts
Awarded.
S125-8 Mn. 
S160-3 Mn, 
S75-6 Mn. 
§77 7 Mn.

t f O V ’ t

Contracts
Awarded.
S56'6 Mn. 
S7L1 Mn. 
S34 0 Mn. 
S2C-3 Mn.

Gov’t 
as % of 
Total.
44-9^/ 

•1%

Exports o f merchandise are still growing, 
the increases being chiefly in agricultural pro
duce (including whiskey) and wood and paper. 
The reader should note that the official statistics 
o f merchandise exports have been altered to 
include exports o f non-monetary gold. Column 
12  presents figures for merchandise only, as 
before. The positive visible balance of trade is 
still rising, but signs o f increased domestic con
sumption indicate the likelihood of a faster 
growth of imports in future.

45
26

The Canadian construction industry has not 
enjoyed the revival now being experienced in 
the United States.

The results o f the first official census of the 
construction industry since 19 2 1, relating to 
1934, have been published recently.*. The 
total value of work done (excluding construction 
work done by railways, mines, &c., by their own 
engineering departments, but including govern-

Sales o f wheat have risen sharply as a result 
o f the widespread drought. As farmers had 
already sold most o f their wheat to the govern
ment, taking advantage o f the fixed minimum 
price, the financial repercussions of sales for 
export have been upon the federal treasury and 
the banking system rather than upon agricul
ture. On July loth, Canadian visible supplies 
were i3 i.7 M n . bushels compared with 193.6 Mn. 
bushels a year before. The total balance avail
able for export or carryover in Canada (including 
‘ 'in v isib le”  wheat on farms) was 142.1 Mn.

+ R ep o rt on th e  C o n struc tio n  In d u stry  in  C an ad a 
^O ttawa, 1 9 3 6 ).

* C u rren t T ren d s  in  W ho lesa le  T rad e  (first pub lished  
F eb ru a ry , 1 9 3 6 )-
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1926 I
Avonifjo

1929 
1st Qr. 
2ml Qr. 
3rd Or. 
4 th Qr.
1930 

1st Qr. 
2ml Qr. 
3rd Or. 
4 th Qr.
1931 

1st Qr. 
2nd Qr. 
3nl Qr. 
4th Qr.
1932 

1st Qr. 
2mlQr. 
3rd Qr. 
4th Qr.
1933 

1st (^r. 
2nd Qr,
JU LY 
AUG... 
SEPT. 
O CT... 
NOV... 
I) EG...
1934 

JAN. 
FEB. . 
MAR.. 
APR[L 
MAY... 
JUNE

203
188
206
166

156
151
129
108

99
102
103
103

• • I 44

JULY 
AUG...I 
KEPT. 
OCT...] 
NOV... 
DEC...I
1935 

JAN. ..I 
FEB. .1 
MAR... 
APRII. 
MAY...I 
JUNE
J U LY 
AUG...! 
SEPT..I 
OCT. ..| 
NOV...1 
DEC...!
1936 

JAN. ..! 
FEB... 
MAR...I 
APPJL 
MAY...! 
JUNK

384
378
371
423

304
330
295
320

259 
288 
236 
269

203
215
213
231

190
250
353
265
246
282
284
249

260 
209
249
254 
313 
260
277
253
258
341
309
304

268
209
2̂ 4
337
313
271
255
250 
243 
291 
302 
293

299
277
260
277
298

163
169
174
182

139
135
127
125

105 
104
104
106
105 
104
101
103
104
105 
107 
103

226
229 
226
230

214 
213 
210
215

208
211
207
211

109
195
188
195

189
194
106
192
196 
198 
192 
192

188
189
189
194
196 
192
194
194
197 
204 
204 
204

201
200
201
209
206
204
203
206
213 
215
217
218

214
215 
220 
223 
219

110
112
108
103

1 102 
1 100 
1 98 
I 97

100
97
98 

108

119
109
105
99

|i Includes $6o Mn. refunding loan.

170
108
113
122

205 
301 
322 
290

244 
i 264 

283 
' 254

201 
217 
213 
227

174 
183 
163 
180

141 
158
103 
180 
202 
222 
211 
168

188
204
212
242
211
172

182
180
187
185
188
186

104
110
102
109
113
109

1

; 101 
, 103I 106 
; 108 
i 105 
' 99

t Revised series, see note below 1 Includes $aio  Mn. refunding loan.
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c  S eries C o ls. 5 , 6 , 1 7 - 1 9 1  end  o f m onth  ; 1 - 2 , 7 - 1 0 , avcraR cs.
S ources:—A l l  C o l s ,  e x c e p t  C o l .  3 ,  D o m i n i o n  B u r e a u  o f  S t a t i s t i c s ;  C o l .  3 ,  A .  E .  A m e s  &  C o .

N otes on S eries.
C o l .  1 6 . - R e v e n u e  f r e i g h t  o n l y ;  e x c l u d e s  c a r s  f r o m  U . S .

c o n n e c t i o n s .
1 7 .— I n d e x  o f  v a l u e  a d j u s t e d  f o r  n u m b e r  o f  b u s i n e s s  

d a y s .  R e f e r s  to  d e p a r t m e n t ,  “  v a r i e t y ,  a n d  
c h a i n  s to re s  o n l y .  B a s e — A v .  1 9 3 0  1 0 0 . 

2 0 . - ~ E s t a b l i s h m c n t s  w i t h  o v e r  1 5  e m p l o y e e s .  E x c l u d e s
a g r i c u l t u r a l  a n d  c l e r ic a l  w o r k e r s ,  c i v i l  serx 'an ts

W e i g h t e d  A v e r a g e  o f  o v e r  1 0 0  stocks.
F r o m  3 2  B a n k i n g  C e n t r e s ,  c o m p r i s i n g  a b o u t  8 s  7  o f  

total d e b its .
- I n c lu d e s  lo an s to  g o v e r n m e n t s .
S e r ie s  in c lu d e s  d e p o s it s  o f  p r o v in c i a l  a n d  d o m i n i o n  g o v -
&A’ as b y  th e  p u b l i c  a n d  m u n ic ip a l i t ie s .
A d j u s t e d f o r s e a s o n a l  v a r i a t i o n , i n c l u d e s  4 1  w e i g h t e d  series
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Canada]
at July istj compared with 214.0 Mn. and 
212 .3  Mn. in 1935 and 1934 respectively.

The sharp rise in outside bank debits noted 
in the last letter culminated in February, since 
when the increases over the previous year have 
been progressively smaller.

During April and M ay a slight but wide
spread decline o f wholesale prices occurred, but 
in June, and more especially in early July, prices 
o f vegetable products rose sharply as a result of 
the drought. The following comparisons re
lating chiefly to domestic produce are of interest 
(%  of 1926)

Canadian field crops (grains, &c., 52 
price series) ... ..♦ •••  ̂ •••

Canadian animal products (18 series) 
Canadian livestock (4 series) ...
Milk and its  products (12 series)
Vegetables (13 series) ................
Eggs (3 series) ............................
'tobacco (8 series)............................

June
1935

June
1936

55-1
72-0
862
63-0
40-2
51-2
42-2

60-8
70-7
720
67-3
78-8
571
48-3

In banking, the trend of assets away from 
loans and toward security holdings continues. 
By the end of May security holdings had 
reached $13345 M n., while commercial loans 
had dropped to $700 Mn. (for earlier figures see 
M ay 7th Supplement, page 142). During April 
a pause in the upward trend of security holdings 
was accompanied by falling prices for high 
grade bonds; in May and June bond prices 
reached new high levels. The rate o f interest 
paid by the commercial banks on savings 
deposits was lowered again on June ist from 
2 %  to i | % ,  the trust and loan companies 
making a parallel reduction on July ist. Rates 
charged by the banks on commercial loans were
also reduced

The federal budget, presented on May ist, 
raised the manufacturers’ sales tax from 6%  to 
8 % , and the corporate income tax froni 1 3 I  to 
15 % , lowered customs duties, especially on 
textiles and machinery from the British Isles 
and on automobile parts from the United 
States, imposed countervailing duties on certain 
imports from the United States, exempted 
certain purchases o f returning Canadian tourists 
up to a value o f $100 in conformity with the 
recent trade agreement with the U .S.A ., and 
exempted new mines from corporate income
tax for three years.

Board. During the first quarter o f the new 
fiscal year revenues improved considerably and 
expenditure rose slightly. The number of 
persons on relief was somewhat lower than a 
year ago.

Strenuous attempts to reduce outlays on 
unemployment relief during the summer have 
led to considerable turmoil in distressed areas 
where local rates are already overburdened by 
relief costs. Federal attempts to deal with the 
relief problem, as a whole, on the basis of the 
statistical relation between total population and 
the monthly employment index, ignore local 
differences in prosperity and the mobility of 
labour, and are likely to break down after pro
voking outbreaks of violence or further local 
insolvency.

The hopelessness o f the public debt situa
tion in many municipalities and certain 
provinces, to which frequent reference has been 
made in these columns, has led the province of 
Alberta to impose a sales tax, cut expenses and 
reduce interest payments to bondholders. The 
city o f Calgary also threatens to cut interest 
payments. The novelties in Mr. Aberhart’s 
programme (social credit and ' '  prosperity certi
ficates ” ) appear to be giving way to funda
mental adjustments on more orthodox lines. 
Meanwhile Vancouver and the Montreal Metro
politan Commission have been seeking adjust
ments with creditors. The latter body is 
reported to have given its 4%  bonds or cash 
(at option of the holder) in exchange for 6% 
bonds of three defaulting satellite towns under 
its jurisdiction. No new defaults have occurred 
in Ontario but apart from Windsor little pro
gress is apparent in reaching setdements with 
bondholders. Many municipalities arc in the 
same position as large owners o f mortgages, in 
that strenuous attempts to collect arrears from, 
or force evictions or tax sales upon, a large 
number of small owners merely lead to further 
embarrassment. Unwillingness o f creditor groups 
to countenance more effective inflationary 
measures in the past, or to accept a general 
reduction of indebtedness, has had the antici
pated effect o f prolonging and intensifying the 
financial embarrassment of the weakest govern
ments.

During the year ending March 31st last, the 
total federal direct debt (bonds and treasury 
bills) rose from $3,007 Mn. to $3,207 Mn. Of 
this increase, $39 Mn. represented loans to 
western provinces, $14  Mn. loans to the C.N.R. 
and $8 Mn. loans to the Canadian Farm Loan

A survey of tax arrears at the end of i 935> 
in urban municipalities only (Citizens Research 
Institute, Report 14 1), shows a small improve
ment over i 934j especially in places with over 
10,000 population in central Canada and the 
maritime provinces. The situation in the west
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is uneven ; o f ten comparable cities five showed 
improvement and five retrogression. Important 
variations appear from town to town in each 
area, largely arising from the uneven incidence 
o f deflation and crop failure, as well as the 
uneven rates o f population growth in earlier 
years. T ax arrears per head in principal cities 
o f the four western provinces at the end o f 1935 
varied from $ 16  to $ 59? Ontario from $5 to 
$53, in Quebec from $4 to $29, and in the
maritime provinces from $8 to $ 17 .

The Financial Times compilation o f corporate
net earnings (published May 8) for 1934-5 
indicates a rise of 1 2 J %  over the previous year, 
compared with a rise of 83%  recorded a year 
earlier. While the striking improvement of net 
earnings in 1933-4 was far greater than that of 
gross earnings, net and gross increased at about 
the same rate in i934“5> indicating rising 
operating expenses.

In June, the Supreme Court handed down 
opinions on the constitutionality o f various 
federal measures for social welfare and industrial 
control, holding that for the most part they fall 
within provincial jurisdiction.

[Canada
Important developments in the field of 

governmental intervention and investigation 
have taken place. 'I'hc new federal government 
has repealed the act establishing an Economic 
Council. Advice o f the T ariff Board on customs 
duties was embodied in the budget. 'I ’hrough 
the issue o f additional shares the government 
now owns a majority o f the stock in the newly 
founded Bank o f Canada. Special investiga
tions into the price policy o f agricultural 
implement companies, the position o f certain 
protected industries in the face o f Japanese 
competition, the unemployment problem, the 
wheat problem, and an inquiry into alleged 
unfair competition in the packing industry have 
been or arc being undertaken.

The latest attempt o f a provincial govern
ment to widen its powers o f economic control 
has been in New Brunswick, where taxation 
designed to encourage banks to lend within the 
province, has been enacted, also a statute 
establishing a provincial savings bank.

The Senate has thrown out an important 
bill designed to confirm the power o f the 
provinces to levy excise and sales taxes.
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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, K . C . B .  (C h a irm a n )  -  -  L o n d o n  Sc h o o l o f  E c o n o m ic s .

P rofessor A . L .  B owlby, S c.D ., F .B .A . -  -  -  L o n d o n  Sc h o o l o f  E c o n o m ic s .

M r , J .  M .  K eynes, C . B .  -  - -  - -  - -  - -  E c o n o m ic s  D e p a r t m e n t  o f  U n i v e r s i t y  o f  C a m b r i d g e .

M r . D .  H . R obertson -  - -  - -  - -  - -  -  E c o n o m ic s  D e p a r t m e n t  o f  U n i v e r s i t y  o f  C a m b r i d g e .

M r . G .  L .  Schwartz -  - -  - -  - -  - -  -  L o n d o n  Sc h o o l o f  E c o n o m ic s .

P rofessor A . Plant - - - - - - - - - -  -  L o n d o n  Sc h o o l o f  E c o n o m ic s .
«

S ir C harles A ddis, K . C . M . G .  (H on . T re a su re r).
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P rofessor A ,  L .  B owley (E d ito r)  - - - - - -  L o n d o n  Sc h o o l o f  E co n o m ic s.

M r . J .  M .  K eynes, C . B .  -  - -  - -  - -  - -  E c o n o m ic s  D e p a r t m e n t  o f  U n i v e r s i t y  o f  C a m b r i d g e .

M r . D .  H .  R o be rtso n ..............................................................E c o n o m ic s  D e p a r t m e n t  o f  U n i v e r s i t y  o f  C a m b r i d g e .
I

M r . j , W .  F .  R o w e ................................... - - -  -  E c o n o m ic s  D e p a r t m e n t  o f  U n i v e r s i t y  o f  C a m b r i d g e .

M r. G .  F .  Shove -  - -  - -  - -  - -  - -  E c o n o m ic s  D e p a r t m e n t  o f  U n i v e r s i t y  o f  C a m b r i d g e .

I ' V ,  D r. F . B enham -  - -  - -  - -  - -  - -  -  L o n d o n  Sc h o o l o f  E c o n o m ic s .

P rofessor H ayek -  - -  - -  - -  - -  - -  L o n d o n  Sc h o o l o f  E co n o m ic s.

P rofessor A . P lant -  - -  - -  - -  - -  -  L.ondon S c h o o l  o f  Ec onomi c s .

P rofessor L .  R obbins -  - -  - -  - -  - -  -  L o n d o n  Sc h o o l o f  E co n o m ic s.

M r. P . B . W hale -  - -  - -  - -  - -  - -  L o n d o n  Sc h o o l o f  E co n o m ics.

F . W . P aish  (Secretary).

K  C . S mith (Statistician).

Annual Subscription for the Full Service, £6.

F o r  p a r t i c u la r s ,  a p p l y  t o  th e  S e c r e t a r y ,  L on d on  C a m b r id g e  E co n o m ic  S e r v i c e ,

H o u g h t o n  S t r e e t ,  A ld tv y ch ,  W .C .2 . T e l e p h o n e :  H o lb o rn  9783-7»
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM.

Situation
statistical
progress
decreased

20th August^ 1936.
There is no essential change in the

since last month, but the 
evidence in favour of further 
is stronger. Unemployment 
in July, and is in general 

following the same course as last year, 
when there was an additional improvement 
in the Autumn. The importation of 
materials continues high, and in imports 
and otherwise there are signs o f activity 
in the armament and other steel-using 
industries. Importation of steel is now 
considerable. The statistics of building 
plans for the past four months indicate a 
check in the expansion of house-building, 
but a substantial increase in factory and 
other erections. In some industries and 
districts we seem to be approaching a 
time of maximum activity, limited by the 
supply of specialised labour. Exports in 
July showed a great increase over June,

and a more moderate increase over July, 
1935. At least part o f this is probably 
attributable to reaction from the small 
exports in June, 1936, due, again in part, 
to strikes at continental ports. In fact, 
when June and July arc merged, there is 
little improvement over last year. On the 
other hand, exports in July were specially 
heavy to the United States and Hritish 
Dominions. We cannot judge from the 
statistics o f one month whether a 
prolonged increase in exports is to be 
expected or not.

The index-number o f wholesale prices 
of materials has risen 6 , in twelve months, 
and recentlv the price o f steel hasrecently 
advanced.

price
The figures suggest a con

tinuance o f relatively high prices, and 
enerally at least a partial approach to 
00m conditions. Meanwhile the supply 

of money continues to be kept plentiflil 
and cheap.

I
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ANALYSIS RECENT MOVEMENTS
UNITED KINGDOM.

♦

Fi n a n c e .— D uring the four weeks ended 
August 12th the Bank o f England increased 
its holdings o f gold by a further £ 1 2  Mn. 

to £243 Mn. This increase is £5  Mn. greater 
than the expansion in the note circulation, which, 
after rising to a seasonal peak o f £454 Mn. on 
August 5th, had fallen back to £450 Mn. by 
August 12th. The note reserve o f the Banking 
Department has therefore risen from £47.7 Mn. 
to £52.7 Mn. O f the other assets o f the Banking 
Department, Government Securities have been 
reduced by over £ 7  Mn. to £89.6 M n., but other 
securities have risen by nearly £ i  Mn. to £ 19 .3

M n. and Discounts and Advances by over £ 3  Mn. 
to £8.9 M n. The net result o f these changes 
on the assets side is that total deposits have risen 
from £ 1 5 1 .7  Mn, to £ 15 3 .4  Mn. As Govern
ment Deposits have fallen by £ 3  Mn. and other 
deposits by £2 .7  M n., Bankers’ Deposits have 
risen from £90.6 Mn. to £97.9 Mn.

The Bank’s purchases have thus been more 
than adequate to offset the seasonal expansion in 
the note circulation, and since the Bank’s total 
holdings o f securities have not been appreciably 
diminished, total deposits and Bankers’ Deposits 
have been correspondingly inflated. With the

2 4 7
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further return of notes from circulation which 
may be expected during the remainder of this 
month, the note reserve of the Banking Depart
ment and Bankers* Deposits may be expected to 
show a further expansion. It is probable that 
we are witnessing another deliberate expansion 
of the cash base of the banking system, compar
able to that which occurred in 1932 and 1933, 
and it seems that the Government, faced with 
the necessity of financing its increased expen
diture, has no intention of allowing the rise m 
the note circulation to have any effect on the 
supply of short-term credit. The “  cheap money 
policy ”  is still being energetically pursued.

The average cash reserves of the nine 
London Clearing Banks, at £214.2 Mn., were 
about the same in July as in June. They would 
probably have shown an increase but for the 
sharp temporary rise at the end of the month in 
Government Deposits at the Bank of England, 
which reduced Bankers’ Deposits to £75.2 Mn. 
on July 29th. Among other assets, Discounts
showed a further rise of £19 Mn. to £340 Mn., 
while Advances again increased from £834 Mn. 
to £839 Mn. Investments fell slightly. Deposits 
rose to a new high record of £2,132 Mn., and 
the ratio of cash to deposits fell to the very low 
figure of just over 10%. It is likely that the 
effect of the expansionist policy of the Bank of 
England will be to increase the cash reserves and 
ratios of the clearing banks during coming
months.

Town Clearings in July, after seasonal 
adjustment, were lower than in June, but 
slightly higher than in July, 1935- Country 
Clearings rose more than seasonally, and are 
considerably higher than a year ago, while 
Provincial Clearings are higher both on the 
month and on the year. Considerable increases 
over last July were reported from Sheffield, 
Hull, Liverpool, Birmingham, Nottingham and 
Leicester. The only appreciable falls were in 
Bradford and Leeds.

During the five weeks ending August 15th, 
total issues of Treasury Bills fell slightly from 
£806 Mn. to £803 Mn. Issues by tender, how
ever, rose by £15 Mn. to £630 Mn., so that 
issues through the “ tap” to government 
departments, etc., fell by £18 Mn. to £173 Mn. 
It seems hardly probable that other government 
departments have further reduced by this amount 
their already depleted holdings of Treasury Bills, 
and it seems likely, therefore, that purchases 
of gold and foreign exchange by the Exchange 
Fund during the past month have appre
ciably exceeded the £15 Mn. of sterling 
obtained during the period from the proceeds 
of resales of gold to the Bank. This is rather 
surprising in view of the fact that the Fund is 
believed recently to have intervened in the ex
change markets only to a small extent; but in 
view of the very low figures of British gold 
exports, it seems possible that the Fund has been 
buying gold direct from the South African 
Reserve Bank and other sources.

Imports of gold during July reached the 
remarkable figure of £41.5 Mn. The principal 
cause of this large total was the import of £28*9 
Mn. of gold from France. As the Bank of 
France gained a small amount of gold on balance 
during the month, it is clear that these imports 
represent a special transaction, and it is suggested 
that the British Exchange Fund has imported 
gold previously held by it on earmark in Paris in 
order to replace the gold sold to the Bank of 
England. Other main imports were £7.6 Mn. 
from South Africa and £1.9 Mn. from India. 
Exports of gold were very small at £3.2 Mn., 
mainly to U.S.A., Holland, France and Switzer
land.

New capital issues on home account were 
higher in July than for several months, though, 
of course, much below the exceptional total of 
July, 1935) which was swelled by the £32 Mn. 
London Transport issue. Issues on overseas 
account again showed a modest improvement.

Prices of industrial securities have now more 
than recovered from their fall in April and May, 
and have recendy advanced to new high levels. 
Prices of fixed interest securities show a small 
improvement. Our crude index of foreign 
bond prices shows a slight recovery. Short
term interest rates, where changed, show a 
further small decline,

During the fortnight ended August 13th 
imports from France continued to be very large, 
presumably for the same reason. Total imports 
of gold for the fortnight were valued at £29.6 
Mn., of which £23.1 Mn. came front France, 
£3.6 Mn. from South Africa, and £1.3 Mn. 
from India. Exports were only £2.2 Mn., ot 
which £1.6 Mn. went to U.S.A.

F o r e i g n  E x c h a n g e s .— In contrast to the 
acute weakness of the franc in May and early 
June, foreign exchange markets in July and 
August have been quiet. After the middle of 
Tulv the franc weakened slowly in terms or 
dollars, reaching the vicinity of gold export 
point about the end of the month. It has 
remained at about gold export point ever smce, 
but it is believed thatgoldshipments have notbeen 
on a large scale. The sterling-dollar rate, after 
declining from 5.03 on July i8th to 5.01  ̂ at the
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end of the month, has since returned to about 
its former level, while the sterling-franc rate has 
risen from 75? to nearly The British
Exchange Fund is believed to have sold sterling 
occasionally in support of the franc, but not on
a large scale.

Prices and W ages.— The principal changes 
from June to July in wholesale prices were rises 
in the prices of wheat, iron and cotton. Wheat 
prices have fluctuated rapidly; the Board of 
Trade shows a rise of 5%  in cereal prices from 
the average of June to that of July, following a 
fall of 4%  from May to June. Food, other 
than cereals and meat, rose in June and fell in 
July, so that ±ere has been only a slight 
movement in the wholesale food price index. 
Basic materials as a group advanced 2% , thus 
recovering the fall of the previous two months, 
and intermediate products also advanced 2%  ; 
including manufactures, the increase formaterials,
&c., was i j% .

When we look back to twelve months ago 
we find increases in each of the eleven categories 
distinguished by the Board of Trade. These 
may be summarised as follows :—

W HOLESALE PRICES % of 1930.

B oard of T badk—
Cereals 
Meat, &c.
Other food, &c.

» •  •

•  • •

Total food, &c.

Basic materials 
Interm ediate products 
Manufactured articles

Total m aterials, &c.

All articles

F inancial T imes—
All articles

S tatist*—  
Food 
Materials

•  • •

■ • •

•  • •

« • »

1936 1936 1936
July January July

83 94 92
78 82 81
92 91 95

85 89 90

88 95^ 97A
87i 90 93l
95 96 99

90 93 95i

88 92 93i

82 88 39

80 82 83
9L 94 93

87 89 89All articles
• Average of June 3D ami July 31, etc.

There appears to have been a slight increase 
in the average of prices week by week 
throughout July.

There has been no general change in the 
cost of living index number; increases in the 
prices of bread, butter and cheese are balanced 
by a fall in the price of potatoes.

The wage index is unchanged. The rise in 
railway wages that takes effect this week would 
account for only o .i%  in the index.

T rade and Output— Imports of materials 
and of manufactures increased from June to 
July and were considerably greater than a year

ago. 'Fhc tendencies o f the first two quarters of 
the year, as shown in the I able below, were 
thus continued. Among materials the main 
increases over last year were in cotton and 
wood; imports o f wool which have been con
siderable this season fell off a little in comparison 
with last July. Among manufactures the principal 
increase over last July is found in iron and steel 
from Germany, Belgium and France, and in 
non-ferrous metals, both in Ciroup A below. 
Machine tools from the United States account 
for part o f the rise in Group B.

Table A on p. 250 shows that little o f the 
increase in imports o f materials (actually about 
2% ) is accountable to price changes. Each of 
the past three quarters shows a considerable 
rise over a year before, after price changes have 
been eliminated.

f .

•  4 .

IMPOK’IK L E S S
Muti’riulB—

Iflt q u a rte r  
2nd Qu II ter 
July

RIMCXPOUlrt. £M n

• • •

• « «

• • »

7 inuiitlia ...

MntmfaciuruB—
Group A.

I bI Q uartor 
2 nd q u a rte r  
July

« « «

•  * «

• • «

• • •

• • •

•  •  •

7 muntliB ...

Group H.
1 st q u a rte r  
2 ml q u a rte r  
July

• •  •

• • •

•  • •

• • •

• • •

7 inonthR ...
A it B. 7 moiitliH

• • •

» «  •

• » •

•  • •

•  « •

• • •

• • *

• •  «

•  •  t

1934 1935 1936
48B 44 3 61 6
43 2 42 4 60 2
14-8 15-2 17 6

103 8 101-9 1196

20 s 21 2 24 5
21 1 229 24-7
7-4 80 06

49-0 52-1 588

186 18-9 21 1
10-4 193 220
6-2 6 6 7 4

45-2 44 6 50-5
92T 96 9 109 3

166-0 187 6 202 4
3867 387 9 433 6

Food, &c. 7 montliB 
All Importn (nut). 7 moiithfl

Group A cuntaiiiK claMBea D. I!, O. P. q ,  ami narl of I f  of 
Trade rcluruH, v i i . :—ln»ii, 8U*el. and Non*Kerroui and
manufacturuB thereof, Wood, O i In, Lcatlier, Paper and lilotor 
AcceRHorieH.

Group H CiiiitaiuR thn roHt of mamifactureR, principally 
Machinery, ToxtilcR and (DlHUineaU.

After several months of stagnation exports 
of British produce increased 25% from June to 
July, and it is important to analyse the statistics. 
Part is due to the greater length o f the month 
and seasonal changes. The rise is exaggerated 
because exports in June were unusually small, 
owing to strikes in continental ports or other 
reasons, and some trade may have been deferred 
from June to July this year. In the following 
table June and July are merged, and the increase 
is seen to be from £69.3 Mn. in 1935 to £72.2 
Mn. in 1936, or only 4% . Among manu
factures there was an increase in most groups, 
none of them outstanding. An increase in 
beverages (spirits to the United States) is 
balanced by a decrease in coal to Italy.
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A. TOTAL IMPORTS OF RAW MATERIALS— REVALUED AT 1930 AVERAGE PRICES,

WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn.

Qrs
1932 

3 4

Pig-iron, &c. •8 •6
Copper, tin , lead, zinc ...' 4 0 4-7
Yarus ... ••• •2 •2
Loatlicr ••• 2-2 21

Minerals (non metals) ... 1-0 •9

IroYi Ore ••• ••• •4 •6
Non-Ferrous Metals 15 1'8
^Yood »*• ••• *** 12-0 9-6
Oil Seeds, &c..................... 7-3 7-6
X^ides ••• 4-7 4-0
Taper M aterials ... 3*1 4 0
Textiles (other than

1 8 2-9Cotton and Wool)
Cotton ««• ••• 8-8 13 8
AVool ••• 6-2 11-6

All above groups, and
59-2 67-5Miscellaneous ...

Excl. cotton and wool—
42TTotal Imports 44-2

68-5

37'4

1933 1934
2 3 4 1 2 3 4

•5 •7 ■7 •8 •7 •7 ■8
4-0 3-8 4-8 5T 5 9 6-3 7-9

•2 ■ 3 •3 •2 •2 •2 T
2-6 2-7 2-8 2-5 2 6 2-3 2-4

•9 I'O IT IT 1-3 1-3 1-4
•8 •8 •9 1-4 16 1-3 1-5

1-9 1-9 19 2 0 2-4 2-2 2 4
7*2 17-7 12-2 6-g 11-3 18-8 13T
8*3 7-2 7 8 9-7 8-6 8-7 8-4
5-0 5-2 4 6 5-3 5 0 4 0 3-8
3-3 3-6 3-7 3-6 4T 38 4-2

3 0 2-5 4-0 5-5 3-7 2-7 4-6
10 6 131 16-4 14-9 IIT 9-8 120
16-3 7-5 1T8 19T 11-9 4-3 9T

66-8 714 76-2 810 72-5 69-9 74-5

39-9 50-8 480 470 49-5 55-8 534

5-5

761

49-7

1935 1936 1
2 3 4 1 2 1

•6 •6 •8 1-2 12
7 9 6-8 7-0 6-6 7-6

T •2 •2 •2 2
2-7 2 8 2-8 2-6 30

14 1-5 1-5 1-3 15
1-7 1-7 1-5 2-7 2-8
2 6 2'7 2-9 2-9 2-6

100 17-4 13-9 8 1 12-2
9-5 8-2 10*0 10-4 10'4
4-3 4T 5*2 5-3 5-3
3-8 3-9 4-6 40 4-4

36 2-7 4-4 5-5 3-5
9-9 7-5 19T 140 13-6

16*5 70 10 6 17-2 15-7

76-7 713 87-7 84-9 86-7

50-3 56-8 58 6 53-7 67-4

MANUFACTURES— REVALUED AT 1930 AVERAGE PRICES. £Mu-

Earthenware 
Iron it Steel 
Non-Ferrous Metals
Cutlery ..............
Electrical Goods ... 
Machinery ... 
Cotton 
Wool
Other Textiles

•  «  »

#  »  «

Apparel
h em ica ls ..............Chemicals 

Oils... 
Leather 
Paper 
Miscell.

• i  # • # «

• ♦ • • » «

Total 9  4  •

r

rs.
1932 

3 4 1
1933 

2 3 4 1
1934 

2 3 4 1
1935

2 3

1’9 2 0 1-8 2-0 2T 2 1 1-9 2-3 2-3 2-5 2T 2-4 2-5
%  ♦  #

7'4 8-2 7-6 8-0 8T 9-4 8T 9-2 9-9 10-7 9-2 10-8 10-2
T9 2 3 2-4 30 3-7 3T 30 3-2 3-4 3-8 3-9 3-7 36
15 1-7 1-8 1-8 1-8 2T 2T 2-4 2-5 2-6 2-4 2-8 2-7

9  ^  *

P4 1  8 1-7 1-7 1-7 2T 1-9 1-9 2T 2-7 2-4 2-4 2-7
A a

a  «  •

fi'9 68 6 0 6-5 6-6 7-5 7-5 8-3 8T 9-4 9-2 9-6 9-4
a  4  •

205 19-6 22-6 190 19T 19-6 20-3 18-7 20-3 20-2 21*6 18-9 19-6H f\ f%a  •  *

79 7 9 8'7 7T lOT 9T 9 9 8-4 9-9 8-9 10-9 8-2 10 8a « *
4*5 5’4 4 9 5T 5-4 5-8 5-3 5-9 5-7 6-7 5'6 6 0 57

9 9 *

38 3 9 37 3-3 4 0 3-8 3-8 3-4 3-9 3-8 3-7 3'2 4-0
9  *  • W W

48 4 9 4-5 5-4 4'9 5T 5-4 5-9 5-4 5-9 6T 5-9 5 6
9 9 ^

17 1'8 1-7 1-3 1-9 1-8 1-7 1-5 1-9 20 2-5 1-7 1*9
9  9  9

•8 1 2 10 1'2 1-7 1-4 IT IT IT 1-3 1'5 1-5 14
a  4  •

1*7 1*9 1-8 1-7 1'8 2-0 1-8 1-8 1-8 20 2 0 1-9 2 0
9 9 9

9 9 4 12-6
A V

150 15-3 14-9 15-0 17T 16-6 15-8 16-8 18-6 18-8 18-7 18-8

9  9  9 79-3 85-4 85-4 820 87-9 920 90-4 89-8 95T lOlT 101-9 97-6 100-9

Revised total for year 1933, £319 Mn. instead of £317 Mn. Details not available, but chemical figures should probably be increased
by about £0*3 Mn. per quarter in 1932 and 1933.

4
1936 

1 2

26 2-2 2-4
10-8 8-9 9-5
3-9 3-4 3-1
3-0 2-6 2-7
2-9 2-5 2-5

10-1 10-0 9-4
200 20-8 18-0
10-2 11-0 8*7
6-2 6-3 5-9
3-9 4 2 3-3
6-6 6-2 61
1-9 1-8 1-8
1-7 1-5 1-5
2-2 20 1-9

20-1 18-7 20-5

1061 102 T 97-3

I
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1 2

84-9 86 7

53-7 S7-4

fMn.

2- 2 2-4 
8-9 95
3-  4 3-1 
2 6 2-7 
2'5 2'5 

lOO  9 4 
20'8 180 
11-0 81 
6 3  6-9 
V2 3- 
6-2 6-1

1-5 1'5
20 1'3

181  205

102'1 97’3

be

■t:.

(4>

e x p o r t s  o f  n n r n s H  p r o d u c e . £M n .

Food, &c. 
Drink 
Tobacco 
Food

Aitril
•« • • • •

• • • • • •

1935 
Mny 
0-8
0- 4
1- 3

Total 
Matorials— 

Coal 
lYool 
Oils k  fats 
Other

«• • 2-2 2J5

■ • •

0
■« a * 4 •

• • •Total 
Manufactures—

Non-ferrous metals ’
Iron, steel,

machinery
Vehicles ... <
Cotton 
Wool 
Other textiles

& apiMircl 2
Chemicals 
Other

4 0

0 1-3

• • » • • • 41

25-9 37TTotal
Total exports of

British Produce 31'0 35’2

June tc 1930
July
1-5

April 
0 8

0*7 0 3 0 4
2-8 13 1-2

5-0 2-4 2-7

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

8-6 3 9 4 5

2-5 0-8 1-1

l.S 6 7-6 8-2
4-7 2-7 2-8
9.8 4-8 4-8
4-8 22 2-3

4.4 2-2 2-4
33 1-6 1-8
8-6 4-3 4 8

53-9 26-0 28 2

69-3 33-4 36.4

Juno&
July
22
0-7
2-8

5 7

8T

21

56-4

72-2

Though the improvement when June and 
July are taken together is not large, it is worth 
while to examine the July statistics alone, by 
countries and by goods, as in the table below. Of 
the £3,054,000 increase from July 1935 to July 
1936 about £2,063,000 is attributable to the six 
countries named, of which five are in the British

This is in continuation of the move-Empire.
ment shown in the Table of consignment of 
exports p. 252. There it is seen that the propor
tions of British goods to South Africa, Australia 
and New Zealand, Canada and the United States 
increased from the second quarter of 1935 to 
that of 1936, while that to Italy, some other 
European countries and India fell off.

EXPORTS OF BRITISH  MANUFACTURES. (£000’s.)

J uly, 1935.

J3 o
2O

«

u
uo
<

4, t

•e:

ca
O

a ^ a s
o g

a

•

5o
H

Pottery .................. 63 51 90 39 77 32 418 760
Non-ferrous Metals 
Iron and Steel, Elec-

30 53 47 25 37 340 7D7 1329

• • • • • •
149 204 
98 295

trical. Machinery 258 869 
Vehicles 
Cotton*
Other Textiles and 

Apparel 
Chemicals 
Other Manufactures 292 441

582 285 412 62
207 150 29 10
421 187 215 88

4760 7228 
1725 2474 
3610 4914

• • • • «*
# • *

272 474 
85 138

311 279 477 371 
145 65 129 50
677 198 156 210

2848 5032 
U49 176L 
2706 4580

• • t

• • •

Total*
J uly, 1936.

Pottery .........
Non-ferrous Metals 
Iron and Steel, Elec

trical, Machinery 
Vehicles 
Cotton*
Other Textiles and

Apparel ..........
Chemicals ..........
Other Manufactures

1237 2525 2380 12:8 1532 1163 18013 28078

66 73 123
29 80 49

51 95 40 430 878
31 35 157 675 1056

• • •

297 1184 720 
153 296 357 
91 407 605

305 468 113 4999 8086
224 51 10 1758 2849
151 220 129 3858 6361

280 578 410 
104 145 173 
278 594 616

374 666 512 3217 5937
68 130 78 1188 1884

281 161 272 2879 5081

Total* ... 1298 3367 2953 1483 1726 1311 19004 31132 
•Excluding some nnnor cotton manufactures.

It can be computed from the Tabic which 
countries arc responsible for the increases in ihc 
different categories— or in the case o f non- 
ferrous metals the decrease. In more sum
mary form wc have:—

INCUKASK FOR JIH.Y 1935 TO 1958
IN EXPOR'rS OF MANUFA(VrUKKl) (JOODH. (£000■).

The Six 8<*li‘cte<l Other 
CountrieK,

«• • • • • « • •
»• •

• • • • • • «• •

Pottery
Non-ferrous M»*talH 
Iron k  Steel k  Maehinory 
Vehicles...
Cotton ...
O ther Textih's, Ao.... 
CheinicniH 
Others

• • • • 4 •
• » »

■ • » • » •
• ■ • • « • * • •

106
J6l
610
342
199
530
84

328

Total 2063

Countries.
12 116

- I t t
239 858

33 375
249 447
369 90S
39 123

173 601

991 3054

OJ

Table B on p. 250 shows the movement o f 
exports o f manufactures, quarter by quarter, 
when price changes arc eliminated. It is seen 
that in the first half o f 1935 the adjusted total 
is £199.5 ^93^ £ i 99*4* At their
current values there was an increase o f 0.8'X 
so that average prices have risen very slightly. 
When we compare the second quarters o f 1935 
and 1936 wc sec some fall in iron and steel and 
their products and in cotton, and some increase 
in other commodities. These figures arc of 
course affected by the small total o f trade in 
June, 1936,

The output o f coal and o f steel fell in July 
while that o f iron was nearly stationary. All 
three were greater, iron and steel considerably 
greater, than in July, 1935.

Other production figures arc as follows :—
PRODUCTION OF AUTIFICIAD NIDK Mm. lb*

1s t (^r. 
2iul g r . 
3rd Qr. 
4th Qr.

* •»
■»•

• • • • • •
• • 4 * « •

Total » » «

1933 1934 1935 1930
187 ... 242 ... 306 ... 30 0
18 3 ... 21-8 ... 30-9 ... 30 2
225 ... 21-6 ... 28 2 • • •
24-2 ... 256 ... 343

81 7 ... 93-1 ... 123-9

MOTOR S P IR IT  IM PORTED FOR HOME C O N S U M n  iON

1st Qr. 
2n«l Qr. 
3nl Qr. 
4th Qr.

Total

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

T M

Mn. Galls.
1933 1934 1935 1936

• • • • • • 220 ... 2S8 ... |27l 278
•« • »• • 279 ... 299 ... 316 ... 328
• • • • • • 317 ... 323 ... 338
• « • • • • 250 ... 277 ... 290 ... —

• • • • * • 1081 1157 1215

O U TPU T OF ELEC TR IC ITY . Mn. U nits.
1933 1934 1935 19.^6

• « • • • • 3647 ... 4270 ... 4699 6547
* ■ • 2841 ... 3362 ... 3803 4545

• • « 2f64 ... 3243 ... 3725 ...
■ • • • • • 4202 ... 4586 ... 5337 ... —

• • • «•» 13564 15461 17564

The total estimated cost o f building plans 
approved in July, 1936, was nearly the same as 
in June, 1936, and 5*4% greater than in July, 
1935. I^ut when wc separate the plans of 
dwelling houses from other buildings we find 
a slight falling off in the former and a consider-
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Value of Exports of the Produce and Manufactures of the United
Kingdom in the 2nd Qrs. of 1924, 1935 and 1936.

COUNTBIBB AND B E 0 1 0 N 8  

TO WHICH CONBIONBD.

AMOUNT. £ M n .

1924

Percentage of Total.

2nd Qr

1924 1935

2nd Qr.

1936

• • # •  ft •

ft ft #
ft ft ft

ft ft ft

ft ft ft

RuBHia (Soviet Union)
F in lan d , E sto n ia , L atv ia , L ith u an ia  
G erm any
P o la n d ................
A uetria, H ungary
CzechO'Slovakia ..............
Belgium , F rance ................
Ita ly  ••• ••• ••• •••
Norway, Sweden, D enm ark ... 
H olland ... ... .*.
Sw itzerland. Spain , Portugal 
Greece, B alkans, Turkey 
European Islands

•  •  ft

ft ft ft

Total Europe ...

E gypt and Soudan
A lg eria ................
B est of N orth  Africa 
E a s t Africa 
W est Africa 
South Africa

Total Africa

# ft

•  • ft •

ft ft ft •  ft ft

ft •

• ft
4 ft ♦
ft ft ft

I  •

ft ft ft

65-90 34-73

3 77 l- '.8
-63 -21
•80 •31

1-68 1-33
3-22 2 56

' 7 79 8-28

17 88 14-48

32-65 35-6 361

• • •
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
C hina and  Hong Kong 
Jap an  and Korea 
Paciflo Islands...

ft ft •

and

1 85 
22-61 

3-55 
2-87

2-07
8-56
2-58
1-02

ft • « ft ft ft

ft ft ft •  ft ft

# • • ft f t  ft

Total Asia 45-35 17-39

Aubtralia, New Zealand ft # ft 18 68 9 1 0

Canada and N ew foundland, etc. 
U nited S ta te s ............................. ft •

7 20 
11-66

Total N orth  America ... ft ft 18-86

53 8

5-82
5-28

11-10

Mexico, W est Indies, Central 
America

Brazil ... ... ... ***
Peru, Chile ................
Argentine, U ruguay, etc.

and E quatorial

ft ft ft

ft ft ♦ ft ft

5-29

3 52 
1 82 
7-60

3-29

Total Central and South America ...

TOTAL (excluding Irish  Free S tate) ...

Irish  Free S tate ♦ ♦ ft ft ♦ •

18-23 9 31

184-90

10-25

9610

5 03

1-95 2-05 1-85 2 0  1
•15 •35 •2 •15
•21 •45 •3 •2

1-23 •9 1-4 1-25
2 € 6 1 75 2-65 2-75
9-35 4 2 8-6 9'65

15-55 9-7 151 161

1 9 3 1 0 2-15 2 0
7-75 12 2 8-9 8 0
2-69 1 9 2-7 2 8

•98 1 6 105 1 0

1-95 3-9 1-8 2 0
•85 3 7 1-2 •9
•28 2 •35 ■3

16-43 24-5 18 1 17-0

10-81 10-1 9-5 11-2

6-34 3 9 6-05 6-55
5-67 6-3 5-5 5-85

1201 10-2 11-55 12-4

3 32 2-9 3-4 3-45

1 12 1-9 1-3 115
-66 1 0 •7 •7

4 1 5 4 1 4-25 4-3

9-25 9-9 9-7 9-55

96-70 1000 : 1000 1000

5-2 5-6 1 5-2
1

5-3

As values arc given to two decimal places only, the totals arc not always identical with the sum of the items
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EXPORTS OF MANUFACTURES
Value o f chief ankles expor.od iu .h . 2uJ Q ,,. o f 1 935  &  1936  ,o  .he principal couu.rie. c o u c e ,^

2nd Qi'.
1935 1936

£000

« «•
%»•

EARTHENW ARE.
6 . Africa 
Australia 
Canada
Other British Countries
U.S.A._
Argentine 
O ther Foreign Countries

«•»
• •«

To S. Ireland • • •

CEMENT.
British W. Africa... 
British India 
British Malaya 
British W. Indies...
Other British Countries... 
Other Foreign Countries

•  • «

To S. Ireland... • * •

• • •
•  •

• • •

WROUGHT IRONTUBES. 
S. Afiica 
British India 
Australia ...
New Zealand 
British W'. Indies 
Other British CouiRries 
Denmark ...
Netherlaiuls 
Iran ...
Brazil and Argentine 
Other Foreign Countries

•  •  •

■ • •

To S. Ireland..............

GALVANISED SHEETS. 
British W. Africa 
S. AfricA ...
British India 
Au.str lia ...
New Zealand
Other British Countries...
Foreign Countries

• • •
• « •

• • •

• • »

To S. 11 eland ... • • •

PLATES AND SHEETS 
(Tinned).

Australia 
New Zealanil 
Canada
British Malaya 
Other Briiish Countries 
Netherlands
Belgium ..............
f^hina 
Japan
A rg e n tin e ..............
Other Foreign Countries

* • •

TIN  (Blocks, etc.)
British Countries... 
France 
U.8 .A.
Other Foreign Countries

* « *

« ■ «

• • •

• • I

NON-FERROUS METALS
(excluding Tin).

British Countries...
Soviet Union Russia 
F‘‘ance
Other Foreign Countries

To 8 . Ireland... » • »

i 48 4b 1
i 45 50

13 17
71 75

363 399
21 14

23 31
19 14
19 22
17 23
57 66
65 79

200 235
9 36

128 152 1
99 64 1
61 59 1
31 44
40 38 1

129 143
31 23
20 15
97 39

167 44
259 176

1062 797
18 22

1

76 61
116 68
201 86
71 115
79 76

127 117
252 176

922 689
12 11

200 245
37 59

500 369
50 50

172 136
U7 128
17 45
8 34

26 28
112 229
419 388

1658 1711

77 70
132 87
629 325
379 307

1217 789
1

791 745
86 181

126 174
1031 927

2034 2027
70 65

•  •  •

ELECTRICA L (lOOI)S 
S. Africa ...
British Indiu 
Australia ...
New Zealand 
O ther British Countri 
I ta ly ...
Argentine 
O ther Foreign Countri

• •»
•  •  •

• •«
■ •«

'Po S. Ireluinl... •  •  •

• • •

• 4 4

• • •

• • •

MACHINERY.
S. Africa ...
British India 
Australia ...
O ther British (kninlrios 
Soviet Union Russia 
Netherlands
France ..............
China and Hong Kong 
Janan
Otlier Foreign Countries

• • •

•  •  4

• » •

• • •

•  4 4

To S. Ireland «• •

• • •

COTTON YARN.
British India 
O ther British Countrien 
Norway,Sw«‘den,l)ennm rk 
Germany, Poland... 
Nelherlamls 
Argentine ...
O ther Foreign Countries

«• •

• • •

• «•

•»«

•  •  •

«•«

•«»

COTTON PIECE GOODS. 
British S., W. k  E. Africa

and Rhodesia ..............
British India and Ceylon 
British Malaya 
Australia ...
Now Zealand 
Cnnaila 
O ther British Countries 
Sweden,Nurwuy,Dc‘innurk 
Germany 
Netherlands 
Switzerland 
Egypt
F<jieign \ \ \  k  E. Africa 
China and Hong Kong 
U.S.A.
Colombia
Argentine and Uruguay 
Other Foreign Countri

• •»

4  4 4

• « ■

•  •  »

« • »

To S. Ireland...

WOOL TOPS.
Canada 
Other British Countries 
Sweden 
Germany 
Other Foreign Countries

• • • • • •
* s •

• • •

• • •
* « •

M’OUSI EI) YARN.
Canada ..........................
O ther British Countries
Germany ..........................
Other Foreign Countries

To S. Ireland... s • «

1935 1936

£000

391 477
255 269
279 313
124 142
282 281
27 3

110 146
629 589

2097 2220
75 76

1240 1450
1459 1457
520 792

1353 1481
212 154
242 245
407 440
286 220
349 169

3223 3062

9289 9470
313

*

533

182 180
385 479
250 279
721 795
230 260
164 119
799 747

2731 2859

1459
1910
153
760
213
295
326
554
121
121
113
136
226

81
101
223
744

1501

9027
254

1413
1377

160
706
202
271
3t>1
625
171
122
110
264
240
46

144
280
739

1365

8549
245

1010 1050

793
142

WOOL, WOKHTED 
TI8HUEK.

8 . Africa 
Canada 
Other Britislt Ciumti ies
Deimiark
Gurnmiiy 
Netherlands 
Belgium 
Fiance 
Swilzerlamt 
Italy 
U.S.A.

•  •  •

» « •

• • •
« « •

« • •

4 4 4

4 4 4

* • 4

4 • •

4 4 4

4 4 4

4 4 4

• • •
• • * • • •
• » • « « «Argentine 

O ther Foreign Cmmlri

To S. Ireland

BOOTS AND SHUKH.
B. Africa 
New Zealand 
O ther Bi'itihli ('ountries... 
Foreign ('ountries

• • •

• •

«•  •

Tu S. Ireland • • •

APPAREL
(ex. Hoots and Blna**)

S. Africa ...............
New Zealand 
Other British ('ouiitries... 
11. B. .  . . .  * . *  . . .

Otlier Ftiruign ('ountries

* * •

«■ •

• • •

To B. Ireland

CHEM ICALS.
B. Africa 
British Imlia 
Austi-nlia 
(hiniKla
Otlier British C'i>untii 
Franco 
Japan 
U.S.A
O ther Foreign Countries

• • •

• • •

•»«

'I'u B. Ireland

•  •  •

LEATHER.
All British Countries

... ...
O ther Foridgn Countries

To B. Ireland * • •

•  •  •

•  •  •

PAl'ER.
S. Africa 
British India 
Australia A N(‘w Zealai 
O ther British Countries 
Foreign (Countries

T u S . Ireland » • «

MOTOR CARS.
S. Africa 
British Imiia 
New Zealand 
O ther Britisl) ('ountries 
Foreign Countries

• •«

• • •
»•«

To B. Ireland

2nd Ur. 
1935 1936

£000

i 26t 284
293 403
317 540
182 227
99 245
74 91
50 50

132 13.5
72 66
06 *

160 249
294 285
625 888

2828 3259
114 126

46 46
24 29

108 117
61 50

239 248
102 64

464 549
120 120
480 627
61 69

644 624

1769 1909
211 215

311 367
614 599
381 467
253 294
890 623
178 201
64 5U

185 513
1778 1090

4634 4813
282 282

253 230
192 193
357 435

802 asB
153 149

156 184
140 139
444 444
247 245
411 355

1598 1567
158 176

177 165
137 106
200 333
291 284
128 400

1233 1290
33 69

»

, I
r
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1 • x.t

b u i l d i n g  p l a n s
Pour

Counties 
Northern ... 
Yorks.
Lnncs. & Chesbi 
N. & W. Mid.
S. Mid. & E. 
Outer London 
S. E.
s.w.
Wales 
Scotland ...

2990
3650
6150
1270
7430
2470

680
640

1370

27380 27440
Totals for July, included above 

All D istricts ... 6850

able increase in the latter. This tendency is not 
uniform throughout the country. In the 
following Table the four months, April to July, 
are taken together. It is seen that there has 
been an increase for houses in six districts, but 
hardly at all in the total, while for other build
ings the increase is general and in most cases
considerable.

APPUOVED. 
Months, April to 

1935 1936
Dwelling Hou.ses 

930 1470
3360
3260
4920
1500
7470
2350

590
600

2020

«  •  ^

Estim ated Cost £000s 
July.

1935 1936
Other Buildings 

340 800
1120 
1250 
3400 
420 

2980 
770 
170 
170 

1330

9  •  #

•  9  i

1270
2030
4300
600

3350
1330

190
270

1770

•  9 11950 15910

6530 2870 4010
The July statistics included arc not quite complete.

U n e m p l o y m e n t . —  The statistics for July 
show an improvement over June, principally 
because of a reduction in the number of coal
miners temporarily unemployed, which was 
inflated in June. Apart from this there has 
been some seasonal increase in unemploy
ment in the building trade and the effect 
of industrial holidays is shown in the Scottish 
figures. On the whole there was a slight, 
but widespread, reduction in unemployment, 
in many respects parallel to that o f a year 
ago The percentage of insured persons unem
ployed, viz., 1 2 7 ,  is the lowest experienced 
since 1930. The following Tables show the
essential changes.

INSURED PERSONS UNEMPLOYED. (020's)

July 
August 
September 
October 
November 
December 
January 
February 
March 
April ... 
May 
June 
July

1934-5 1935-6 Decrease
2162 1992 170
2135 1949 186
2080 1953 127
2119 1902 217
2 122 1906 216
2086 1858 228
2295 2131 164
2272 2017 255
2143 1879 264
2030 1807 223
2024 1697 327
2004 1708 296
1992 1660 332

September 
October 
November 
December 
January 
February 
March 
A}>ril ... 
May 
June 
July

#  9  ♦

•  9 9

9 9 9

Excluding Goal.
1821 
1838 
1871 
1859 
2069 
2022 
1899 
1800 
1762 
1704 
1698

1710
1683
1716
1676
1948
1828
1678
1589
1480
1435
1425

111
155
155
183
121
194
223
211
282
271
273

The effect o f excluding the Building Trade 
from the totals is as follows:—

9 9 ^Wholly 
Temporarily

EXCLUDING BUILDERS 
Mai.es. (OOOs').
1935

Ap. May June July 
1352 1327 1277 1233 
193 227 268 286

1545 1554 1545 1519

1936
Ap. May June 
1185 1127 1077 
178 163 229

July
1037
215

1364 1290 1308 1250

INSURED PERSONS 
A. Wholly Unemployed.

♦  9  #

9 9  9

M a i .e s .
1935

Building 
Public Works 
Coal 
Textiles
Other Industries 
Commerce, &c.

9  9 9

A 
132 
120 
185 
56 

606 
300

May

UNEMPLOYED. 
B. Temporarily 

June

(OOO’s.)
Stopped.

July
B 
4 
2 

78 
36 

100 
11

A
130
118
184
54

579
341

B
3
2

115
38

103
11

A
136
123
172
51

558
328

B 
4 
2

121
43

109
11

Totals 9  9 9
1459 231 1406 272 1368 290

ft *  9

1936
Building 
Public Works ... 
('/Oal ... • ■ •
Textiles
Other Indu.stries 
Commerce, &c.

105
113
159
47

486
322

3
2

57
25
69
10

106
111
156

46
460
303

3
2

118
26
73
10

113
118
142
42

444
292

4
2

91
27
81
11

Totals 1232

•  9

9 9  9

F e m a l e s .
1935

Cotton ...
Wool
Other Textiles 
Clothing 
Distribution ... 
Hotels, &c. 
O th e rs ..............

•  9  •

A
56
6

27
17
47
31
81

Totals 9 9 9 245

1936
Cotton ... 
Wool ... 
Other Textiles 
Clothing 
Distribution 
Hotels, &c. 
Others ...

9 9  9

30
4

26
15
46
32
82

Totals 235

166 1182 232 1151 216

,v June July
A B A B

23 36 25 35 26
1 1 5 1 1 5 1 1
22 27 18 27 26

8 19 16 20 22
3 41 3 39 3
1 26 1 24 1

22 76 22 71 23

90 230 96 22 1 1 1 2

13 29 13 27 14
7 4 9 4 10

15 29 14 26 15
7 17 14 19 2 1
3 40 3 39 3
1 26 1 24 1

18 74 20 69 22

64 219 74 207 88

For Table of Stocks of Staple Commodities, see page 256.
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IS5
)B1
IJl

211
282
2n
til

Trade

5 T29 2U
06 1250

'■J
N.

Ju lj 
A B
? < 23 2
72 121
51 «
58 109
28 11

89 290

13
18

♦
2

42 91
42 21
44 81
92 11

51 21S

July 
A B
35 26
5 11

27 26
20 22
J9 3
24 1
71 23

II U2

7
4
£
9
9
:4
'9

)7

14
10
15 
21 
3
I

22

86

RECENT MOVEMENTS UNITED STATES.
{Report from  H a r v a r d ,  Aug. %th, 1 9 3 6 - )

Th e  advance of the business curve of the 
Index of General Economic Conditions* in 
July was only moderate; but that the July 

figure exceeded June, which was high partly 
because exceptional and artificial factors 
exaggerated the increase in one week, 
emphasises recent favourable developments. 
The speculation curve also advanced, the 
increase being considerably larger than that 
recorded for June. The money curve remained 
unchanged, in a credit situation marked by
continued abnormal ease.

Although current seasonally adjusted weekly 
figures for bank debits indicate a retardation in 
the expansion during July, the average level 
for the month was above that for June. 
Numerous other business indicators point to 
further improvement in July, as compared with 
June. Activity in steel mills continued at high 
levels, with irregular changes; and automobile 
output, despite some curtailment because of 
extremely hot weather, averaged somewhat 
higher than in June but was below the April 
peak. Electric power output rose substantially, 
in the face of a slightly downward seasonal 
tendency. Activity in the cotton textile industry 
increased appreciably, and recent gains in 
building construction appear to have been 
maintained in July.

Freight car loadings in the aggregate, after 
seasonal allowances, rose moderately. Classified 
data show a striking gain in the seasonally 
adjusted figures for loadings of grain, and less 
substantial gains for livestock, coal and coke, 
and forest products. Seasonally adjusted weekly 
figures for the two important classes, mis
cellaneous and small-lot shipments, show a 
sharp advance early in Ju ly ; for small-lot 
shipments, this advance was well sustained 
during the balance of the month, while for 
miscellaneous, a moderate decline occurred.

The advance in average wholesale commodity 
prices, which began in the second quarter chiefly 
because of the drought, persisted but with some 
irregularity during July. Irregularity developed 
chiefly in the farm-products group, which was 
affected by conflicting speculative appraisals of 
the severity of the drought and reports that 
weather conditions were improving. Irregularity 
was less evident in the foods group; and July 
was marked by substantial advances in various

*See chart on page 246.

groups not affected, at least directly, by the 
drought— textile products, fuels, metals, building 
materials, and chemicals. The July price move
ment was thus more general than the advance 
which occurred between the middle of M ay and 
late June,

Stock prices advanced vigorously over the 
month as a whole^ and the net gain in July was 
somewhat greater than that in June. The 
leading classes of stocks— industrials, rails, and 
public utilities—were sharply higher at the close 
of July, when prices were near the month’s 
peak, than a month earlier. The percentage 
advances, from the end o f June to the end o f 
July, in the Dow-Jones averages for these groups 
were : 4  ̂ for the industrials, i i j  for the railroads, 
and 7J for the public utilities. Trading activity 
increased,and was about 50%grcatcrthan in June.

The July advance in stock prices was 
undoubtedly caused in part by speculative 
anticipation o f early dividend increases in 
response to the new lax law, and may have 
reflected greater optimism in financial circles as 
to the November election. But the persistent 
improvement in business and profits was presum
ably a dominant influence. The striking gains 
in the railroad group reflect the general improve
ment in railroad gross and net earnings; but 
they indicate also the realization that vigorous 
competitive effort, exemplified by the current 
results o f reductions in passenger fares, can 
restore a portion of the lost rail prosperit}'. '

The month’s net changes in bond prices were 
slight in all classes except second-grade rails, b'or 
these issues much the same influences were at 
work as in the case o f railroad stocks, and a rise 
even larger than that of May resulted.

Flotations of securities were much smaller 
in July than in June. Even when a rough 
allowance is made for the negligibly small 
offerings in the holiday week, the aggregate 
for the month appears to have been about half that 
o f June. No significant changes have occurred 
recently in the capital market; and the some
what irregular month-to-month variations in 
security offerings cannot obscure the basic facts 
—a very large share o f recent issues are for 
refunding at the prevailing low interest rates, 
yet a small but encouraging volume o f issues is 
for new capital.

The money market remained quiet during 
July. Gold imports, after the abnormal June 
movement from Europe, were unimportant in
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amount. Interest rates continued at their 
extremely low levels, with one slight increase, 
in rates on bankers’ acceptances, recorded for
the month. , ■ t r j  i

The total portfolio of the combined federal
reserve banks again was practically unchanged
during the month. Federal reserve notes in
circulation declined moderately, but there was a
very large increase in member bank reserves,
which are now even higher than they were
before the sharp decline in mid-June attendant
upon government financing and income-tax
collections. The sharp rise in July is largely to
be accounted for by Treasury disbursements,
including further cashing of veterans’ bonus
bonds, and the return of money from circulation.
The Board of Governors of the system finally
took action to forestall possible inflationary effects
of the large excess reserves of member banks by
raising statutory reserve requirements by 50% ,
effective August I 5 - The move was, on the
whole, favourably received and is not expected
to have any significant hardening effect upon
current easy money conditions.

Total loans and investments of reporting 
member banks declined moderately during the 
month, the chief decrease being in collateral 
loans. Changes in holdings of government
obligations were unimportant in amount. “ All 
other loans,”  chiefly for commercial purposes, 
showed little change; on a seasonally adjusted 
basis, they averaged about 1%  higher than in 
June. Adjusted demand deposits, including
mainly items other than government and 
inter-bank deposits, increased substantially and 
now, like member bank reserves, stand above 
the point which they had reached before the 
heavy financial transactions of mid-June.

Business indicators pointed generally to a 
continuance of recovery during July. Business 
sentiment continues favourable. Political de
velopments centre about the campaign and the 
November elections, but uncertainties as to the 
outcome thus far do not seem to have had any 
material retarding influence upon the encouraging 
improvement in business conditions that followed 
upon the mild and brief slackening at the
beginning of the year.

STO CKS OF ST A P LE  COMMODITIES.
Table supplementary to the summary table, p. 2, Special Mem. 32,

BeeiDQlQK
1933

1934

1935 J hii.
Feb.

May
June
July
Aug.
Sei)t.
Oct.
Nov.
Dec.

1936 Jnn.
Feb.

Ai)ril
May
June
July
Aug.

ID ‘it
American Tin.

Cotton.
1,000

3f 1,000 bales tons.

% ♦ • • « * * 10,648 46-4
10,107 34-5

9,785 26-6
9,236 21-8
9,362 18-4
9,468 17-0
9.070 15-5
8,885 15-5 !

\  ...... 8,744 19-5
8,581 19-2 1
8,521 18-6
8,429 17-2
8.413 14-4
8,253 14-8
8.219 14-2
8,192 1T5
8,034 14-1
7,782 150
7,615 15-5
7,252 15.4

ll ..... 7,112 15-8
6,972 16-5
6.822 15-1
6,708 17-0
6,664t 15-0
6,571-i 151

Lead.
I4l

Spelter
1.000 tons. 

U.S. U.K,
1,000
tons.

i6J
Rubber.

1.000
tone.

Susari
1.000
tons

209 8 
207 I 
200-5 
203-2 
196-4 
20TO
206-3
206-2
203-2
200-6
20T2
198-4

19-4
19-3
18-6
18-9
18-6
18-4

679
672
650
653
661
649

198-5
200-0
200-9
199-5
197-3
204- 8
205- 8

648
655
659
641
627
596

7,913
6,441
8,333
8,046
7,501
5.692
7,887

576
558
£60
639
525
499
491

7.596
7,701
8,058
7,602
6,780
6,170
5.487
4,755
4,688
4,848
6,468
6,237
5,829
6,337
6.671
6.295
5,680
4,990

n) (a) (y)
Tea Coffee. Wheat.

Mn. bags.

Mn. lbs. A B Mn.busb.

245 6-5 166 428

235 7T 16-2 457

270 7-6 a 476

251 8-1 a 483
212 8-5 17-0 407

233 8-7 13-7 445

279 6-6 a 448
285 6-6 a 471
281 6-6 19-5 439
267 6-9 19-0 411
255 7-2 18-3 370
233 7 4 17-0 368

225 7 5 15-5 313
217 7-7 15-7 302
216 7-8 a 317
216 7-6 a 367
224 7-8 a 409
228 7 . 7 22 4 395
247 78 22-1 397
253 7-9 a 430
244 7-9 a 394
232 8-2 22-2 349
219 8-2 * 309
208 8-1 a 266
199 8-1 a 221
186 90

* Not available.
U Feb. Includes 1,162 ions of buffer stock ; March, 6,

(I)
(2)(3)(4)(5)

Total supply seasonally corrected, exclusive of European and
Asiatic mill slocks. . . . .  ,

Visible Supply plus estimate of Straits stocks.
U .K . stocks in official warehouses.
Visible supply in U .K. and U.S. „
Crude rubber stocks (outside intimatedU S A  Sineapore, Penang, Para and Manaos plus estimatea

afloat as published by the Internationa) Rubber Regulation 
Committee.

t Provisional.
582 tons; Apr. onwards, whole buffer stock.

Total visible supply.
Tea Brokers’ Association, London stocks.

Visible supply. (B) Interior Brazil stock and Sao Paulo

Zoon. _ ,
Stanford Wheat Studies Estimate. oi World’s Visib.e Supp y

( 6 )

(7)
(8)

(9)

2 5 6

M •••

fM*
* • • •

M«>>*

Hit
Jl/tv 
iUU. 8BFI-..

KOV.
d bc .

Itll
jaN..
|BB.. . . . .
m  ■ABRIL 
UA7 ... 
JURB.

90«
88-71
88-61
86-60
85-62
85-H3

69-68
67-91
67-66
66-29
M-08
H-ffI
65-W4 * •

*  “  i m sSI'W

JDL7 .... ’
a\jg......
b b p t .....
ocf.....
NOV.... . .
DBC......

1934
JAN ... . . . .
FEB.
UAR. . 
APRIL 
MAY . 
JU N E .

85-JI 
66-10 ^

65-24 '•
83-ea I 62-4 
60-55 59-1
60-22 ’ 591 
62-14 ' 61' 
83-60 ' 62-

^ 4  I

1̂1

81-78
77-81
77-34
77-88
T7-20
76-50

JU L Y .. . .
AUO.. . . . .
8EPT........
OCT...........
NOV..........
BBC..........

1936
JAN.....
PBB...........
m .....
iPRlL ... 
Ma y . . . . .

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

76-46 
76-07

60-
58
59
60 
59 
58-

74-85 '
74.32
75-73

58-
58.
57-
57-
58

74-98 1  57
I

JULY

.....
0(T ......
Nof....
DEC., 1986Jak
PEB......
Mae ....
^ril...Bay

" ip'-M IS

.... ...........” 8„. I.. 15
.. 22...;
...... ........................

74-36 ; 57 
73-92 51

73- 28 5g 
7<-19 , 5S
74- 68 I 59

^^■79 i 63
75- 01 I g
74-84
74-49
74-77
74-69

60-
60-

74-86
74-84
74-92
RO
5-47

76-U

611
62-1
62- 3 
626
63- a  
83-&
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SUPPLEMENTARY t a b l e  OF UNEMP^^^^
PBRCBNTAG

OF INSURED PERSONS UNBMPLOYED.-GRHAT BRITAIN IRELAND.

Near
End of
Month. H

d

t o

a
BV
Et4

'O
U
m

3

0)
•d U

1935 July
Aug

15-3 17-4
14-9 16-9

tS ep t
Oct • •
Nov
Dec

1936 Jan
Feb • •  •

Mar

15-0 17-0
14-6 16-6
146 16-6
14-2 16'3

16*3 18-5
15-4 17-3

Apr
May
June
July

14-4 16-2
13-8 15-6
130 U-7
131 14-8
12-7 14-3

9-5
9-6
9 5
9 0
9-3
8-7

10-5
10-3
9-6
91
8-5
8 3
8-3

7-9 6-6
7*7 6'6
7-6
7-7

7’1
7-6

8-2 8-5
7-7 8-4

9-7
9'8

11*0
11-7

9*3 10'7

111

13 1

12-0
11-5
10‘6
9-8
9-7
9-6

21-4
203

19-2
19 6

20-1 19-6
19 1 190
18-4 18*7
17'9 18-2

91 9-9 12-2
8-1 8-4 10-7
7-5 7-5
6-8 6-4
6-7 5-9
6-5 5-6

9-8
8*7
8-0
7-8

12 0
10-7
9-7
9-3
8 8

20-1 20-4
18 8 19-1
17-5 181
17-8
16-7

9-2 18-4
9-4 16 6

17*5
16-8
16-5
16-2

« 'b
9

1 8 JE
Q -a t

•a

21-3 29-8 27-2
20-0 29-9 20 1
20-4 ' 3T4 20-7
20-1 309 23-4
20-3 30-3 22 7
20-6 29-2 22-7

227 31-4 24.7
2L-4 32-2 24 4
20-3 32-6 23 4
19-5 31-2 22 6
18-5 29-9 22-4
17-3 30*1 22-6
18-0 1 28-5 23-3

i/i

T x h e  Pe.centoge, after August, 1935, « r .  bua«.l on th» e,tinmt«d numl.or. in.urud in July. 1935.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Paris 
f. to ;S

Milan 
1. to M

Berlin 
M. to £

Amster
dam 

fl. to £
Prague 
kr> to £

Zurioh 
(. to £

Stock- 
holm 

kr. to £

NowYork 
S to j8

Buenos 
Airus 

d. to 8

19SS 
JULY . 
AUO. . 
SBPT. . 
OCT.... 
NOV. .
d e c . .

1 9 t t
JA N .....
FEB. . 
MAR. 
Al’RIL 
MAY ... 
JU N E  .

For earlier yeara «eo guarto rly  BulletiuK

ii'nolVo i " r . '
il. per mll.ld.per rup.| d. per $

Kobe 
d.per yen

90-64
88-71
88-61
86-60
83-62
83-93

69-68 
67-91 
67-66 
66-29 
64 08 
64-07

14-97
14-60
14-59
14-30
13-79
13-76

JULY 
AUG. 
SETT. 
OCT. , 
NOV. . 
DEC. . 

193^
JA N .....
FEB. 
MAK. 
AFRIL 
MAY , 
JU N E .

86 06 
87-22 
87-40 
87-21 
85-57 
8610

65- 64
66- 91
67- 16 
66-68 
64-66 
64-78

14-13
14-36
14-46
14-68
14-41
14-38

• • • •

e • •

JULY 
AUG. ., 
SBPT... 
OCT. . 
NOV. . 
DEC. .

1936 
JAN.... 
FE B .... 
MAR. . 
APRIL 
MAY... 
JU N E .

85-24
83-88
80-35
80-22
82- 14
83- 60

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

* •«

JU LY  . 
AUG. . 
S E P T .. 
OCT. . 
NOV. . 
DEC. . 

1936
JAN.....
FEB. . 
MAR. . 
APRIL 
MAY ... 
JUNE ... 

Wm V ending 
July 4......

M 11......
M 18......

25......
Aug. 1......

n 8......
M 15......„ 22..

•» •

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
74-77
74-69

63-12 
62-44 
59-77 
59 69
61- 03
62- 30

14-00
13-78
13-17
13-17
13-46
13-71

60-78
68-52
59- 20
60- 14 
59-91 
58-67

13-44
12-93
12- 84
13- 02
12- 94
13- 14

58-80
58.47
57- 54 
6?-38
58- 40 
57-89

13-10
12-83
12-43
12.21
12-41
12-30

57-47 
57 43
57- 17
58- 28
59- 37 
59-75

12-22
1215
11-82
1200
12-22
12-21

74-86
74-84
74- 92
75- 00
75- 47
76- 14

60-25
60.49
60-46
60-30

*

♦

12-23
12-32
12-25
12-20
12-24
12-25

75-73
75-78
75-87
75- 92 
76.00
76- 22 
76-31 
76-40

61- 71
62- 15
62- 55 
62-66
63- 03 
63-84

12-28
12-29
12-29
12-28
12-34
12-46

63-76
63-69
63-65
63-63
63-59
63-74
63-88
63-88

12-44 
12-44 
12-45 
12 46 
12-46 
12-48 
12-49 
12-50

6-82 120-02 1 18-26 I
8-63 117-40 17-87 !
8-64 117-26 1 17-97
8-45 115-44 17-61
7-99 110-48 1 17-02
7-83 110-52 1 17-03

8-37 113-31 ' 17-15
8-53 115-21 17-65
8-54 115-76 ! 17-77
8-51 115-24 i 17-77
8-38 113-98 17-44
8-44 113-62 17-54 .

8-28 112-62 17-28 ;
8-13 110-77 16-99
7-80 105-99 16-26
7-79 105-69 16-21
7-97 108-06 16-59
8.14 110-20 16-92

7-94 107-42 16-49
7-61 113-19 15-04
7-56 12T87 15-76
7-59 123-50 15-87
7-54 122-32 15-70
7-44 121-38 15-53

7-44 121-37 ' 15-47
7-40 120-84 15-36
7-29 118-64 15-12
7.25 117.58 i 15.07
7-38 119-42 15-36
7-31 118-26 15-26

7-26 117-33 15-15
7 21 116-66 1 15-06
7-03 113-74 14-68
7.17 115-57 1 14-93
7-23 117-30 ) 15-13
7-27 117-94 15-10

7-29 118-77 ' 15-13
7-33 119-46 15-19
7-30 119-20 15-17
7-24 118-48 , 1508
7-26 119-06 i 15-18
7-27 118.89 : 15-20

7-28 119-19 15-19
7-28 119-21 1 15-14
7-27 119-31 i 1514
7-28 119-50 15-17
7-35 119-92 15-36
7-42 12T27 15-48

7-37 120-77
.

15-34
7-37 120-80 15-34
7-38 121-00 15-35
7-39 121-09 15-36
7-38 12T19 15-36
7-40 121-41 1 15-40
7-40 121 52 15-42
7-41 121-69 . 15-43

19-48 
19-47 
19-49 
19-42 
18 68 
18 30

3-552

18-37
18-75
18- 90
19- 05 
19-43 
19-46

76
71
99
77

3-278

72
22

19-38
19-39
19-38
19-40
19-40
19-40

36
587
933

41

6-04*
5'16»
6-20»

5- 33* 
5.60"
6- 43*

18-081 
18104 
18-170 
16-168 
18 211 
18-192

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

643
505
660
668
136
118

056
019
089
154
105
059

19 40 
19-40 
19-40 
19.40 
19-40 
19-40

5 042 
5-067
4-99G
4,942
4-990
4-946

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

4-895
4-875
4-776
4-835
4 890 
4-936

42-2t
41-6
409
4T0
42 0}
41-8;

6 38»
5- 38«
6- 38» 
5-29̂ > 
4-79» 
4-60«

18 174 
18-153 
18043 
18-061 
lB-081 
18077

4T9
42- 6 
44-29 
44-36:
43- 36 
35-76

4-U:
4 29 
4-35 
4-38 
4 10 I 
4-l31t

18-067
18-062
18-043
18-040
17- 649
18- 039

35-63t 
27*93 
27-24 
26-26 
25 02 
28 38

413 t  
4-13 t  
4-13 t  
4-17 t  
4-21 t  
4-25 t

18-073 
18-094 
18-093 
18 093 
18-061 
16-032

26- 69 
29-24 
29-28 
28 83
27- 80 
27-50

302
3-21
3-37
3.55
3-42
3-24

18-063 
16-063 
19 063 
16.063 
18 063 
18-063

5
19-41'1 
18-98 
18-86 
18-90 
18-91 
18 70

3 21 
326 
3-15 
3-01 
2-72 
2-61

18-107 
18-156 
18127 
18 117 
18 126 
18126

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

4-956
4-971
4-933
4-908
4 925 
4-929

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

4-960
4-996
4 971 
4-944

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

4- 971
5- 020

5-022
5-022
5027
5- 026
6- 017 
5 024 
5-026 
5-030

18-65
18-52
18-37
18-01
18-09
10-08

262
2-68
2-62
2-75
2-72
2-68

18-125 
16-125 
18-125 
18-125 
18-125 
16 126

18-24 
1807 
1804 
17.98 
18 00 
18-13

2-68
274
2-73
2-71
2-71
2-72

18-152
18-126
18-125
18-125
18*125
18-125

18-61
18-47
10-41
18-27
18-15
18-05
18-09
18-02

2-72 
278 
2-78 
2-78 
2-78 
2-80 
2-00 
2 80

10-125 
18-125 
18-126 
18125 
18-125 
18-125 
18-125 
16 125

t  Sellers. :  Official Rate. 
Average 14th to 31st.

* Nominal. § Paper pesoes to £ .
Average U t to 12tb, 27'67d. per S.

15 40
16 10 
16 25 
16-24 
16 47 
15 66

15-56 
16 45 
1593 
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 
1705 
1737

18 ea
17 05 
16 48 
16 36 
15 18 
16-32

14 87
14 ea
i5 o a
14 92 
14-76
15 02

14 98 
14 42
14 11 
14-30 
14 25 
14 46

17 88 
18-34 
16 03 
19.80 
1902 
20 57

21 21 
21-87 
24 13 
26-28 
29 16 
28-02

25 80 
24-33 
24 37 
2409 
17-91 
16 04

15-68
15-75
15-73
15.80
15- 71
16- 44

15-47 
15-44 
15-44 
15-27 
1602 
14-91 
14.89 
14 89

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 10 
14 14 
14 13

14 14
14-18 
14 U  
14 05 
14-02 
14 01

14 04
14 08 
1408 
14-03 
14 06 
14 07

14 05 
14 03 
14 03 
14 03 
14-03 
14-03 
14 04 
14 06

-r

g-.-

{ V

1

I  >

r

.1

I .

■t

I
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II
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1900.

1935

FINANCE
' — /

DEPOSITS

1800

£M

NINE 
CHIEF BANKS

N
800

700

1924

140

130

ADVAN
I
CES " " " " “ I

V  INDUST RIAL SHARES

120

100

AVERAGE OF SHORT 
MONEY RATES

O

1 YIELD ON FIXED 
3 5  k  INTEREST STOCKS

30

1935 1936

%

70

1935

PRICES

STATIST INDEX

1936

MATERIALSi^

60

50

80

70

^ O p M A T E R I A L S .  etc .

50

90

BOARD OF TRADE

COST OF LIVINGS

MINISTRYl OF LABOUR INDEX

70 RETAIL FOOD^

1935 1936

» N t 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 1 1

0 0 *

WW lesale iPr ices

FOOD
• 1

•ji

ii

I

V

r
t

! - ; S
i»:  • ui-6

73-0
I ?  S

Al

W i fe"
- '  S t  t-5

tf jlitM jK 'o  T3-2

*5 i i  w e W'®
^ + M135-8' 13'8

ti +Vi! 135-7 i f :  
j g ^ l 3 6 J _ W

fir Tibl* ol Eichinse!

STOCKS AH 

CLEARIHGI

Bank of : 
Tbeasubt

i “ jBoiriofTi 
filtu '

j S n i t t t l .

1 100

630
635
63-0

635 
63-3 
62-5 ,
62- 9 i
63- 5 , 
63-6 I

i
66-0
55-9
65- 9

66- 1
66-6

cr>
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BTOCKB a SHARSe.

IndoBtriikUi

lioHATewge, 
1934  ̂

2nd Qr. Av
3rd It •’ 
jth tt »* 

1936 
JAN.
VBB. 
march. 
APR......
m a y ...
JUNE”

%

100

125
125
130

•§ o g
.s s g

Fixed
iDteresl.

NBW
OAPITAti
ISSUES.

f  • » *

» ! • <

•  • • * *

4-

+

+

1-3

JULY.
AUG. ..
SEPT...
OCT.
NOV. .. 
ifiO. «•■•••
1936
,N......

?BB........
MARCH...
APR......
MAY ....
JUNE...

JULY....
AUG........................ ..........
t ExelOBlTeof inyeslments in affUiated Banks.

For Table of Exchanges seep. 2 7

100

130- 6 
132-2 
137*6

140-4
136-9
136- 5 
135-3
137- 6
135- 9

137-6
137-5
132-6
131- 0
136- 4
136- 4

137- 4 
137-0
136- 2 
137 4
137- 6 
135-8

135-7
4-6| 136-8

% 

100

76-7
75- 8
72- 9

71- 4
73- 4
73- 5
74- 1
72- 9
73- 8

72- 9
73- 0 
750
76- 5 
73-6 
735

73-0
73-2
73-6
72-9
72-8
738

739 
73*3

For
U.K.

m n . AMn.

BANK CLBAIIINQ8. OTHETl BANKING.

London Bankers' 
Clearing House.

Pro-
rinoial

Town.l

IMn.

11-2 2070

1730 J090 
1620 17S0 
1915 I9S0

Coun
try.

XMo.

226

233
223
241

11
Towns

f  Mn.

207

2035
1885
1915
1935
2040
2230

1810
1770
1820
1860
1990
1950

1960
2080
1950
2020
1940
2290

19i0 
18 iO 
I 8 p  ' 
J84O \
m o  !
SI40 I

.

19S0
1940
1890 
I860 
1960
m o

I860 
tOiX)
i m
19t6 
1980 \
tto o  ■

261

267 
238 
236 
266 
255 
276

281
268 
263 
279 
272 
265

1860 1980 : 285

147

110

Bank of 
England. 9 Clearing Banks.

s i  a s s  
• £ |

•
S
ia
Q

•
S
a
a0
jj
Q

•CV0
S
•o<

A 4 o S 3
•2*2 840 X

0  0 1 

<
£Mn. AMn. £Mn. £Nfn. Xjiln. XMn. L %

109 390 1632 242 791 324 11-7 48-5

100+36 378 1822 219 714 524 11 5 40-8
96+37 383 1824 218 743 540 11 0 40-7

102+37 385 1886 233 741 570 111 39-4

109+36 378 1i 1944 282 740 577 11-4 30-1
102+40 375 ■ 1916 263 742 590 11-0 38-7
108-1 40 579 1885 205 754 598 11-2 40 0
100+39 392 1902 198 762 601 11-2 40 1
103+38 390 ! 1923 216 757 604 1 11-21 39 1
102+36 399 ; 1986 242 763 608 10-8 38‘8

1

104+39 400 1982 272 761 599 10-9 38-4
86+37 406 1978 285 751 699 10’6 580
91-138 400 , 1986 298 749 602 10-3 377
79 f 38 401 1 1998 295 760 610 lO-l 38-0
93 +  37 401 2002 292 760 604 10 5 380
94+37 398  ̂ 2054 320 767 589 10*6 373

110+38 398 2055 335 774 585 10-6 37-7
104+36 399 2015 287 785 58.5 10 8 39 0
92+36 405 2001 247 811 590 , 10*3 40-6

105+37 422 2045 262 825 592 1  10-8 40-3
83+37 425 2075 303 825 595 1  10-1 39-8
91+37 432 2117 321 834 697 '  lO-l

1
39-4

91+41 443 2132 340 839 594 10 0 39 4
78+38 450 •

f  Mil

601

843
833
857

892 
812 
788 
813 
843 
881

887
880
893 
002 
901 
898

895
796
762
695
760
793

806
803

MONEY.

i
a

a0
9!

s

1

i
t
4•0
5
Ok
6

%

i
t
*40

8
a
m

%

00 2-43 » 3  45

36 •85 ■ 93
35 -84 •78
32 •68 ! .59

30 •69 1 ■39
29 •83 •31
32 •73 •57
32-5 •75 •59
32 5 •75 •69
33 ■75 •68

32-6 *76 •63
325 •76 •61
32 5 •75 •59
32-5 •75 •63
52 •75 •66
33 76 67

32 •75 •56
32 •75 •55
32 •75 •56
32 ■76 •56
32 1 -75. •55
34 ! '75 •83

32 •75 j -59
32 ■75 •55

★  N O R M A L  S E A S O N A L  C H A N C E  R E M O V E D .
\ First figure Bankers’, second Oguro, Others.

^  Liverpool Clearing Area reduced 
t i.e., cx Metroi>olitan.

DATB8 OK FIQUHRR. St o c k s  an d  Sh a r e s .— 15th of m on th  (16th or 17th if 15th falls on S unday  or S a tu rd ay ).
I Tow n—T hree weeks covering two Stock Ejxcbango Sottlom ont D ays and  4tU of following m o n th . 

Cl e a r in g s  I and  P rov incial— P roportiona te  to ta ls  for 24 w orking days. v
BANK OF ENaLANDi ^  u CLEARING BANKS— Averages for m o n th .
Tr e a s u r y  B il l s  j — o n  or abo u t lo tn  ol m o n tn . Mo n e y  R a t e s — a voragOH for wook end ing  15th of m on th

PRICES AND WAGES. U.S.A. PRICES.
WHOLESALE. |

Bar
Silver
(Gash).

d.peroE.Btd.

Board of Trade Index Nos. 

Q ,n.nil. Food. tio.
% % %

Statist (Sauerbeek) Index Nos.

Mo^rTol.,
% %

r e t a i l .

M. of Labour.

UvVnj!
% %

WAGER.

n

1184 Average 
1834

2nd Qr. Av.l 
3rd

\W
[AN....
‘RB................

march
APR.....
May....
JUNE .

JULY . 
AUO...
sept. .

OCT.... 
ROV....'
DEC...

JAN....
p e b ....

Ma y . 
JUNE

34-0

5

8

JULY
AUQ.,

100

630
63-5
63-0

63-5
63-3
62-5
62- 9
63- 5 
63 6

63-3
63- 6
64- 4
65- 6 
65-7
65- 8

66-  0
65- 9
66- 9 
66-1 
66-1 
66-6

67- 3

100

62-8
66-6
660

66-2
65-9
64-3
64- 9
65- 5 
65-9

64- 7
65- 3
67- 0
68-  1 
67-2 
67-4

67-7
67.1
66- 4
66- 4
67- 1
68-  0

68-4

100

62-9
61-7
61-4

62*0
61-8
61-3
61- 7
62- 3 
62-2

62-5 
62-5 
62-9 
64-0 
64 6
64- 7

65- 0 
65-2 
65-4 
65-6 
65-3 
65.6

ir

59 68
62 6t'5
69-5 60

59-5 69-6
59 68'6
58 58
59 68
60 69-6
68-5 68-6

58-5 68-6
59 69'6
59-5 60
59-5 60
58-5 59
59-5 69-6

100 100

58- 5
59- 5 
59

60-5
69-5
59 
59-5
60 
60

66-5 1 61 61

100

79- 6 
81-5 
82

81
80- 5 
79-5 
79-5 
80
81- 6

SI
SV6
80-6

63

60-5
60- 5 
61
61- 5 
62
62- 5

62 5 
62-5 
62 
61-5 
61*5 
60-5

100

71'6
?3S

84
83-5
82-5
825
82- 5
83- 5

62-5 83-5 84-6 75-5 77

Now Index 
of Average 

weekly wac'’
%

100*

■$i N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . * Doc., m i.

Dates

B-OF LA BOR

100*

* National Industrial 
Couferenoe Board

} r̂
U .K . Sil v e r — Average for week ending 15th. 

Bo a r d  o p  t r a d e —Average for m onth . 
St a t is t — Bind of m onth .
RllTAUr—K nd of m onth .
WAGES—15th of m onth . 2 5 9

U.S.A.
W h o l e s a l e —Average for m on th . 
R e t a il — N ow index, m iddle of m ou th . 
Co s t  o f  L iv in g — M iddle of m onth .

:i,- V

: ; j j-

I ' I* J  ̂ '

.Jf

f I ' l /  1 J

■h ^ i ** I

I

J

I

T •

J
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VALUE OF IMPORTS

m an u factu res*

60 NET IMPORTS

50

40

X)QO:

200

30

TOTAL*

180

VALUE OF EXPORTS

160

FUEL

RAILWAY GOODS TRAFFIC [ 
DAILY AVERAGE WEIGHT CARRIED

OTHER MINERALS. ETC

UNEMPLOYMENT
’ --------------------------------

>

—1
) f - ---------

TOTAL
) ---- -------

4
140

MANUFACTURES*

COAL OUTPUT*

STEEL OUTPUT

1935

120

/  V

too

INSURED MALES 
UNEMPLOYED

80
OTHER^NDUSTRIES

60

40

20

Ifl

1------------

m_ -

—TTTrrrmT*
IRON, ENGINEERING. 

SHIPB’ D’G.3 I 4 )

*  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 o .

Exports relate to nritish  Goods Other Industries=Col8 16-10 of table opposite

IT

! ! «
Si

i i7'4 i

2 fi I •’I 16-5 
17-0 
18'4 
151

0  S

29'6

29̂  n  <

224
IB’9
19-6
200
19-9
19-3

20-1

s;

Tonn&seof 
(with can

Entered 
British P

l.ui tons
■li'tr...

^ .A t.

4f̂ .AT. 
UK 

ILV 
Ri
m
171 
lit

idi

533 5 .^  
562 519 
526 516

456
422 5Sl
4<1 50^ 
507 5 ^  
555 5j ! 
M4 5!S

•»S|

•its«otma
‘̂ «.et
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TRADE AND OUTPUT.
TOTAL IMPORTS (Vnlnefl).

Food, 
DHnk and 
Tobacco.

fMn.

Raw
Materials.

£Mn.

Manu.
(aoturoB.

iMn.

3

« •  •

1 9 2 4  A v e r .
1934 

|2ndQr.Av.
3rdgr.Av
4thQr.Av 

19S6
IJAN........
FEB.. 
MAR. 
APR.. 
MAY . 
JUNE

JULY 
AUG... 
SEPT.. 
OCT... 
NOV...
d e c . ..

1936 
JAN. .. 
FEB. .. 
MAR. 
APR. .. 
MAY .. 
JUNE •  •

47-6

28'2
27- 8 
328

27*5
26- 4
28- 6 
27*2
30- 1 
27*5

28'9
270
29- 6 
37-5 
34-4 
34'4

31- 3
27- 5
30- 2
28- 4 
3T6
31- 5

t S ’S
t S ' 7
SO'4
t 6 - S
tU'8
9S-1
i S ' 6
S O 'S
t 7 ' 9

S O '7
S7'4
SOS
S6'l
S I S
S t O

SO-4
S 9 -V
S 9 '7
t 9 - 9
31-8
S t O

JULY ... 29-9 31-

33-3

17-0
16- 5
17- 4

19-8
16-2
16- 5
17- 0
18- 4 
15'7

17T
160
15-3
180
19- 7 
23-6

22-4
18-0
19-6
200
19-9
19-3

I S 'A  
19'0 
15'8

IG'l 
IG'3 
I S - 9  
IS 'i  
19 3 
17 -0

1 8 '3  
J S '4
IS -9 
21-6 
t v o
tV 6

20-1 fS '9

25-0

14- 3 
14 1
15- 0

H i
14'S
14'9

15*5
15- 8 
15*5 
17*6
16- 9 
160

16-0
15-7
17- 9 
17-9 
17-2 
16*4

15-9 
15'9 
15 9 
170  
17'0 
IG'O

IG l
W 6
IG'7
17'4
IG'6
16'9

18-2 18'6

Total
(Including

MIscellanoouB)

l*Mn.
106-4 *

^ m d
ia*H

EXPORTS OF U.K GOODS (ValuoB).

Food, 
Drink and 
Tobacco.

Raw
Materials,

OUTPUT.

59- 8 
68-6
65- 0

61- 9
56- 4
60- 5
59- 9 
64-5
57- 8

6T8
591
60- 8
73- 4 
71-5
74- 5

70-0
62- 3 
68-1
66- 7 
69-2
67- 6

Gl-6
G tS
Gl'3

6?'6
G l'l
68'4
Gt'2
04'9 
GO'5

66-3 
G t't
64.4
70S
C 6 '4
07-7

Co'l 
66 0 
G6'7 
G9‘S
69- 9
70- 9

68-7 73‘7

94-8

55-1
55- 1 
6T7

56- 9 
5T9
56- 0
65- 7
59- 0 
52-6

57- 8
55- 0
67- 0
68- 7
66- 9 
69 0

65-7
56- 7 
62*2
60- 7 
63-5 
62-6

63-7 4-6

Total Pig
Iron.Manu- (Including Coal. Bleel.

faotures. Miscollaneoiis)
'J'ons Tons Tons

£Mn. Mil. 000
51-6 * 66-8 # 2P2 520 641

24-4 f6'4 31-7 32'9 17 2 473 714
26*8 26'7 33-1 33 3 16-5 466 662
27-2 S6S 35*7 347 18-4 471 696

27*5 tO'6 35-5 3i'G 19 2 471 667
26 8 f7*^ 34-1 361 18-0 483 770
28-0 27'0 36-0 35'0 18-5 601 788
25-9 27'6 33-0 S4'9 18-2“ 491 609
27-1 26-7 35-2 3i'5 180* 505 781
25-5 27'6 32*9 36-4 17-4* 494 708

28-4 27'6 36'4 35’7 15-7 494 707
27-2 27'0 34-9 36't 167« 491 711
26 7 27'4 34-1 S4'8 17-3 494 816
30-6 99'i 39-9 Si'O 17-7 492 798
29-3 28'5 39-4 37‘8 19 1 494 H46
26-2 26-9 34-9 36'4 20 2“ 505 B12

26-6 26'7 34-5 35G 200 538 802
27-6 27 3 35-1 S4-S 106 585 917
28-6 27'6 36'5 35'6 18-8 572 899
26 0 e?'7 33 4 366 18'0« 580 984
28-2 27-7 364 366 17-9 697 901
24-9 2G'9 32-1 348 17-1 601 924

31-5 30'6 40T 39S 16-3 597 857

HI:

'I'onnaf*
Cum*

tiienoad.
T odb
000

2631

144

108

119

311

233

282

t Total (or Quarter. * Four wooks, exoludine bank holiday week.
★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

OUTPUT : COAL.—Total for 4 weeks ending approximately at end of month.
IRON AND STEEL.—Oiitptjt for a standard four-week month.

TRANSPORT. UNEMPLOYMENT
SHIPPING.

Tonnage o( Ships 
(with cargoesl.

Entered Cleared 
BritiBli PortB.

0000 tons
1924Aver...7 461 

1934
2nd Qr. Av. I 533 6S4 
3nl(^r. Av. 562 619 
4thQr. Av.l 526 3/6’ 

1936
JAN..........I 456
FEB.............I 422
MAR............I 471
APR..........  507
may ......  555
JU N E......... I 544

JU LY ......  607
AUG............ I 593
SEPT...........I 683
OCT..........  561
NOV.........  524
DEC............ I 539

1936
JAN.............I 500

.........  521
......  505

May .. I s*iQ
JUNE...;;; m

JU L Y ........1 617 i6S

0000 tons
o4T *"

464 467 
500 482 
466 467

Index of

.c u be «

% Of 1924

RAILWAYS. 
(Standard Oaugol.

Freight Trafllc. 
Weight.

93

0000 tons

Re
ceipts.

All
Goods. 

£ Mn.

INSURED PERSONS UNEMPLOYED f 
(Great Britain and North Ireland).

Males Fomalas

492
631
504
640
631
613

653
642
664
61G
634 
645

639
671
668
537
635 
573

465
398
462
442
603
472

520
531
488
515
494
438

456
412
427
434
493
473

482
4 4 9
463
464
483 
478

511
610
464
489
482
4 4 7

473
4 4 8  
4 t 8  
4 ‘>6 
473 
4 7 8

100

522 613 67

100

362 1261 396 
377 1245 377 
384 1391 409

362
367
373 
370 
355
362 
374* 
347
374 
391 
419 
419
363

368 
385 
398 
377 
400
375

1426
1464
1431
1311
1172
1234
1218*
1066
1290
1324
1614
1475
1435

1527
1500
1444
1259
1348
1205

393
395
399
382
383
384 
388* 
356 
372 
380 
427 
440 
387

300
397
433
413
448
432

70

6-25
6-38
6-83

6-63
6-86
6-93
6-57
6-21
6-34
6-21*

5- 76
6- 43
6- 70
7- 23 
7-44 
6-81

6- 96
7- 13 
7'24 
6-59 
705 
6-47

* Excludes commerce, etc.

•

"S
a f i

u

ua c
uS, c r; •

9
e  •

J

• <

So
•

OO
03
•4$
e
£

V41Q
M 1c
“  ,

1
a
2

U•a p

0  a
(3

II
V C

5 'O
J

1

IIu

000 000 1 000 ouo 000 000 000 000 ; ■m i
941 72 52 116 i 78 i 99 35 344 263 62

1790 308 51 111 81 262 61 559 534 86
1764 298 51 100 74 273 68 550 363 100
1762 i

1

1

252 48 97 74 309 56
A  A

545 347 1
.
1

78

1884 225 61 73 367 61 697 411 81
1870 250 51 100 73 336 61 580 402 82
1766 ■; 243 48 96 72 288 59 564 376 , 80
1689 229 47 95 70 270 57 540 342 76
1690 ; 262 48 91 i 70 257 54 537 335 76
1678 299 46 88 68 252 54 ' 520 326

1
1

77

1659 293 46 87 : 67 265
1

53 ; 508
%

333 77
1611 266 42 83 65 262 52 606 639 76
1619 242 40 84 66 273 49 508 354 72
1585 218 40 79 64 277 43 495 317 61
1578 189 39 76 59 297 41 502 328 56
1550 182 36 73 58 ' 309 39 490 308

\
52

1761 183 39 76 ‘ 57 417 ^ 43 550 370 55
1654 189 39 72 56 332 42 532 563 ’ 55
1541 203 37 68 55 270 ,  39 494 336 53
1488 218 37 65 52 245 41 476 319 54
1398 216 35 60 61 222 39 443 299 54
1414 273 33 57 : 47 '

1 '

221 39 431 293 55

1367 245 34 56 '  48 237 36 i
1

407
1

293; 55

* 4 weekly after 1081,. ’ . 18 returns (or year, f Excluding those disquallded for bonoflt by trade dispute.
• k  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of month. For Supoiementary Table of 

Unomoloyment m o  pate tS7
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UNITED STATES
F o r descrip tion  0/  son'os soo BULLETIN, A p n l  23 , 1932, page 126.

F .R . Banks iF .R .M em berB anks

APS

O

Bank Debits

1929
Is tQ r . Av 
2nd < r̂. Av.
3rd Or. Av.
4th Qr. Av.

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

1931 I 
1st Qr. Av. 
2nd Qr. Av. 
3rdQ r. Av. 
4th Qr.Av.'

1932
1st Qr. Av. 
2ndQ r. Av.l 
3rd Qr. Av.' 
4th Qr. Av.

1933
JA N ...........
FEB ...........
MARCH .... 
APRIL ...I
MAY ......
J U N E ......
J U L Y ......
a u g u s t . .
SE PT ........
OCT...........
NOV..........
DEC..........

1934
JA N ...........
FE B ...........
MARCH ... 
APRIL ...
MAY ......
J U N E .....
J U L Y ......
a u g u s t . .
SE PT .........
OCT...........
NOV.........
DEC.........

1930
JA N ..........
F E B .........
MARCH 
APRIL 
MAY .. 
JU N E  ..
JULY .. 
AUG. .. 
SE PT .. 
OCT. . 
NOV. . 
DEC. . 

1936
JA N ...........
FEB...........
MARCH ... 
APRIL ...
MAY ......
J U N E ......

Mn. Z
i s

906 578
979 299

1036 298
880 623

384 783
243 740

10 Mn. Z 
S h

1311 1652 575 
1323 1715 647 
1438 1809 556

OZ
10 Mn. %
6 ■ 7

6214 2692 
4710 2658 
4953 2803 
5226 2920

Mn. $
8

+32-5
+25-6
'+23-6
\-S5-4

INT. RATES

lMn.3
is:

1060
1044
1150
612

%

TRADE PROPrCTION

U  15 
466 374
393 388 
400 355
459 346

210
252

761
824

i 1307 
, 1357 
; 1375 

1391

1667
1692
1693 
1649

661
593
636
674

3553
3791
2734
2742

2407 +39-8 
2447 H-34-4 
2180 , -  2«*2 
2217 ,+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

755
970
456
374

242
242
211
167

370
310
288
293

298
281

000
17
484
591
472
206

0000
16
345
376
368
320

107
105

222 ; 91 
220 [ 84

333
399
217
149

297
312
248
190

406
387
297
232

215
169
224
694

762
749
865

1276

797
529
454
308

929
1422
1882
1886

1368
1365
1331
1217

1553
1480
1436
1332

719 : 2437 
783 i 2593 
780 1986
755 1812

1940
1930
1720
1662

+25-4 
+54-3 
+32-5 
-6 3  8

255
307
904
425
339
250

1113
1106
1099
1165

1255
1159
1084
1038

709
734
788
856

1607
1422
1345
1224

1417
1326
1201
1204

2- 64 
2-20 
199
3- 49

520
473
237

98

- 64-1 
-144-6 

9-0 
+  48-1

1838 
1906 
2254 
2067 
1932 : 
1945 I
2032
2072
2209
2362
2452
2533

1190
1060
1001
1069
1126
1113
1090
1088
1097
1112
1124
1148

1017
963
871
887
895
894

856 I 1241 
820 1204

1205
10401

790 
816 1201
823 , 1398 
855 1674

906 
905
907 
913 
909 
892

837 
847
838 
857 
852 
867

1735
1308
1234
1328
1220
1301

1061
1151
1297
1388
1238
1221
1303
1193
1329

2-58
2-50
202
1-13

3 66 
2-97 
2-13 
1-55

223
302
182
90

182
188
130
108

+  128-5
+

2545
2519
2477
2455
2437
2429

1165
1195
1236
1286
1307
1315

887 929 
870 978
867 987 
862 987
851 982 
850 1036

2437 : 
2437
2436 
2436 
2436 ' 
2436 :

1343
1563
1U94
1130
1150
1141

836
828
827
828 
817 
812

1060
1064
1076
1079
1082
1137

1402
1323
1561
1695
1465
1539
1384
1228
1112
1228
1134
1521

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

83-91
80-4
56-7i
32-3j

r i !
91 '

1- 25 
1-26 
306
2- 43 
1-84 
1-67
1-50
1-50
1-28
1-25
1-25
1-25

S

0000
tons
to
422
433
388
431

N|n..8
SI 
417 
687 
529 
388

0000ts
405
449
477
430

366
514
349
280

376
396
399
356

403 1 278 
367 325
324 256
293 ' 177

309
324
320
290

256 i 95 
218 ; 127 
198 130
198 98

227
228 
225 
262

190
185 
184
186 
200
210 , 103 ,
202
189
178

—  2-8 
+  452-6 
+  237-6 

54-7 
33-6 
63-7
53-3 
37-2 
18-7 
10-8 

+  120-9
+  92-1

1-00
1-00
100
1-00
1-00
1-00
1-00
100
1-00

2436
2436
2436
2436
2439
2436

1168 
. 1179 
: 1169 

1223 
1266 
1292

9 P ^

2435
2436 
2435 1 
2435 I 
2435 i 
2435 i

1296
1326
1325
1360
1402
1389

802
806
808
816
811
804
781
782 
803 
797 
815 
825

1148
1152
1171
1180
1168
1179
1203
1202
1239
1248
1248
1265

1500
1255
1589
1590 
1455 
1567
1674
1473
1401
1573
1554
1768

1-25
1-25
1-13
1-12
1-07
0-88
0-88
0-88
0-88
0-88
0-88
0-88

+  149-4 
, +  122-8 
+  13-0 
1+149-0 
1+140-0 
+230-4

i +  16-2
,+  46-0 
+  156-7 
+  315-3 
1+210-6 
+  1900

0-88
0-88
0-88
0-81
0-81
0-81

2435
2435
2435
2435
2435
2433

JULY ...... I
AUGUST..

3§ 2433

1402
1409
L358
1426
1456
1468

8C0
796
839
834
830
846

1300
1305
1323
1345
1352
1416

1792
1581
1963
1729
1625
1862

1750
1577
1786
1750
1700
1888

0-81
0-81
0-81
0-81
0-81
0-81

83 ( 
106 
123 
145 , 
162 ‘ 
207

186 218 
97 : 231

178 i 306 
131 234
134 244
127 , 308*
120 235 
120 ' 242
110 ' 314*1 
135 I 253

,+  45-6 
— 16-6 
+  7-9, 
+  28-1 
+ 170'0| 
+277-8;

0-81
0-81
0-81
0-81
0-81
0-81

411
302
767

1020
413
731

1485 829 1408 1620 1862 1*00 0-81 
1-00 0-81

148 
152t

287
278
287
264
264
223
227
292
283
315
315
308

195
180
192
189
197
181

187
193
199
203 I 103

105

364
288
421
503
461

203 
182
204 
240 
265 
259

305
297
334
394
405
398

U2 : 235 
93 259*

217 
233 

' 301 
I  230 
; 233 

304
I  223* 

310* 
i 263 
■ 288 

318* 
, 232

259

205
142
199
235
216
233

235 
313* 
242 
254 
335* 
279

295 I 283

L atest figures are preliminary.
—  Demand deposits adjusted from Sept. 1934.

t Michiirau and Maryland banks closed part of month. 
 ̂ § Average of Wednesdays.

* 5 weeks, other ««o«ths 4. 
For prices see page 259.
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UNITED KINGDOM.
A dditional Figures published since A ug. 22nd, 1936

’OCKS AND SHARES. E nd  July E nd  Aug.

Fixed In terest— Price 136*6% 136*8%

» .. — Yield 73*5% 73-3%
Industrials ... ... ... 160% 166%

Sensitive Index July Aug.
1st h a lf-m on th ........................... +  0*6% + 2*3%
2nd ,, ,, ... ... +  2*3% +  1*3%

RAILWAYS. 4 weelct to
W eight carried__ May 16th June !3 th
M erchandise (A ) ... T o n s  3,999,000 3,751,000
Fuel ............................ M 13,476.000 12.052,000
M inerals M erchandise (B) ., 4,480,000 4.318,000
G oods R eceipts ... ... £7,051,000 €6,473,000

NEW CAPITAL ISSUES.
For Great 
For A broad

Aug.

£4.346,000
£1.848,000

EXCHANGES. 
W eek ending 

Aug. 29th ... 
Sept. 5th

Aug. 29th 
Sept. 5th

• • •

Paris
76-41
76.44

Prague
121-75
121-77

Milan
63-88
63-96

Berlin
12-50
12-51

A m sterdam
7-41
7-42

Zurich S tockholm  N ew  York 
15*43 19*40 5*031
15-44 19-40 5-034

PROVINCIAL CLEARINGS.
As in  B u lle tin ........................

Aug.

..£100,900,000
Aug. 29th 
Sept. 5th

• •

* » ■

B.Aircs R io d e J . Bom bay H .K ong K obe 
17*94 2-81 18-125 14*90 14*06
17*82 2*81 18-125 14*91 14*06

U N EM PLO Y M EN T.

MONEY.
Short M oney Index 
Day to  Day Rate 
Three M o n th s Rate 
Bank Rate

W eek ending 
Aug. 29th

• • •

e • • • s  •

• «

• • *

32%
0-75%
0*55%

2% o n  June 30th, 1932

PRICES.
Silver Bar— cash per oz. 19*5d. W eek ending Aug. 29th

Times ** Index (W holesale) 
Food ... ... ... ...
Materials ...........................

^)tal ... ... ... ...

July 30th 
107*8% 
107*5% 
107*6%

Aug. 29th 
115*1% 
107*6% 
110*3%

N os. o n  Live Register.
Males.

OOO’s. G reat Britain. 
Females. T otal.

July 22nd, 1935 1643 330 1973
Aug. 26th 1608 340 1948
Sept. 23rd 1622 336 1959
O ct. 21st 1590 327 1916
N ov. 25th ... 1583 335 1919
Dec. 16th 1556 313 1869
Ja n .2 0 th , 1936 1773 386 2160
Feb. 24th 1655 370 2025
M arch 23rd ... 1538 343 1882
A pril 27th ... 1498 333 1831
M ay 25th 1401 304 1705
June 22nd ... 1410 293 1703
July 20th 1362 290 1652
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F R A N C E .
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

I’lnstitut de Statistique de I’Universite de Paris.

September isty 1936.

T h e  closure of the session was pronounced 
by decree on August 14th. Before separ
ating Parliament voted, though in some 

cases with large modifications, nearly all the 
schemes presented by the government which 
are intended to secure a progressive impetus to 
economic activity by radically different means 
from those previously tried.

Reference can only be made to the most im
portant o f these new laws which deal direcdy 
with economic or financial activity: reorganisa
tion of the Bank of France, creation o f the 
national bureau with the monopoly of the wheat 
trade, organisation o f the coal market, nationali
sation o f the armaments industry, declaration of 
foreign assets, measures to prevent unjustifiable 
price increases, entailing the creation o f national

and local committees for the surveillance of 
prices, temporary aid to commercial, industrial 
and agricultural enterprises, extension of time 
for unfortunate debtors, reorganisation of credit 
to small and medium-sized trading and indus
trial concerns, extension of the field of state 
credit-assurance, mobilisation of commercial 
credits guaranteed by the State, regulation of 
commercial credits, and blocked credits abroad, 
creation of a state marketing department and 
other collective organisations, etc.

The rapid voting of so many and such various 
laws has perhaps not always given opportunity 
for thorough study which would have indicated 
all their repercussions. However, certain schemes 
were profoundly remodelled during their succes
sive examination by the Chamber and the Senate. 
Together with the important laws already voted

FINANCE. PRICES.

STOCKS & SHARES.

«

EXCHANGE.
BANK OF 
PRANCE. WHOLESALE. RETAIL.

1004-13
1913
1935

1st Qr. Av.... 
2mJ Qr. Av..

I
109-5
1000

92-5
90-1

J U L Y .........
AUG.............
SE PT...........
OCT...............I 86-7
NOV..............  83-8

89-4
91-3
89-1

DEC.......
1936

JA N ........
FEB.......
MARCH 
APRIL.. 
MAY ... 
JU N E...

JU LY
AUG.

82-6

81-3
79-6
75-877.7
780
791

7.5-5 
76 iq

Nos. of Prices of tfi
9

«•>
(£

Monthly
Averages. 9c

0
««0 ♦

^  9  

'5 c

9)
UC0
JZ

9̂
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0 V
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0
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a
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* 9je
9
0
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| 1  ^ a

2a
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90 ^
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s0)
s

s ^
0

0>Z

cS
6

M
&

f

"0
Q

f

o>
0

Z

c S  
9  ^

0

S3
0Vm
a

00 to to 00
% % % Mn.f. Mn.f. £ 8 Mn.f. Mn.f.
t s 4 6  " 6 7 e 9 J S

107-0 79 81 184* 12 25-2 5-17 50 632 3-2
100-0 100 100 160 15 25-2 518 57 569 4

92-0 62 144 81 282 73-46 15-15 821 18871 2-5
8o-3 65 138 256 300 74-05 1515 821 16165 3

89-4 59 135 62 279 74-81 15-10 812 13675 3i
91-1 59 135 36 247 75-00 15-09 811 13295 3
88-2 57 130 318 243 74-86 15-17 815 13285 3
88-7 60 128 291 303 74-50 15-18 824 13149 f f

82-1 61 126 823 318 74-80 15-18 819 13212
83-3 61 129 242 255 74-71 15-16 808 11740 6

84-0 71 129 119 268 74-89 1510 805 11024 4
83-3 75 132 61 247 74-84 14-97 801 11221 3'5
79-0 71 128 70 271 74-93 15-07 821 10185
81-5 68 125 39 272 75-05 15-17 830 10348 5
79-5 54 113 78 257 75-48 1518 835 8482 6
79-3 49 110 155 253 76-16 1517 848 7314 4|

82-7 42 99 13 205 75-83 15-10 853 7469 3
83-5q 43q lOOq 76-3611 15-19)1 844 7741 It

per 
kilo 

000 f

1708
1715

291
375

348
348
343
338
338
308

233
233
233
233
243
238

233
233

sS
• #

P>la
a a

0 2
s '9

0A
d
s

iO
d
a

%
J6- 1  -̂ 7 /8
92 92 92

100 100 100

339 357 328
339 350 333

326 326 329
335 346 , 330
337 350 328
342 350 337
345 354 340
348 364 338

355 377
1

340 ’
368 405 341
370 411 340 '
365 402 339 I

368 413 336 1
363 404 331 ■1
379 429

}
342 !

\
1

Index Nos. 
(Paris) 

for

%
lU to

loot
442 ! 
421 :

494
490

469
407 
397 
401 
417
427 ! M78 
435

441
446
446
443
456
458

486

497

S Ju ly , 1914..  1907-13. t . . .  Qr.. 1914. m d u d in . B lokin|F„na.
n August 18th.

Dates ol figures. CoU* 1-4, end of month, latest month provisional for 25th; 9.12.18. middle of month; 10, l l .  discontinued, 16 18. end of month
19,20. “ during’’ the month.
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in June and July (wage increases, 40-hour 
week, paid holidays, etc.), the whole group of 
legislation will, in its progressive applica
tion, transform the conditions o f economic 
activity. Subsequent developments will enable 
the efficacy o f this veritable revolution in 
economic and social order to be gauged.

The strike movement, much reduced in 
August, has not, however, completely dis
appeared ; there are a number o f factories 
or establishments which are still occupied by ± e  
workers.

The relative settlement o f internal affairs 
is largely offset by the worsening o f the inter
national situation resulting from the fratricidal 
strife prevailing in Spain since July 19th. The 
general adoption o f the principle o f non-inter
vention gives the hope that any European 
extension o f the conflict will be avoided. But 
the lowering o f the age o f calling up recruits in 
U .S.S.R ., and the extension o f German military 
service to two years, have introduced fresh 
grounds for uneasiness. The state o f tension 
which exists in Europe is hardly favourable to 
economic improvement.

In July, 1936, the revenue from indirect taxes,
monopolies and State property was 173 Mn. 
hp1nw thp estimates: but it was 10 Mn.

[France

more dian in July, 1935- The aggregate for 
the first seven months was 423 Mn. less than 
the estimates, but the excess, compared with last 
year, was 136 Mn.

The issue o f Treasury bonds, opened in July, 
continues; at present it exceeds 3.5 Md. francs.

The new organisation o f the Bank o f 1-ranee 
is in full force ; the new council-general has 
replaced the old council o f regency, and the 
general assembly o f shareholders has been 
convoked for the beginning o f September by 
the election o f censors and shareholders’ repre
sentatives upon the council-general.

The gold reserve o f the Bank o f France 
mounted from 54,341 Mn. francs on July 3rd 
to 54,989 Mn. on August 7 th ; tension in the 
exchanges then led to an efflux o f gold, though 
relatively small, which reduced the reserve to 
54,674 Mn. on August 21st.

The note circulation, which decreased from 
86,448 Mn. on July 3rd to 85,892 on July 31st 
decreased to 83,617 Mn. on August 21st. The 
reserve ratio, which had fallen to 5^*^%
July 31st, rose to 59.30% on August 21st.

T he Bank o f France discount rate has been 
3 %  since July lo th ; the open market rate, 
which was 3  ̂%  at the end o f July, was lowered 
to 37o during the first half o f Atigust and then
returned to 3 i% .

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.

(iV

1 ' :
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IMPORTS. EXPORTS. •
1

Declared Values. Declared Values.

0

MnJ.

11)

'd :
00

Mn.f.

. 109
X

1
*3 !
S  !

a
Mn.f.,

9W9U
0
0

gQ
S

MnJ,.

1
11

X
0
6h

Mn,f,

0
0b

MnJ..

a
d
X
d

s

d
a

Mn.(.

•m
ug
0d
gcd

s

MnT.

Weii

of
Im*

ports.
1
j

1904-13 541 105 333 1 6 3 1 474 ! 65 135 274 ■ '2 -8y
1918 702 153 411 138 573 I 70 155 348 3-68
1935 .

1st Qr. Av. 1806 542 953 311 1351 i 208 377 767 3-63
2nd Qr. Av. 1727 494 930 301 1282 : 216 342 725 3-72

JU L Y ....... 1723 475 959 289 1155 175 321 659
j

3-90
AUG.......... 1698 530 915 253 1174 162 312 700 3-74
SEPT......... 1508 446 797 265 1180 168 345 667 3-19
OCT........... 1723 530 903 290 1353 222 373 758 3-82
NOV........... 1736 544 898 294 1421 251 393 777 3-62
DEC........... 1933 603 1031 299 1284 222 351 711 3-97

1936 1i .
JAN............ 2026 564 1169 293 1205 ! 191 330 684 3-70
FBB........... 2049 649 1 1 1 0 290 1241 ! 178 374 689 3-86
MAH........... 1954 564 1083 307 1232 181 349 702 3-98
APRIL ... 2126 675 1117 334 1193 1 188 323 682 4-11
Ma y  ....... 1967 614 1058 295 1170 1 174 354 642 3-93
JU N E....... 1831 557 10 0 1 273 1131 171 275 685 3-74

j

JU L Y ....... 1851 541 1032 278 110 0 168 306 626 j 3-71

1-24
1- 84

2- 31 
2-57

2-42
2-24
2-44
2-47
2-53
2-56

2- 31
3- 00
1- 99
2- 47 
2-49 
2'37

209

]]9Btb t Total for Quarter.

OUTPUT. 1 SHIPPING. lUlLWAYHf

1 1 Tonnage of .1̂ ••
1

*
Ships with ise S! 0 «

o-g

Steel. Cargoes. 2 ^ 0*2
‘" J

Coal Pig 1
1 »"0 0 ^ ► 0 g

0 d *(excl.
Saar).

Iron.

1i

t
S1 c 1 U

d
d
0

* «  
^ H

0

^ g
H i

d a•0 **^  u

i1 Mn. Mn, Mn. 1
000 Metric Ton^L1 Tons. Toni* ‘ToniJ Mn.f* 1 000.

3348 540 374 2'24' T71 9-02 34

3720 756 581 2'87 217 105 39

3857 483 486 3-84 3-25 10-0 162 35-7
3809 482 524 4-29 375 12 3 1 176 560

3770 486 544 4 97 414
|l2-4

189 34 3
3690 479 537 4-72 4T4 189 33 3
3710 472 522 4‘76 4-03 193 37-7
4146 492 557 4-55 4-24 j 13 2

186 40-2
3987 468 608 4 23 3-20 169 38-8
3915 506 560 3-35 : 3-66 164 35‘7

4087 508 561 3-86 3 23 ) 1.51 34-0
3855 501 535 3-80 309 >11 2 159 37 1
3956 543 575 3'94 3-28 J 166 38*2
4059 524 571 4T3 ‘ 3-58 176 35-9
3870 554 609 4'62 3-77 171 36*4
3434 470 505 4-27 365 169

3917*
1
1

i

11
1
11 193

1* Provisional.

KMl*’T.
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Prance]
In August the sterling and dollar rates 

underwent increasing pressure during the first 
fortnight. The dollar rate, which averaged 
15.102 in July, was quoted at 15.15 on July 31st; 
on August 7th it approached the gold export 
point, 15.19; the averages for the last three 
weeks in August were 15.185, 15.188, 15.188. 
The rate of 15.19 has been reached several times.

The average rate for sterling in July was 
75.83, but 76 was exceeded in the early days. 
In August the weekly averages were 76.16,76.31, 
76.40, 76.40.

The weakness o f stock exchange prices, 
which was already considerable in July, con
tinued in August. The index for 300 French 
industrials (%  of 1913) fell from 155 in the week 
ending July 4th to 138 in that ending August 
i s t ; in the first three weeks o f August it stood 
at 135, 138, 137. In April, 1936, this index was 
at 193. The corresponding index for 36 rentes 
and bonds, which was 75.8 for the week ending 
July 4th, fell to 72.7, 73.6 and 73.6 in the first 
three weeks o f August.

Three per cent, rentes, quoted at 70.75 at 
the beginning o f July, 66.25 on August 3rd, 
oscillated during the month between 65.50 and 
66.50. It was back to 66.20 on August 28th.

Activity on the Paris bourse was very much 
lessened in August, the holiday month. The 
index o f the volume of shares changing 
hands (%  of 1931) fell from above 30 in July, 
already a low level, to 30, 26 and 22 in the first 
three weeks o f August. For fixed interest 
securities the corresponding index, which was 
still 73 in the last week of July, fell to 61, 54 
and 45 in the first three weeks of August.

The index of industrial production (%  of 
1913) had advanced to 102 in April and May, 
1936 ; the June figure, 98, bears the impress of 
the general strike movement, which had con
siderably developed by the end o f that month. 
Nevertheless, in considering this variation, it 
should not be forgotten that for several branches 
of industry this index is smoothed by means of 
moving averages covering several months, and is 
based on the apparent consumption o f certain 
raw materials, without allowance for changes in 
stocks ; this is the case with the engineering 
industries, leather, paper, rubber. The general 
index may thus in certain abnormal instances 
diverge fairly appreciably from effective pro
duction during the month under review.

Subject to these reservations, it will be noted 
that from May to June the index for the paper

trades rose from 161 to 164, whilst those for 
the leather trades (107) and the engineering 
trades (102) were stationary. For all other 
groups there was a fall— slight in respect of 
rubber (985 to 980), automobiles (464 to 425), 
building (71 to 69), mining (103 to 100); more 
accentuated for metals from 92 to 80 and 
textiles from 67 to 60. In June, 1935, the 
general index was only 93.

Mineral output in June 1936 showed the 
following reductions compared with May —  coal 
from 3,870 to 3,434 thousand tons, pig iron from 
554 to 470 thousand, steel from 609 to 505 
thousand.

In June 1936 the output of electricity was 
greatly affected by the strikes. Compared with the 
previous year, the aggregate for the first five 
months showed an excess of 7.6%, in June a 
diminution o f 2.4% in the total, resulting from a 
fall o f 16.7% in the thermo-dynamic works and a 
rise of 3.6% in the hydraulic works. For the 
first half of 1936 total production, 5,641 Mn. 
Kwh., was 6%  more than in 1935. The thermo
dynamic works produced 1,704 Mn. Kwh. or 
4.3% less, and the others 3,937 Mn. or 11%  
more.

The seasonal reduction in the number of 
assisted unemployed was interrupted towards 
the middle o f June, this number having risen 
from 417,000 to 425,000 in July. Since ±en 
it diminished successively to 421,000 at the end 
o f July and 417,000 in the week ending August 
22nd. At the corresponding date in 1935 there 
were 381,000, or 36,000 less. The daily sum 
granted has been increased by i franc plus 0.50 
for each dependent.

The weakness of external trade was still 
accentuated in July, 1936, when the total value 
o f exports had fallen again to 1,100 Mn. in 
place of 1,131 Mn. in June, i.e., lower than the
previous minimum o f July, I935j ^>̂ 55 Mn.* 
The value o f imports, 1,851 Mn., was only 20 
Mn. more than in June. The final figures for 
July, 1935 were:— imports 1,723 Mn., exports 
1,155 Fn the first seven months  ̂ totals
there was an increase of 1,483 imports
and a fall of 785 Mn. in exports. The adverse 
balance was 5,530 Mn. compared with >̂̂ 62 
Mn. in the first seven months of 1935.

Difficulties of adaptation to the new internal 
economic regime hardly permit of any expecta-

* Final figure, provisional figure previously an
nounced being 1,103 Mn.
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tion that this depressed situation is likely to 
improve in the near future.

The index of wholesale prices (%  of July, 
1914) rose from 372 in June to 388 at the end 
of July. The upward movement continued in 
August, when the index was 393 on 8th, 
391 on 15th, and 393 on 22nd. The rise 
was rather greater in foodstuffs, for which the 
group index rose from 415 on July 25th to 426 
on August 22nd, whilst that for raw materials 
advanced from 357 to 365.

The index will be much affected by the 
advance in wheat prices, as a result o f the form
ation of the national wheat committee. The 
official quotation was 114  fr. per quintal at the 
end of July. The national committee then fixed 
the price of wheat at 139 fr. in August, 140 fr. 
in September, with a regular advance of i franc 
per month and then of 1.50 to reach 153 in July,

[France

1937 (wheat of marketable quality weighing 
72 Kg. per HI.).

The Paris index of retail prices (13  items, 
%  of July, 1914) went down from 458 in June 
to 446 in July. It will be affected in August by 
increases in bread prices corresponding to the 
new grain prices.

The Savings Banks still have to face with
drawals, though smaller than in previous months. 
Whereas the withdrawals from the Deposit Bank 
by the savings banks amounted to 494 Mn. in 
May and 532 Mn. in June, they were only 
334 Mn. in July and 125 Mn. in the first 
fortnight of August.

The general economic situation remains very 
depressed ; the numerous and complex measures 
voted during the parliamentary session from the 
beginning of June to August 15th can only come 
into force gradually and their effect will not be 
evident immediately.

GERMANY.
Information communicated by £)r. M . J. E L S A S .

September 1936.

Mo n e y  rates in August showed no impor
tant change compared with the previous 
month, nevertheless, there were certain 

signs of hardening, which have been attributed to 
payments of turnover and property taxes, 
and also to the industrial tax. It would also 
seem that the effects of the payments on the 
Reich loan have not yet been overcome. In 
any case, the demand for Treasury bills and 
“  Sola ”  bills has not been active, and for 
several weeks no new “  Sola bills have been 
issued. Another sign of changed money market 
conditions is that the Discount Company, which 
had lowered the rate for daily money to i % , now 
requires 2 j% .

The Reichsbank return for mid-August 
showed a bill portfolio of 4,305 Mn. marks and 
a note circulation of 4,240 Mn.

Gold and eligible foreign exchange together 
totalled 78 Mn. In the third week the Bank’s 
position eased somewhat, but only to a slight 
extent, since the autumn harvest pressure is now 
being felt. The gold reserve declined by 2 Mn., 
which was utilised for import requirements.

The July 31st figure for the circulation of 
“  Sola ”  bills o f the Gold Discount Bank showed 
a decline of 320 Mn. marks. The amount in 
circulation was only 396 Mn., as against yidM n. 
at the end of June. Such a marked reduction 
has not occurred previously.

The report on the national debt showed the 
following figures for June 30th ;—funded debt 
11,246 Mn., floating debt, 3,147 Mn. State 
revenue in July amounted to 640 Mn. in direct 
taxation and 359 Mn. in indirect, in all 999 Mn. 
marks.

In August, for the first time for a long 
period, there was a setback in share prices. 
Mining shares, which showed a very small yield 
on the price, were the first to decline. At the 
end of the third week after a temporary revival 
there was a set-back in prices which affected 
the whole share market. Mining and electrical 
shares declined by more than 10 % , Reichsbank 
shares by 1 5%,  shares of other large banks by 
5 to 8% . The break coincided with the Spanish 
troubles and when the danger of untoward 
developments had lessened there was a recovery 
although not to former price levels. On the
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bond market there was no selling pressure and 
prices in general were maintained.

non-European countries, with Great Britain, 
Holland and Spain prominent.

the

. la

By 3 “ ‘''l . r i o i i
The wholesale price index shows a rise of 

about 1 % , chiefly due to food products. The 
sensitive price index also shows a slight rise. 
As a result of the weather the harvest has been 
delayed by about a fortnight. The cool and 
wet weather of July together with hailstorms, 
especially in Bavaria, has led to lower harvest 
forecasts for the grain crops as compared with a 
month ago. The reduction in the estimate for 
the grain harvest is 570,000 tons, chiefly in rye 
(460,000 tons) and wheat (90,000 tons). Never
theless the total estimate of 23 J  Mn. tons is still 
1.2 Mn. tons more than in 1935.

Im ports
Exports »  «  »

ONLY. Mn. Marks. July , 1936.
Food Materials Mfs, Total
105 207 34 346

7 71 318 396

Root crops have not been harmed by the 
weather and the official reports are favourable.

External trade in July resulted in an export 
surplus of 50 Mn. marks, an increase of 39 Mn. 
on the previous month and of 21 Mn. on July 
1935. Exports were up by 24 Mn. on June and 
36 Mn. on July 1935. The increase was almost 
exclusively in the manufactured class. On the 
other hand imports declined by 14 Mn. on the 
previous month, as a result of new import 
restrictions, especially on foodstuffs. The in
crease in exports was to both European and

In July the output of pig-iron increased to a 
daily average of 42,307 tons, an increase of 20% 
on the figure for July, 1935. The number of 
furnaces in blast was 107, compared with 98 a 
year ago. The engineering industry shows a 
further increase in orders, and is now working to 
80% capacity. There is a great shortage of 
skilled workers. The machine-tool industry is 
particularly busy. The figures for waggon- 
loadings on the railways in the first half of 
August were 10%  above the level of a year ago.

By August 1st the unemployment total had 
declined to 1,170,000, an improvement of 145,000 
over July. Compared with a year ago the 
reduction is 700,000. Many districts and 
industries are now free of unemployment, 
the largest decreases have occurred in Brand
enburg, Silesia, Saxony, Rhineland, which 
previously had the heaviest unemployment, 
and also in Bavaria. Agriculture in particular 
absorbed large numbers and the labour require-
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85-9 2-0 18-5 4844 886
91-3 5-5 37-8 4796 876
94-7 39-9 32-0 5067 743
95-5 5-6 2L-4 4831 763
92-7 , 4-0 8-5 4944 782

! 9T0 1 3-7 11-5 5261 702
89-5

✓
12-9 4811 667

89-3 ' 9-6 10-9 4964 720

: 91-8 0-4 21-8 4962 690
93-8 0-1 14-8 4577 605
93-3 11-4 13-0 4824 572
96-2 . 2-0 14-2 4989 776
99-3 4-2 10-7 4849 650

10T6 — 8-5 5203 677
103-1 7-6 197-6 5371 804
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4815 640
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bank
Notes
only.

Including 
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& Coinage.

M arks 'Gold M arks 
Mn. ' 000 Mn.
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4500

3647
3805

5-73
5-91

12209
12965

3877
4031
4143
4153
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614
6- 26 
6-26 
6-30 
6-37
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4172
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4471
4540
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ments of the metal industries could not be 
satisfied in many districts.

By a new law promulgated at the end of 
August the period of army service has been 
raised from one to two years. This means that 
in the autumn the new recruits must join up, 
whilst the earlier classes will not be released. 
With the existing state of employment this means 
that the unemployment total should be almost 
halved. The number would then be so small that 
provided the volume of activity remained un
changed, one could scarcely speak of unemploy
ment, apart from the inevitable existence of 
“ unemployables.”  With free wage contracts

[Germany

this would necessarily give rise to an upward 
movement in wages, which for a long time have 
remained fixed nominally, but in terms of 
“  real ”  wages have been declining. The 
problem whether the policy of keeping wages 
stable so as to prevent a rise in prices can be 
maintained in an empty labour market will be 
put to the test.

The official cost o f living index for July 
shows a rise of i% .  Recent changes have been 
small, but over the last three years the official 
index has risen by 6% . This fall in real wages 
has been offset in the busy industries by 
increased working time during the week.
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1936
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1936
JA N ........
F E B ........
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Weight in 0000 Metric Tons. Mn. i Mn. Tons.
1 t S 1 4 5 0 1 /  1 8 y 10 11

6Q1* . 614* 934 850 1474

371 ' 44 315 11 370 6 324 40 375 326 1097
402 30 364 i 7 399 8 , 346 44 1 348 334 TTT7

432 26 399 , 7 414 9 i 355 49 357 362 1198
409 22 379 ! 7 421 8 365 47 1 331 370 1210
404 19 377 7 440 10 I 382 47 332 378 1108
394 23 364 6 494 11 432 51 365 393 1 1346
379 26 345 6 476 10 414 52 346 397 1318
398 28 3621 6 461 9 ’, 396 65 385 424 1305

412 46 360 , 4 441
.

3 387 50 364 382 4 1368
386 43 339 4 402 3 353 45 340 382 1263
409 53 352 ; 4 391 3 342 46 355 379 1287
428 50 374 4 406 3 : 361 42 361 366 1188
426 46 376 4 413 3 1 364 46 337 372 1216
460; 49 , 4061 41 437 3 389 45 360 371 1230

473 38 , 430 5 426 3 374 ’ 49 346 395 1338

Iron

000
Met.

Tons,

Steel.

000
Met.

Tons.

SHIPPING.

HAMDUUO
Tonnage.

000
Tons.

O
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Tons.

EMPLOY
MENT.

I

u
1182
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971 1256 I 1574
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1196
1192
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1211
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1708
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J6 
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1524 
1414 
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1456 
1526 I 
1510 ' 
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1686 1 
1667 :

Ifi

176 6 
181*2

1958 
202 1 
208-4 
227 5 
214-6 
191-2

193-9 
189 1 
215*5 
198 9 
210*6 
212*0

ooo
17

%

2798
2218

1877
1754
1706
1714
1829
1985

2508
2520
2515
1937
1763
1491

1315

18

60 1 
63 1

65-2
65-8
66*1
66*3
66*0
65-6

63 4 
62-8 
65*4 
65 4 
67 4 
69-1

1 Including gold and eilver but excluding reparations. Subsequently including Saar. * Including Luxemburg,
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THE GENERAL BUSINESS POSITION
I

U N ITED  KIN GD O M .

Sept, list, 1936.
The latest figures of output and em

ployment almost without exception indicate 
that the recent increase in business activity 
is fully maintained. Many districts in 
the South and Midlands seem to be 
approaching a condition of full normal 
employment, and any future marked fall 
in unemployment can come only in the 
areas of the North and West where the 
high percentage of unemployment reflects 
the depression in the export areas. The 
mainly internal nature of the British 
recovery is indicated by the continued 
high level of imports, coupled with 
relatively stagnant exports, which in 
August relapsed from the improved figure 
of July to the level which has been main
tained with little alteration for the past 
two years. The excess of imports over 
exports for the first eight months of 1936 
is £so Mn. greater than in the same period 
of 1935. In considering the ability of^ 
this country to maintain this increased 
excess of imports, allowance should be 
made for increased receipts from abroad 
in payment for interest, dividends and 
services, which the improving financial 
position and balance of payments of

various overseas countries renders possible, 
and especially for the heavy repayments 
of sterling debts which are being made by 
overseas countries, notably South Africa 
and India.

The maintained improvement in in
ternal business is reflected in prices of 
industrial securities, many of which have 
risen to a level which ’discounts a sub
stantial further rise in profits. The rise 
in security prices has no doubt been 
facilitated by the renewed expansion of 
credit through the heavy purchases of 
gold by the Bank of England. The index 
of commodity prices is rising fairly sharply, 
mainly in consequence of the rise m 
cereal prices induced by short crops in 
North America. The resulting increases 
in incomes in other cereal exporting 
countries, such as Australia and Argentina, 
may enable them to expand their imports 
and payments abroad next year.

In France the situation continues to 
develop rapidly, and the government 
must apparently choose within the next 
few months between a drastic intensifica
tion of exchange restriction and some 
form of devaluation.

ANALYSIS RECENT MOVEMENTS.
U N ITED  KINGDO M .

Fi n a n c e .— D uring the five weeks ending 
September i6th the Bank of England 
bought a further £ 3.9  Mn. of gold. D ur

ing the same period the note circulation fell by 
£5.4 M n., or rather less than the usual seasonal 
amount. The note reserve of the Banking 
Department thus increased by £9 .3  Mn. to £6 2  
Mn. The greater part of this increase was offset 
by a fall of £ 8  Mn. in Government Securities^ 
and though there was a slight rise in Other 
Securities, total deposits rose by only £ 2 .3  Mn.

£ ^55-7 As, however. Government
Deposits fell by £2.6  M n., and Other Deposits 
rose only slightly, Bankers’ Deposits increased

from £98 Mn. to £ 10 2 .2  M n. The Bank of 
England evidently considers that Bankers* 
Deposits in the vicinity of £ 10 0  Mn. are adequate 
for the maintenance of cheap m oney; but at the 
same time, by building up its reserve, it is putting 
itself in a position to offset any future rise in the 
note circulation by purchases o f securities.

As soon as the seasonal peak of the note 
circulation was passed at the beginning o f August, 
the effect of the Bank o f England’s gold-buying 
campaign on the clearing banks’ cash reserves 
became apparent, and the average cash reserves of 
nine London clearing banks rose in August by 
over £ 8  Mn. to £ 2 2 2 .3  cessation
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of expansion of the total of “  market "'treasury 
bills was reflected in a check to the rise in 
the banks’ Discounts, which declined from 
£ 339*9 to £336*2 Mn. Money at Call and 
Investments rose by £3.9 Mn. and £2.7 Mn. 
respectively, but the recent rise in Advances was 
checked, and the total fell by about the usual 
seasonal proportion from £839 Mn. to £832.2 
Mn. Despite the rise in cash, Deposits in
creased by only £ 1 .4  Mn. to £ 2 ,13 3 .1  Mn., and 
the ratio of cash to deposits rose to the more 
comfortable level of 10.4”

The August figures of bank clearings 
showed marked improvement. Town clear
ings, after seasonal adjustment, rose sharply, 
and were considerably higher than a year 
before, at the highest level recorded since 
1930. Country clearings showed a sharp rise 
over July, contrary to the usual seasonal move
ment, and were considerably higher than in 
August, 1935. Provincial clearings were also 
appreciably higher than a year before. All 
centres shared in the rise in the daily average, 
the most noticeable increases being in Sheffield, 
Manchester and Newcastle.

London by the British Exchange Fund of gold 
previously held by it in Paris. The only other 
important imports were £5.9 Mn. from South 
Africa and £2.9 Mn. from India. Exports 
totalled only £4.6 Mn., o f which £ 3 .1 Mn. went 
to U .S.A.

0  'Lnntb

ii, Cm

Imports of gold from France in the first 
seventeen days of September, at £16 .4  Mn.,oui 
of a total of £24.2 Mn., remained heavy, though 
not quite on the same scale as in August. Im
ports from France since the beginning of July, 
when the repatriation of the Exchange Fund gold 
is believed to have commenced, now total £93*3 
Mn. The current market value of purchases of 
gold by the Bank of England since the begin
ning of June is about £65 Mn. The only 
other important source of imports in the first 
half of September was South Africa, with £5.6 
Mn, Exports totalled only £2.2 Mn., mainly to 
U.S.A.

New capital issues were relatively small, as is 
usual in August, but were only slightly below 
the levels o f a year ago.

Prices of industrial securities show a further 
small rise from August to September to a new 
high level, while fixed interest securities have 
recovered most of the remainder of their fall in 
June. Our crude index of foreign bond prices 
again showed a slight improvement. Short 
term interest rates are unchanged at their very 
low August level.

During the four weeks ending September 
I2th total issues of Treasury bills rose by £6 
Mn. to £809 Mn. During the same period 
“ market ”  issues fell by £9 Mn. to £621 Mn., 
so that “  tap"  issues to government depart
ments, etc., have risen by £ 15  Mn. to £188  Mn. 
The Bank of England bought between £3  Mn. 
and £4  Mn. of gold during the period, presum
ably from the Exchange Equalisation Fund, but 
the Fund’s sales of sterling, though intermittent 
and apparently generally moderate, can hardly 
have been less than this. The increase in “  tap ’ ’ 
bills must therefore presumably have taken place 
in the holdings of other government depart
ments or of the Bank of England, perhaps partly 
in consequence of sales by them of longer-dated 
securities.

Imports of gold in August reached the re
markable figure of £60 Mn., o f which no less 
than £48 Mn. came from France. This immense 
import is attributed mainly to the removal to

Foreign E xchanges.—Until the end of the 
first week of September the franc-sterling rate 
remained fairly steady round about 76 J , with only 
occasional support from the British control. On 
September 8th the franc weakened sharply, 
pardy for political reasons, and since then has 
fluctuated at just under 77. The British control 
is reported to have sold sterling from time to 
time, though the amounts involved are not be
lieved to have been very large. The franc-dollar 
rate has remained at about the French gold 
export point throughout, and appreciable 
amounts of gold have been shipped to U.S.A.

The sterling-dollar rate, which had remained 
between 5.03 and 5.04 until September 8th, 
then rose to 5.06, at about which level it has 
since remained.

Prices.- The most important movement in 
wholesale prices in August was the rise in 
cereals. According to the Board of Trade, the 
group index rose 15%  from July to August 
{averages for the month) and was 20% higher 
than a year before. The Statist index for the 
end of August rose 10%  and was 13%  higher 
than last year. Recent movements in the other 
food groups were small, so that the total food 
index rose 4%  in August according to the Board 
of Trade and 3%  according to the Statist. 
Prices of foodstuffs moved upward in the first 
two weeks of August, then downward.

The Board of Trade showed a rise of only 
0.5% in August in the group of commodities 
other than food, whilst the Statist's smaller 
group of materials rose 2% . Wool was 1 1%  
higher than a year ago, iron and steel 8%, 
cotton 7% , coal 6%. Regrouped according to

274

4̂0
f i l l "

, except
"Vi* f  f/been St'
total m 2  August

eiy fro®

t

T o ’ 79*0 give

< e i e x  of retâ  
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stage of manufacture, basic materials rose 1.2 %  
in the month and were 12 %  higher than last 
year, intermediate products rose 0.4%  and were 
7% higher, manufactured articles 0 .1%  and 
4% higher.

With slight exceptions the Board o f Trade 
total index has been steadily rising since March, 
1935, and in August was at its highest level
since September, 1930.

The Financial Times weekly index has risen 
uninterruptedly from the second week in June 
to the third week in September.

On p. 279 we give our usual table of com
parable wholesale prices in i i  countries.

The index of retail food prices rose season
ally during August, chiefly owing to bread, 
milk, butter, eggs, bacon; at the end o f the 
month it was 5%  higher than a year before 
and the cost o f living index 3%  higher.

There were no changes in wage rates suffi
cient to affect our index.

T rade and Output.— Imports in August at 
£66 Mn. were worth nearly £ 7  Mn. more than 
in August, 1935. £ i -2 Mn. of this increase is 
attributable to grain imports, the rise being 
largely due to higher prices, and £ 1 .7  Mn, to 
increased quantities o f raw cotton. Apart from 
reductions of £0.8 Mn. in fruit and vegetables 
and £0.6 Mn. in rubber there were increases in 
nearly all the other groups. Flax increased 
by £0.3 Mn. The total increase in the 
food, drink and tobacco group was £ 2 , 1  
Mn., in materials £2.8 M n,, in manufac
tures £ 2 .1  Mn. The chief items in the last 
group were £0.4 in iron and steel manufactures 
and £0.4 in oils (refined petroleum), etc.

It may be pointed out, however, that the 
total value of last year’s imports in August was 
not high compared with adjacent months. 
When allowance is made for normal seasonal 
variation, the August, 1936, total is slightly below 
the average for the second quarter o f this year 
and £4  Mn. below the high level recorded for 
July, 1936. The totals in each o f the three 
classes, food, materials, manufactures, were 
lower than in July, both before and after 
adjustment for the season. Though lower than 
the average of the preceding six months, the 
figures from April to August have been high for 
the time of the year, as will be seen from the 
adjusted columns below:—

IMPOUIS. £  M n .Materials TotalActual Adjusted Actual AdjustedAverage, Ap.-Sept., 1935Oct.-Mar., 1935-6 ...Ap.-Aug., 1936
Last month we pointed out that the 

unusually high export figure must be considered

16-6 18-5 60 6 63 420-4 18-3 700 66-719'6 21-8 67'7 70-7

in conjunction with adjacent months, and indi
cated that the June-July total was not 
extraordinary. The August figures show a 
reaction from July, but the total remains 
very slightly higher than in August, 1935.

Exports o f foodstuffs, etc., were worth 
£250,000 more than last August, which may be 
attributed to the continuation o f increased 
consignments o f spirits to U .S.A .

Coal exports were valued at 2.4 Mn. as 
compared with £2.8 in August, 1935 i there 
were also very small decreases in metals, timber 
and cotton exports but slight increases in other 
raw materials. Manufactures o f iron and steel 
showed a decrease of £0.4 M n,, non-ferrous 
metals £0.2 Mn. An increase o f £0.4 Mn. 
under vehicles is attributable to steamships sold 
abroad, apparently mainly to New Zealand.

I I

Coal output rose seasonally in August, 
excluding the holiday week; that o f pig iron 
was somewhat lower in August than from April 
to July, that o f steel nearly equal to the July 
quantity. The output o f artificial silk in Ju ly  
was 13.8 Mn. lbs., compared with 12.3 Mn. in 
June and 10.9 Mn. in July, 1935. That of 
electricity was 1,403 Mn. Kwh. in July and 1,332 
Mn. in August compared with 1,2 16  and 1,189 
Mn. last year.

The value of buildings for which plans were 
passed in August, 1936 was £7.5  Mn. or 4.2^0 
more than last year. Dwelling houses accounted 
for more than £5.0 Mn., which was nearly 1%  
more than the corresponding figure last year. 
Geographical details, however, show that this 
resulted from a very large increase in houses in 
Scotland, and large increases in the North and 
West Midlands and in Lancashire, together with a

i «
i;
4 .

I

.*

u
EXPORTS OF R U rnSH PRODUCE. £  M N. 1

•  • ! .
41935 1936 , 1 ■ ■«Iune A June k • , i 1
.Food, &c.— May July Aug.0-7 May July *  ► 4 1 'Ih'iiik ... 0-6 1'5 IT 2 2 .  1

1

1

i  .Tobacco 0'4 0*7 0 3 04 0 7 0-4 1i 1Food .............. 1-3 2 8 1-5 12 2-7 1-4 '1 i
Total 2-5 6 0 2-5 3 7 6 6 2 8 i

1

• 1

»; 1 • *Materials—
.  aCoal 3 0 5-5 2 8 2-7 6 1 2 4

a

1  •

}Wool ............... 0*6 1-2 0 5 0-5 1-0 0-5 J

1

Oils & fats 0-3 0-5 0-2 0-3 0 6 0 4Other .............. 0-8 14 0 6 1-0 14 0 7
s

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

.
. 1Manufactures— J

.
•  .Non-ferrous metals 1'3 2 5 12 IT 2 1 1 0 . J  tIron, steel,

a

^  4

machinery 8 0 15-5 7 4 8-2 161 7 1 •

t

1  r  

'  1 

1Vehicles 2 rt 4-7 2-5 2-8 5-3 2 9 «

' , 1C o tto n ............... 6 0 9-8 5-0 4 8 101 6 0 1

1

•Wool ........................................................................................................................................ 2 0 4-8 3-0 2 3 5 4 3 1 1 > 

t . »Other textiles . »

.  1

apparel 2 3 4 4 2 4 2-4 4 9 2 1 >

♦  4  4Chemicals l-9 34 1-6 1 8 3-5 1 5 i 1

Other .............. 4 0 8-8 4-1 4 8 9-0 4-5
1

t
(

Total 27 1 53-9 27-2 28-2 56 4 27-5
11* TTotal exports tifBritish I*rt)ilucc 35 2 69-3 34-9 36 4 72-2 35 3 1

\
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very large reduction in the Outer London area and 
reductions also in the South East and South West.

The apparent consumption of beer in July, 
1936, was the highest figure recorded since 
July, 1931. 1,726,000 standard barrels were
charged with duty, compared with 1,692,000 in 
July, 1935. The seven months’ aggregates 
from 1933 to 1936 have been 7.9, 8.9, 9.3 and 
9.5 Mn. barrels respectively.

The Bank of England’s index of the volume 
of retail sales in July was 1 15  (%  of 1933) 
compared with 109 in July, 1935* For food
stuffs only there was a rise of 10 points, from 
105 to 1 15,  but for other articles a rise of 
only 3 points, from 1 13  to 116.

Unemployment,—The number of insured 
persons unemployed had declined further by 
48,000 on August 24th, to the lowest figure 
recorded since 1930. This change was, however, 
largely accounted for by a reduction of 44,000 
in the number of unemployed coalminers, of 
which 42,000 was in respect o f men recorded as 
temporarily stopped. A similar drop of 37,000 
miners and 42,000 in all took place in August,

1935. In 1934 and 1933 the reductions in coal
mining were small, viz., 2,500 and 7,000, out of 
a total reduction of 28,000 males in 1934, and of 
34,000 males and 15,000 females in 1933.

The changes in the other groups of indus
tries distinguished in the table on p. 283 were 
slight. A small seasonal decrease occurred in 
building.

From the detailed classification in the 
Ministry of Labour Gazette it appears that there 
was an increase of 4,000 under distributive trades 
and 5,000 under tailoring.

The percentage fell in 54 groups out of 100 
compared with a month ago, and compared with 
a year ago in all but seven. In 4 groups the 
percentage was more than 10 points lower than 
last year.

In the table on p. 284 are shown the percent
ages in the chief geographical divisions of the 
country during the past thirteen months. In 
August there was a fall o f 1.3 to 12.9%  in the 
N .E. area, of i . i  to 27.4 in Wales, of 0.8 to 17.2 
in Scotland. In other parts the changes were 
very small.

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

BefcInniDg ol

1933 Oct. ...
1934 Jan. ...

4 April...
July ... 
Oct. ...

1935 Jan. ... April...
July ... Aug. ... Sept.... Oct. ... 
N ov. ... Dec. ...

1936 Jan. ... Feb. ... March April... May ... June... July ... Aug. ... Sept...,

ill 18) (4) (6) (6) (7)
American Tin. Lead. Spelter Rubber. Sugar. Tea.

Cotton. 1,000 1.000 tons. 1.000 1.000 1.000 Mn. Ibe.1,000 bales tone. U.S. U.K. tone. tone. tons
10,107 34-5 148-2 ' 26-9 94 6,441 235
9,785 26-6 181-3 29-2 100 616 8,333 270
9,236 21-8 197-7 30-0 105 623 8,046 251
9,362 ; 18-4 212-7 2 7 0 99 650 7,5U1 212
9,468 17-0 205-5 2 0 0 106 655 5,692 233
9,070 15-5 209 8 19-4 118 679 7,887 279
8,581 19-2 li 203-2 18-9 110 653 8,050 267
8,413 ' 14-4 206-3 17-1 111 648 6,170 225
8,253 i 14-8 206-2 15-7 114 655 5,487 217
8,194 14-2 203-2 11-2 111 659 4,755 216
8,141 1T5 200-6 9-3 104 641 4,688 , 216
7,958 ' 14T 20T2 7-8 94 627 4,848 i 224
7,680 1 5 0 198-4 1 7 5 85 596 6,468 228
7,488 13-5 198-5 7-0 83 676 6,237 247
7,099 15.4 200-0 5-7 79 658 5,829 253
6,934 15-8 200-9 5-8 75 560 6,337 244
6,768 16-5 199-5 6-3 80 639 6,671 232
6.553 15T 197-3 6-3 81 525 6,296 219
6,553 170 204-8 6-8 83 499 5,680 208
6.384 15-0 205-8 6-7 88 491 4,990 199
6,265 15T 206-3 7-2 93 488 4,207 186
6,320t 1 6 0 7-2 91 y 195

(8)Coffee. Mn. bags.
A B

7-1 16-2
7-6
8-1 «
8-5 17*0
8-7 13-7
6-6 *
6-9 19-0
7-5 15*5
7 . 7 15-77-8 *
7-6 *
7-87 7 22'4
7-8 22-1
7-97-9 #
8-2 22’2 ;8-2 *

L8-1 *
8-18-07-9

17-8 •

;9.Wheat.
Mn.buBb.

457
476
483
407
445
448411
313302317367409395
397430394349309266221

* Not available. \  Provisional,
y April, 1935  onwards includes whole buffer stock.

(I)
( a )(3)
(4)(5)

Total supply seasonally corrected, exclusive of European and Asiatic mill stocks.Visible Supply plus estimate of Straits stocks.U.K. stocks in official warehouses.

(6 )

(7)
(8)Visible supply in U.K. and U.S.Crude rubber stocks (outside regulated areas) in U .K ., U.S. A., Singapore, Penang, Para and Manaos plus estimated afloat as published by the International Rubber Regulation Committee.
(9)

Total visible supply.
Tea Brokers’ Association, London stocks.
(A) Visible supply. (B) Interior Brazil stock anJ Sao Paulo Pledged stock. Figures supplied by .Messrs Uujnng *  Zoon.
Stanford Wheat Studies Estimate. of « ’orld'' Vi ,in.c Supply.
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RECENT MOVEMENTS UNITED STATES.
[Report from H arvard, Sept, %thy 1936.)

Th e  business curve of the Index of General 
Economic Conditions* recorded a moderate 
drop from July to August. The approxi

mate maintenance of the July position, Avhich 
marked the highest level reached since the 
summer of 1931, reflects the persistence of 
favourable factors. The speculation curve 
advanced, but the change was smaller than 
those of the three preceding months. The 
very slight dip in the money curve results from 
a seasonal adjustment; the actual short-term 
money rates, on which the curve is based, did 
not change.

Whereas seasonally adjusted data on bank 
debits, used in calculating the business curve of 
the Index, showed little change from July to 
August, selected special indicators of business 
recorded mainly continuing improvement. 
Automobile output and steel-mill activity 
averaged higher, despite sharp dips around the 
middle of the month, than in July. But the 
month’s gains were not confined to output of 
durable goods: cotton mill activity also ran 
considerably higher than in July. Electric 
power output rose, by considerably more than 
the mild seasonal advance; weekly figures 
showed some irregularity, but were generally 
above those of July. Partial returns indicate 
that construction contracts in August were 
smaller than in July, but remained higher than 
in any other month in the year.

Shipments of freight by rail, as actually 
reported for four weeks in August, were larger 
than in July, but the gain was much smaller 
than the normal seasonal rise. Classified 
figures show a striking movement for one of the 
smaller groups: shipments of grain and grain 
products declined sharply, in the face of a large 
seasonal tendency to rise; and August was the 
third month in which the drought distorted the 
record for this series. Livestock car-loadings, 
on the other hand, rose, though by less than 
the normal seasonal amount. Small-lot loadings 
of merchandise, largely commodities ready for 
consumption, rose even after rough allowance 
for seasonal variation. The largest reported 
class, miscellaneous loadings, which comprise

• See chart page 272.

mainly certain materials and products of manu
facture, also expanded, but here the gain fell 
short o f the normal seasons. Coal shipments 
rose more than seasonally; and ore loadings, in 
spite of a downward seasonal tendency, were 
slightly increased.

The advance in wholesale commodity prices, 
which had been resumed after early May, con
tinued for three weeks in August, but was then 
interrupted. The net rate of gain in the weekly 
general index for the first three weeks of August 
was close to 2% . The major influence in the 
current price movement is the drought. The 
recent advance has been marked by a violent rise 
in the farm products group— from 74.4 (%  of the 
1926 base) in the middle week of May to 84.6 in 
the third week of August (after which a decline 
appeared), and the rise after August i was more 
than 3 points. Correspondingly, a vigorous rise 
appeared in the foods group, but the net change 
was much smaller than in farm products. Other 
group indexes—except the miscellaneous, which 
recorded a mild advance—have shown little 
change in August, or indeed since the upturn of 
the general index after early May.

Despite the sharp decline late in August, 
average wholesale commodity prices are at about 
the peak levels established late in September, 
1935. For some sections of the commodity list, 
notably the hides and leather and textile groups, 
the declines of early 1936 have not been appre
ciably offset, and even in the foods group the 
recent gains do not cancel the preceding decline. 
The farm products index, however, is sharply 
above its previous (1935) maximum ; the drought, 
while doing vast damage in large agricultural 
areas, has given farmers elsewhere the benefit of 
a more favourable price balance.

In financial markets August developments 
were less conspicuous than those of other recent 
months. Stock prices rose, but the advance was 
not spectacular and was not general. Monthly 
average figures showed only a negligible rise 
for public utility stocks, and the industrial 
index advanced only moderately. Railroad 
stocks, reflecting the improvement in earnings 
and the favourable results of recent reduc
tions in fares, averaged nearly 5%  higher 
than in July. Examination of daily figures,
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rather than monthly averages, shows the net 
gains during August were very moderate 
indeed, and they were accounted for by brisk 
advances, more than offsetting the previous 
irregular decline, late in the month. Volume of 
trading was considerably smaller than in July, 
though it remained above the sluggish levels of 
May and June. The stock market of August 
reflected hesitation and doubt in the speculative 
mind, concern about the Spanish crisis and 
other foreign developments, uncertainty as to the 
outcome and sequel of the November election, 
and conflicting views as to the ramifying conse
quences of the drought disaster, greatly tem
pered the enthusiasm occasioned by persistent 
improvement of industrial activity and earnings.

A slight net advance occurred during the 
month in average prices of corporate bonds, and 
the rise appeared almost exclusively in the lower 
grade rail issues, reflecting the same favourable 
factors which led to the gains in railroad stock 
prices. Flotations of new securities ran slightly 
smaller than in July, and thus remained much 
below those of June.

In the field of money, August developments 
were not striking. Changes on the asset side of the 
combined account for the twelve federal reserve 
banks were negligible. There was a further 
increase, though much smaller than that of July, 
in the total reserves of the system. Money in 
circulation, which has risen sharply in June 
chiefly because of the veterans* bonus payments, 
averaged slightly lower than in July. Total 
deposits of the reserve banks rose further during 
August, but much less than in the four full 
weeks in July. This change was the resultant 
of a much greater increase in member bank

reserve deposits, offset by a large reduction 
in government deposits. As the new ruling 
which lifts reserve requirements 50̂ /0 went 
into effect August 15, the excess reserves of 
the member banks are now much smaller than 
in July.

A moderate further decline in total earning 
assets of the member banks rendering weekly 
reports occurred during August, because of a 
substantial reduction in holdings of government 
securities. This reduction was not offset by 
the considerable increase in total loans. Loans 
on securities showed negligible net change 
during August, but commercial loans rose, even 
after seasonal corrections.

Adjusted demand deposits, which exclude 
government and inter-bank items, averaged 
higher than in Ju ly ; but the final figure of 
August was only slightly higher than the last 
in July.

August brought no notable changes in the 
American economic situation. Money and 
credit conditions remained favourable to busi
ness expansion. Actual improvement continued 
in general business and in many important lines; 
and commodity prices, chiefly because of the 
drought, advanced. Speculative opinion and 
business sentiment, disturbed by the impending 
election and other uncertainties, remained appre
hensive. Cyclical recovery is perhaps forever 
appearing in a new guise, which renders prompt 
recognition difficult; but certain highly sig
nificant elements in the present situation are so 
unfamiliar and disquieting that one readily 
comprehends the failure, and perhaps reluctance 
in some quarters, to recognize the reality of 
revival.
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WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS FOR COUNTRIES.

Sec previous B u l l e t i n s  /or March, Ju n e . September and December.

The table below gives comparable index-numbers of wholesale prices, based upon a list o f commodities 
as nearly identical as possible for all the countries, and the same method of calculation and weighting 
is apphed in each case. The index-numbers were described in detail in Special Memorandum No. 24.

FOOD—
United K 
U.S.A. .. 
Sweden . 
Holland*
Germany .......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

tS. Africa ......

MATERIALS— 
United Kingdo
U.S. *  . . . . . . . . .
Sweden ..........
Holland..........
Germany ......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

JS. Africa ......

TOTAL—
United Kiugdon 
U.S.A.
Sweden .. 
Holland.. 
Germany
Belgium..

■ « t  •

France ..........

Italy ..............
Canada ..........
New Zealand.. 

IS. Africa ......

S

Base 1925 =  100

1934 1935 ■ 1936

Sept. Dec. Mar. June Sept. Dee. ^ Mnr.
1

Apr.
11

May J uno July Aug,

I 61 58 55 56 56 56 55 55 56 57 59 62
80 80 81 75 72 71 ; 67 66 64 65
66 68 69 72 69 70 ! 70 72 72 73
51 50 49 48 47 49 ■ 50 50 61 51 52 53
74 74 74 78 80 84 ; 83 84 85 86 85 85
86 82 79 92 92 96 > 100 102 102 102 106
76 67 65 64 66 69 79 77 77 78 85
49 50 55 57 1 .\
66 66 67 67 64 62 ; 61 64 62 63 69
69 68 70 73 75 79 78 79 78
89 83 79 81 80 83

1
81 79

1

68 ' 67 65 69 70 71 : 72 73 72 72 73 73
1 65 64 63 64 65 68 ; 68 68 67 67
! 70 71 71 71 72 76 . 74 73 73 73

42 42 41 42 42 43 I 43 43 42 43 44 44
66 66 65 66 64 65 1 65 65 65 66 66 65
85 85 84 100 100 102 103 102 101 103 103
73 72 71 73 69 70 1 70 71 71 71 72
44 43 44 48
62 62 61 64 63 66 66 63 65 66 67

: 74 74 75 78 79 79 82 81 81
70

1
70 70 70 69 69 69 69

1
J 65 63 62 64 64 65 65 66 66 66 68 69

71 70 70 68 68 69 68 68 66 66
68 70 70 71 71 74 72 73 73 73
46 45 44 44 44 45 46 46 46 46 47 48

1 69 69 69 71 70 72 72 73 73 74 74 73
' 85 84 82 97 97 100 102 102 101 103 104 1

: 51 60 49 41 41 4S 44 44 48 44 4i \
11

1
74 70 69 69 68 70 74 73 73 74 77

69 68 68 68 69 6S 6S € t 64
1 46 46 48 52

61 61 64 1 69 1

64 64 63 1 65 63 64 ‘ 64 64 64 65 68
72 72 73 : 76 77 79 80 80 80
78 75 74

1
73 73 74 73

Base 1913 100

Year
1925

duly
1936

94

\i
I «

.1

627

693
II

109

93

112

113

106

106

884

111

101

Latest flsrures are provisional. I Figures in first si~ columns relate to the in >nth after that iuilicatcd in heading 

Italics show movement of gold prices. * Excludes wheat.

;  ,

1

L
• <

I

fi

t

•I

(

i

.

i

■ I •

>4

.1
,  I





0 .

FINANCE.
i

STOCKS & SHARKS.

Industrials

%

^ 0 w > ^  ft
** s: u« ti c S> «

Fixed
Interest.

cS

%

N E W
C A P IT A L
ISSU ES.

• • • ♦•

1994Aveiage
1934

2nd Qr. Av
3rd ,1 iJ 
4th •* »•

1935
JAN.........
FEB. 
MARCH .
APR........
MAY .....
JUNE....

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

1936 
JAN.
FEB.. 
MARCH... 
APR.
MAY 
JUNE

JULY 
AUG. 
SEPT.

• • • •

• • •

lOU "lu o 100

126 130-6 76-7
125 132-2 75-8
130 137-6 72-9

137 + 6-3 140-4 71-4
133 3-3 136-9 73-4
130 37 136-5 73-5
131 07 135-3 74-1
137 + 3-8 137-6 72-9
141 + 61 L35-9 73-8

141 0-8 137-6 72-9
148 +  5-2 137-5 73-0
141 5-2 132-6 75-0
139 05 131-0 i 76-5
149 4- 8-8 136-4 1  73-5
147 1-3 136-4 > 73-5

154 4- 3-8 137-4 73-0
159 4- 37 137-0 73-2
155 3-5 136-2 73-6
160 4- 1-9 137-4 72-9
154 3-4 137-6 72-8
164 4- 0-9 135-8 73-8

157 4- 1-3 135-7 73-9
165 4- 4-6 136-8 73-3
167 4- 0'8 137-4 73-1

For
U.K.

£Mn.
7-4

33-0
18-5
6-9
8-8

17*2
15-3

20-7
4-3

£Mn.
11-2'

BANK CliEARINQB. O T H E R  BANKING.

London Bankers' 
CloarinK House.

Town 1

£Mn.
2070

1730
1620
1915

2035
1885
1915
1935
2040
2230

1810
1770
1820
1860
1990
1950

1960
2080
1950
2020
1940
2290

KISO
mo 
mo
lOiO 
IS 10 
18p
is w  
mo 
S140

19S0
1940
mo
1850 ;
mo 
mo
1850 
tVi'O 
1870 
i m  
mo 
ttoo

Coun
try.

£Mn.
226'

233
223
241

261

Pro
vincial

1860 mo
2030 m s

267 
238 
236 
266 
255 
276

281
268 
263 
279 
272 
265

285
260

11
Towns

jBMn. 
'  147

MONEY.

109
110 
107 
105 
103
98

110
101

Bank of 
England. 9 Clearing Banks.

m
m i

a

»
•

s
t

s i
■ £ | ^ s |

IS• ftaaOaV

«
eao

Q

•m4)O
s>
<

t  ^
o 2 5
•2-g‘S

o s S
® 9 8
Ml ^
05.^0<

u0
a
E
H

Vp0

to
s

s

& !

£Mn. XMn. XMn. XMn. XMn. 1 % % XMn %. • •
109 390 1632 242 791 324 11-7 48-5 601 100 2 43

1004-36 378 1822 219 744 524 11 5 40-8 843 36 ! ■85
964-37 383 1824 218 743 640 ll'O 40-7 835 35 , •84

1024-37 385:1 1886 233 741 570 111 39-4 857 32 -68
1

1094-36 378 '
1
i 1944 282 740 577 11-4 38-1 892 30 '69

1024-40 375 11 1916 263 742 590 11-0 38-7 812 29 63
1084-40 379 : 1885 205 754 598 11-2 400 788 52 -73
1004-39 392 1902 198 762 601 11-2 401 813 32 5 -75
1034-38 390 1923 216 757 604 1i 11-2 39 4 843 32-6 •75
1024-36 399 1966 242 763 608 11 10-8 38‘8 881 33 1 75

1044-39 400 1 1982 272 761 599 10-9 38-4 887 32-5 •75 1
8 6 f3 7  406 1976 285 751 599 10-6 380 840 32-5 •75
914-38 400 1986 298 749 602 10-3 37-7 893 325 ■75 1
79-b38 401 1998 295 760 610 10-1 38-0 902 32-5 •76
934-37 401 2002 292 760 604 1 105 38-0 901 52 •75
944-37 398 2054 330 767 589 10-6 373 898 33 •75

1104-38 398 2055 335 774 585 10-6 37-7 895 32 •75
1044-36 399 2015 287 785 585 108 390 796 32 •75
924-36 405 2001 247 811 690 10-3 40-5 762 32 ' -75

105+37 422 2045 262 825 592 10-6 40-3 695 32 •75
83+37 425 2075 303 825 695 ; lo-i 39-8 760 32 •75
91+37 432 2117 321 814 697 ' 10-1 39-4 793 34 •75

91 +  41 443 2132 340 839 594 100 394 806 32 ■76
98+38 450 2133 336 832 697 1 10-4 39-0 803 32 •76

102+39 445 1 809 32 75

I L

n

. I
■ 1

I

I

i

•1

I

r

I

(I

. j

1

t Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 28-1.

•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 .
5 First figure Bankers’, second figure, Others.

—  Liverpool Clearing Area reduced 
« t.0., ox Metropolitan.

DATES OF FIG U RES. St o c k s  and  Sh a r e s .—15th of month (16th or 17th if 15th falls on Sunday or Saturday). .
I Town—Three weeks coverinc two Stock Exchange Bottlomont iJays and 4th of following month.

CLEARINGS I Country and Provincial-Pro '■ '

I

BANK OF ENGLAND
Tr e a s u r y  B il l s

Proportionate totals for 24 working days.
Clearing  Banks—Averages for month.

On or about 15th of month. MONEY R.aTES—Avoragos for week ending 15th of month

PRICES AND WAGES. U.S.A. PRICES
W H O L E S A L E . r e t a i l .

II
n

|1984 Average
1934

2nd Or. Av.' 
3rd 
4th

1935
JAN........
FEB........
March.
APR.......
MAY.....
JUNE ..

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

1936
JAN......
PEB......
march
APR......
May ....
JUNE .

JULY .
AUG....
SEPT.

Bar
Silver
(CaBh),

d.peroz.std.

34-0

19-7 
21-3 
24-4

24-5 
24-5 
27*2 
2975 
337 
32-9

307 
29-8 
29-3 
29-4 
29-3 
27-2

20*4
19- 9 
197
20- 5 
20-5 
19-9

197 
19-5 
19-5

Board of Trade  Index  Nos. 

General.  Food. etc.
% %

Statis t  (Satierbeek) Index  Nos.

Food.

%

Raw
M aterials . Total

M. of Labour.
Cost of 
Living.

100

63-0
63*5
63*0

63-5
63-3
62-5
62- 9
63- 5 
63-6

63-3 
63-6 
64 4 
65-6 
657 
65-8

660
65- 9 
65*9
66- 1 
661 
66-6

67- 3
68- 5

62-8
66-6
66-0

66-2
65-9
64-3
64- 9 
65 5
65- 9

647
65- 3 
670 
681 
67-2
67-4
•

677
67.1
66- 4
66- 4
67- 1 
680

68- 4 
7P3

100

62-9
617
61*4

62’0
61*8
61*3
617
62-3
62-2

62-5
62-5
62-9
64- 0 
64 6 
647

65’0
65- 2 
65*4 
65-6 
65-3
65- 6

66- 5 
66-8

100

58- 5 
59 
59*5
59- 5
58- 5
59- 5

60- 5 
59-5
59 
595
60 
60

68
OtS
CO

59-6
68-0
58
58 
59-5 
58-5

58-5
69-5
60
60
59 
69-6

100

58- 5
59- 5
59

60 
60
59- 5
60- 5
61- 5 
60

60- 5 
60*5 
61
61- 5 
62
62- 5

62 5 
62'5 
62 
61-5
61- 5 
60-5

62- 5 
64

100

795 SI 
81*5 81-6 
82 80-6

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

100

WAGES.
.

Now Index 
of Average 

weekly wftH'’

100*

n  OF LAiM-n

~  Z M

a  t

71-5

84
83-5
82-5
82-5
82- 5 
83*5

83- 5 
84

84-5
84'S

- |i

77

«  NORMAL S E A S O N A L  CH A N G E  REMOVED Dec.,

I

. »\

Da tes; U.K. Si l v e r —Average for week ending 15th. 
Board  o f  Tr a d e —Average for month. 
STA-nST—End of month.
R e t a i l —E nd of month,
w ages—15th of month. 2 8 1

U.S.A.

.  £

4

W h o l e s a l e —Average for month. 
R e t a i l —New index, middle of month. 
COST OF L i v i n g —Middle of month.

I

. I a
/M

J

: t • I

1

» I





--1

—I

--1

f  M

TRADE AND OUTPUT.
TOTAL IM P O R T S  (ValueB).

Food. 
Drink and 
Tobacco.

iCMn.

EXPORTS OF U.K GOODS iValuoB). OUTI'UT.

l924A»er
1934

2ndQi‘.Av 
3rdQr.Av 
4th gr.Av 

1936
JAN. .•• ••
FEB.......
MAU.......
APR.......
M A Y......
JUNE ..

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

1936
JAN........
FEB.......
MAR. ..
APR........
MAY .....
JUNE ..

JULY .. 
AUG.

47-6

28 2 
27-8 
328

27- 5
26- 4
28- 6 
27*2 
30T 
27*5

28- 9 
270
29- 6 
37-5 
34-4 
34-4

31-3
27- 5
30- 2 
284
31- 6 
31-5

29-9
290

ts-s
tS'7
so-^

tG-S
i9'S
28-1
S8-6
SO-£
£7-9

80-7
£7-4
80S
So‘1
Sl'5
StO

SO‘4
£99
£9-7
£9-9
SV8
S£-0

S l‘7
£9-4

T o t a l
V 0

Z C c F o o d . T o ta l PIff
R a w M a n u  ( in c lu d in g D r i n k  a n d R a w M a n u  ( Inc lud ing Coa l . f rnit

M a te r i a l s . f a c tu re s . M is c e l l a n e o u s ) 0 E*** T o b a c c o . M a t e r i a l s . f a c tu r e s . M lsco l lanoous )
> tH ̂ T o n s T o n s

j£Mn. £ M n . 1 £ M n . £ M n . £ M n . £ M n . £ M n . M n. 000

33-3 * 25-0 * 106-4 « 94-8 4-7 # 8-9 # 51-6 * 66'8 « 21*2 520

17-0 I8'8 14-3 U 'l 59-8 GIS 55-1 2-4 2'G 4 0 4-0 24-4 £5'4 3T7 8£'9 17 2 473
16*5 190 14-1 14-8 68-0 62'8 55-1 2-4 2'6 3-8 4-0 25*8 £6'7 33 1 88-8 16-5 466
17-4 16-6 15*0 14-9 65-6 61'S 61-7 2'8 2'5 4-2 4-1 27-2 £6'3 35-7 84-7 10-4 471

19-8 16'1 14-2 14'8 61-9 5?'6 56-9 2-4 f 4 4-7 4-7 27*5 £6'6 35-5 s y o 19-2 471
162 16-8 13-5 14-7 56-4 G l'l 6T9 2-1 2-8 4-2 44 26 0 £7'4 34-1 86'1 18-6 465
16-5 15'9 15-1 14-1 60-5 58'4 56-0 2 4 £'0 4-6 4 4 28-0 £7'0 36-0 S5'0 18'5 501
170 18'2 15‘5 16‘1 59-9 62'£ 65-7 2-2 £‘4 4-0 4-t 25*9 £7'o 33-0 S4'9 18‘2‘' 491
18-4 19'S 15-7 16’1 64-5 64'9 59-0 2-5 f'O 4-7 4-8 27-1 £6-7 35-2 s y j 180" 505
15-7 17'6 14-3 14'8 57'8 60'6 62'6 2-4 £■6 4 0 4'S 25-5 £7'5 32*9 S5'4 17-4* 494

17-1 19’4 15-5 15'9 61-8 66-8 57-8 2  6 £•7 4-6 4-7 23-4 £7'5 36*4 S5'7 15-7 494
16 0 IS‘6 15-7 168 59T 62'2 550 2 5 t'6 4-1 4'5 27-2 £7-0 34*9 S6'f 16 7* 491
15-3 17-S 15-5 15'9 60-8 64.4 57-0 2-8 £•6 3-7 8-9 26-7 £7'4 34-1 84'8 17-3 494
18*0 17-S 17-6 170 73-4 70£ 68-7 3-4 S'O 4-7 4'6 30-6 29'£ 39-9 87'9 17-7 492
19-7 17’4 16-9 17'0 71-5 66'4 66-9 3-8 3 f 5 1 4'9 29-3 £8'5 39-4 37'8 19-1 494
23-6 19‘1 160 16'0 74-5 67-7 69 0 2-7 £■6 4-2 4-1 26-2 £6-9 34-9 So'4 20 2" 505

22 4 18-8 16-0 161 70-0 65'1 65-7 2-8 £'8 4-1 4-1 26-6 £5'7 34-5 83'0 200 530
18-9 18'4 15-7 W o 62-3 660 56-7 2-5 £■5 4-1 4-1 27-6 £7-8 351 34-8 196 565
19-6 18'9 17-9 16-7 68-1 65'7 62-2 2-9 8 1 4 1 S'9 28-6 £7'6 36*5 8 0 '5 18 8 572
20-0 £1'6 179 17'4 66-7 69'2 60-7 2 4 f ? 3-9 rO" 26-0 £7'7 33 4 86'5 18-0* 588
19-9 210 17-2 16-6 69-2 69'9 63*5 2-7 t'9 4-5 4 0 20-2 £7'7 364 85-6 17-9 597
19-3 £V6 16-4 16'9 67-6 70-9 626 2-6 S'O 3'5 8 8 24-9 £6-9 32 1 s y s 171 601

20-1 22-9 182 18'6 68'7 78'7 63-7 3 0 S I 4-6 4-7 31-5 SO'5 40-1 89’8 10 3 601
i 18-8 21-8 17-8 17'9 66T 69'6 6T7 2-8 t'8 4-0 4 8 27'5 £7 8 35-3 86-4 17-9" 574

Stool.

Tumh
ugo
641

714
662
696

667
770
788
809
781
788

707
711
818
798
846
812

802
917
899
981
901
924

857
853

HlflP

I ’oniiBK*
Com*

niunced.
H'liiia
uoo 

2631

HI

108

U9

311

233

282

t Total  for Quarter.
★  NORMAL

* F'oiir w e e k s .  exc lud i i iR  b a n k  h o l i d a y  w e e k .  
NAL CHANGE REMOVED

OUTPUT : COAL.—Total for 4 weeks ending approximately at end of m onth.
IRON AND S T E E L .— Output for a standard four-week m onth.

TRANSPORT. UNEMPLOYMENT
SH IPPIN G .

Tonnage of Ships 
(with careoes).

Entered  Cleared 
Britiel) Ports.

Index of

4) 9) 
r" d p ta

OOOU tons 0(XK) tons

a

% of 1924

RAILW A YS. 
(S tandard Oaugei

F re igh t  Traffic. 
Weight.

(KKX) tons

I N S U R E D  i»liUHONS U N E M P L O V K D  I 
U lroat Brita in  ami N.jrtli Irelaiiil).

Males

1924 Aver... 
1934

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

1936
JAN..........
FEB...........
MAH..........
APR...........
MAY .......
JU N E ......

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

1936
JAN...........
FEB..........
MAR..........
APR...........
MAY .......
JU N E ......

533 5£4 
562 519 
526 516

456
422
471
507
555
544

607 
594 
583 
561 
524 
539

500
470
521
505
659
608

49i 
681 
504 
640 
581 
518

558648
554
516
634
645

544

464 
600 
466

465 
398 
462 
442 
503
472

520
532
488
515
494
438

456
412
427
434
493
473

467 
48£ 
457

48£
449
468 
464 
488 
478

611
510
46i
489
48i
447

100

JULY ...... I 617 662 522
AUG.......... I 647 591 512

« Excludes commerce, etc.

518
491

100

362 1261 396 
377 1245 377 
384 1391 409

362
367
373 
370 
355
362 
374* 
347
374 
391 
419 
419
363

368 
385 
398 
377 
400
375

1426
1464
1431
1311
1172
1234
1218*
1066
1290
1324
1514
1475
1435

1527
1500
1444
1259
1348
1205

393
395
399
382
383
384 
388* 
356 
372 
380 
427 
440 
387

390
397
433
413
448
432

70 I 396 1240 424 
74

1 k / u
9M

ceiptR. 4
■

V
3 c . ̂0u

2

All
Goods,

30
h

4
*iS0
0

cn

c

VVc
M

•3J30.

£  Mn.
0b aU3 lie7i

000 OCX) 000 000 (HM)
941 72 52 116 78

6-25 1790 308 51 111 81
6-38 1761 298 51 100 74
6-83 1762 252 4b 97 74

6-63 1884 225 51 100 73
6-86 1870 230 5 1 100 73
6-93 1766 11 243 48 96 72
6-67 1689 !■ 229 47 95 70
6-21 1690 262 48 91 , 70
6-34 1678 299 46 £8 68
621*
5'76 1659 293 46 87 67
6-43 1611 256 42 83 65
6-70 1619 242 40 84 66
7-23 1585 218 40 79 64
7-44 1578 189 39 76 59
6-81 1550 182 36 73 58

6'96 1761 183 39 76 57
7-13 1654 189 39 72  ̂ 56
7-24 1541 203 57 68 55
6-59 1488 218 37 65 52
705 1598 216 35 60 51
6-47 1414 273 33 57 47

6-50 1367 233 34 56 48
1315 189 33 55 49

Fem ales

262 
273 1 
309

367 
336 
288 
270 j 
257 
252 I

265 
262 
273 
277 , 
297
309 j.I
417
332
270
245
222
221

237
233

559
550
545

597
568
564
540
637
520

508
506
508
495
502
490

650
532
494
476
443
431

419
416

I
UOO i 000 
263 62

334 86
363 100
347 78

411 
402 
376 
342
335 
326

333 
339 ,
334 
317 
328 
308 ,

370
363
338
319
299
293

293
297

I

* 4 weekly after  1 9 8 1 . . ' .  18 re tu rn s  for year.  I Excluding those disqualified
W NORMAL SEASONAL CHANGE REMOVED.

for ben e f i t  by t r a d e  d i s p u t e .

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of month. For Supplomontary Table of 

Unemployment s«e pngc 284
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SUPPLEMENTARY TABLE O]
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.

UNEMPLOYMENT.
GREAT BRITAIN AND N. IRELAND

) to fti/i d d 1 A

Near 4
ft0)

•
d

•e0
mQ)u
<

Vk4
<

ft

'ORd
OfAm

ft

o>u
ft

Rd fttAJj[
1
€

M^  9
.a a

^ 0  jftt
End of d a eA a ap > 0 13A k«M i iMouth. o

EH
a
s 0̂̂

4
WiJ CO CO s z z & !? z C. 0 W '/j

Auif 14’9 16-9 9-6 7-7 6-6 9-8 1T5 20-3 19 6 20-0
%

29-9 281 2-1
170 9-5 7-6 7-1 10-2 10-5 20-1 19-6 20-4 31-4 26-7 2-0fftcpv... V

14-6 16-6 90 7.7 7-6 ITO 9-8 191 19-0 20-1 30-9 23-4 2-0V» • • >
11*6 16-6 9-3 8 2 8-5 1T7 9-7 18-4 18-7 20-3 30-3 22-7 2-0l\ uv....

Dec.**.
X f w
14-2 16 3 8-7 7.7 8-4 111 9-6 17-9 18'2 20-5 29-2 22-7 2-0

fun 16-3 18-5 10-5 9-3 10 7 13-1 12-0 20-1 20-4 22-7 31-4 24.7 2-1i»vOO wHlli
15-4 17-3 10-3 91 9-9 12-2 10-7 18 8 19-1 21-4 32-2 24-4 2-1f  UU*. I.f i %%
Xw w

16-2 9-6 8-1 8-4 10-7 9-7 17-5 18-1 20-3 32-6 •23-4 2-0ill ill • • C •
138 15-6 9 1 7-5 7-5 9-8 9-3 17-8 17-5 19-5 31-2 22'6 20AJll C i «H V r 13*0 14-7 8-5 6-8 6-4 8-7 8-8 16-7 16-8 18-5 29-9 2-2-4 1-8

r i k t x j  • ♦ c

13T 14-8 8-3 6-7 5-9 8-0 9-2 18-4 16-5 17-3 30-1 22-3 17
0  U I l v  • • 

T i ^  1 v f 19 7 143 8-3 6-5 5-6 7-8 9-4 16-6 16-2 18-0 28-5 23-3 1-6
M  1 1 1 ^  # c »

A u g . . . .

I X *  t

- 12-3 13-8 8-4 6-3 5-6 7-8 9-1 * * 17-2 27-4 23-1 1-6

* New areal divisions—July. N.E., 14’2, N.W., 16 0, N., 21'4.
August, N.E., 12*9, N.W., 16'1, N., 21*2. 

t  The Percentages after August, 1935, are based on the estimated numbers insured in July, 1935

FOREIGN EXCHANGES
AVERAGE OF DAILY RATES.

Paris Milan
f. to £ 1. to i;

Berlin 
M. to £

Amster
dam 

11. to £
Pi'ague 
kr. to £

Zurich 
{. to £

Stock
holm 

kr. to £
NewYork 

$ i o  £

Buenos 
Aires 

d. to $

Rio do 
Janeiro  

1. per mil.
Bombay 

(l.per rup.

Hong
kong 

d. per 3
Kobe 

d.por yen

1982
JAN...........i 80 06
FEB..........  07-22
MAR.......... 87-40
APRIL ... 87-21
MAY......... 85-67
J U N E ......  86-10

JULY ......  85-24
AUG.......... 83-88
SEPT........  80-35
OCT........... 80-22
NOV.......... 82-14
DEO..........1 83-60

1934
JAN...........  81-78
FEB.........  77-81
MAR.......... 77-34
APRIL ... 77-88
MAY ......  77-20
J U N E ......  76-50

JULY ......  76-46
AUG.......... 76-07
SEPT....... 74-85
OCT.........  74.32
NOV......... 75-73
DEC............ I 74-98

193B ,
JAN......... 74-38
FEB.........  73-92
MAR........  72-11
APRIL ... 73-28
MAY.......  74-19
J U N E ..... 74-68

J U L Y ..... 74-79
AUG........ 75-01
SEPT......  74-84
OCT........  74-49
NOV........... I 74-77
DEC........... I

1936
JAN......... 74 86
FEB........  74-84
MAR........ 74 92
APRIL ... 75-00
MAY ... 75-47
JUNE 76-14

66-61
66- 91
67- 16 
66-68 
64-66 
64 78

14-13
14-36
14-46
14-68
14-41
14-38

For earlier years see Quarterly Bulletins
8-37 I 
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

63-12 
62 44 
59-77 
59 69
61- 03
62- 30

14-00
13-78
13-17
1317
13-46
13-71

8-28
8T3
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 T4 
59-91 
58-67

13-44
12-93
12- 84
13- 02 
12-94 
1314

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

107-42
113-19
12T87
123-50
122-32
121-38

68-80
58.47
57- 54 
67-38
58- 40 
57-89

57-47
57-43
57- 17
58- 28
59- 37 
59-75

60-25
60.49
60-46
60-30

*

JULY ...... t 75-86
\V*«k ending _____ _
Aug. 1......  76.00

„ 8.......  76-22
„ 15......  76-31
„ 22....... 76-40
„ 29....... 76-41

Sept. 5......  76-44
„ 12......  76-72
„ 19...... 1 76-91

61- 71 
6215
62- 35 
62 66
63- 03 
63 84

63-65

03-69 
63-74 
63 88 
63-88 
63-88
63- 96
64- 25 
64-37

1310
12-83
12-43
12.21
12-41
12-30

7-44
7-40
7-29
7.25
7-38
7-31

121-37
120-34
118- 64 
117.58
119- 42 
118-26

12-22
1215
11-82
12-00
12-22
12-21

7-26
7-21
7-03
7.17
7-23
7-27

12-23
12-32
12-25
12-20
12-24
12-25

7-29
7-33
7-30
7-24
7-26
7-27

117-33
116-66
113-74
115-57
117-30
117-94

17-28
16-99
16-26
16-21
16-59
16-92

18-37
18-75
18- 90
19- 05 
19-43 
19-45

19-38
19-39
19-38
19-40
19-40
19-40

16-49
15-84
15-76
15-87
15-70
15-53

15-47
15-36
15-12
15.07
15-36
15-26

12-28
12-29
12-29
12-28
12-34
12-46

7-28
7-28
7-27
7-28
7-35
7-42

118- 77
119- 46 
119-20
118- 48
119- 06 
118.89

15-15
1506
14-68
14- 93
15- 13 
15-10

1513
15-19
15-17
15-08
15-18
15-20

12-45 7-38

12-46
12-48
12-49
12-50
12-50
12-51
12-58
12-58

7-38 
7-40 
7-40 
7 41 
7-41 
7-41 
7-45 
7-46

11919
119-21
119-31
119-50
119-92
12T27

15-19
15-14
15-14
15-17
15-36
15-48

120-97 15-35

12T19 
12T4L 
121 52 
121-69 
121-76
121- 77
122-  21 
122-45

15-36
15-40
15-42
15-43
15-43
15-45
15-52
15-54

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

3-372
3-422
3-436
3-587
3-933
4141

4-643
4-503
4-660
4- 668
5- 136
6- 118

42-2-I- 
41-61 
40-91 
4T0J 
42 0T 
4T8t

5-056 
5-019 
5 089 
5-164 
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

41- 9t
42- 67t 
44-291 
44-361
43- 36} 
35-751-I

35-631
27-93
27-24
26-26
25 02
26-38

4-956
4-971
4-933
4-908
4-925
4-929

26- 69 
29-24 
29-28 
28 83
27- 80 
27-50

§
19-4111
18-98
18-88
18-90
18-91
18-70

4-960 
4 996 
4 971 
4-944
4- 971
5- 020

5-023

6-017 
5-024 
5 026 
S-030 
5-031 
5-034 
5-053 
5-063

18-65 
18-52 
18-37 
1801 
18 09 
1806

18-24
18-07
1804
17.98
18-00
18-13

18-42

18-15
18-05
18-09
1802
17-91
17-82
17-78
17-75

5-38^ 18-174 15-56 14 87
5-38» 18163 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
4-60* 18-077 16-92 1502

4-11 18 067 17-03 14-98
4-29 18-002 16-79 14-42
4-35 18-043 17 04 14-11
4-38 18-040 17-13 14-30
4-10;L 17-549 17-18 14-23
4 13n 18 039 17-26 14-46

4-13tt 18-073 17-87 14-34
4-13}t 18-094 18-2^ 14-25
4-1311 18-093 18-23 14-2J
4-17+t 18-093 17-81 14-17
4-2i;t 18-061 17 05 14-25
4-25J-P 18-032 17-37 14-26

3-02 18 063 17-88 14-24
3-21 18-063 18-34 14-26
3-37 13 063 10-93 14-34
3.55 18.063 19.80 14.00
3-42 18063 19-92 14-02
3*24 18-063 20 57 14-01

3-21 18-107 2T21 14-00
3-28 18-156 21-87 14.01
3-15 18-127 24-13 1409
3-01 18117 26-28 14-10
2-72 18-128 29 18 14-14
2-6L 18126 28-02 14-13

2-62 18-125 25-80 14-14
2-58 18-125 24-33 14-18
2-62 18-125 24-37 14-11
2-75 18-126 24 09 1405
2-72 18125 17-91 14-02
2-68 18 126 1604 1401

2-68 18-152 15-66 1404
2-74 18-125 15-75 1408
2-73 18-125 15-73 1408
2-71 18125 15.80 1403
2-71 18-125 15-71 1408
2-72 18-125 16-44 14-07

2-77 18-125 15-33 14-03

2-78 18-125 15-02 14-03
2-80 18-125 14-91 14-03
2-80 18-125 14.89 14-04
2-80 18125 14-89 14-06
2-81 18-125 14-90 14-06
2-8L 18-125 14-91 14-06
2 81 18-125 14-84 14-06
2-81 18-125 14-80 14-04

t  Sellers. J Official Rate. 
Average 14th to 31st

* Nominal. § pesocs to £.
Average 1st to 12th, 27*67d. per S*

oeCo 0 9

F l

J

S  749 13
^ 4  865 13

797 929 11
uS’a '   ̂1̂22 U

4M 1682 10 
(ihl/r.Av. 308 1686

255 1838 
307 1906

HARCa... 994 ^  
APRIL ... 425 2067
KAY...  339 1932
JIINB. . . .  260 1945
m i . . . . 1 170 2032
irnncT itQ
m ....  138 2209 T (
OffT... . . .  119 2362 II
XOV.....  114 2452 E
DEC. . . . . .  U 7  2533 • 11

m i . . . . 1 170  a j i z  u
iCGOST.. 159 207211C

itft WM • If

( • M M

as......
FEB.
M ABCfl... 
APRIL ... 
Hay....:
m ...i
JU L Y . . . . 1
AUGCST..
m .....
OCT.
KOV.
DEC.

m

z ....
habch""
m i
hay ■■■

JULY 
A U G .. . . .
sept....
O C T . . . . .
sov...
dec! ....

FPB. ....It 1

D(



. Kobe 
S Id.oeryeB,

US? 
U ’62 
1502 
U-92 
14-75 
15'02

i m

U'42 
1411 
14-30 
14-25 
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 
14-10 
14-14 
14-13

14-14 
14-18 
14-11 
1405 
14-02 
14-01

14-04 
14-08 
14-08

i 111-S?
i !
I ! 1̂-03

' h
J ; 14-00
0 I i 4’06

1 i h
0 I I'-""-

UNITED STATES
For description o f series see B U L L E T IN , April 23, 1932, pa^e 126.

i .  .

F.R. Banks

s

F.R.Member Banks

CP

QQ a a  .H

1939
IstQr. Av 
2nd Qr. Av. 
3rd Or. Av. 
4th Qr. Av. 

1980
1st Qr. Av. 
2ndQr. 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. 
Uh Qr, Av.

1933
JAN.........
FEB........
MARCH... 
APRIL . 
MAY .... 
JUNE ....
JU L Y ......
AUGUST..
SEPT........
OCT...........
NOV..........
DEC..........

1994
JAN...........
FEB..........
MARCH... 
APRIL ...
MAY ......
JU N E .....
JU L Y ......
AUGUST..
SEPT........
OCT...........
NOV..........
DEC..........

1935
JAN...........
FEB..........
MARCH ... 
APRIL 
MAY . 
JUNE .

Mn.$ 10 Mn. $
1 « 1

578 1
S 4 6

906 1331 1636 600
979 299 ! 1311 1652 575

1036 298 : 1323 1715 547
880 623 i 1438 1809 556

384 783 . 1307 1667 561
243 740 i  1357 1692 593
210 761 ' 1375 1693 636
252 824 , 1391 1649 674

215 762 1368 1553 719
169 749 1365 1480 783
224 865 1331 1436 780

Bank Debits

10 Mn. 9 
6 ? 

6214 2692 
4710 2658 
4953 2803 
5226 2920

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

1936
JAN...........
FEB...........
MARCH ... 
APRIL ...
May  ......
JU N E ......

JULY ......
AUGUST.. 
SEPT.........

3553
3791
2734
2742

694 1276 ! 1217 1332 755 i 1812

797
529
454
308

255
307
994
425
339
250

929 1113 
1422 1106 
1882 1099 
1886 1165

1838 1190 
1906 1060 
2254 1001 
2067 1069 
1932 1126 
1945 1113
2032 1090 
2072 1088 
2209 1097 
2362 ■ 1112 
2452 1124 
2533 1148

2545 
2519 
2477 
2455 
2437 
2429
2437
2437
2436
2436
2436
2436

2436
2436
2436
2436
2439
2436
2435
2436 
2435 
2435 
2435 
2435

2435
2435
2435

1165
1195
1236
1286
1307
1316
1343
1563
1094
1130
1150
1141

1168
1179
1169
1223
1256
1292
1296
1326
1325
1360
1402
1389

1402
1409
1358

1255
1159
1084
1038

1017
963
871
887
895
894
906 
905
907 
913 
909 
892

887
870
867
862
851
850

709 1607
734 ■ 1422 
788 1345 
856 1224

856 ' 1241 
820 1204 
790
816
823
855
837
84'T
838 
857 
862 
867

929
978
987
987
982

1036
836 1060 
828 1064
827 1076
828 1079 
817 1082 
812 1137

802
806
808
816
811
804
781
782 
803 
797 
815 
825

1148
1152
1171
1180
1168
1179
1203
1202
1239
1248
1248
1265

2435 1426
5 2435
6 2433

3 2433 
6§ 2433

1456
1468

1485
1491

800 1300 
796 1305 
839 1323 
834 1345 
830 1352 
846 1416

1201
1398
1674
1735
1308
1234
1328
1220
1301

1402
1323
1561
1695
1465
1539
1384
1228
1112
1228
1134
1521

1500
1255
1589
1590 
1455 
1567
1674
1473
1401
1673
1554
1768

1792
1581
1963
1729
1623
1862

2407
2447
2180
2217

1940
1930
1720
1662

1417
1326
1201
1204

1205 
10401

1061
1151
1297
1388
12381221
1303
1193
1329

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

1506
1318
1585
1575
1566
1691
1666
1564
1513
1696
1680
1869

1750
1577
1786
1760
1700
1888

Mn. e 
8

+32-5 
-f-25-6 
•f23-6 
- t S ‘4

+  39-8 
+34-4 
- I t t  
+3T4

+25-4
+54-3
+32-5
-63-8

-  64*1 
-144-6  
+  9-0 
+  48-1

+128-5 
+

—  2-8 
+  452-6 
+  237-6 

64*7 
33-6 
63-7

53-3 
37-2

-  18-7 
+  10-b' 
+  120-9. 
+  92-1

1
+  149-4' 
+ 122-8 
+  13-0 
+  1490 
+140-0i 
+230-4
+  16-2 
+  46-0'

INT. RATES
•
a

tn
.s

M-Su C O
09CC0o

a
5

*cao
a  ̂u 00

Bt k
Z b

aO b b
0)
Z

% % % Mn.$
y 10 11 l a  1

5-0 7-74 5-43 1060
5-0 8-50 5-93 1044
5-7 8-65 6-05 1150
5-2 5-57 5-55 612

2-5 4-22 4-57 755
2-5 3-25 3-70 970
2-5 2-20 3-05 456
2-03 2-08 2-93 374

20 1-54 2-64 520
T7 1-49 2-20 473
15 1-5 1-99 237
3-5 2-41 3-49 98

3-3 2-56 3-66 159
3-0 2-50 2-97 136
2-5 2-02 2-13 155
2-5 1-13 1-55 118

2-5 TO T25 n o
2-5 TO T26 56
3-5 3-19 3-06 19
3-0 1-34 2-43 45
3-0 TOO 1-84 60
2-5 TOO T67 223
25 1-00 1-50 162
2-5 •95 T50 53
2-5 ‘75 1-28 94
2-0 •75 T25 59
20 •75 1-25 90
2-0 •94 1-25 75

2-0 TOO 1-25 90
1-5 1-00 T25 87
1-5 1-00 1-13 147
1-5 TOO T12 236
1-5 1-00 T07 142
1-5 1-00 0-88 306
1-5 1-00 0-88 373
1-5 1-00 0-88 259
1-5 1-00 0-88 69
1-5 1-00 0-88 158
1-5 1-00 0-88 142
T5 1-00 0-88 186

1-5 1-00 0-88 141
1-5 1-00 0-88 96
1-5 1-00 0-88 288
1-5 •64 0-81 503
1-5 •25 0-81 471
1-5 •25 0-81 512
1-5 ‘25 0-81 644
1-5 •25 0-81 436
T5 ‘25 0-81 436
1-5 •29 0-81 363
1-5 •75 0-81 378
1-5 •75 0-81 457

+  45-6| 
—  16-6!
+  7-9
+  281 
+  170-0 
+277-8

829 1408 1620 
842 1384 ' 1436

1862 +  15'4 1-5 1-00
1711 1-5 1-00

, 1-5 1-00

CO

242
242
211
167

TRADE

Mn. $
14 16 
466 374 
393 388 
400 355 
459 346

370
310
286
263

233
197
172
191

411 ' 133 
302 ’ 138 
767 ' 142 

1020 142 
413 ; 138 
731 141

338 148 
296 i 151 

' 153t

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 
267 
221

195
180
192
189
197 
181

298
261
222
220

189
180
171
157

178
169
162
189 
169 
187

187
193
199
203
191
190

175 193

PRODUCTION

Latest figures are preliminary. f  1st to 19th. 
—  Demand deposits adjusted from Sept. 1934.

S

t Michigan and Maryland banks closed part of month.
§ Average of Wednesdays.

000
1?
484
591
472
206

333
399
217
146

223
302
182
90

157
232
331
355
330
306

361
288
421
503
461
453

0000
h

345
376
368
320

297
312
248
190

182
188
130
108

179
183
152
136
109
118

122
126
162
173
204
193

152
176
178
198
207
211

203 
182
204 
240 
265 
259

Ui
tOJlB

id
463
505
477
365

406
387
297
232

265
244
172
149

100
107
89

133
193
260
320
290
231
211
154
182

200
221
280
294
340
306

287
278
287
264
264
223
227
292
283
315
315
308

305
297
334
394
405
398

104 441 259 392

271 420

e l
Q-z

0000
tons
to
422
433
388
431

M n.l 0000
t i  ‘ ee
417 405 
587 449 
529 477 
388 430

368 
514 
349 
260

403 278 
367 325 
324 258
293 177

256 
218 
198 130
168 98

190 '
185 
184
186 
200 
210
202 '

189 '
178 1

235
216
233

376
398
399 
358

309 
324 
320 
290

227
228 
225 
262

191 
196 
184 
251- 
215 
227
311* 
260 
321* 
261 
237 
256*1

218 
231 
306*
234 
244 
308«
235 
242
314* 
253 
235 
259«l

100 217
76 233

123 301
124 230
127 233
148 304
159 223*
169 310*
167 263
201 288
188 318"
264 232

205 235
142 313«
199 242

254
335*^
279

I (
; 295 283
i 275

* 5 weeks, other months 4 
For prices see page 281
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EXECUTIVE COMMITTEE.
Sir W . H. Beveridge, K.C.B. (Chairman) - - London School of Economics.

Professor A. L. Bowley, Sc.D., F.B.A, - - - London School of Economics.

M r. J, M. K eynes, C.B. - - -  - -  - -  - -  Economics Department of University of Cambridge.

M r. D. H. Robertson - - -  - -  - -  - -  -  Economics Department of University of Cambridge.

M r. G. L. Schwartz - - -  - -  - -  - -  -  London School of Economics.

Professor A. Plant - - - -  - -  - -  - -  -  ILondon School of Economics.

Sir Charles Addis, K.C.M.G. (Hon. Treasurer).

E D IT O R IA L  C O M M IT T E E .

Professor A . L. Bowley {Editor) - - - - - -  London School of Economics.

M r. j . M. K eynes, C.B. - - -  - -  - -  - -  Economics Department of University of Cambridge.

M r. D. H. Robertson -  - -  - -  - -  - -  - Economics Department of University of Cambridge.

M r. j . W . F. Rowe -  - -  - -  - -  - -  -  Economics Department of University of Cambridee.

M r. G. F. Sh o v e ...................... Economics Department of University of Cambridge.

D r. F. Be n h a m ............................................................London School of Economics.

Professor Hayek -  - -  - -  - -  - -  - -  London School of Economics.

Professor A. Pl a n t ..................................... - -  -  London School of Economics.

Professor L. Robbins - - -  - -  - -  - -  -  London School of Economics.

M r. P. B. W hale - - -  - -  - -  - -  - -  London School of Economics.

F. W . Paish {Secretary).

K. C. Smith {Statistician).

Annual Subscription for the Full Service, £6.

For particulars, apply to the Secretary, London ^  Cambridge Economic Service,

Houghton Street, Aldwych, W.C,2, Telephone: Holborn 9783~7»
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UNITED KINGDOM.
Additional Figures f^ublished since Sept. 22nd, 1936

STO CKS AND SHARES E nd  Aug. E nd Sept.

Fixed In te re s t— Price ,  9  • 136-8% 137-7%
.. — Yield *  •  « 73*3% 72*8%

Industrials «  .  • 166% 165%

Sensitive Index Aug. Sept.
1st h a lf-m o n th  .. t 2*4% 0*6%
2nd ,, ,, ... . . . f  1*3% 0*0'\.

RA ILW A YS. 4 weeks to
W eigh t carried—  Ju n e  I3 th  July l l t h
M erchand ise  (A ) ... T o n s  3,751,000 3,958,000
Fuel ............................. M 12.052.000 12,402.000
M inerals &. M erch an d isc (B ) 4.318,000 4.242,000
G oods R eceip ts ... ... ... €6,473,000 €6,497,000

EX C H A N G ES.

Sept. 21st-25th 
Wk. ending O c t. 3rd

• « •

Paris
76-87

NEW CA PITA L ISSUES
For G reat B ritain  
For A broad

Sept.
£8.018.000
£1,528,000

Prague
Sept. 21st-25th ... 122'39 
Wk. ending Oct. 3rd 122*33

M ilan Berlin A m sterdam
64-44 12*59 7*48

* 12*47 9*08<
Z urich  S to ck h o lm  N ew Y ork

15*54 19*40 5-060
21-44» 19*40 4*941

PROVINCIAL CLEARIN GS.
As in  B ulletin ...

Sept.
. .€101,100.000

B.A ircs R io  d e l. B om bay H .K o n g  K obe
Sept.21st25th 17*78 2*80 18*125 14*86 14*03
Wk.cndingOct.3rd 17*63 2*85 18-125 14*89 14’00

* N o t q u o ted . * Sept. 29th- O c t. 3rd.

U N EM P LO Y M EN T.

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

32-o
0-750'

W eek end ing  
O ct. 3rd

It

» «•

/O
0*57%

2% on  June 30 th , 1932
f  P

PRICES.
Silver Bar cash per oz. 20‘0d. W eek end ing  O ct. 3rd

“ T im e s”  In d ex  (W holesa le) 
F ood  ... ... ••• ...
M aterials
' 1” otal ... ... ... ...

Aug. 29th 
115*1% 
107*6% 
110*3%

Sept. 29th 
116-9% 
108*3% 
111-5%

N os. o n  Live R egister.
Males.

co o ’s. G rea t B ritain . 
Fem ales. T otal

A ug. 26 th , 1935 1608 340 1948
Sept. 23rd ... 1622 336 1959
O ct. 21st 1590 327 1916
N ov. 25 th  ... 1583 335 1919
D ec. 16th 1556 313 1869
Jan. 20 th , 1936 1773 386 2160
Feb. 24 th 1655 370 2025
M arch  23rd ... 1538 343 1882
A pril 27th ... 1498 333 1831
M ay 25 th 1401 304 1705
June 22nd  ... 1410 293 1703
July 20th 1362 290 1652
A ug. 24th 1313 301 1614
Sept. 21st 1321 303 1624
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FRANCE.
communicated

rinstitut de Statistique de TUniversite de Paris.

September ‘̂ othy 1936.

T h e  chamber of deputies, summoned for an 
extraordinary session, has, with some modi
fications, just adopted the government 

scheme for the devaluation of the franc. The 
text voted by the chamber, and at present 
undergoing examination by the senate, envisages 
that the gold equivalent (tu fine) of the 
new franc would be fixed between 49 and 43 
milligrammes, instead of 65.5, which corre
sponds to a devaluation of between 2 5 .19 %  and
34-35 % •

This change, which is such as to modify 
profoundly the economic perspective, has inter
vened before some of the important social 
measures recently voted by parliament have been 
effectively applied, in particular that of the forty- 
hour week. However, a first decree, relative to

the mines, has already been approved by the 
competent section of the National Economic 
Council. Other decrees have already been 
prepared by the mixed commissions provided by 
the law. For the metal trades, the employers’ 
representatives have insisted on the particular 
difficulties, especially the lack of skilled labour.

Renewed disagreements, and occupation of 
works, are taking place. The chief, which 
affected nearly 40,000 men in the Lille area, 
is fortunately ended by an agreement which 
includes increased wages, and thereafter the 
workers have undertaken not only to stop the 
occupation but not to renew it. According to a 
statement by the Minister of the Interior, the 
number of persons on strike and occupying 
their works was reduced from 125,772 on July 
7th to 6,386 on August 7th. As a result of the

FINANCE. PRICES.

STO CKS & SH A R ES.

1904-13
1913
1930

1 s t  Q r .  A v . . . .  
2 n u  Q r .  A v . .

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

1936
J A N ...................
l-’E B ..................
M A R C H .........
A P R I L ............
M A Y  ..............
J U N E ..............

J U L Y ..............
A U G .................
S R P T ...............

Index Nos. of Prices of

0)9  ̂ s
C fi 0>V
A Si

s ■1“CO m s
% % %

1 3 4
109*5 107*0 79 81
1000 100*0 100 100

92*6 92*0 62 144
90*1 86*3 65 138

89*4 89*4 59 135
91*3 91*1 59 135
89*1 88*2 57 130
86-7 88*7 60 128
83 8 821 61 126
82-6 85*3 61 129

81*3 84*0 71 129
79*6 83 3 75 132
75-8 790 71 128
77*7 81*5 68 125
78-0 79*5 54 113
79-1 79*3 49 110

7‘̂ -5 82-7 42 99
761 83-5 43 100
790 82 6 48 107

»cu EXCHANGE. BANK OF 
FRANCE.

CO
9

Monthly0S0}09 09
Averages. B0 «■ : 

a 3 6M
d

0s w
a
00 a a

0.d0
tlButf

c
*C
s 0

u
0 0

p S
B0Cs CO Q 0 £ g 0A

z 0
1 i z u .tS V,CJ cu Q

00 to to 00
Mn.f. Mn.f. £ $ Mn.f,1 Mn.f. %

5 6 7 s 9 IS IS 1
184* 12 25*2 5-17 50 532 3*2
160 15 25*2 518 57 569 4

81 282 73*46 15*15 821 18871 2 5
256 300 74 05 16-15 821 16165 3

62 279 74'-81 15-30 812 13675 3i
36 247 75-00 15*09 811 13295 3

318 243 74*86 15-17 815 13285 3 1
291 303 74*60 15-18 824 13149 1
823 318 74-80 15-18 819 13212
242 255 74-71 15-16 808 11740 6
119 26a 74-89 15-10 805 11024 4
61 247 74-84 14-97 801 11221 3*6
70 271 74-93 1507 821 10185 H]
39 272 75*05 15-17 830 10348
78 257 75*48 15-18 835 8482 6

155 253 76*16 15*17 848 7334 4

13 205 75-83 15*10 853 7469 3 1
56 169 76 32 16*18 844 7741 9 * 1

76-9411 15*19||i 838 7863 3l|

W H O L E SA L E . R E T A IL .

Index Nos. 
for

Index  Nos. 
(Paris) 

foi

CQ
per 
kilo 

OCX) f
14
3-44
3-44

% %

17-15
291
375

16 1 17 
92 I 92 

100 100
I

339
339

357 
350

348
348
343
338
338
308

233
233
233
233
213
238

328
333

326
335
337
342
345
348

233
233
233

355
368
370
365
368
363

379
386

326 329
346 330
350 ' 328 
350 : 337

19

442
421

354 340
364 ' 338

377 ! 340 
405 ! 341

407
397
401
417
427
435

1001-
494
490

469

411
402
413
404

429
438

340
339
336
331

441
446
446
443
456
458

478

342 446 
347 460

486

497

• 1907-18.
II Sept, 15th.

I 1st Qr., 1914. ** Inc lud ing  Sinkinir F u n d . 5 Ju lv , 1914.
X 5®/o on Sept. 24th. 3%  on Got. 3rd.

D ates of flfu res . Cols. 1-4, end  of m on th , la te s t m o n th  p rov isiona  for 25th : 9 .12 ,13 , m iddle of m o n th : 10,11, d isco n tin u ed : 16-18, end of m onth
19.20, "  d u r in g '• the  m on th .
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1697
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1736
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797
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ensuing troubles the figure increased to 76,360, 
but was not more than 173472 September
2ist.  ̂ ,

One of the essential aims o f the government
is to prevent too rapid a rise in prices, which 
would reintroduce the question o f wage agree
ments. T o  this end, in pursuance o f the law 
of August 19th, 1936, relative to unjustifiable 
advances, a national committee for the surveil
lance of prices has been nominated and has begun 
its study o f wholesale prices of goods o f primary 
necessity. Local departmental committees are 
entrusted with the surveillance o f retail prices. 
It may be pointed out that the controlled price 
for wheat fixed by the National Bureau, in pur
suance of the law o f August 15th, 193^5 does 
not seem to have given satisfaction to agriculture 
as a whole. The Wheat Producers’ Association, 
in particular, estimates that the basic price of 
140 fr. was under that which producers were 
entitled to charge. None the less the 1936  
harvest will yield a much higher revenue to
agriculture than last year’s.

Revenue statistics for August, 1936, have not 
yet been published. For the first seven months 
the total was 423 Mn. fr. less than the estimates, 
but the excess over 1935 was 136  Mn.

The issue of six and twelve months’ treasury 
bonds was suspended on September 23rd, in

[ F r a n c e

order to leave the market free for the carrying 
out of financial operations essential for the 
execution o f the great public works schemes. 
A t that date total subscriptions considerably 
exceeded 4 M d. francs. From August 28th to 
September i8th the gold reserves o f the Bank 
o f France lost nearly 2 M d., falling from 54>5 ^̂  
M n. on August 28th to 543I85 M n. on Septem
ber 4th, 533532 M n. on September n th , and 
52,692 M n. on September i8th. T h e item o f new 
advances to the state has increased by a milliard. 
The note circulation has been slightly reduced. 
The ratio of the reserve to sight obligations was 
5 7 .4 %  on September i8th, compared with
5 8 .7 %  on August 28th.

The tension on the exchanges and the efflux 
o f gold caused the central council o f the bank to
raise the discount rate from 3 %  to 5%  
September 2 4 th * ; at the same time the rate on 
advances rose from 4 %  to 67o ; correspondingly 
the open market rate, which had remained 
almost invariable at about 3 i % >  was fixed 
slightly above 5 % .

The tension which was already felt in the 
sterling rate in the second half o f August was 
accentuated in Septem ber; it exceeded 7 7  fr. 
on 2 3 r d ; average rates in the last three

*Thc rate returned to 3% on October 3rd.

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 .

1918
1936

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

1936 
J A N .  , 
F E B .  
Ma r . 
A P R I L  
M A Y  
J U N E

J U L Y
' U G .

IM P O R T S .

Declared Values.

-A
■

JTiQ
•

*3 'O 0
A 0 eS d
Eh £ s

& Cda s
Mn.f.l filn.f. Mn.I. Mn.f..

3 541 105 333 103
702 153 411 138

A v. 1806 542 953 311
Av. 1727 424 930 301

1723 475 959 289
1697 530 914 253
1508 446 797 265
1723 530 903 290
1736 544 898 294
1933 603 1031 299

2026 564 1169 293
2049 649 1110 290
1954 564 1083 307

I • * • 2126 675 1117 334
1967 614 1058 295
1831 557 1001 273

1851 541 1032 278
1764 513 957 294

EXPORTS.
Declared Values

OUTPUT.

Mn.f. Mn.f.,
■ ■474
573

M n.f. iM n .M etr.T n s.'

1351
1282

1155
1176
1180
1353
1421
1284

1205
1241
1232
1193
1170
1131

1100
1174

208
216

175
165
168
222
251
222

. 377 
342

168
184

330
374
349
323
354
275

306
335

274
348

767
725

659
698
667
758
777
711

684 
689 
702 
682 
642
685

2- 89
3- 68

3-63
3-72

3-90
3-75
3-19
3-82
3*62
3-97

3-70
3-86
3-98
4*11
3-93
3-74

626 3-71
655 3 87

2-31
2-57

2-42
2-25
2-44
2*47
2'53
2-56

2- 31
3- 00
1- 99 
2*47
2- 49 
2’37

Coal Pig
(excl. Iro n .

S aar).

000 Metri
3346 540
3720 756

3857 483
3809 482

3770 486
3690 479
3710 472
4146 492
3987 468
3915 506

4087 508
3855 501
39-6 543
4059 524
3870 554
3434 470

3915
3154

501

S teel

Tons, 
374 
581

486 
524

544 
537 
522 
557 
508
560

561 
535 
575 
571 
609 
503

541

SHIPPING. i RAILWAYS.

Tonni
Ships
Cart

•'O
u
%cU

Mn.
'I'uns.

age of 
. with 
(008.

«

4)Ud
u

Mn.
TonB*

0)
5 5
g s

' 0 KV (S

7. 0 a.
Mn.

TonR.̂

^ 4)
s « «
k 0 a
S i 5
fi-s5

Mn.f.

6^

%% 
► 2

000.
2-24 i-71 yu2 34
2*87 217 10-5 39

3-84 3-25 10-0 162 35*7
4-29 3-75 12-3 176 36 0

4-97 414 ) 189 34-3
4-72 414 >12 4 169 33*3
4*76 4-03 1 193 37*7
4-55 4-24 ) 186 40-2
4-23 3-20 >13-2 169 38-8
3-35 3-66 J 164 35*7

3-86 3 23 151 340
3-80 309 >112 159 37 1
3-94 3-28 J 166 38*2
4-13 3-68 ) 176 35‘9
4-62 3-77 V12-0 171 35-4
4-27 3-65 J 169 34-6

5-03 4-20 193 34-0
200 33-5
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Francel
weeks of September were 76.75, 76.92 and 76.94. 
The dollar remained almost invariably at its gold 
point, 15.19.

As a result of the declarations of the 
President of the Council and the Minister of 
Finance implying certain measures of taxation 
relief, stock exchange prices noticeably hardened 
early in the second half of the month; then 
rumours concerning devaluation accentuated the 
movement and the last session on September 
28th ended in a feverish atmosphere.

The index of the price of 300 French shares 
(%  of 1913), which had oscillated about 138, rose 
suddenly to 143 on September i8th and 153 on 
25th, i.e,, to the level of July 4th. The index 
of 36 French bonds rose from 72.9 on September 
12th and 19th to 75*2 on 25th. The quota
tion for 3%  rentes, which was under 65 fr. on 
September 15th reached 68.70 on 25th.

The volume of business on the Paris bourse, 
still very small in the first fortnight of Septem
ber, appreciably increased thereafter. The index 
of shares dealt in (%  of 1931) rose from 37 to 
45, then to 58 and to 103 during the four weeks 
ending September 26th. The corresponding 
index for bonds stood at 48, 58, 74 and 116 at 
the same dates.

The index of industrial production, calcu
lated as a percentage of 1913, stood at 98 in 
July, the same level as in June. It had been 102 
in May, the fall being due to the strikes. As 
previously pointed out, it must be remembered 
that for several groups the index is smoothed by 
the use of moving averages covering several 
months, and based upon the apparent consump
tion of raw materials with no allowance for 
changes in stocks, so that under abnormal circum
stances the average may be removed somewhat 
appreciably from the effective production in the 
month under consideration. This index can 
hardly rise for August and September, allowing 
for the incidence of paid holidays which are now 
in force. The index for the engineering group 
was maintained at 102 in July, whilst that for the 
metal trades advanced from 78 to 80, and that 
for the textile trades declined from 60 to 58. 
The index for mining, which had fallen from 103 
to 94 in June, rose to 103 again in July. That 
of leather rose from 108 to n o , and paper from 
168 to 170 ; but there was a slight reaction from 
425 to 418 in the motor industry. In July,
9̂35} the general index of production reached 

only 93.
The output of pig-iron, much reduced by 

strikes in June, advanced from 470 to 501

thousand tons in July. The output of crude 
steel advanced likewise, from 503 to 541 thousand 
tons. That of coal rose from 3,482 thousand 
tons in June to 3,972 thousand in July, or 138 
thousand tons more than July, 1935.

In July, 1936, electricity output still showed 
a decline of 2.9% below the year before, wholly 
due to the thermo-dynamic works, which showed 
a reduction of 29.6%, whilst hydro-electric 
works showed a rise of 12.6%. For the seven 
months total production was 4.7% up in 1936 
(6,516 Mn. kwh., compared with 6,226 Mn. 
kwh. in 1935).

The number of assisted unemployed, in 
which the seasonal fall was checked about mid- 
June, successively diminished from 425,000 at 
the end of July to 408,000 in the week ending 
September 19th. At the corresponding date in 
1935 the figure was only 377,000; ±us, com
pared, with last year, there is an appreciable 
increase in unemployment, whereas in the early 
months of the year it showed a decrease.

External trade in August was a little less 
unfavourable than in July. Total exports 
amounted to 1,174 francs compared with 
1,100 Mn. in July; imports declined from 
1,851 Mn, to 1,765 Mn., so that the adverse 
balance fell from 750 Mn. in July to 591 Mn. 
in August, i.e., by 159 Mn.

Compared with August, 1935, imports show 
an increase of 68 Mn. due to raw materials and 
manufactures. Total exports were again lower, 
by 3 Mn., in spite of increases in exports of 
foodstuffs and raw materials.

The aggregates for eight months* trade show 
a rise of 1,551 Mn. in imports, from 1935 to 
1936, which means a very considerable aggrava
tion of the adverse trade balance. The export 
industries are hoping that the devaluation will 
improve their position.

The index of wholesale prices of 45 com
modities (%  of July, 1914)5 which had already 
advanced from 372 at the end of June to 388 at 
the end of July and 395 at end of August, 
continued to advance to 400 on September 12th, 
402 on September 19th, and 404 on September 
26th. As a result of fixed wheat prices and the 
general policy of revalorisation of agricultural 
products, the index for foodstuffs has under
gone a greater increase than that for raw 
materials; during September the former rose 
from 429 to 441, the latter from 366 to 372.

The index of Paris retail prices of 13 articles
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(% of July, 1914) fell from 458 in June to 446 
in July, owing to very strong seasonal influences 
this year. But it rose to 460 in August and 
certainly will show a further rise in September 
owing to increases in certain essential foods such 
as milk and bread.

with the deposit bank, amounted to 532 Mn. in 
June, 334 in July, 197 in August and 79 in the 
first fortnight in September.

Withdrawals from the savings banks continue, 
though to a reduced extent. The excess over 
deposits, in the operations of the savings banks

Admittedly the monetary alignment is such 
as to reanimate business during the coming 
months, but the efficacy o f this measure will 
depend essentially upon the efforts made to limit 
public expenditure and restrict the inevitable 
rise in the cost o f living.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

October 1936.

Ac c o r d i n g  to the pronouncements con- 
 ̂ cerning economic policy made at the 

Nuremburg Rally, effort is now to be 
directed towards making Germany economically 
independent of foreign countries. This policy 
is to be pursued in order to counteract the 
shortage of foreign exchange, although it is 
realised that such autarchy can only be 
achieved at considerable sacrifice, since the cost 
element must be disregarded in the process of 
securing independence. Another problem which 
arises in connection with this project is how the 
new investments necessary for this self-sufficiency 
will be financed, even if  this programme is 
restricted to the field of industrial raw materials. 
Up to now the market for long-term capital has 
been almost exclusively reserved for state re
quirements and if  private industry now comes 
into the market the official monopoly will be 
broken. That industry can finance the change 
entirely out of its own resources is very 
questionable.

market is to be expected, even when the 
quarterly pressure is satisfied. The increasing 
requirements of the government, necessitated by 
the extension o f military service, warrant this 
forecast.

The Reichsbank return for mid-September 
showed a bill portfolio o f 4,462 Mn. marks, and 
a note circulation o f 4,300 Mn. The gold 
reserve declined to 66 Mn., and the eligible 
foreign currency holdings remain unchanged at 
51 Mn. Daily maturing obligations totalled 
669 Mn. Compared with a year ago the. bill 
portfolio has increased by 700 Mn., and the 
circulation o f Reichsbank notes by 445 Mn.

The balance sheets o f the large banks for the 
end o f August showed a decline in deposits by 
33 Mn. marks, following a decline o f 163 Mn, in 
July. On the assets side there was a reduction 
in the bill portfolio, especially in trade bills; 
on the other hand the treasury bill holding rose 
by 21 Mn.

The money market was slightly easier at the 
beginning of the month and day-to-day money 
was obtainable at times below 3% . There was 
also a certain demand for promissory (“  sola *’) 
bills but this was comparatively modest and in 
no way comparable with the demand for sola 
and treasury bills observed in the first part of 
the year. Actually the market has not yet 
recovered its former ease, as is shown by the 
fact that the private discount rate keeps up, 
at 3%. Moreover, no significant easing o f the

At the beginning of September the Bourse 
was rather restrained, the increase in the corpo
ration tax probably being chiefly responsible for 
this. Business contracted sharply, and the 
announcement of the four years’ programme 
brought no change, the opinion being that, in so 
far as the proposed expansion was not financed 
from outside business, profits would have to be 
ploughed back. The obscure European situation 
also made for caution. Artificial silk and 
cellulose shares were an exception and showed 
a considerable rise, partly as a result of 
better business abroad but also probably owing
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Wholesale prices show no important change. 
Food prices declined very slighdy but the 
sensitive price index was firmer. The official 
cost of living index rose by only o .i%  over the 
month.

MERCHANDISE ONLY. Mn. Marks. August, 1936.

Imports
Exports

Food Materials Mfs. Total
109 202 35 346

5 73 331 409

Grain crop estimates at the beginning of 
September were lower than the August estimates 
but higher than those of a year before. Bad 
weather has delayed the harvest especially in 
Mecklenburg, Schleswig - Holstein, Hanover, 
Pomerania and Brandenburg where the crops 
were still standing at the beginning of Septem
ber. The late gathering of the harvest has 
meant heavier demands on carry-over stocks, 
and at the end of July these had already fallen to 
half the volume in the previous year, the 
total for wheat, rye, oats and barley being 
1.7 Mn. tons as compared with 3.4 Mn. in 
the previous year. The prospects for beet 
and fodder crops are good, those for potatoes 
less favourable.

External trade in August resulted in a 
favourable balance of 63 Mn. marks. Com

pared with August, 1935, imports were up by 
28 Mn. although imports of raw materials 
showed a decline. Food imports were up by 
44 Mn. on August, 1935, following a similar 
increase of 35 Mn. in July. It should be 
remembered, however, that since the New Year, 
a new classification of imports has been adopted 
so that figures are not strictly comparable. 
Manufactures contributed 30 Mn. of the increase 
in exports, which were up by 41 Mn. on August, 
1935. Increases occurred in the case of the 
Argentine, China, and South Africa and also to 
Russia, whilst decreases occurred in the case of 
Japan, France, Italy, Spain and Switzerland.

Coal output has increased and is 10% above 
the level of last year; for coke production the 
increase is 20%. Sffifts worked in the Ruhr 
area had decreased, and pithead stocks had 
declined to 5J Mn. tons by August ist. 
Industry is still active and the engineering 
trades are very busy in almost all branches. 
Orders in hand continue at a high level and
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FINANCE, PRICES &  WAGES.

STOCKS AND SHARES, BANKING.
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Vre-War 
1986 I 

IstQi-.Av 
|2ii<!Qr.Av

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

1936 
JAN. 
FEB. 
M AR.... 
APRIL 
MAY ... 
JUNE...

85-9
91-3
94- 7
95- 5 
02-7 
910 
89-5 
89-3

# I »
91-8
938
93-3
96-2
99*3

101-6
JU LY...' 103T 
AUG. . . . I  101-8 
SE PT...
ocr. .

Mn.Gotd
Mks.

■

9-6

issues hy Reichsbank Note Circulation.
•efi

£ -a-
•ca «

9 2fM Reichs-
hank
Notes
only.

Including
i l l

O

C
aV
5

S S
0 2

other Notes 
& Coinage.

Mn. Gold Mn. G- Mn. G. Marks Gold Marks
Mks. Mks. Mks. Mn. 1 000 Mn.

'3 4 5 6 7
Aug.*14

6100 4500

18-5 4844 886 3647 5-73
37-8 4796 876 3805 5-91
32-0 5067 743 3877 5-94
21-4 4831 763 4031 6 14
8-5 4944 782 4143 6-26

11-5 5261 702 4158 6 26
12-9 4811 667 4186 6-30
10-9 4964 720 4285 6'37

21-8 4962 690 4097 6-09 '
14-8 4577 605 4172 6 2 )
130 4824 572 4267 6-27
14-2 4989 776 4348 6-35
10-7 4849 650 4430 6-44
8-5 5203 677 4389 6-35

197-6 5371 804 4471 ' 6-45
68-5 4815 640 4540 6-54

5288 669 4656

o d

_ o
oe

Mn. Gold 
Marks

8

G
%  p.a.

W H OLESALE.

G. Mks Mks.p.
p. IM.Ton

Index Nob. of 
Prices of

R E
TAIL.

UEAI
\VAGÊ
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in some cases have increased. There is also 
an increase in orders from abroad for machinery, 
especially textile machinery.

Shipping traffic in German ports had, by the 
middle of the year, reached a level higher even 
than in August, 1929, at the height of the
boom.

On September ist the unemployment total was 
1,098,000, a decrease of 72,000 over the month. 
The increase in employment is common to nearly 
all industries, and is especially marked in the

[Germany
branches sensitive to cyclical fluctuations, 
the iron, steel and metal trades absorption has 
proceeded rapidly, and the unemployment per
centage shows a very sharp fall. Also the 
demand for skilled employees and technicians 
continues unabated. Provisional estimates give 
the figure for total number in employment on 
September ist as 17,900,000.

In spite of the devaluation of the French, 
Swiss and Dutch currencies, no change in 
German currency policy is contemplated.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM,

20th October, 1936.
The devaluation of the franc and other 

European currencies had been generally 
expected and its effects had been largely 
discounted, so that the shock to credit and 
intercourse vras mild and brief, and the 
settling-down to new values very rapid. 
The relief from uncertainty and from the 
fear of further trade restrictions was con
siderable, and there has resulted a psycho
logical atmosphere of optimism, perhaps 
more than is justified, since the new 
system is not free from possibilities of 
disturbance. We may expect a greater 
stability in the exchange-rates of the 
world, especially as it seems that changes 
affecting the principal currencies can only 
be made by agreement; this facilitates 
and encourages trade, and there are also 
some movements towards abolishing quotas 
and at least suggestions of reducing tariffs. 
So far as this country is concerned there 
will be slightly increased competition for 
some classes of exports in neutral countries 
and a potential check to exportation to the 
devaluing countries. Competition in our 
home market appears to be regarded as

not serious. On the other hand a general 
increase in prosperity in Europe and in 
world trade may outweigh the effects of 
this competition.

Exports from the United Kingdom 
were higher in the past quarter than a 
year before, and it is at least possible that 
increased purchasing power of our cus
tomers in various parts of the world may 
keep exports at a higher level.

The condition of home industry and 
employment has again improved a little 
during the quarter, and there are no 
indications that general progress will not 
continue.

Wholesale prices have been rising and 
circumstances are favourable to a con
tinued rise. There has been a continued 
optimistic feeling on the Stock Exchange 
and our index of the price of industrial 
securities has passed its previous records. 
Generally we are approaching boom 
conditions, and apart from a slight slack
ening in prospective building there is 
nothing to suggest danger of a set-back 
in the near future.
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ANALYSIS RECENT MOVEMENTS
UNITED KINGDOM.

Fi n a n c e .—Apart from the distribution of 
Deposits, the Bank of England return for 
October 14th shows little change from 

that of four weeks earlier. The gold holding 
of the Issue Department is £ 1.8  Mn. higher, 
while the note circulation has risen by £ 1 .5  Mn., 
so that the note reserve of the Banking Depart
ment is slightly higher at £62.3 Mn. In view 
of the continued high level of the note 
circulation it does not seem likely that any 
substantial return of the notes believed to be 
hoarded on foreign account has yet occurred.

Of the other assets of the Banking Depart
ment, both Government Securities and Other 
Securities show small falls, with the result that 
total deposits, at £ 155  Mn., are slightly lower. 
The most noticeable feature of the month is a

rise in Government Deposits from £14-8 
to £ 3 1.6  Mn., which, together with a small rise 
in Other Deposits, has caused Bankers’ Deposits 
to fall by nearly £20 Mn. to £82.2 Mn. The 
expansion of Government Deposits is very 
similar to that which occurred about this time 
last year, and may be due, at least in part, to a 
similar cause to that which was suggested then 
—the accumulation on deposit at the Bank of 
England of the sterling proceeds of sales of 
gold by the British Exchange Fund. Its effect is 
likely to be seen in a fall in the October average 
figure of the clearing banks’ cash reserves.

The September average figures of nine 
London clearing banks show a drop of £3.9 Mn. 
in Cash and of £2.0 Mn. in Discounts, but 
rises o f £7.2 Mn. in Investments, £4.4 Mn. in
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Advances, and £3.3 Mn. in Money at Call. 
As the result of these increases, Deposits are 
nearly £ 10  Mn. higher at the record figure 
£2,1^2.'] Mn., and the ratio of Cash to Deposits 
is down to 10.2% . In view of the present 
downward trend in the total of market Treasury 
bills, it is likely that the October figures will 
show a further fall in Discounts, and possibly a 
decline in Deposits,

September figures of Bank Clearings were 
again high. The rise in Town Clearings was 
especially marked, and the seasonally adjusted 
figure for September was the highest since 1930. 
Both Country and Provincial clearings remained 
well above the level of a year ago, the largest 
rises being in Birmingham, Liverpool, Hull, 
Bristol and Leicester. The only centre with a 
slightly lower daily average was Leeds.

New capital issues on home account in 
September were rather higher than a year 
before, while issues on overseas account, though 
very small, were also slightly better on the year. 
Mid-October prices of industrial securities show 
a further distinct rise to a new high level, while 
prices of fixed interest securities continue the 
steady upward movement which has been pro
ceeding since July. Our crude index of foreign 
bond prices shows a further rise of nearly a 
point and has now recovered to die level of last 
April.

In the five weeks ending September 17th 
total issues of Treasury bills rose by £-^o Mn. 
to £839 Mn., while issues to the market fell by 
£6 Mn. to £615 Mn., so that  ̂tap ’ bills are 
calculated to have risen from £188 Mn. to 
£224 Mn. This rise of £36 Mn. in ‘ tap ’ bills 
may probably be ascribed partly to the reinvest
ment by public departments of Ways and Means 
advances repaid, partly to their investment of 
the proceeds of sales of 2 j % Funding loan, 
which are believed to have continued during the 
month, and partly to the investment by the 
Exchange Fund of the sterling proceeds of the 
moderate sales of gold which it is believed to 
have made since the devaluation of the franc.

Imports of gold in September declined in 
the second half of the month, and the total of 
£33.6 Mn., though large, is less than might have 
been expected from the first fortnight’s figures. 
Of this total, £21.8  Mn. came from France, 
£6.2 Mn. from S. Africa, £ 1 .2  Mn. from India, 
£ 1.4  Mn. from Belgium and £ 1.2  Mn. from 
Germany. Exports amounted to only £3.9 Mn., 
of which £2.7 Mn. went to U.S.A,

For the fortnight ended October 15th 
imports of gold totalled £10.2 Mn., of which 
£3 .1 Mn. came from South Africa, £ 1.9  Mn.

from Switzerland, £ 1.8  Mn. from Greece, £0.9 
Mn. from India, and £0.8 Mn. from Germany. 
Imports from France were trifling. Exports 
reached a total of £12 .5  Mn., of which £ 1 .1  Mn. 
went to Switzerland and nearly all the rest to 
U.S.A. The large exports to U.S.A. seem to 
have been due to the fact that fairly heavy sales 
of hoarded gold in London depressed gold 
prices there to a point which made profitable 
arbitrage shipments to New York, where gold 
can still be sold at a fixed price.

F o r e i g n  E x c h a n g e s ,— The past month has 
seen the long expected devaluation of the French 
franc, which was announced on September 26th, 
No exact new parity has been fixed, the limits 
of fluctuation having been set at 25.19% and 
34.35% depreciation. The lead of France was 
shortly afterwards followed by Holland and 
Switzerland, and later by Italy and Czechoslovakia. 
Simultaneously with the French devaluation it 
was announced that the authorities in France, 
U.S.A. and Great Britain had reached a currency 
agreement and later that the Exchange Funds of 
the parties to the agreement would be prepared 
to sell gold to each other against payment in 
their own currencies. So long as this agreement 
remains in force, it seems to imply that foreign 
authorities can, if  they wish, maintain the 
exchange value of the pound by buying sterling 
and exchanging it for gold in London.

After some confusion in the days immedi
ately following the devaluation of the franc, 
the franc-dollar rate has been fairly steady, 
though with a slight downward tendency, at 
about 4.65 cents per franc, which is about 29% 
depreciation on the pre-devaluation rate and 
about 30% below the former gold parity. 
Meanwhile the franc has depreciated by rather 
less than 27% in terms of sterling to about 105, 
while sterling has depreciated by about 3 !%  in 
terms of the dollar to under 4.90. Withdrawals 
of foreign funds from this country do not 
appear as yet to have taken place on a very large 
scale, but enough money seems to be leaving to 
cause sterling to have a rather weak tendency, 
especially in relation to the dollar.

P r i c e s .—Sterling prices as a whole continued 
their upward movement in September, and the 
main divisions of food and materials as well as 
the total showed increases of 7% over September,

Owing to a further increase in cereal1935
prices, the food index rose 1.3%  from August 
to September. There was a rise in coal, 
non-ferrous metals and some other groups, but, 
in all, prices of materials and manufactures 
increased only 0.6, and all goods less than 1% , 
according to the Board of Trade. The Statist
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shows a general rise of i.6%  from August 31st 
to September 30th.

There has been an increase each month 
since June in tlie Board of Trade’s separate 
indices for basic materials, intermediate pro
ducts and manufactured articles, the middle 
group tending to catch up the materials.

I>EHCENTA(iE INX’KEASE OF STEUUNO  WHOl.E.SALK
FHIOES.

Sept., 1935 to 
.lime, 1936.

Basie M atem ls ... 6'9
IntPniiediiite Products 4'1
Miuiufactun'd Arliole.s 3 4

June. 1936 to 
Sept., 1936.

3-3
3-8
11

Retail food prices and the Cost o f Living 
Index increased rather less than usual in 
September. The former were 3%  higher than 
a year ago, while wholesale food prices had
increased 7% .

There was no important change in wages 
rates in September.

T rade and Output.—T he value of Imports 
in September was £5.8 Mn. or 8% greater than 
in August, but the greater part o f the increase 
was in the food group and due to increased 
prices. Imports o f materials recovered from 
the slight fall in August and the value was iS %  
higher than in the previous September. The 
movement of Imports o f so-called manufactures 
was similar. The quarter’s figures are discussed 
on p. 304.

Exports of British Produce in each of the 
last three months have been greater than in the 
corresponding months last year, especially those 
of July and September. The increase is found 
in most of the classes of manufactures, in drink 
and in miscellaneous materials. Coal was smaller 
owing to the absence of exports to Italy.

EXPORTS OF B R ITISH  PRODUCE. £ M n .

Food, &c.— July
Drink ... 0-7
Tobaccti 0-4
Food 1-5

Total 2 6
Materials—

Coal 3 0
Wool ... 0-6
Oils fit fats 0-2
Other ... 0-8

Total 4-6

1935
Aug.

1936
July Aug.

3 0

Manufactures— 
Non-ferrous metals P3 
Iron, steel.

machinery 8’0
Vehicles 
Cotton ...
Wool ...
Other textiles

& apparel 2'3 
Chemicals 
Oiher

4T

1-2 1-2 IT

4-3 

1-0 10

•  •  •

28-4 27-2 26-7„ Total 
iotal exports of

British Produce 38 4 34'S 34T

31-5 27-5 28-8

40T 35-3 37 0

The output of Iron and of Steel increased 
considerably in September, die former being 
higher than in any previous month.* Coal 
output, though a little lower than in August, 
was greater than in last September.

The value of Building Plans approved in 
September, 1936, was less than that a year ago, 
the first month since April that a decrease over 
the year has been shown. Factory plans, 
however, continue to increase.

ESTIM ATED COST OF
AIM’KOVED.

HUILDINO
TMn ,

PLANS

August* Scpteiiil lert
1935 1936 1935 1936

IloUKCH ...................... 4-94 5*05 6-20 5-79
Fuctori»*K, fitc..................... 0-72 0*78 0-86 l-Ol
Shons, Olfice.s, ficc.
Public B u iM in g s.............

0-41 0-69 0-88 0.52
0-55 0-44 1-20 0-89

O ther and Alteratijms ... 0.69 0-75 0-91 0 9G

to ta l ... ... ... 7*22 7-61 10-04 9-20
* 116 District-s. 1 145 D istricts.

The number of dwelling-houses included 
was 9 ,181 in August, 1935, 10,956 in August, 
1936.

U nemployment.— E mployment in Septem
ber is normally on the same level as in August, 
except for a slight increase due to the end of the 
holiday season. This year and last there was, 
however, a trifling increase in unemployment. 
While the total numbers unemployed were 
almost the same in September as in August, in 
each year there was an increase in the number 
wholly unemployed and a diminution among
those temporarily stopped.

If, however, coal is excluded, the move
ment this year is more favourable than last 
owing to some decrease in unemployment in 
iron and steel, shipbuilding and engineerftig. 
Apart from this the changes are closely parallel 
in the two years as the following Tables show.

INSURED PERSONS UNEMPLU
1934-5

• • •

• « «

September 
October 
November 
Decen^ber 
January  
February 
March 
April 
May 
June 
.Inly 
August 
September

Se)»tember
October
November
December
January
February
March
April ...
May
Jvmo ... 
Ju ly  ... 
August 
Sept<'mbor

•  •  •

•  • »

•  • »

« •  •

• » «

•  •  •

•  • »

» •  •

2080 
2119 
2122 
2006 
2295 
2272 
2143 
2030 
2034 
2004 
1992 
19 0 
19̂ 3

SxchuHiig Coal. 
1821 
1838 
1871 
1859 
20«9 
2022 
1899 
1800 
1762 
1701 
1698 
1693 
1710

VED.
1935-6
1953
1902
1906
1858
2131
2017
1879
1807
1697
1708
1660
1612
1620

1710
1683
1716
1676
1948
1828
1676
1589
14fl0
1433
14''5
1422
14-8

(OCO’s)
Decrease

127
217
216
228
164
255
264
223
327
296
332 
338
333

atftitJard four-wet'k month.
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The effect of excluding the Building Trade 
from the totals is as follows :—

KX(.'LUDING BU IL1)EI{«

Wholly'rcmpoj’iuily
#  •  »

M a l e s . (OOOs).

J u l y

1 2 3 3
2 8 6

1 9 3 5
A u g .

1 2 4 3
2 3 2

S e j ) t .

1 2 6 4
2 1 1

July
1 0 3 7

2 1 5

1 9 3 6

A u g .

1 0 3 7
1 6 3

S e u l .

1 0 4 3

1 5 6

1 5 1 9 1 4 7 5 1 4 7 5 1 2 5 0 1 2 0 0 1 1 9 9

1936
Building 
Tublic Works ... 
Coal 
'I'e.xtiles 
Other Industries 
Commerce, kc.

»  t  •

4  ♦  I

INSURED PERSO N S UNEMPLOYED. (OOO’s). 
A. Wholly Unemj)loyed. B. 'remijorarily Stojiped.

Totals 
FK̂ ÂI.KS.

1935
(’otton ...
Wool ... 
Oth(T 'I'extiles 
Clothing 
Distribution 
Hotels, tcc. 
Others ...

1151

B A B A
4 111 3 120
2 117 2 117

91 • 139 50 137
27 41 26 41
81 446 75 444
11 294 10 304

216 1148 166 1163

4  $ ^

4  4  &

4  4  4

4  4  4

Males. iJuly Aug 4 'J’otals
1935 A B A B A B 1936

Cotton ...
Building 136 4 133 4 140 4 Wool ...
Bublic Works ... 123 2 124 2 127 2 Other Textil
Ĉoa] ..' ... 172 121 175 81 174 69 Clothing
'textiles 51 43 52 39 52 35 Distrib\ition
Other ludustries 558 109 557 99 563 94 Hotels, &c.
Commerce, kc. 328 11 334 11 348 10 Others ...

Totals 1368 290 1375 236 1404 214 Totals

4  4  4

4  4 $

July Aug. }
A B A B A
35 26 36 25 37
5 n 5 10 5

27 26 28 21 28
20 22 24 27 22
39 3 42 4 45
24 1 24 1 3L
71 23 71 21 73

221 112 230 109 241

27 14 28 13 28
4 10 5 9 4

26 15 26 14 26
19 21 21 24 21
39 3 41 4 44
24 1 25 1 30
69 22 68 19 68

207 86 214 84 221

94

77

RECENT MOVEMENTS UNITED STATES.
[Report from H a r v a r d ,  Oct. Sth, 1 9 3 6 . )

SEPT EM B ER  statistical records reflect the 
persistence of the hesitant attitude which 
became definitely manifest in American 

business and finance during August. The 
actual contraction in business activity since the 
July peak has been mild and may already have 
come to an end. Dullness in commodity 
markets and nearly sidewise movements in 
security markets are other manifestations of the 
current watchful hesitation. These develop
ments, while most clearly apparent in the 
September records, have been in progress dur
ing much of the third quarter. Early weeks of 
the quarter brought a slackening or interruption 
of the fairly protracted expansion in various 
branches of business and of the somewhat less 
regular and sustained improvement in specula
tive and commodity prices. The third quarter 
lull—and more than a lull does not appear to 
be indicated by available evidence—can fairly 
be charged to a more apprehensive tone in 
business dealings. Domestic political uncertain
ties alone might constitute a sufficient explana
tion ; but the business mind has been troubled 
also by the disquieting potentialities of develop
ments in various quarters abroad.

Business activity according to the B curve of 
the Index of General Economic Conditions/

* See Chart p. 296.

suffered a substantial decline in September. 
This had been preceded by a slight drop in 
August; but the total reduction since the July 
peak is not large, and current levels remain 
above those of May and the long antecedent 
period of advance. Although the recession may 
not have ended with September, current weekly 
figures in various particular lines suggest that 
no sweeping readjustment is under way and that 
the contraction may prove brief in duration 
and mild in intensity. Another slight drop in 
the money curve of the Index for September 
was, like that for August, due to the seasonal 
correction. The A curve of the Index, reflecting 
speculation, rose very slightly in September; 
but the advance was considerably smaller than 
those of August and certain earlier months of 
this year.

Business indicators recording conditions in 
particular lines show some impairment in 
September, but present on the whole an account 
no more unfavourable than that afforded by the 
B curve, which is based upon bank debits out
side leading speculative centres aud covers a 
fairly comprehensive range of business transac
tions. Thus weekly figures indicate that the 
rate of activity averaged lower for September 
than for August in the automobile industry, 
which had contributed largely to the vigorous 
trade improvement extending to July. For steel
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output, electric power production, and cotton 
consumption the declines from August were 
probably slight. For all o f these cases weekly 
figures after early September record some im
provement or at worst a slackened decline. 
Irregularities in the weekly records, and uncer
tainties as to seasonal tendencies, preclude sure 
inferences from those figures; but the record 
leaves little room for supposing that business 
contraction is continuing at any rapid pace.

The record o f railroad freight shipments in 
September is somewhat more detailed and 
complete than volume statistics o f other sorts. 
Total car loadings advanced by more than the 
substantia] seasonal amount. The largest single 
class of car loadings is miscellaneous, and covers 
chiefly industrial materials and products; season
ally adjusted weekly figures show these shipments 
considerably larger late in September than in 
the closing week of August, with the average for 
September clearly above that for August. The 
next most important class comprises small-lot 
shipments of merchandise; and for this class 
seasonally adjusted weekly figures show only 
moderate and irregular changes since early July, 
with the average slightly lower in September 
than in August. The actual increase in coal 
shipments exceeded the large normal seasonal 
advance. Car loadings of grain, with rough 
seasonal allowances, ran lower than in August, 
when the enlarged volume of shipments which 
had marked the early summer was already 
somewhat reduced.

Wholesale commodity prices averaged in 
September very close to the level o f August; 
and the sharp advances of early summer, which 
were in large degree due to the drought, were 
succeeded by general dullness in nearly all 
commodities.

Weekly figures for the major commodity 
groups in the Bureau of Labor Statistics index 
show substantial gains in the farm products and 
food groups for the second week of September, 
but these were largely cancelled by the end of 
the month. A persistent but gradual rise 
appeared in the hides and leather group; and 
there was an equal but less regular rise in 
chemicals and drugs. For all other groups 
September changes were irregular and negligible. 
In commodity prices, dullness was the month’s 
chief characteristic; and this condition reflected 
perhaps the same influences which had brought 
the mild and indecisive slackening of industry 
following the July peak.

Stock prices were generally higher in 
September than in August, and fluctuations

i ■

r  i  t

within the month were relatively narrow. The 
principal irregularity in the day-to-day variations 
occurred late in the month, at the time o f the 
franc devaluation; but even this disturbance 
was o f small dimensions. The three leading 
classes o f stock shared in the month’s advance; 
but the relative rise was smaller for industrials 
than for railroads, whereas a small decline 
occurred in public utilities. The average daily 
turnover of stocks was slightly greater than in 
August, but remained very much lower than in 
the first quarter o f this year.

Average prices o f corporation bonds were 
moderately higher at the end o f September than 
a month earlier, but the gains appeared almost 
entirely in the railroad list. The advance in 
price was moderate for the best rails and very 
sharp for the second-grade rails. Meanwhile 
only small net changes appeared for industrial 
and public-utility bonds.

New securities floated during the month, 
mostly bonds, were in somewhat larger volume 
than in August. Security issues remain, how
ever, much smaller than they were earlier this 
year. The recent lull in offerings reflects partly 
the normal summer dullness, but partly no 
doubt the same watchful hesitation which has 
dominated business and speculation in the face 
of the impending election and other major 
uncertainties.

With respect to money and credit, domestic 
developments during September were uneventful 
in character. Gold again flowed into the 
country on a large scale, but this phcnomenoti, 
as in months past, is directly attributable to 
conditions abroad. The franc devaluation has 
put a stop to these large gold imports for the 
time being. The French action and the co
operation rendered by England and the United 
States have met with a generally favourable 
response in all circles. The last gold influx has 
tended to fix attention on the foreign short-term 
capital now in the United States, and this 
problem was given wide publicity by the 
exchange o f letters between Secretary of the 
Treasury Morgenthau and Senator Vandenberg. 
No general concern is felt, however, over this 
country’s ability to meet without serious incon
venience substantial withdrawals o f foreign 
funds from the New York market.

Money rates in general remained unchanged 
during September. Reserves o f the federal 
reserve system increased further, in response to 
gold imports, and there was a small rise in 
federal reserve notes in circulation. Total 
deposits at the reserve banks advanced slightly,
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deposits on member-bank r6serve account de
creased sharply around mid-month, as a result 
of tax payments and government financing, but 
rose somewhat from this low level in the latter 
part o f the month in response to gold imports 
and treasury disbursements. The movement 
of treasury deposits at the federal reserve 
banks has been inverse to that o f member 
bank deposits. The total portfolio of the 
reserve banks remains unchanged at the level 
which has now been maintained for many 
months.

Total loans and investments of reporting 
member banks rose substantially during Septem

ber. Loans advanced somewhat more than 
investments; “ all other loans,”  chiefly for 
commercial purposes, showed the largest increase 
in many months. This increase was only in 
part accounted for by seasonal factors. On a 
seasonally adjusted basis, this latter series 
attained during September the highest level 
recorded since early 1933. The increase in 
investments was chiefly in government obliga
tions. Adjusted demand deposits at reporting 
member banks, which exclude government and 
interbank items, also rose during the month. 
September was thus marked by a substantial 
expansion in bank credit.
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FINANCE, TRADE AND PRODUCTION THE UNITED
KINGDOM THE THIRD QUARTER 1936.

Du r i n g  the past three months the Bank
of England has continued to buy sub
stantial quantities o f gold, and between 

July 15th and October 14th the gold holdings of 
the Issue Department rose from £231.0  Mn. to 
£248.7 Mn. Over the same period the note 
circulation increased on balance by only about 
£3 Mn., so that the note reserve of the Banking 
Department has been further reinforced to the 
extent of nearly £ 15  Mn., and now stands at 
over £62 Mn. The Bank of England, however, 
evidently regards this additional reserve rather 
as a precaution for the future than as an 
immediate method of expanding credit still 
further, for it has reduced its holdings of 
government securities by over £ 17  Mn., and in 
spite of some expansion in Other Securities and 
in Discounts and Advances, total deposits are 
only about £3  Mn. higher at £ 15 5  Mn.

counts. Investments and Call Money, together 
with a small further increase in Advances, caused 
Deposits to rise by a further £25 Mn. to a new 
high level of £2,143 The fall in treasury
bills available for the market, apparently due to 
the reinvestment in ' tap ’ bills of part of the ster
ling proceeds of the Exchange Fund’s sales of 
gold, may cause some relapse in Deposits during 
the present quarter.

Until nearly the end of September, Bankers’ 
Deposits were maintained at the very comfort
able level o f about £100  Mn. During October 
they have been reduced to a little over £80 Mn. 
by an expansion in government deposits, due 
perhaps to the deposit o f sterling receipts of 
sales o f gold by the Exchange Fund. Whether 
this is accidental, or due to a policy of contract
ing the cash reserves of the banking system 
when the fund is losing gold, it is impossible 
to say.

The clearing bank average figures show that 
during the third quarter cash reserves were well 
maintained, while moderate increases in Dis-

Therise in prices of industrial shares has been 
accelerated and our index has risen sharply to a 
new high level. Prices of fixed interest securities 
are also higher. Conditions on the Stock 
Exchange are showing signs of a definite boom. 
This impression is confirmed by the figures for 
Town Clearings, which in September were the 
highest for many years. Country and Provincial 
clearings also remain at well above last year’s 
levels. New capital issues showed the usual 
seasonal decline in August and September, but 
the October figure seems likely to be again large.

Prices, T rade and Employment.—In nearly 
every respect the statistics for the third quarter 
of 1936 show an improvement over the second 
quarter and considerable progress since last 
year. With the considerable increase of the 
importation of materials and of iron and steel 
for home consumption, together widi some ten
dency towards increased exports, it is reasonable 
to expect a continuation of production at a high 
level. The index of production has passed the 
former maxima of 1928-9 for each of the past 
four quarters.
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SUMMARY OF QUARTERLY STATISTICS.

t o t a l s .

•  «  •

«  •  »

» % »

• • • ■ • »
• • •

b a n k  CLEARINGS;
Town (ex Metropolitan) ...
Country ..............
Provincial (11 'I'owns)

c l e a r in g  b a n k s  :
l)t*posits*
Advances* ..............

fJEW CARITAL ISSUES in Gt.
Britain;

All
For United Kingdom...

im p o r t s  RETAINED:
Food, Drink and Tobacco ... 
Materials:

Partly Manufactured 
Cotton ...
Other .............

Total ... •••
Wholly Manufactured Goods 
Total Retained Imports 

BXPORTS, BRITISH :
Materials
Manufactures—Cotton

Other...
Total British Exports

e x c e s s  o f  i m p o r t s  :
Goofls and Bullion t

» •  •

•  •  k

• • •
• • •

TONNAGE OF SH IPS 
cargoes):

Entered from abroad... 
Cleared for abroad

(with

PRODUCTION :
Goal t.13 weeks) 
Pig-iron (3 months) 
Steel ,, ,,

• • •

•  ■  ■

Shipbuilding ^commenced) ...

INDEX OF PRODUCTION: 
Bulletin % of 1924
Board of Trade ,,
New ,, „  % of 1930 •  •  •

* Mean weekly averages.

INDEX NUMBERS. 
Percentage o( 1924 level.

PRICES OF COMMODITIES—
General—Board of TVade ...'

Statist  ..............

Materials—Board of Trade ...
Statist ... •«•

Food—Hoard of Trade 
S ta tis t ..............

Retail—Food ...
Cost of Living

Wage Rates ... e  •  •

PRICES OF S E C U IU T IE S - 
Industrials 
Fixed in terest...

• • •
•  •  t «  «  *

SHORT MONEY

1933 1934
3rd 4th
Qr. Qr.

£  Mn. £  Mn.
6938 7323
684 722
310 320

1927 1901
746 727

34-4 29*2
13-3 24-1

79 91

5 6
9 11

31 34
45 50
30 34

156 176

12 12
14 14
57 60
93 99

, 114 144

£  Mn 
8619 
760 
3«16

1835
731

24-9
200

80

£  Mu. 
7131 
737 
309

1822
744

44-1
27T

81

1935

147 93

0000 Tons
1671 1532
1511 1378

1406
1319

1599
1391

0000 Tons 
4782 5682

107 116
179 203

000 Tons 
40 : 75

6091
136
225

5357
154
226

203 147

87-9
96-8

97-4
105-0

102-5
110-3
105-7

102-6
110-3
104-6

3i’d 4th Is t 2ml 3rd 4th Ihl 2nd
Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr,

£  Mn. £  Mn. £  Mn. £  Mn. £  Mn. £  Mn. £  Mil. £ M ii.
6866 8124 8284 8062 7813 8285 8386 8143
715 773 791 783 803 851 881 849 '
301 339 341 298J 313 330 354 319

1824 1886 1915 1930 1981 2018 2021 2079
743 742 745 761 754 761 7fc0 828

31-6 49-5 41-6 45-9 68-3 28-5 60-6 48 4
18-7 40-9 35-3 41-3 62-1 22 8 58-4 41-3

79 95 79 81 82 102 86 88 .

6 6 7 7 7 7 7 7
7 B 7 5 14 10 10

37 37 35 35 37 40 42 40
50 52 52 49 49 61 59 57
34 36 32 36 36 39 39 39

■ 164 184 164 166 168 203 184 186

12 13 13 13 12 14 12 12
15 15 16 14 15 15 16 14
63 67 66 64 67 71 67 65
99 107 106 101 105 114 108 102 :

1 80 n o 59 1 128 63 80 104 124 1

' Toms 0000 T'uns 0000 Tons
' 1685 1 1577 1349 1606 1783 1625 1491 1672

1501 ' 1355 1326 1416 1540 1451 1290 ' 1401

1 Ton.s 0000 ’J'ons 0000 Tons
5228 5816 6018 5421 £249 6020 6263 5499

153 155 156 161 162 163 181 193
1 212 223 237 243 242 262 283 291

Tons 000 Tons 000 Tons
77 93 144 108 119 I 311 233 282

96-8 105-2 104 0
i

108 4

1

104-5 116-5 U 6 3 118-3
, 106-0 116-0

; f23-6, 103-2 111-9 1 113-0 111-5 1 110'7 123-7 123-0

1930

£ M n
8596
868
338

2136
836

40 I 
33 1

ee

203

1861
1538

5482
195
287

293

1140

f Including Bovereigns at their face value. 1 Liverpool clearing area reduced on April 1st, lirr>.

Date in 
Quarter

1933

Last mouth 
Last day ..

Last month 
Last day • • •

63-1
68

62-2
58

63-0
57-5

62-6
57-6

Last month 
Last day ..

Last day
f t  tt

•  •  «

64-5 63 2
57-5 i 57

72 ‘
80-5 i

Fortnight after end I 94 94

63-4
59

63-6
59-5

62-6
58

69-5
79-5

94

»• •

115 I 118 1124 
126 130 1131

tl 33 37 36

1934 

Qr. ! Qr.

63- 2
58

62-5
57

64- 2
59

71-5
80-5

94

124
132

36

63-6
59

61-6
58

67-3
60-5

73-5
81-5

63-1 
59-5

61-6
59

65-8
60

73-5
81-6

128
134

34

137
140

30

1935
2nd
Qr.

62-5
59-5

61-3
60

64-3
58

70
79-5

32

63-6
60

62.2
61

65-8
58-5

141
138

33

62-9
62

66-8
59-5

32-5

65-7
62-5

67 4 
59-5

96

32

6£-9
62

66-6
eo-5

66-4 ; 68-0 72-3
69 60 i 64

74 75 5 77 5
82-5 ' 83-5 84 5

97 98 98

160
137

157 170
136 138

32 32 1 32
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P r ic e s .—After hesitation in the earlier part 
of the year, sterling wholesale prices o f materials 
have risen month by month since May, the 
index-numbers (% of 1930) being Sept., I9 3 5 j 
90.4; May, 1936,93.8 ; Sept., 1936,96.6. Since 
May there has been an increase in each o f the 
groups distinguished in the Board o f Trade 
account.

Food prices have, as a whole, risen every 
month since April. The Board o f Trade Index 
has been :— Sept., 1935, 88.0 ; April, 1936,87.3; 
Sept., 1936, 94.9. The increase, however, has 
not been general; it has varied with harvest 
prospects, and the movement of meat prices has 
been irregular.

The Cost of Living Index has only under
gone seasonal changes since April, and is about 
2% higher than a year ago.

After some increase of wage-rates previously, 
there was no important change in the third 
quarter o f 1936.

The average earnings of railway workers 
(conciliation staff) increased from 63s.id. weekly 
in March, 1935, to 64s.6d. in March, 1936, a 
period during which the nominal wage-rates had 
in most occupations not changed.

The effect o f the increase early this year in 
colliery wages is as follows :—

EAUXINGS REH MAN-SHIFTS WORKED 
(excluding allowances in kind).

1935 3i‘d Q uarter .........................  9s. 3d.
4th Q uarter .........................  9s. 4d.

1936 1st Q uarter .........................  10s. Od.
2n<l Quarter ... ... ... 10s. Oil.

T rade and Output.—The following Table, 
with which should be taken those on pp. 303 and

IxMPORTS L E S S
Jliiterials—

1st Quarter 
2nd Quai'ter 
3rd Quarter

RE-EXPORTS. £M n

* •

?  ♦  • <  »  J

«  •  •9 inuiiths
Manufactures— 

Group A.
1st Q uarter 
2nd Quarter 
3rd Quarter

0  4

9  ̂  ̂
9 ^ 9

9 months 9  0 9 9 9 4
Gfoup B.

1st Quarter 
2nd Quarter 
3rd Q uarter

9 4 0 9 9

4 9 9

9 mouths ...
A k  B. 9 months 4  9

Food, &c. 9 mouths

-\ll Imports (net). 9 months

Accessories.

1934 1935 1936
48-8 44-3 51-8
43-2 42-4 50-2
44-3 42-7 5T7

135-3 129-4 153-7

205 21-2 24-5
21-1 22 9 24-7
21-0 23-3 27-9

62-6 67-4 77-1

18-6 18-9 2T1
18-4 19-3 22-0
18-5 19-6 23-5

55-5 57'8 66-6
118-1 125-2 113-7

240-2 24T7 261 6

497-2 498-9 562-5
D, II, 0 . P, Q, and part of R of
. and Non-1•'errous Jletals and
ils, ijenther » Paper ana Motor

Group B contains the rest of manufactures, principally 
Machinery, Textiles and Chemicals.

*0

305, shows the essential features of the course 
of imports. From the last quarter of 1935 the 
value of imports of materials has exceeded that 
a year earlier and the excess has been progres
sive. It is seen to be greater in Table A p. 305, 
where rubber is excluded, than in the Table 
above; for, whereas the net import of rubber 
was £5.7 Mn. and £ 6 . j  Mn. in the first 9 
months of 1934 ^^d 1935 respectively, in 1936 
re-exports equalled imports. Cotton and wool 
account for about half the increase in the 9 
months from 1935 to 1936. Timber accounts 
for over £4  Mn., the imports in 1935 having 
been relatively low. The increase is to be partly 
discounted for the rise of prices.

Manufactures are divided roughly into two 
groups. A, contains partly-worked materials 
and oils, B, finished goods. The considerable 
increase in the total from 1935 to 1936 is nearly 
equally divided between these groups. In A, 
non-ferrous metals, iron and steel, and oils 
account for about half the increase. Under B, 
machinery, especially machine-tools, from the 
United States and Germany, increased £3.5 
Mn.in the nine months. Textiles and apparel 
account for £1.5 Mn. The rest is widely 
distributed.

Imports (gross) 
approximately at

from Italy were valued

1st six months ...
3rd fiuai'tor 9 4 ^

1935
£3-9 Mn. 
£2 0 Mn.

1936
£0T Mn. 
£0-8 Mil.

The increase in the value of food imported 
is largely due to increase of price.

In the first half of 1936 no progress in 
exports over 1935 was realised. In July and 
September the excess was significant while 
August again shewed practically no increase 
over the previous year.

If we allow for diminished trade with Italy,
VIZ.

EXPORTS TO ITALY. £  Mn.
1935 1936

l.st six months .............. 4'3 ... 0*2
3rd q u a r te r .........................  1'7 ... OT

we see that exports to other countries were 
greater throughout 1936 than in 1935. Coal 
amounted to more than half of the exports to
Italy in 1935.

The Table shows that the increase in the 
third quarter over 1935 was fairly widely dis
tributed. Textiles and apparel account for 
half the increase in manufactures, and iron and 
steel products and vehicles (principally cars) for 
most o f the rest.
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TABL

944 i%4

9 9 %

4 4 9

9 9 9

[Jirtlhiiirire

'H leU li
L7 -A- Gnodfi...

r
;t^li

9 4 9

9 4 4

944

9 4 4

9 4 4

4 4 %

•  9 9 094
9 4 9

9 0 %
0 4 4

0 4 9
4 4 9

4 4 9 044 944

0 0 9

IP'". 0 9 4

i

994
9 4 9

9 0 9
4 0 4

0 0 4 044
4 4  4

0 0 9

0 4 %
^ 0 4044
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TABLE A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERIAIN PARILY
MANUFACTURED GOODS. DECLARED VALUES. £ Mn.

Pig iron, etc.
Copper, tin, lead, tine
Yarns 
Lt-atber

• •

• • * • • *
• • •

Minerals (non-metals) 
Iron Ore 
Other Metals 
Wood...
Oil Seeds, &c.
Hides..............
Paper Materials
Sila ... ..'
Other Textiles (e 

Cotlon and Wool)
CoUou ..............
Wool ...

• •

• »

Total, buth groups and 
miseellaneous ...

I'otal. exol. cotton and wool

1924.
Quarterly
Ayerago.

1938 

Quarters.
:i •1

54-4 , 33-1 32 8

1
1 1-8 

5-4 i 
' 1-8 

2-9 !
1

•5
2-6

•2
1-6

•5
3-1

•2
2-0

1-3 •8 ■9
' 2T i •6 •7
i 3-7 1-9 1-9

12-6 12-4 9-1
12-1 4-6 5-0
2-0 1-7 2-3
2-9 2-4 2-5

I -4 •2 •4

i  3-4 V3 1-9
27-5 ! 9-2 10 9
10-9

1
2-5 6-8

92-8 44-8 50-5

1934 i
1

Quarters.
1

1 9 8 4

•6 •6 •5 ■6
3-3 3-5 3-7 4-2

■2 •2 •2 •2
18 1-6 1-4 1-5

•8 ■8 •9 1-0
1-1 1-2 1-1 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 9 1

12-6 6-5 2 0 4-5

53-1 47-0 47-7 49'4

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

lOaf)
Quarters.

1 3 8 !

•5 •4 •5 •7
4-3 4-4 4-2 4-4

•1 •1 •1 2
1'6 1 6 1-7 1-8

•9 10 1-0 11
1-1 1-3 1-4 1-2
2-4 2-8 2 9 3T
5-1 7-6 126 100
6.2 6-1 5-7 6-6
1-5 •8 1-6 24
2-4 2-6 2-6 3 1

•3 •3 •3 •6

3-5 1-9 1-3 2-5
8-4 6-9 5 3 14-3
7-6 8 0 3 6 6 0

47-8 46-9 47-3 60-0

31-8 32 0 38 4 39'7

I

iu:h>
Qrs.

•2 .  * .

•9 ■9 13
4-3 4-0 4-5

•1 .1 2
1-8 2-1 2 1

*9 1 0 1-1
2-2 2-4 2-0
3-0 2-7 3-0
5-7 8-5 15-6
7-4 7 5 6-2
2-3 2 1 2 7
2-6 2-9 3-0

-6 ■4 -4

3 5 2-0 1-9
10 2 9 8 9 8
11 0 9 6 3-3

587 57-6 599

37-5 382 46-8

I '

r

! 1

1 .

1 .

I

valueci . 1

1936 
1-1 Mu.
1-8 .Mu.

UDorted

th Italy?

jorts to

TABLE B. EXPORTED MANUFACTURES—DECLARED VALUES. £ Mn

Coke
Earthenware 
Iron ti Steel 
Other Metals
Cutlery ..............
Electrical Goods... 
Machinery
Wood ..............
Cotton 
Wool 
Silk
Other Textiles 

I Apparel ... 
i Chemicals...
[Oils 
t  Leather 
J Paper 
r Vehicles* ... 

Rubbert ...

•  • «

• • *

• • •

• • •

• • •

« •  •

•  •  •

* « •

« •  *

» « •

« « •

• « •

« •  •

•«•

• • •

Total, including Miscel
laneous ..............

1924
Qiiy-
Av.

11-2

1-5

154-7

1933
Qi'.s.

71-7 75-2

1

4

72-4

* Incluiling rubber tyres after 1924.

1934 1935
Quarter 6. Quartcr.s.
2 3 4 1 2 3

*4 •9 •8 -8 ■5 •0
2-0 2-0 2-1 ' 1-9 2*1 2-2
8-5 9-2 10-0 8-3 9-6 9-3
3-0 3-2 3 0 3-5 3-3 3-6
1-9 1-9 2 0 1-9 2-0 2-1
1-8 1-9 2-5 2'2 2-2 2'4
8-2 8-0 9-5 9-5 9-6 9-3

•3 -3 -3 -2 •2 •3
14-1 15-2 150 16-0 14-2 14-8
6-5 7-9 6-6 8'6 6-0 8-3

-2 .3 •3 -3 -3 •3
4-0 3-8 4-2 3-8 4-1 3-9
2-5 2-9 2-8 2-8 2-3 2-9
51 4-7 5-1 5-4 4-9 4-8
1*1 1-3 1-4 i 1-5 l- l 1-3

•8 •8 •9 ! 1-0 •9
1-5 1-5 1-7 1-6 16 16
5-6 5-8 6-8 7-7 6-9 6-8

•4 •4 •5 •4 •4 •4

73-3 77-6 81-7 82-3 78 4 82'2 86 1

4

f936
Q uarters 

1 2
•

3

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

10-3 10 1 9 8 10-4
•3 •3 •3 -3

15-2 15-7 13-9 15-7
7-5 8-6 6-7 9-1

-3 -3 •3 -3
4-1 4-3 4 0 4-4
2-9 3T 2 4 3-3
5-6 5 2 5-1 5-2
1-3 1-2 1-2 1-2
11 1 0 10 10
1-8 16 15 1-7
7 1 : 71 7-9 8-3

•5 4 4 4

82 8 79 1

t  Kxcluding rubber tyres after 1924.
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Materinlf>—
Coal 
^Vool 
OiU and fata 
O ther

Total

M anufactures—
Non-ferrous m etals 
Iron, steel 

machinery 
Vehicles ...
Cotton 
Wool 
O ther textiles and 

ap p a re l... 
Chemicals 
O ther

1935 1936
1st 2nd 3rd 1st 2nd 3rd

(,Uiiirters Q uarters
19 2-3 2-3 2-9 3-0 3.2
11 1-1 1-0 1-1 TO 1-2
3-9 3-7 4-6 4-2 3-8 4-4

6-9 7-1 7-9 8-2 7-8 8-8

7-5 7-8 8-2 6-6 7-0 7-8
2.5 T9 1-6 1-8 T6 17
0-7 0-8 0-6 0-8 0-8 0*9
3-0 2-3 2-0 3-1 2-6 2-4

13*5 12-8 12-4 12-3 12-0 12-8

3-5 3-3 3-6 3-3 2-9 3-0

2T9 23-1 22-9 22-5 22-9 24-1
7 . 7 7-3 7 1 7-1 7 9 8-3

16-0 14-2 14-8 15-7 13-9 15-7
8.6 6 0 8-3 8-6 6 - 7 9-1

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

12-3 12-6 13-4 12-7 13-0 14-3

82-3 78-3 82-2 82-8 79-1 87-7

105-5 101-0 105-3 106-1 10T8 112-2

9%  higher than a year ago, an increase being 
found in each major group. In particular the 
production of iron and steel and the amount 
available for home-consumption (p. 307), is much 
greater than in 1935. Shipbuilding has also 
shown a marked recovery, though 30% of the 
operatives are still out of work.

The increase in Building Plans has been 
checked so far as dwelling houses are concerned, 
but there is a definite increase in other buildings^ 
especially factories.

BU ILD IN G  PTA N SA PrU O V K I). G REA TBU ITA IN . £M.v.
Dwelling Houses. Other.

1935 1936 1935 1936
19-0 18 7 8 6 10-1
20-5 20-9 9-1 11-9
18*3 17-5 9-2 10-1

1st Q u a r te r ..............
2nd Q uarte r..............
3r<l Q uarter*

 ̂ Excluding 3 d istric ts  out of 1<16 in September, 1935 and 
1936. The County of London is excluded throughout.

It should be noted in comparison with the 
foregoing figures, however, that the total value 
of net imports in the first nine months of 1929 
was £ 8 13  Mn. and of exports £543 Mn.

The Index of Production in the third 
quarter of 1936 shows the same seasonal reduc
tion over the second quarter as in 19 35 ; it is

Unemployment.—In each year from 1933 
the unemployment percentage has dropped from 
June to September (in 1933 by i.o, in 1934 by 
0.5, in 1935 by 0.4, and in 1936 by 0.7). The 
movements this year and last year have been 
closely parallel, and the percentage has been 
about 2.5 lower. The percentage in September 
was 12.4 in the whole country and ranged from 
6.2 in the South-Eastern Division to 21.0 in the 
Northern, 23.4 in Northern Ireland and 27.6 in 
Wales. The changes are analysed on p. 299.

192;
19^
10
0
10
10
10
1931

II
(J)
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IRON AND ST EEL ST A T IST IC S FOR U.K. ooo tons.

'ther.
IS36
10-1
11-9
10-1

1935

1913
1924
1925
1926
1927
1928
1929
1930
1931
1932

grly .
iiver’gr

1933

1934

1935

1936

11

.  4

Beginnlna; ol

1933
1934

1935

1936

Jai). .. 
A p r i l ..

Ju ly  .. 
Aug. .. 
S e p t... 
Oct. .. 
Nov. .. 
Dec. ..
Jan . .. 
Feb. .. 
March 
April., 
May .. 
J u n e .. 
Ju ly  . 
Aug. . 
Sept.. 
Oct. .

I’lU -IU O N .t c r u d e  s t e e l .

roduc* + Iro- -  Ex-
lion ports porte

2565
•

46 236
1840 : 77 150
1559 i 71 140
610 124 148

1828 152 83
1653 30 114
1895 38 136
1549 78 79
939 1 76 50
989 58 33
944 42 43
812 28 19
828 ; 30 32
890 22 22

1010 31 27
1066 34 28
1157 34 34
1359 i 37 27
1540 1 38 37
1532 39 32
1548 , 48 37
1558 , 36 34
1614 30 49
1620 30 36
1633 32 39
1814 40 23
1935 ; 6'̂ 27
1952 i 121 33

sHomo
ConB'mp

tlon

2375
1756 
1490 
653 

1895 
1569 
1797 
1548 
965

1014 
943 
821 
825
890 

1014 
1072 
1157
1369 
1541 
1539 
1560
1560 
1596 
1614 
1626
1831 
1964 
2040

% ImporiB 
to Home 
ConBump- 

ti-m

1*9

.  i

Pro-
duotlon

1916
2054
1849
890

2275
2131
2415
1825
1294
1373
1309
1230
1344
1505
1678
1788
2032
2253
2254 
2120 
2233
2369
2432
2419
2622
2830
2913
2874

• Im 
ports

215
271 
289 
390 
421 
286 
247
272 
314
266
212
155
105

170
143
163

Home 
Con- 

iumption

2131
2324 
2139 
1280 
2695 
2417 
2662 
2097 
1603
1639 
1521 
1385 
1449
1591 
1735 
1866 
2125
2369 
2565 
2221 
2559
2489 
2499 
2496 
2723
3000 
3056 
3037

■)b impurit- 
to Home 

Cun-
Bitm ptlon

10

E X l’OKTS OF 
IRON At S T E E L .

Homl- 
(•Mniihod

I
Klnlihed

I

100
98

129 
126
100
95

102
130
129
149
154
167

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

iCKS OF STAPLE COMMODITIES.
supplementary to the summary tables p. 2, Special Mem. 32.

i3) 0)) t4l (6» (6) (7) (S)
in ! Tin. Lead. Spelter Rubber.  SuBar. Tea. Coffee.

Mn. baKB.
ai

American 
Colton.

1.000 bales

10,107 
9,785 
9,236
9.362
9,468
9,070 
8,581
8,413 
8,253 
8,194 
8,141 
7.958 
7,680
7,488 
7,099 
6,934 
6,768
6.553
6.553 
6,384 
6,265
6.362 
6.402t

1.000
tone.

14-8
14- 2 
1L5 
14T
15- 0

1.000 tons. 1.000
U.S. U.K. tone

148-2 26-9 , 94
181-3 29-2 100
197-7 30-0 105
212-7 27-0 99
205-5 20-0 106
209 8 19-4 118
203-2 18-9 no
206-3 17-1 111
206-2 15-7 114
203-2 11-2 111
200-6 9-3 104
201-2 7-8 94
198-4 7-5 85
198-5 7-0 83
200-0 5-7 ' 79
200-9 5-8 75
199-5 6-3 80
197-3 6-3 81
204-8 6-8 83
205-8 6-7 88
206-3 7-2 93
194-8 7-2 91

71 82

mi

679
653
648
655
659
641
627
596
576
558
£60
539
625
499
491
488
469

(fi) 
Susar.

1.000
tons

6,441
8,333
8.046
7,501
5,692
7,887
8,058
6,170
5.487
4,755
4.688
4,848
6,468
6,237 
5,829 
6,'37 
6.671 
6.295 
5.680 
4,990 
4,207 
3,652

Mn. IbB.

279
267
225
217
216
216
224
228
247
253
244
232
219
208
199
186
195
201

Total 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 stocks (outside regulated areas) in U.K., 
U.S.A., Singapore, Penang, Para and A^naos plus 
estimated afloat as published by the International Rubber 
Regulation Committee.

* Not available. I Provisional.
0 April, 1 9 3 5 , onwards includes whole buffer slock.

(6) Total visible supply.

761
573
600
521
712
702
699
537
344
338
336
286
333

312
364
394
413

,u,
W'hcAl.

448
411
313
302
317
367
409
395
397
430
394
349
309
266
221
237
251

(9)

Tea Brokers' Association, London stocks.
(A) Visible supply. (B) Interior Brazil stock and San Paulo 

Pledged stock. Figures supplied by Messrs. Duuring & 
Zoon.

Stanford Wheat Studies Estimates of World's Visible 
Supply.
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THE PHYSICAL VOLUME PRODUCTION.
'HE Index of Production for third
quarter of 1936 is 114.0. This is 4 points 
lower than the figure (118.3) for the second 

quarter o f this year, and nearly 10 points higher 
than the figure for the corresponding quarter of 
1935. The decline from the previous quarter

is no more than we anticipate on account of the 
seasonal movement of this index.

It is notable that the figures for Coal 
and for the Iron and Steel group are practically 
the same as for the previous quarter. The 
greatest decline is that in the Food group.

QUARTERLY INDEX PRODUCTION.
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STO CKS 4  S H A R E S

InduB lrials

%

F ix ed
In te re s t

BANK 0 L E A R IN O 8 . O T H E R  B A N K IN G

N E W
C A P IT A L

IS S U E S
L o n d o n  B a n k e rs ' 

C learin g  H ouse.

lo r
U .K .

T ow n. §

£  M n £Mn £ M n £Mn. £ M n

B ank  of 
E n g lan d .

a  o •
!“ S s  
5 S#

£ M n . £ M n .

9 C learing  
B anks.

S o s .5
H a  o  

(2l>q

£ M n . £ M n . £ M n . £ M n , %

- 5  .
o 8.3o  o•339
PJrOQ

£ M n

1001924 A v....|
1931

2 n d Q r.A v  
3i'd ti 
4 til M 11

1932
IstQr. Av.|
2iui ,1 i«
3rd ,, I« 
4th t. .1

1933
IslQr. Av.| 
Al’H......
m ay  ....
JU N E..... 1
JU LY.....
AUG.......
SEPT. ..
OC r ........
NOV.......
d e c .......

1934
JAN.......
PEB.......
MAK........  122
APR.........I 124
MAY   127
JUNE ..1124

I

-F 1*3 
+  5-8 
-F 3-2

+

118
116

+

— 4-U I

100

102-5
99-5
92-3

96 8 
107-6 
121-1
124- 1

122-8
125- 3
123- 1 
1231

121-6
124- 3
126- 2 

j 126-3 
! 126-4
127-5

129- 6 
128-8
130- 8 
130-9 
130-7 
130-3

JULY ...I 124
AUG........ 125
SEPT.......I 127
OCT.........I 128
NOV........ I 132
DEC.........I 131

1935
JAN..........I 137
FEB.........I 133
MAR.........I 130
APR......... I 131
M AY......  137
JUNE......  141

JU L Y ..... 1 141
AUG........  148
SEPT......  141
OCT.........I 139
NOV......... 149
DEC.........I 147

1936
JAN......... I 154
FEB......... 1 159
MAR........ 155
APR.........I 160
MAY........I 154
JU N E.... I 154

JU L Y ..... I 157
AUG.......  165
SEPT.......I 166
OCT........ 170

4*

+

4-

+

+

-F

4  13 
+  4-6 
4  0-8
4  3-2

131- 6
132- 2
132- 7
133- 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
136- 4 
136-4

137-4
137-0
136- 2
137- 4 
137-6 
135-8

135- 7
136- 8
137- 4
138- 4

100

97-8 
101 0 
108-6

103-9 
95-4 
83-1
80- 9

8L-9 
80-2
81- 5
81- 5

82- 5 
80-7 
79-3 
79-3 
79-4 
78-4

77-41
77-7 !
76-6 
76-6 
76-7 
76-9

76-2 
75-8 
75-5 
75-0
71- 1
72- 6

71- 4
73- 4
73- 5
74- 1
72- 9
73- 8

11-2.1 2070

2150 
1780 
1410«•»

72- 9
73- 0
75- 0
76- 5 
73-5 
73-5

73-0
73-2
73-6
72-9
72- 8
73- 8

73-9
73-3
73-1
72-4

330
18-5
6-9
8-8

17-2
15-3

20-7
4-3
8-0

1590 
1730 
1630 
1650

1680 
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 
1860 
1990 
1950

1960 
2080 
1950 
2020 
1940 
2200

SlOO
j m
UtO

n so
1(W
1745
1060

1605
1510
14X0
m o

17S0
WOO
ISSO
17S5
1790
ISOO

1880
SISO
ISSO
1710
1710
1050

17S0
17S0
m o
1740
t0l5
SOSO

19S0
1810
1840
1840
SOSO
SI4O

226

217
204 
220

217 
209 
196 
211

215 
222 
215 
208

226
205 
201 
229
223 
233

251
231
228
244
231
224

239
217
212
243
231
248

261
242
251
2h(>
253
253

147 I 109 390

92 I 65-F34 353 
87 61+40 357
96 I 68 + 42 359

71 + 34 351 
80+34 358 
87+54 365 
84+34 364

|i06+33 358 
89+35 376 
97+37 371 

105 +  39 375

19S0 
19 iO 
1890 
1850
m o
SOSO

1850
SOOO
isr.o
19S5
1980
tllO

3-7 1860 7.950
1-8 1 2030 SSS6 
1-5 2230 SSIO

267 
230 
236 
266
255 
276

281
268 
265 
279 
272 
265

285
260
256

96+56 
98+42 

110+44 
llU + 44 
104 +  37 
96+37

,116+37 
99+36 

1112+36 
|l04 F37 
100+35 
97+36

97+36 
89 +  37 

103+37 
1104+37 

98+37 
1103+37

|l09+36 
1024 40 
108+40 
100+39 
1103+38 
,102+36

I104+39
86+37 
91+38 
79+38 
93+37 
94+37

378
379 
373 I 
372
369 I 
382

366
366
370
377
378
379

385
384
379
377 
379 
393

378 
375
379 
392 
390
399

400 
406 
400
400
401 
411

IUO+38 398
1104 +  36 399 

92+36 405
1105 +  37 422 

83+37 425 
91+37 432

91 + 41 443 
98+38 450 

1102+39 445 
62+41 446

1832

1714
1711
1686

1646
1677
1801
1885

1915 
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

1982 
1976 
1986 
1998 
2C02
2054

2055 
2015 
2001 
2045 
2075 
2117

2132
2133 
2143

232
258
239

219
253
360
395

386
336
344
350

360
357
353
341
315
309

283
248
200
210
221
226

917
897
090

889
£54
806
772

763
751
763
763

755
746
737
736
724
724

722
730
740
746
742
744

279
286
284

266
293
349
420

476
499
512
528

536
545
546 
542 
561
547

540
642
630
616
524
532

10-4 53
10-3 62 
10-3 52

6

8

0
0
6
9

8
4
6
8

1

0
7
4

.MONEV.

% %

242 791 324 IT ? 48-5 I 601 I 100 2 4 3 45

4 51 7

4

1
8
f

223 746 533 U-3 40-7
220 742 640 10-6 40-8
211 740 £46 11-2 40-6
214 743 659 1T3 40-1
231 742 572 11-0 39-6
253 742 578 u -0 38-4

282 740 577 11-4 38-1
263 742 590 11 0 38-7
205 754 598 11-2 400
198 762 601 11-2 40-1
216 757 604 11-2 39 4
242 763 608 10-8 38-H

272 761 599 10-9 38 4
285 751 599 10 6 38-0
298 749 602 10-3 377
295 760 610 10-1 38-0
292 760 604 10-5 38 0
320 767 589 10-6 37-3

335 774 585 10 6 37-7
287 785 585 10-8 39-0
247 811 590 10-3 40-5
262 825 592 10-6 40-3
303 825 695 10-1 39-8
321 834 597 10-1 39-4

340 839 594 10 0 39-4
336 832 597 10-4 39 0
334 837 604 10-2 39-0

«  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  •* From 1929 first figure B a n k e r s ,  second  figure O th e rs ,
i Exclusive o t In v es tm en ts  in  A ffiliated B an k s. F o r T ab le  of F .xchanges see p filS. 1 Issues am a lg am a ted  N ov. 22.1928.

584 
651 
636

601 
619 
791 
876

857 
768 
784 
971

991 
985 
994 
973 
957 
937

928
858 
811 
806 
864 
860

841 
832 
825 
831 
850 
889

892 
812 
788 
013 
843 
881

887
880
893 
902 
901 
698

895
796
762
695
760
793

806
803
8C9
839

$ i.c . cx c i. M c tio p o lita n . 
L iverpoo l C learin g  Aron roduced

S T O C K S  & S H A R E S —  

N E W  C A P I T A L  ISSUES- 

B A N K  C L E A R I N G S —

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

P R I N C I P A L  B A N K S —

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

Index Non. of Prices und Yield as percenluBc of 1924 level; on 15lli of month.
SoiwUlvo Index.—G<*ometrio Mean of monthly jHircentajjo chnngvH, , . .
Ir-Miefi durlmt month In Ct. B rita in  (n). for U. K. (l» . for Abroad. exchnUng Govenunetit loanx, r t r . - A n
imbllshed hy the MlDliANI) HANK, lA-I). , r  •> . .
Total of Town Clearings (l.e.. cxchulhig Metropolitan) of Lotnbm Hanker's (’Icarlim House for .1 weeks eoreiliiK 
'» Stock ExchimKo settlement <lay«. (’onsnls settlement day, and 4th of ffdhtwliiK month.. Country Cloarinot 
of l/)n«lon Hankers' ('learlnK Ilotise and Provincial Clearings for l l  tnvvns—Pro|xirllonato to tals for 24 working dny*.
Deposits, other than  indille, llth -1 7 th  of mnntli. . -v, . . . « i .
Bank Notes and Currency Notes In circulation llth -1 7 lh  of month. Issues nmalganvated. Novemlh-r 22nd.
“  Curren tOeposlt and other accounts," etc. Average.«t for the month of 0 clearing banka {l.e.—exeludlnc 
tlio National Hank. Ltd., and the Dlstrlet H ank).—As published hy Till} MIDLAND HANK. LTD.
Total outKtnndlng In middle of month (U th-17th).
Average of Hank Hate, Hanker.s’ Dejmslt Hate, 3 Monllw' Hill Hnte aiul day-to-tlay rate for week ending I.Mh of 
iiiiintli. expJe.sHed as poreentago of 1924 nverage.
Day.to-Day Rate and 3 Montlis’ Rate. Averages for tveek endltu! iritli *if month.
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1924 Av...
1931

2iu1Qi’-Av.
3rd
nil

1932
IstQ r.A v .
2nd «( 11 
3rd It 
4 til 11

1933
IstQ r. Av.
Al’U.........
M A Y ........
JUNE.....
JULY ....
AUG..........
SEl‘T......
OCT........
NOV........
d e c ........

1934
JAN........
F E B .........
MAU........
A F R .........
M A Y ......
JUNE ..

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

1936
JAN.........
FEB........
MAR.......
APRIL ..
MAY .....
JUNE ..

Bar
Silver
(Cash).

d. per oz.

34-0

12-8
12-9
19-5

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

1936 
J.AN. .. 
FEB. .. 
MAR... 
APRIL 
MAY .. 
JUNE

JULY
AUG........
SEPT......
OCT.........

• • •

17-1
17- 8
18- 9
19- 4
18-5
17- 9 
18‘2 
18*3
18- 5 
18-6

19- 3
20- 0 
20-6 
20*2 
19-4
19- 6

20- 7
21- 6 
21-7 
24-1 
24-6 
24-5

24*5
24-5
27-2
29- 75 
33-7 
32-9

30- 7 
59-8 
29-3 
29-4 
29-3 
27-2

20-4
19-9
19- 7 
20 5
20- 5 
19-9

19-7
19-5
19- 5
20- 0

PRICES AND WAGES.
W H O LESA LE.

Board of Trade Index Nos.

Food.

% %

Statist (Saaerbeck) Index Noe. 

Food.

100

63-2
60- 9 
63-8

63-6
61- 0 
60-7 
611

60-1
59- 5
60- 6 
620
62- 4 
62*7
63- 1
62- 9
63- 0
63- 0

63 8
64- 1 
63-4 
63-1 
62*7
63- 2

62-8
64- 0 
63-6 
63-1
62- 9 
631

63- 5 
63-3 
62-5
62- 9
63- 5 
63-6

63-3
63- 6
64- 4
65- 6 
65-7 
65-8

66 0 
65*9 
65*9 
661 
66T 
66*6

67- 3
68- 5
69- 1

100

67- 4 
65-3
6 8 - 9

69- 5 
68-1 
65-5  
6 T 0

62- 9 
6 T 4  
62 3
63- 3

62- 4
63- 9
64- 5 
63-8  
63-6
63- 2

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- 5 
65-9

64- 7
65- 3 
67*0 
6 8 1
67- 2 
67-4

67-7
67-1
66- 4
66- 4
67- 1 
6 8 0

68 4
71- 3
72- 3

100

6 1 0
5 8 - 6 
61*2

60-6
57- 4 
58*2
59- 4

58- 5
58- 3
59- 6 
61-1

62-3
6 1 '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 
6 T 3  
61-6

6 2 0
61-8
61*3
61*7
62- 3 
62-2

62-5
62-5
62-9
64- 0 
64-6
64- 7

65- 0  
65*2 
65*4 
65-6
65- 3 
65*6

66- 5 
66-8
67- 3

%

100

%

Raw
Matorials.

%

100

54- 5
55- 5 
5 8 .5  
59-5

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

55*5
56-5
58
58-5

6S-5
61-6
60-/>
6U
60

oU‘6
58-5
58
58
69-5
68‘5

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

60*5
59*5
59  
59-5
60  
60

59-5

R E T A IL .

M. of Labour.
Cost of 1

Total. Living. J

% % % %

100 LOO ★ t o o

%

85-6
8S-6
St

83-5
8D 5
81
81-5

70-5
79-5
19-5
SO

59*5
59- 5
59  
58-5  
58-5
58

5 9 .5
60
59 
58-5  
58-5  
5 9 '5

60  
60
59  5
60- 5
61- 5
60

60-5
60- 5  
61
61- 5 
62
62- 5

7 9 - 5
80- 6  
80-5  
80-5  
81*5 
81

80-5
80
79- 5  
78*5
79
80- 5

81
8D 5
81- 5  
8 2 ’5  
82*5 
81-5

81
80- 5 
79-5  
79*5
80
8 1 - 5

79-5
79-5

79-5
79- 5
80- 6 
80 
80-5 
8t

75-5
75-5
78
70-5

69- 5 
09 
09-5
70- 6

70-5

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

0

78-5

75-5

6 2 -5 84 88 76-5 76
62*5 83-5 88 75-6 75
62 82-5 88-5 74 76
61-5 82-5 73-5 10
61-6 82  5 74 70
60-5 83-5 8 4'5 75-5 77

62-5 83  5 8.y6 7 5 5 y V / /
64 84 84-6 77 77
65 84-5 S4 77-5 70

tBased on New Index. N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D *  December, 19!24.

WAGES.

Index 
of AvoraKO 

Weekly 
WaKOB 

%

100*

97
m
m

95i
9Sh
954
94^

P R IC E  OF S I L V E R -  

B O A R D  OF T R A D E  IN D E X

S T A T IS T  (S A U E R B E C K )
IN D IC E S

U.S.A. PRICES.

O F LABOR

o'S S fl «

% % %

00 100 100
1

74 6 83 86 0 ;
73 62 84'6 1
71 80 82 6 '

66 73 79
66 69 0 76 6
66 1 69 76 6
60 68 74 6

61 0 63 71 6
61 0 62 70 6 1
64 64 71
66 66 716 !

70 72 74 ;
71 73 76
72 73 0 77
72 0 73 0 77 \.
72-6 73 76 6 ,
72 71 76 1

j
73 6 72 76
76 74 77
70 74 0 77
74 6 73 0 77
76 74 0 77 6
76 76 77 6

76 76 6 78
78 76 6 78 6
79 80 79 6
78 79 0 79 6
78 76 0 79 6 [
78 6 78 6 79 6 1t1
80

1
80 0 :

80 6 79 7 81 i
81 79 7 81 ;
81 6 8L 2 62 m
81 0 81 4 81 6 .
81 0 81 6 81 6 t
81 80 2 81 6 i
82 79 6 81 6 '
82 60 1 82
82 80.6 82 6 1
82 81 0 83
82 6 82 0 83 6 i

82 81 7 83 6
82 80 6 83 1
81 79 6 88 (
81 79 7 83
80 79 9 83 6 ^
80 6 83 8 84 i

62 84

r-

I'l
.1H

, s

r"̂

•>»

* National Imhistrinl 
Conference H oard; now 

relnti'K to middle of m onth.
. Now index. % of u m  a.'. 

m d-nionth.

Averago (cash) price of ba r s ilve r fo r week ending 15Ui of m on tli.— lU 'O X O M LS T .

■ Geometric M ean  of \Vlinle.sal(> Trices (averages fo r month) of UOO coinmodliUtM as |H‘rcenUge of 1(124 average. 
Rased on now lnrte.x l l is t  pub lished in  January, lU liS.— I lO A U I)  O F  T i lA D K  JO U lt.N A Ij.

Average wholesale priee.s of 1(1 footLstuffn and 2(1 raw nmtorlal.s on la.st day o f month, as pcrci-ntago o f avcr.vge 
•for 1924.—xSTATIKT.

COST OF L IV IN G  IN D E X — M in is try  of la b o u r 's  Index showing nuivemem since l« 2 i in  cost of iiiu ln la ln it ig  unchanged the s tandn id  o f
liv in g  prevalent In worklng-cla-ss hottseholds before tlu ' war. F u r  1st of |mtmth, hut plaecsl aga inst previous
month— c.g., reading for M areh  1st la shown against F ch n ia ry— to fn ’̂ l l lu t e  eoinparlsim  w ith  "  .Statist "  Index.

R E T A IL  FOOD P R IC E S —  

W A G E S  IN D E X —

A s  above, fo r food only.

Fo r description see Sj>eclul Mem. No. 28. ■i
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H-i
k r

1 I

i

1/

T R A D E  A N D  OUTPUT.

1 9 3 0

4 0

1 9 3 1

• •

30
A/^aA v \
- -  ---------------------------!---- - W — - “*»

1

20
* % / VALUE OF IMPORTS

20

90

ao

70

60

50

4 0

30

V  y * '—
RAW MATERIALS*

MANUFACTURES*

V  w  V .

k*«* ----

15

'  V\ 4  .A \ - y

MANUFACTURES*

COAL OUTPUT*

I

N y  *

r \
STEEL OUTPUT

1 9 3 0
1 _ ^

1 9 3 1 1 9 3 2

/ Xrf

i \
r '  /

1 9 3 3 1 9 3 4 1 9 3 5 1 9 3 6

Ex|>orts re'ate to British Goods.

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

% •!

r.
Ji

A
iiJO'

B*’'fill*

ijr.

' «■' >3'“  “

a 3 'c
a-7 5 3̂! '5 '5}

n 1 l
UH. , 29 0 21-3 i

m ■■ m  tS-9 18'2 I
a  " M 6 !S-1118-2 I

i^ i f f l - 7  t9-S 16-9 1
& : 1 29-̂  f9-5 116-9 1
Bj

i r ... 26-8 is.f i 16.6 
iru. ..|2N !7-«'n-6

29'3 !9-9 .15-2 
35'5 SS-1116-9 
32 5 f9 8 ; 16-7 
30i 181

4

;PT.
r,

fluv.
m .
im

us. 27-5 m  19-8 .
.64 m  16-2KB. .......................

l i t ... 28'6 «■/: 16-5
ir-l.....2I-2 !S-6 17-0
1UT_... 30-1 3 U - ',1 8 4  
)'-.SB.. Z7 5 f7-9 ! 151

ITLY ... 29 0 SO-? 17 0
iJS’ ••] '̂8 7̂1 16-0
E '’- ■129'6 SO-S 15-3 

...1 37-5 35-1 18D 
M4 srs i j -7 
344 «  (J: 23-8

313 SO-I' 
275 199 
311 S9-7 
284 m  
316 SIS 
31-5 J»o

2 2 4
18- 9
19- 6
20- 0 
19-9 
19-3

201
188
196

'"POfiT
S *■ FXPOf



/

TRADE AND OUrPUT.

TOTAL IM PORTS tValue*!

Food. 
Drink and 
Tobacco.

iMn.

Ran
Materials

iM n .

Manu
factures.

J0Mn.

Total
Uncludlng

Miacellancoue)

£Mn.

1924 Av.

1931
gmlQi-Av
3rd ,,
4th II t)

1932
IstQr.Av.
2iul II
3l'll M M 
4lh .1

1933 
IstQr.Av
AlMl......
MAV .... 
JJNIC ..

JULY ... 
AUCi.
s u n ' .
OPT.
NOV.
Dl'iC.

1934 
JAN.
v m .  ..
MAK. ...
A I’ ll......
MAY ... 
JllNliJ ..

47-6 33-3

•  •  •  I

JULY ...I 
AlUi. .. 
SEPT. ...|
0 0  r. ..
NOV. ...I
DEO. ..

1935
JAN. .. 
FEB. .. 
MAH. ...' 
APll....
MAY...... I
JUNE ,,

JULY ...' 
AUG. 
SEPT. .. 
OCT. ...I 
NOV. ... 
DEO. . . . 1

1936
T A V  I
FEB. ...
m ak . . . . I
APR. .. 
MAY .. 
JUNE ...I

JULY ... 
AUG. .. 
SEPT. ..

33 1 
33-5 
39-7

32- 0 
299
29 3
33- 8

27-2
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 
35-5 
32-5
30- 4

s.rs
Jii‘7

14-7 
12-4

Sil S ■' 16-2

S2'o \
WO
so-i
3 i4

tr-s 14-1
t?\S 13 0

14-9
m
13'0
H i

25 0 106-4

20- 7 tO‘4
21- 1
24-7 i4 'i

16 0 
ll'b  
\i'4

69-4
67-9
80-3

64-5 
65 8 
53-2 
61-0

SO-1 
S7-7

57- 9 
g7'S 
SO-5 
SO'I 
i9'3
58- S

fS-g
tS-9
f8-l

14 5 
14-0

14-9 
16-4 
14-5 
150 
170 
18 9

2T3
18-2
18-2

SO-9 ‘ 17-1 
S9'8 ■ 16-9

10'9 
19-1 
16'9 
14-9 
lo'O 
lo'S

17-S
IS'3
17'6
IS'S
17'8

11 6 
1T4 
12-6 
12-2

f9'S

28.4
27'8
29'9
SS'l
29-8
28'4

16-9 W'O

16.6
17- 6
15- 2
16- 9 
16-7
18- 7

20'4 
17'7

27- 5 26'8 19-8
.6-4 29'S 16-2
28- 6 28‘J 16-5
-27-2 28'6 17-0
30T SO'2 ! 18-4 
27 5 27'9 1 15-7

29-0 
27-0 
29-6 
37-5 
34-4 
34 4

3T3
27- 5 
5')-2
28- 4 
31-6 
31-5

29- 9 
2-J-O 
329

SO'7 \ 17-0 
27'4 16-0
SO'3 15*3 
So'l ; 18-0 
3 i ' 6 . ia-7 
Si'O , 23-6

SO'4 
20 9 
29'7 
29-S 
Sl'8 
31-0

3 i7  
29’ '4

22-4
18- 9
19- 6
20- 0 
19-9 
19-3

16'I 
16-3 
15'9 
IS'l 
19'S 
17'6

19'4
ISO
I7'8
17'8
17'4
19-1

18’S 
IS'4 
IS'9 
21'5 
21'0 
2l'G

13 9
13- 2
14- 8
13- 5
14- 9 
14-4

14-3
14- 7 
13-2 
16-0
15- 2 
13-8

l'4’6
14'8
13'6
i5'6
16'S
IS'9

20T ?2'9 
18 8 21-8 
19 6 2i'S

15-5 
15-8 
15-5 
17-6 
16 9 
160

16'9
15-0
lo'O
17'0
17'0
m -0

18-2 IS'O 
17-8 17'9 
191 W'O

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

64- 6
57- 4 
61 9
56- 3 
6T 8 
61-2

58- 0 
600
57- 9 
68-8 
64-6
63- 2

61- 9
56- 4
60- 5
59- 9
64- 5
57- 8

61- 8
59- 1
60- 8
73- 4 
71-5
74- 5

70-0
62- 3 
68T
66- 7 
69-2
67- 6

68- 7 
66-1 
7T9

TO TA I..
NhJT

IMPOUTS.

£Mn.

OS'S 
57'6 
66'1
60-9

5 i‘8 
65'i 
67'0 
60'S

57'6 
60-0 
6 Vi 
68'9 
o9't 
57-6

60 0 
OV9 
69'S 
68-6 
6 i ’i  
04'2

6i'2 
633  
6VS 
C5'S 
60'i 
67'S

57.6 
6 VI 
58’4 
Oi'l 
64'9 
60'5

60'3 
Oi'g
64-4
70"J 
06' i 
6 -̂7

05-1
OrO
65.7 
69'2 
09.9 
70-9

EX PO R T S OF U.K, GOODS iVaiuos*

63 3 
63-7 
751

59- 1 
61-5 
49-9 
570

48-9
47- 6
53- 5
48- 5

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

60-6
52- 1
56- 3 
51-3
57- 0 
56-9

53- 9 
56-7
54- 7
64- 8 
60.7 
59-6

56-9
51- 9
56- 0
55- 7
59- 0
52- 6

57- 9 
55-0 
57-0
68- 7 
66-9
69- 0

65- 7 
56*7 
62-2
60- 7 
63-5 
62-6

63-7
617
68-0

Food. 
Drink and 
Tobacco.

fMn.

Raw
Materials.

Manu.
lacturoB.

Total
Unoluding

Miscellanoousi

94-8 4-7

£Mn. £M n. £M n.

1
Hk 1 8 9 * 5T6 *  i 66-8

S'O 4 0 4-0 24-0 26'0 31-9
t'7 3-6 3'9 23-6 23-6 31-1
2-9 4-1 4'0 23-2 22-7 52‘3

2'9 3-5 3‘6 23-4 2S'S 30-8
2'8 3 7 3 7 24-3 26’3 3T6
2'4 3 4 S'6 21-3 2Vi 28 0
2-6 4 0 3'8 230 22’6 31-3

2'4 3-7 S‘7 230 22-0 . 29'9
2 0 3 1 3-2 20-6 2 VO j 26 4
2'S 4-2 S'S 23-6 23-1 1 30-8.
2 8 3-7 4-0 2L-7 23-6 28-5

2'S 3-9 4-0 23-0 22'1 : 29-9
i'S 3'8 4 1 24-0 23-8 31-0
2'5 4T 4 3 24-7 26-3 32-2
2‘4 4-3 4-2 261 24'8 1 341
2'4 4-3 25-8 Z6'0 : 34-4.
2 3 3-6 3 6 22 6 23'1 30-4

t'O 3-9 3 9 24'2 23 3 31-6
2'7 4 0 4-2 22-7 23-2 30L
i'S 4T 3-8 25-6 24'7 33 1
2-6 3-8 S'8 23-2 24-7 1 30-1
2'6 4-3 S'9 25-1 24'7 32-8
2-7 3-9 4't 24-9 20'9 32-1

i'4 3-8 3 9 26-0 20'i 33-2
s-r. «• 0 3-6 3-9 25-1 25'0 32-1
t'5 4T 4'S 26-3 27'0 34-0.
2'4 4-5 4-3 28-5 27'2 36'7
2'5 4-3 4 1 27.4 20'0 ! 36-11
2 6 3-9 S'S 25-8 20.6 ! 34-3

4-4

t ’7

27-5 26-6
26-8 !7'4
280 27-0
25-9 27'6
27-1 20-7
25-5 27'6

28-4 27'6
27 2
26- 7 
30 6 
29-3 
26-2

26 6
27- 6 
28'6 
26-0
28- 2 
21-9

31-5
27-5
28'8

29-0
tS'O
SO'l
30'8

35- 5 
34T
36- 0
33- 0
35- 2 
32-9

36- 4
34- 9 
34-1 
39'9 
39-4 
34-9

O U TPU T.

40T
35'3
370

Coal.

Tons
Mn.

Pig
Iron.

Tons
OOU

Steel.
Tons
000

SHIP' 
HLD'O
'runnaKe 

Coin- 
inenced I 

Tons 
(KHJ

21 2 520

17- 8 
16-2 
180

18- 2 
16-8
14- 3 
17-5

17 9 
16-6 
15 6
15- 6‘̂

16-0
170

19

15 9

1
6°

17- 9 
17 6 
18T 
19 5

19-2
18- 6

«>

306
256
278

303
291
247
252

277
303
30/
322

3U
326
330
337
350
370

399 
414  ̂
455 '
463 i 
477 • 
480 !

477
454
467
476
474
464

471
483
501
491
fe05
494

494
491 
494
492 
494 
505

538
565
572
588
597
601

601
574
607

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

I Total (or Qr.
* 4 Weeks, excluding holiday week.

6 tl 263

409 
361 
419

436 
409 
379 
422

466 
547 
528 
544

531 
500 
626 
613 
637 
684

6?6
707 
777
717 
715 
709

658
611
718 
715 
702 
670

667
770
708 
809 
781 
788

707
711
818
798
846
612

802
917
899
984
901
924

857
853
941

10

77

50

40

75

203

147

77

93

14<4

108

119

311

233

262

293

IM P O R T S  & E X P O R T S — Df<-laic(l vahu-s of imwrtH (o .i.f.) Into l - .K . .  unil i«i»orl» (f.<».li.> of U .K .  iiriHluro nm l inaniiraoUin*. N it  
l) i'.po rt8= To la l imports lt‘S.s cxi>ovl.s of lini>orti‘(l kooiIs. . -M O N T H L Y  A t'CO U N T .S  ()!'' T ll.V D U  iV: N .W ItJ .VT IO N .

O U T PU T — C O A L  .......................... T o ta l fo r \ weolw c iu llng  approxim ately al cud o f month. — BO.MM) O K  T I IA U K  . lO U U N A L .
PIG  IRO N . S T E E L  Output for stam lard  four-week mtuuh. based ttpon m nntidy Ilitures Issued hy the N A T IO N A L  F K U E U A T IO N  OK

IN G O TS &. C A S T IN G S  K O N  A N D  STIOKI. M A N U K A C T U llK U S .
S H IP B U IL D IN G — TonmiK'* o f shlp.s over 100 tons lexrh id tnR  warshli>H) (om m encitl d tir lne  the (lunrter. LI.OYI>-.'< lU X U s T L U  OK 

S lI IP P IN O .

I|

I  I

3

i

. f
'

ii:

4 1

♦

 ̂ L
t

t u*l

/ 41

; ii

f

s. r



s

III

t r
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K •

TRANSPO RT, U N EM PLO Y M EN T .

1 9 3 0

20

1 9 3 1  1 1 9 3 2 1 9 3 3 1 9 3 4 1 9 3 5 1 9 3 6
[ [ [ 1! 1 1 1 1 1 1 1 1 i " I  1 1 ~ l  1 1

GENERAL MEflCHANDISl
1t
E

RAILWAY GOODS TRAFFIC 
DAILY AVERAGE WEIGHT CARRIED

OTHER MINERALS, ETC

100

80

/  V

6 0

40
IRON. ENGINEERING. SHIPB'O'G

20 COAL

' / .I

1 9 3 0 1 9 3 1 1 9 3 2 1 9 3 3 1 9 3 4

.kill.

1 9 3 5 1 9 3 6

Other Industries.—Cols. 16 t«> 18 of tjtMe opj»osite.

-I Sbl:

Clei

OOCWloD'
000(

AT
It

I
ijn

Ud "
llth -t *’

[ »  " ” 
IjfJ «' "

htb •• "
10

IrtQtr.A'' 
iPKll- 
mV..- 
JCKB.

461

g s  $

4

....

440
464
524 5U0 
531 501

549 aOl 
565 510 
558 53>)

:!i 543 5U0 
..... 498 SOS

.4

I Jl'I-Y
iDO...... .

I
OCT. ,

■ i : : : :  « i  f

....®  s

Z. I
I aV .....■ 530 506
JUNE.... ' 571

JULY. 
AUG., 
8EPT.. 
OCT. , 
KUV..  

DEC.. 
1S36

ax.
PEB. 
lUR 
APRIL
my
JUNE

571 5iO 
573 51S 
542 515 
552 m  
517 5f7 

; 503 515

94̂9̂9

9i

*94 49

'■ 456 4Sf 
I 422 551 
■ 471 501 
i 507 5S9 

555 551 
514 515

if.}) ..........., 60?
f t i ; ....i 5i!

..... 1 J83 65j
S  .... ; 561 SIS

........ . 524 55̂

JAX. . 
PBB. .
har. ■ •
APR.
u y  ;••

617
<7 33/

6'8 569

fiAlLwJv® PRElGHi



b I

1

- I

— A

1924
Average •••

1931
2nd Qi*. Av. 
3rd It II 
4th II II

1932
1st. Qr. Av. 
2nd ,, II 
3rd I, I, 
4tb II II

1933
1st Qtr. Av. 
APRIL ...
MAY..........
JU N E ......

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

1934
JAN..........
FEB .....
MAR.........
APR..........
MAY .....
JU N E .....

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

1935
JAN..........
FEB..........
MAR .....
APRIL ..
MAY .....
JU N E .....

TRANSPOR'r.
SHIPPING

TonoaKe of Ships 
(with Cargoes).

Entered Cleared 
British Ports

1*10 ton 0000 tons

461 *

509 CO I 
555 CIS 
502 p S

456
503
533
487

440
464
524
531

549
565
558
543
498 
491

481
425
499 
497 
530 
571

571
573
542
552
517
508

456
422
471
507
555
544

JU L Y ........ 607
AUG.......... ] 595
SEPT........  583
OCr........... 561
NOV..........  524
DEC.........  539

1936
JAN..........
FEB.
MAR.
APR.
MAY
JUNE

JU LY
AUG.
SEPT.

500
470
521
505
559
608

617
647
5b8

BIS
495

p c

p s
p it
500 
601

501
cm
C30
600
508
p 7

619
5S4
635
529
606
CSS

5S0
523
515 
508 
527 
5 IS

492 
SSL 
504 
639 
53 L 
613

60S
542
664
516
534
545

6S9 
671 
668 
537
535 
573

561 
691 
569

544

492 
513 
486

443
462
490
453

430
420
479
485

482
511
516
476
478
426

449
414
455
425
476
490

484
524
493
492 
468 
438

465
398
462
442
503
472

520
531
488
515
494 
438

456
412
427
434
493
473

522
512
504

496
p 5
476

474
491 
49 L
452
466
434

482
4 P
463
404
483
478

511
610
404
489
482
447

473
448 
498 
460 
473 
478

Index r>(

o o tn 
a t? ^I?-

% %

100 100

55 67
56 62
73 73

51 65
71 64
50 60
60 65

62
— 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

R A ILW A YS.

Freight Trafflo. 
Standard Gauge Railways.

W eight.

58 58

n

nnno tons.

Re-
OOiptB

All
Goods. 

£  Mn

544 1743 551

413 1378 414 
422 1335 379 
449 1533 394

8-89

336 
332 
360 
326 
3431 
334 
363
381 
396
401 
351

367 
379 
385 
357 
373 
357 
3731- 
353
382 
396
402 
400 
350

362
367
373 
370 
355 
362
3741 
347
374 
391 
419 
419 
365

3f8
385
398
377
400
375 
3964 
377

1401
1249
1136
1370

1376
1164
1234
1076
1156t
1044
1204
1270
1325
1429
1481

1455
1488
1479
1309
1305
1170
1164t
1081
1307
1347 
1351 
1448 
1373

1426 
1464 
1431 
1311 
1172 
1234 
12181 
1066 
1290 
1324 
1514 
1476 
1435

1527 
1500 
1444 
1259
1348 
1205 
12401- 
1137

327
323
276
309

293
315
341
330 
333-1- 
309
331 
352 
387 
391
375

365
390
400
378
412
398 
400t
355
376 
400
432 
420 
374

393
395
399
382
383
384 
3881
356 
372 
380 
427 
440 
287

3S0 
397
433
413 
448 
432 
424t
382

6-74
619
5- 78
6- 35

60
851

nnn

UNEMPLOYMHN
IN SU RED  PERSONS U N E M P L O Y E D .! 

(Great Britain and North Ireland),

Males.

} t

non

941

1998
2140
2156

2272 
2317 
2431 
2368

2405
2273 
2203 
2117

2123
2089
2021
1998
1975
1946

2017
1964
1879
1807
1772
1790

1795
1767
1729
1770
1771 
1746

1884
1870
1766
1689
1690 
1678

1659 
1611 
1619 
1585 
1578 
1550

1761 
1654 
1541 
1488

72

314
344
281

288
368
424
338

306
342
395
383

395
388
342
328
510
263

262
265
261
274
292 
357

331
306
258
280
250
227

225
250
243
229
262
299

293 
256 
242 
218 
189 
182

183 
189 
203 
218

1398 216
1414

1367
1315
1323

273

233
189
191

nnn

62

non (XK)

116

196
205
201

204
207
213
212

211
199
186
173

170
166
160
162
146
138

78

114
109
106
103

99

214
248
324

414
320
294
295

302
292
302
304
319
363

365
336
306
275
256
256

273
268
279
291
312
324

367
336
288
270
257 
652

265
262
273
277
297
309

35 344

682
722
720

750
755
?69
762

791
748
696
662

653
645
827
615
607
604

641
626
597
675
561
542

39 76 57 417 43 ! 550
39 72 56 332 42 1 532
37 68 55 270 39 494
37 65 52 245 41 476
35 60 51 222 39 443
33 i 57 47 221 39 431

31 56 48 237 36 419
33 55 49 233 36 416 i
30 1 53. 48 242 34 412

597
5^8
564
640
537
520

508
506
506
495
502
490

Females

nnn OOf

263 62

628 i 190 
694 218
677 ; 138

I

503 ' 112 
460 I 13S 
600 ' 145 
444 100

492 103
466 113
423 ; 103 
381 96

368 106
368 10)

411 . 
402 
376 
342 , 
335 i 
326 I

370
363
338
319
299
293

293
297
298

1 4 weekly after 1931. 19 returns for year.
t Excluding any 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 . I E x ch id u  Comroerea, «to

T R A N S P O R T  :
S H IP P IN G — K N T K U K D

A M )  (’L K A IIK I)  ......
S H I P P I N G  F R E I G H T S —  
R A I L W A Y  T R A F F I C —WEIGHT .................

H K C K II 'T S  ....... I * . • •«

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

T(mna«f of B r lU sh  and F o r i‘l«n vessels cnterlnK am i Um v Iii« I t iU R h  i«)rts « l t h  f u in ’rs  (h iilnu  m on lli. llO ,\U I»  
OK T U A D K  .M O N TH LY  A C C O U N T S  O F  T IIA D K  & N A V I G A T I O N .
chnm her o( .S lilpplliit Index numbers as published by " T h e  S ta t is t ."  r U l^ ’ A U K J) JIT IHI. IS.‘*KIII.IS.

T iinnaue of Rood.s ean led  on the U a lh rays of Great l l r l t a it i  du ring  (he m onlh, exclud ing free-hauled.
.Nfonthiv lle e c lp ls  fo r goods frafTlc, exclud ing o f coUcclion and dellverv t i l l  .lam iary, IP2S. then cxchirtin.-
n̂ (̂ ■'ll>t̂  for co lleetlon am i de livery.— M IN IS T R Y  OK T R A N S P O R T .
.S iiiijln r of books lodged at lyuboiir Exehiinge on or altout 2.'»th of iiicn lh .

- M I N I S T R Y  O K  L A I i n r i l  G A Z U IT K
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1932 
JAN. . 
KBB. . 

fllAIl... 
APRIL 
MAY... 
JU N E,

JU LY . 
AUG. . 
SEPT. . 
OCI’. .  

NOV. . 
DEC. .

1931 
JAN. . 
PER. . 

MAR. , 
APRIL 
MAY . 
•JUNE ,

1935
JAN. . 
PER. , 
MAR. . 
\PR. . 
MAY , 
JUNE

0)

FOREIGN EXCHANGES.
av ê r a q e  o p  d a i l y  r a t e s

Parta Milan Berlin *  d i r  : Zurich Stock*
holm New York Buenos

Aires
Rio de 

Janeiro Bombay Hong-
kons

I f . t o £
1

1. to £ M. to £ fl. to £  br, to £ t. to £ kr. to £ $ to £ d. to 9 d. per mil. d.per nip. d, per 8
Kobe 

(J, per yei.

For 1919 to 1931 R a i k s  S kk EAHi.tKu Hoi.t,runs.

JU LY .....
AUG.........
SEP I'.......
OCT..........
NOV.........
DEC.........

1933
J  A N. ... .
PER..........
MAR.........
A PRIL....
.MAY........
JU N E .....

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

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

•JULY......
AUG........
S E P l'........
o c r . . . . . . . . .
NOV.........
DEC.........

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

1936
JAN..........
PER.........
MAR.........
APR..........
MAY .....

90*64
8871
88*61
86*60
83*62
83*93

69-63
67*91
6?*66
66*29
64*08
64*07

88*06 
8T22 
87*40 
87 21 
85*57 
86*10
85*24
83*88
80*35
80*22
82*14
8.V60

65*64
66*91
67*16
66*08
64-66
64-78
63-12
62-44
59*77
59*69
61*03
62*30

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

60*78
58*52
59*20
60*14
59*91
53*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

14*97 
14*60 
14-59 
14*30 
13*79 
13 76

8-82
8*63
8*64
8*45
8*12
7*83

14*13
14*36
14*46
14*68
14*41
14*38

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

14*00
13-78
13*17
13*17
13*46
13*71

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

76-46
76*07
74*85
74*32
75*73
71*98

58*80
58*47
57*54
57*38
58*40
57-89

74*36
73*92
72*11
73'28
74-19
74*68

57*47
57*43
57*17
58*28
59-37
69-75

74*79
75*01
74*84
74-49
74*77
74*69

60*25 
60*49 
60 46 
60*30

*

13*44
12*93
12*84
13*02
12*94
13*14

7*94
7*61
7*58
7*59
7*54
7*44

13*10
12*83
12*45
12*21
12*41
12*30

12*22
12*15
11*82
12*00
12*22
12*21

74*88
74*84
74*92
75*00
75*47

61*71
62*15
62*35
62-66
63*03

JU N E .....
JU LY ......
AUG..........

\V>‘eh ending
Sept. 5.....

12XO
19......
25**..,

7614
75*86
76*33

63*84
63-65
63*84

*«
I  f

Oct. 3.....
10 .....

If 17

76*44
76-72
76-91
76*88

t t
105*02
105*03

63*96
64*28
64*38
64*44

*l*t
93*05®
93*04

12*27
12*32
1F25
12*20
12*24
12*25

12*28 
12*29 
12 29 
12*28 
12 34

12-46
12*45
12*49

7*44
7*41
7-29
7*25
7*38
7*31

7-26
7*21
7*05
7*17
7-23
7*2/

7*29
7*35
7*30
7*24
7*26
7*27

7*28
7*28
7*27
7*28
7-35

7*42
7*38
7*40

12*51
12*56
12*58
12*59
12*48
12*21
12*17

7*41 
7*45 
7*46 
7*48 
9*09§§; 
9*24 ! 
9*15 ;

115-8
1

17*58 17*87 3*430 40'59
116 6 17*73 17*93 3*459 39*72
122*43 18*75 18*29 3*634 38*78
126*40 18*28 19*65 3*752 36*52
123*76 18*79 19*58 3*676 35*84
122*00 18*69 19*51 3*649 t
120*02 18*26 19-48 3*552 t
117*40 17*87 19*47 3*476 t
117*26 17*97 19-49 3*471 40*4t
115*44 17*61 19-42 3*399 41*2t
110*48 1 17*02 18*68 3*277 42*9t
110*52 17*03 18*30 3*276 43*lt

113*31 17*15 18*37 3*572 42*21
115*21 17*65 18*75 3*422 41*61
115*76 17*77 18-90 3*436 40*91
115*24 17*77 19-05 3*507 41*01
112*98 17*44 19-43 3*938 : 42*01
113*62 17*54 19-45 4*141 ' 41*8i
112*62 17*28 19*38 4*643 41*91
110*77 16*99 19*39 4*503 i 42*6f
105*99 16*26 19*38 4*660 44*291
105*69 16*21 19*40 4*667 44*36
108*06 16*59 1940 5*136 43*36
110*20 16*92 19*40 5*118 35*75

107*42 16*49 19*40 5*056 35*631
113*19 15*84 19*40 5*019 27*93
121*87 15*76 19*40 5*089 27*24
123*50 15*87 19*40 5*154 26*28
122*32 16*70 19*40 5*105 25*02
121*38 15*53 19*40 5*059 26*38

121*37 15*47 19*40 5*042 26*69
120*84 15*36 19*40 5*067 29*24
118*64 15*12 19*40 4*996 29*28
117*68 15*07 19*40 4*942 28*83
119*42 15*36 19*40 4*990 27*80
118*26 15*26 19*40 4*946 27*50

1 q'at II11 f 00 ID 10 ly  ̂ oyo ly ‘Ull
116*66 15*06 19*40 4*876 18*98
113*74 14*68 19*40 4*776 18*88
115*57 14*93 19*40 4*835 18*90
117*30 15*13 19*40 4-890 18.91
117*94 15*10 19*40 4*936 18*70

118*77 15*13 19*40 4*956 18*65
119*46 15*19 19*40 4*971 18*52
119*20 15*17 19*40 4*933 18*37
118*48 15*08 19*40 4-908 18*01
11906 15*18 19*40 4*925 18*09
118 89 15*20 19*40 4-929 18.06

119*19 15*19 19*40 4*960 18*24
119*21 15*14 19*40 4*996 18*07
119*31 15*14 19*40 4*971 1801
119*50 15*17 19*40 4-914 17*98
119-93 15*36 19*40 4*971 18*00

121*28 15*48 19*40 5*020 18*13
120-97 15*35 19*40 5*023 18*42
121*59 15*42 19*40 . 5*028 18*02

121-77 15*45 19*40 5*034 17*82
122*21 15*52 19*40 5*052 17*77
122-45 15*54 19-40 5*065 17*75
122-39 15*54 19*40 5*060 17*78
121-35 21*44§^ 19*40 4*941 17*63
131-42 21*31 19*40 4*904 17*57
138*44 21*30 19*40 4-898 17*55

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

5*38* 
5*38* ' 
5*38* i 
5*29* 
4*79* 
4*60|
4*11 
4*29 
4-35t ; 
4*381 : 
4*10 1 
4*13 1;

18-174
18-153
18-043
18*061
18-081
18*077
18*067
18*062
18*043
18*040
17*549
18*039

4-13tt 
*134*13it 

4*13 t 
4*17j+ 
4*211t 
4*25n

3*02
3*21
3*33
3*55
3*42
3*24

3 21 
3*28 
3-15 
3*01 
2*72 
2-61

18*073
18*094
18*093
18*093
18*061
18*032

18*063 
18*063 
18 063 
18*063 
18*063 
18*063

2*62
2-68
262
2*75
2-72
2-68

2*68
2*74
2*73
2*71
2*71

18*107
18*166
18*127
18-117
18*128
18*126

18*125 
18*125 
18 125 
18*125 
18125 
18*126

18*152
18*li>5
18-12S
18*125
18*125

2*72
2*77
2*80

2*81
2*el
2*81
2*80
2*83
2-87
287

18*1?5
18*125
18*125

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

25*33
23*97
21-43
21*10
20*99
20-07

15*56
15*45
15*93
16*02
16-60
16*92

18*62
17*03
16*48
16*35
15*18
15*32

14-87
14-62
1502
14*92
14-75
15*02

17*03
16*79
17*04
17*13
17*18
17*26

14-98
14*42
1411
14*30
14*23
14*46

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

17*88
16*34
18- 93
19- 80 
19*92 
20*57

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

14-24
14-26
14-34
14-00
14*02
14*01

21 21 
21*87 
24*13 
26-28 
29-18 
28*02

14*00
14*01
14*09
14-10
14*14
14*13

25*80
24*33
24*37
24*09
17*91
16*01

14-14 
14-18 
14 11 
14*U5 
1402 
14 01

15*(6
15*74
15*93
15*80
15*71

14*04
14*08
1V98
14-03
14-06

15 44 
15-33 
14-90

14-07 
14 03 
14*05

18*125
18*175
18*125
18*125
18*125
18-125
18*125

11-91 
14 84 
14*80 
14-83 
14 89 
14*91 
14-89

14-05 
U-«0 
14*04 
14 03 
14*00 
14-03 
14-03

t  Official Rate. ‘ Nomina!. I Averaue 14th to Blst. Average 1st to 13th 2T67d. per S § Paper pesos (o 1‘.
t t  Not quoted. t  Seller*. §§ Average Sept. 29th-Oct. fird. °  Average fith-lOth. •* Five days'average. 21st.25th
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S ‘53
23-97
21-̂ 3
2M o
^■99
20(1?
18-62
n -o i
16-48
16-35
15-18
15-32

1467
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
14-10
14-14
1413

14-14
14-18
1411
14-05
1401
1401

14-04
14-Oi
1V98
1403
1406

14-07 
14 05 
14-05

14'Oi
l l - '6
14-04
1405
14-00
14-03
14-03

UNITED STATES
For description o f  series see B U L L E T IN , April 23, 1932, page 126.

P .R . Banka F.R.M em ber Banks

03
S

1929
1st Qi'. Av 
2ml Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1930
1st Or. Av. 
2ud 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. 
4th Qr. Av.

1933
1st Qr. Av. 
APRIL ...
MAY ......
JU N E ......
JU L Y ......
a u g u s t .
SEPT........
OCT..........
NOV.........
DEC.........

1931
'JAN. .....
FE B .........
MARCH.. 
APRIL ..
MAY .....
JU N E .....
JU L Y .....
AUGUST.
BEPT.......
OCT.........
NOV........
DEC.........

1935
JAN.........
FE B ........
MARCH. 
APRIL . 
MAY .... 
JUNE ....
JU LY  ....
AUG........
SEPT......
OCT........
NOV.......
DEC.......

1936
JAN. ...
FEB.......
MARCH 
APRIL 
MAY .. 
JUNE ..

JU LY ......
AUGUST..
SEPT.........
OCT...........

Mu.$
1 Z

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

J Q  A
10 Mn. 9 

'S A 5 
1331 1636 600 
1311 1652 575 
1323 1715 547 
1438 1809 556

Bank Debits IN T. R A T ES

529
454
308

519
425
339
250

• • •
• • •

1422 
1882 
1886

1999 
2067 
1932 
1945
2032 
2072 
2209 
2362 
2452 
2533

2545 
2519 
2477 
2455 
2437 
2429
2437 
2437
2436 
2436 
2436 
2436

2436 
2436 
2436 
2436 
2439 
2436
2435
2436 
2435

B 2435
7 2435 
6 2435

6 2435
8 2435 
6 2435 
6 2435
5 2435
6 2433

3 2433 
6 2433 
8§ 2433

1307
1357
1375
1391

1368
1365
1331
1217

1113
1106
1099
1165

1084
1069
1126
1113
1090
1088
1097
1112
1124
1148

1165
1195
1236
1286
1307
1315
1343
1363

l 0 9 ?  
1130 
1150 
1141

1667
1692
1693 
1649

1553
1480
1436
1332

1255
1159
1084
1038

950
887
895
894
906 
905
907 
913 
909 
892

887
870
867
862
851
850

10 Mn. $
6 ' ;  

5214 2692 
4710 2658 
4953 2803 
5226 2920

561 
593 
636 
674

719
783
780
755

709
734
788
856

822
816
823
855
837 
84-?
838
857 
852 
867

929
978
987
987
982

1036

3553
3791
2734
2742

2437
2593
1986
1812

1607
1422
1345
1224

2407
2447
2180
2217

1940
1930
1720
1662

1417
1326
1201
1204

836 1060 
828 I06t
827 1076
828 1079 
817 1082 
812 1137

1168
1179
1169
1223
1256
1292
1296
1326
1325
1360
1402
1389

1402
1409
1358
1426
1456
1468

1485
1491
1512

802
806
808
816
811
804
781
782 
803 
797 
815 
825

800
796
839
834
830
846

1148
1152
1171
1180
1168
1179
1203
1202
1239
1248
1248
1265

1300
1305
1323
1345
1352
1416

829 1408 
842 1384 
875 1393

1201
1398
1674
1735
1308
1234
1328
1220
1301

1402
1323
1561
1695
1465
1539
1384
1228
1112
1228
1134
1521

1500 
1255
1589
1590 
1455 
1567
1674 
1473 
1401 
1573 
1554 
1768

1792 
1581 
1963 
1729 
1623 
1862

1620 
1436 
1566

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
1513
1696
1680
1869

1750
1577
1786
1750
1700
1888

Mn. $
8

-f-32’5 
-1-25-6 
+23*6

+39-8
+34-4 
-
+31-4

+25*4 
+54-3 
+32-5 
-63-8

-  64T 
-144-6 
+  9-01 
+  48-1

+

% %_ 
I lU

7- 74
8- 60 
8-65 
5-57

2-5 4-22 
2-5 3-25 
2-5 2-20 
2-03 2-08

2-58
2-50
2-02
1-13

1-73
1-34
1-00
100

-  2-8 
-I-4 5 2 -6  
+  237-61 
+  54-7 
+  33-b! 
T 63-7
+ 53-31 
+  37-2

- 18-7 
+  10-b 
+  120-9 
+  92-ll

+ 1 4 9 -4 ' 
+  122-81 
+  13-0 
+  149-01 
+140-0 
+230-4
+  16-21 
+  46-01 
+  156-71 
+  315-31 
+  210-61 
+  190-0|

+  45-61
— 16-6 
+  7-9 
+  28-1 
+  170-0 
+277-8

1-00
1-00
1-00
l-OO
1-00
1-00
1-00
1-00
l-OO
1-00
1-00
1-00

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

2- 64 
2-20
1- 99
3- 49

3-66
2- 97 
2-13
1- 55

1-86
2- 43 
1-84 
1-67
1-50
1-50
1-28
1-25
1-25
1-25

1-25
1-25
113
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 
0-81 
0-81 
0-81 
0-81

0-81
0-81
0-81
0-81
0-81
0-81

M n.S
"iZ 

1060 
1044 
1150
612 243

755 i 242 
970 242 
466 211

TRA D E

*33

Mn $
u  to

466 374 
393 388 
400 355 
459 346

374

520
473
237

98

370 
310 
288 

167 293

233 
197 
172 
191

150 
124 

56 114
56 139

108 
103 
112 
118

92 142
90 I 129
92 157 
85 192
88 i 181
91 ' 190

94 170
98 160

93-5 187
95 ' 176
87 ' 157
88 . L68

159
170
189
204
192
168

94 ! 174 
94 160

182 
161 

104 . 160 
107 I 167

168 
170 
196 

124 I 218 
132 i 267

298
281
222
220

189
180
171
157

1862 +  15-4 
1711 1+ 67-5 
1759

1-00
1-00
1-00
1-00

0-81
0-81
0-81
0-81

411
302
767

1020
413
731

338
296

129 221

133 195
138 ' 180 
142 192
142 ' 189
138
141

197
181

148 176
ISl , 175 
15^
159t

PRODUCTION

s

% 000
' J 7
484
591
472
206

333
399
217
149

223
302
182
90

0000
16

345
376
368
320

297
312
248
190

182
188
130
108

to i»
■ l y
463
505
477
365

406
387
297
232

265
244
172
149

70 118 97 144
61 172 75 108
61 95 56 87
64 72 61 97

63 117 55 99
67 177 62 133
60 215 89 193
91 250 127 260

157
232
331
355
330
300

179
183
152
136
109
118

122
126
162
173
204
193

320
290
231
211
154
IR2

200
221
280
294
340
306

187
193 
199 
203 
191 
190

194
195

364
288
421
503
461
453

152
176
178
198
207
211

203 
182
204 
240 
265 
259

287
270
287
284
264
223
227
292
283
315
315
308

305
297
334
394
405
398

e g

104 441 259 392
105 271 420

273 416

0000
tons
to
422
433
388
431

451
413
371
369

403
367
324
293

256
218
198
198

186
186
200
210
202
189
178

Mn.$J 0000 
t l  : zz 
417 ' 405 
587 449
529 477
388 430

360
514
349
280

278
325
256
177

159
169
167
201
186
264

205
142
199
235
216
233

376
398
399 
358

309 
324 
320 
290

227
228 
225 
262

190 
251* 
213 
227
311* 
250 
321* 
261 
237 
256*

218
231
306*
234
244
308*

217 
233 
301 
230 
233 
304
223«
310"
263
288
318"
232

235
313"
242
254
335*
279

295 283
275
234

Latest figures are iireliminary. f  1st to 20th. 
— Demand deposits adjusted from Sept. 1934.

t Michigan and Maryland banks clo.seii part of montli.
§ Average of Wednesdays.

• 5 weeks, other months 4. 
For prices see pngo 313.
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United Kingdom
Figures published since Oct.

France - - - -

Germany

22nd

328

Belgium - 

Netherlands 

Canada -

UNITED KINGDOM.
Additional Figures published since Oct. iind) 1936.

STOCKS AND SHARES.
Fixed Interest— Price 

„ .. — Yield
Industrials

Sensitive Index 
1st half-month...
2nd

• •

t •

End Sept. End Oct. RAILW AYS. 4 wee ks to
137-7% 138-3% W eight carried— July 11th Aug. 8th
72-8% 72-5% Merchandise (A ) ... Tons 3.958,000 3.772,000
165% 170% Fuel ... ... ... ,, 12.402,000 11,374.000

Minerals &.M erchandise(B) ,, 4.242.000 3,820.000
Sept. Oct. Goods Receipts .. £6,497.000 £6,293,000

91 > • •

•0*6%
0-0%

f 3‘2% 
-t 0-7% EXCHANGES.

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

October
€22,730.000

£4,214.000

PROVINCIAL CLEARINGS.
As in Bulletin.........................

October
£114,600,000

MONEY.
Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate

• • •

• •

Week ending
32% Oct. 31st 

0*75%
0-580'A>

2% on June 30th, 1932

PRICES.
Silver Bar— cash per oz. 20*0d.
"  Times ** Index (Wholesale)
Pood ........................................
Materials ............................
Total

Week ending Oct. 31st
Sept. 29th O ct. 30th 

116-9% 118-5%
108-3% \\0 1%
\\V5% 113-5%

Week ending Paris Milan Berlin Amsterdam
Oct. 24th ... 105-19 92-87 12-15 9*09

.. 31st .. 105-14 92*87 12-15 9*05
Prague Zurich Stockholm New York

O ct. 24th ... 138-15 21-28 19*40 4-889
31st ... 138-08 21-28 19*40 4-889

B.Aires Rio de J. Bombay H. Kong Kobe
Oct. 24th ...17 -55 2-89 18*125 14-87 14-03

.. 31st ... 17-55 2-88 18-125 14-87 14-03

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

Males. Females. Total.
Sept. 23rd, 1935 1622 336 1959
Oct. 21st 1590 327 1916
Nov. 25th ... 1583 335 1919
Dec, 16th 1556 313 1869
Jan, 20th, 1936 1773 386 2160
Feb. 24th 1655 370 2025
March 23rd ... 1538 343 1882
April 27th ... 1498 333 1831
May 25th 1401 304 1705
June 22nd ... 1410 293 1703
July 20th 1362 290 1652
Aug. 24th 1313 301 1614
Sept. 21st 1321 303 1624
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FRANCE.
Information communicated by M. M ICH EL HUBER, Directeur des Etudes a ?

rinstitut de Statistique de TUniversite de Paris.

1 9 3 0 1 9 3 1 1 9 3 2 1 9 3 3 1 9 3 4

RATIO SCALE

SCALE OF SCALE Of 
INCREASE OECRfASE

1 9 3 5 1 9 3 6

♦ lOO

5 0

+ 10

-  to -

-  20
-  25

®/'O
- 5 0 -

PRICE OF M E T A L  SHARES

W H O L E S A L E  PRI CES OF RAW M A T E R I A L S

R A T E  on

1st. CLASS PAPER
MONEY

RAILWAY T R U C K S  LOADED

1 1. . J
1 9 3 0

. . . 1 . 1 1 1 1 i t i 1 ^  1 1[ /  / 1  V J
1931 1 9 3 2 1 9 3 3 1 9 3 4  1r 1 9 3 5  1 1 9 3 6

October '̂ otĥ  1936.

Th e  second devaluation of the franc was 
sanctioned by the currency law of October 
I St. The new monetary unit is linked to gold 

only in an elastic manner ; i.e., its value is not 
rigorously defined by the law. A decree to be 
introduced at an unspecified date should fix its 
gold content, which may not be above 49 mg. 
or less than 43 m g .; that of the 1928 franc was 
65'5. The average extent of devaluation will 
thus be between 34.35 and 25.19% . It must be 
remembered that the franc devaluation has been 
followed by a joint declaration by the British, 
American and French governments relative to 
the maintenance of exchange stability, and that 
it has led to the devaluation of the guilder, the 
Swiss franc and the lira.

An equalisation fund, managed by the Bank 
of France on behalf of the Treasury, should 
enable the gold value of the franc to be main
tained between fixed limits by controlling its 
ratio to the other currencies. In terms of the 
dollar, whose parity was 25.5 fr. in 1928, the 
limits should be 20.15 and 22.97; terms of 
sterling, precise limits cannot be stated; but on 
the basis of the cross-rate before 1931 (4.86^$ 
to £) the limits would be 97.60 and 111.18. In 
fact, in October the exchange rates have been 
in the neighbourhood of 105 fr. to the £  and 
2i'50  to the $.

The appreciation in the gold reserve of the 
Bank of France resulting from the devaluation is 
about 16 or 17 Md., of which 10 Md. have been 
transferred in gold to the equalisation fund.
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whose operations will necessarily remain secret. 
Comparison of the Bank’s balances on September 
25th and October 2nd shows that the gold reserve 
had in effect risen only by 7,247 Mn. (from 
50,112 to 573359). The remainder of the gain 
from the revaluation of the reserve— about 7 Md. 
—should be carried to the credit of the account, 
“ provisional advances by the bank to the state.” 
In fact, according to the returns the reduction 
was only 3,600 M n .; the Treasury had there
fore had to withdraw large advances between 
September 25th and October 2nd, at which date 
advances to the state reached 12 Md.

It may be noted that the 1936 devaluation 
was not provoked by the necessity to avoid dis
turbance of the banking system, as was the case 
in other countries which have recently devalued. 
It was necessitated by the condition of the 
public treasury and the efflux of gold.

In order that this devaluation may produce 
its hoped-for effects, certain conditions are 
necessary— the most essential being limitation 
of the rise in wholesale and retail prices, abund
ance and good demand for capital, and budgetary 
equilibrium.

To restrict the rise in prices, customs have 
been lowered, and certain quotas removed; it is 
to be hoped, however, that this gesture will be 
copied by other countries. Also there is a net
work of supervisory commissions of prices, 
instituted throughout the country to discover 
and limit abuses. Unfortunately, other causes, 
especially wage increases and the gradual intro
duction of the 40-hour week, cannot but increase 
costs. The adoption of the 40-hour week in 
coal mines, along with other recent measures, 
will involve a rise of 40%  in coal prices. Decrees 
for a 40-hour week in the metal trades, potassium 
mines, etc., have just been published.

As regards the abundance of capital, the 
best-informed observers estimate that the return 
of French capital from abroad has not been of 
such dimensions as at the time of the 
effected by M. Poincare in 1926.

As

recovery

ordinary 
and the

to budgetary equilibrium, 
expenditure is estimated at 40 M d., 
deficit at 6 Md. There is still little informa
tion in respect to the 1937 budget; estimated 
expenditure should be around 47 M d., not 
including 8.5 Md. for military purposes and 
3.5 Md. for public works. To fflis must be 
added the 6 to 7 Md. deficit on the railways 
and the post and telegraph service. A very 
important fiscal reform is anticipated; about 40 
miscellaneous taxes will be replaced by a single

IT aiicc

tax levied at the final stage of production. 
Duties on income from bearer securities will be 
lowered from 24 to 18% , and the income tax 
increased on incomes of over 75,000 francs.

Labour agitation was much reduced in 
October but had not completely disappeared. 
At Roubaix-Tourcoign a large number of 
factories have had to close their doors, a strike 
of transport workers having stopped supplies of  
coal.

In some cases, however, the workers them
selves have turned against the strike policy, and 
a majority of employees desiring to work has 
imposed its will upon a minority of ringleaders.

Expropriations, in favour of the state, of 
works producing war material have begun.

Parliament has been convoked for November 
5th to examine the reform of departmental 
and local expenditure, which should be voted 
before November i6th, the date of the opening 
of the sessions of the general departmental 
committee.

In September treasury receipts (direct taxes, 
monopolies, customs) were 16 Mn. less than 
the estimates, but 52 Mn. more than in 
September, 1935. The aggregate in the first 
nine months was 506 Mn. lower than the 
estimates, and 212 Mn. less than in 1935.

It will be remembered that the efflux of 
gold from the Bank of France rose to 
2,580 Mn. from September 19th to 26th, 
compared with 840 M n., 653 Mn. and 326 Mn. 
in the three previous weeks. From  the 24tli 
the discount rate was raised from 3 to 5 % , 
that on advances from 4 to 6 % ;  at the same 
time the market discount rate rose from 3^
to 5%-

HANK OK KKANCE. Milliaid Fraiicb .

1936 1936
1935-36 July Oct. Jan. Apr. July ] Oct.

19tb 18tb 17 tb l(tb 17 tb 16th

Gold 71-2 720 66-4 62-5 54-7 62-4
Foreign Assets—Bills

and Sight Deposits ... 1-0 1-0 11 11 0'6 1-5
Discounts (coinmeroial) 7-1 7-7 8*6 14-0 6’9 6-4
Ailvanees ............. 3-2 3-2 3-3 3-4 3*6 3-5
Sinking Fund Bonds ... 5-8 5’8 5*7 5*7 6-7 6*6
Note Ciic'iiluti()u 81 2 82-4 80-6 83-0 85-3 85-4
Deposits, Treasury aiul

2 8Sinking Fund 3-2 2-9 2-8 1-5 3 6
,, Private 10-7 10-3 8-3 7-7 6 2 8 1

Reserve Ratio (%) 77-7 75T 72-4 66-8 58-0 64 2

After the devaluation the bank’s reserve 
was 57,359 Mn. on October 3rd, 62,359 Mn. on 
loth and also on 17th, 64,359 Mn. on 23rd. 
Variations in this reserve no longer have the 
same significance owing to the formation of 
the exchange equalisation fund. The bank’s
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FINANCE PRICES
STOCKS A SHARES.

Index N ob. of Prices of

i

1
!1

•

S

CO

%

5 -» 2:

yee Q 

% 1

iu(S

s
s

%

1904 18.
t

109-5 107-0 79
1913 100 100 100
1934 60 67 105
1980

1st Qr.Av 101 . 96 281
2ih1 ft 99 101 ' 96 269
3ni II 101 98 234
4th „ 99 96 188

1981
l«t(.^r.Av 101 97 170
2nd , 1 • I 102 99 139
3rd ,, ,, 101 101 114
4th „ ,, 95 96 80

1939
1st Qr.Av 91 1 91 101
2nd ,, ,, 86 88 79
3rd II II 95 , 03 80
4th .1 .1 90 : 94 79

1988 )1
l.st Qr.Av 86 85 73
2nd ,, ,1 78 . 80 75
3rd 1, „ 77 85 61

OCT. ... 77 85 75
NOV. .. 76 81 71
DEC. .. 77 1 81 69

1984
JAN. ... 75-3 81-5 63
FEI5. ... 79-0 81-4 62
MAH.,.. 75-8 77-6 54
APRIL 86 2 83-1 56
MAY .. 89-2 91-3 58
JU N E .. 89-2 92.0 55

JU LY ... 84-8 I 88-3 53
AUO.... 83-9 85-6 50
SE P T .. 82.3 b61 46
OCT. .. 83-7

1
' 91-1 45

NOV.... 88-3 91-4 44
DEC. .. 90-4 91-1 51

1986 1
1

JAN. ... 96-3 ! 94-1 64
FEB. ... 94-0 ! 94-6 60
MAR.... 86-4 87 4 61
APR. ... 890 85-1 62
MAY ... 89 9 86-7 72
JUNE .. 91-3 1 870 62

JU LY ... 89-4
1

89-4 59
AUG.... 91-3 91-1 69
SEPT... 89-1 1 88-2 57
OOT. ... 86-7 88-7 60
NOV. ... 83-8 82-1 61
DEO. ... 82-6 83-3 61

1936
JAN. ... 81-3

1

84-0 71
FEB. ... 79-6 83-3 75
M AR.... 75-8 79-0 71
APR. ... 77-7 81-5 68
MAY.... 78-0 79 3 64
J  UNE .. 79-1 79-3 49

JU LY... 75-5 82 0 42
AUG.... 76-1 835 43
SEPT... 790 82-6 43
OCT. ... 88-9 86-4 62

(flCQ

EXCHANGE

Monthly
Averages.

BANK OP PRANCE. WHOLESALE.

CO

%

3

o
00

Mn.f,

350
338
320
289

285

Mn.f.

18411
160
658

2509 > 452

V

Index Nos. 
for

Q
00

Mn.f. ■

1561
1075
2365

2005
268 1413 
240 i 565 
183 ; 1496

208
174
190
189

509
829
145
462

186 ; 256
187 i 399 
191 ! 404

499
473
428

410
463
365
307

285
289
249
285

304
311
316

185 : 142 335
180 . 114 I 350
181 162 ' 307

95 336
946 340

34
1206

286

269
248
256

158 I 
155 
148 I 
145
141
142

1 3 5 ; 
135 
130 ' 
128 
126 
129

161 268
I

653 ! 252 
130 ; 241 

232 
280 
279 
240

: 314
246 
287 
3 <2 
325 
274

279
247 
243 
303 
318 
255

268 
247
271
272 
257 
253

205 
169 
216

25-2
25-2
85- 0

124-14
123-94
123-76
123-70

123- 97
124- 29 
121-08
93-21

89-09
93-67
89-33
84-75

86- 97 
86-30 
83-13

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

74-34
73-93
72- 12
73- 27
74- 22 
74 66

74- 81
75- 00 
74-86 
74-50 
74-80 
74-71

74-89
74-84
74- 93
75- 05
75- 48
76- 16

75- 83
76- 32 
76-78

105-09t

5-17
5-18

19-3

25- 51
26- 49 
25-43 
25-47

25-52
25-56
25-49
25-46

25-42
25-36
25-51
25-54

25-50
22-28
18-03

17-13
15- 97
16- 31

1606 
15-45 
15-19 
15 11 
15-12 
15-15

15-16
15-01
14- 98
15- 09 
15-18 
15-16

15-19 
15-17 
15-10 
15-15 
15 18 
15-15

15-10
15-09
15-17
15-18
15-18
15-18

15-10
14- 97
15- 07 
15 17 
15-18 
15-17

15-10
15-18
15-19
21-60t

695
714
728
747

776
77?
783
823

833
817 
810
818

843 
839
823

817
807 
802

797
811
812
810
804 
802

815
805 
804
804 
802 
809

821
821
822
828
822
814

812
811
815
824 
819
808

805 
801 
801 
830 
835 
848

853
844 
838
854

532 
569 

2135 ' 8

10467 3 
9944 ;2-5 

11986 ; „ 
15662 1 •

O
per
kilo 
000 f

3-44 
3-44 

12-82

41 
9 f  

• »

99

19430
20365
23629
28324

26995
26397
25346
23982

20515
19525
19954

19487
17281
16472

17178 ,,
14512 3
13904 „ 
15232 
16899

99
99

18467 ,2- 5

17952
19706
20644
20837
18498
19142

f  I

f f

19314
18187
19112
17852
17181
13541

99 9 It
3 117-15 
6

99

13675 3ll 
13295 
13285 
13149 ' „ 
13212 4
11740 6

I

11024 ; 4 
11221 '3-5 
10485 3-5 
10348 5 
8482 6 
7314 4

I I

« «

I»
I I

11

7469 
7741
7863 i3'5'l 
9879 ' 2 24-25

I I

I I

11
I I

%m
u| [3

u
a a0

X
2

u> c0 a
b tper

kilo C6
f %4 %1 %

99 92 92 92
102 100 100 100

j 434 486 450 620

393 658 637 581
352 539 532 549
313 629 551 616
308 ' 495 532 468

247 481 644 434
252 472 548 415
253 442 610 391
287 408 469 362

268 410 494 346
248 408 503 335
253 : 388 457 337
2401 382 445 336

235 378 436 337
255 378 416 350

: 241 383 425 554

' 233 375 414 345
, 243 , 374 412 346

248 379 423 348

253 378 422 347
248 375 419 342
253 1 371 418 337
248 369 416 334
238 , 363 410 329
2381 ; 3541 397 323

248 353 394 323
258 354 400 322
258 352 395 319
283 343 378 320

, 293 341 370 318
287 ! 335i 358 320

283 341 360 328
283 341 361 327
308 335 349 328
353 ( 338 353 329
393 345 357 337
378 i 335 339 335

348
1
; 326 326 329

348 ' 335 346 330
343 337 350 328
338 342 350 337
338 345 354 340
308 348 364 338

233 355 377 340
233 368 405 341
233 370 411 340
233 365 402 339
243 368 413 336
238 363 404 337

233 379 429 342
233 386 438 347
233 397 466 354
328

RETAIL

Index Nos. 
(Paris) 

for

M

%

100*1 100̂ 1 
380 i  369'

5 9 9 ; 
690 ; 
621 
644

649 
636 . 
599 
661

663
659
616
505

665
672
592
697

590
699
565
531

534
535 
517 
516

502 523 
481 516 
474 516

499
508
514

516
507
491
481
478
480

478
478
467
466
464
462

451
442
432
420
422
422

526

526

522

511

504

494

490

407 ,
397 : 1-469 
401 
417
427 ' V478 
435

441
446
446
443
456
458

446
460
483

486

497

504

II 1907-13.

fINANCE.
Value of Stocks 
Clearing House 
Exohantes.— 
Bank ot France. 

PRICES.
Wholesale — 
Retail.—

+ »let. 
♦* Oct 24th.

and Shares — 
Returns.—

15th. ♦July, 1914. I Includinjf Sinking Fund since 1928. § 1st Qr.. 1914
5% on Sept. 24tii: 3% on Oct. 3rd ; 2i% on Oct. 8th : 2% on Oct. 16th.

Index numbers for end of month. . ^ .
Total clearine^fi during the month at the Bankers' Clearing House of Paris.
Monthly average of daily rates in Paris.
Middle of month,
Index calculated by the Statistlque Qen^rale de la France for 45 commoditiee at the end of the month.
Index for Paris calculated iV for 13 commodities by the Statistique Q inirale during the month, giving eaeb 
commodity a weight correspondlDg to the coosuiaptioii of a family of (our persons t 3̂1 for all expenses of a 
working-class home according to the Paris Commission oo the Cost of Living.

jT

0

i4c>
0

€

. oi<;9 821 10̂
S ,  ^  1̂ 5

’ ^  910
963 U59

I ♦ >

2291
2566

'A

'-1

IK

»» offli i 890 1238 
S ' ^  1158
m  1 712 1075

1065 
1103 
1153

•i •<

i

.. 2265 675 
2096 617 

=!AI[. . 2292 1 726 
IFRII.. 2039 561 
HiY ... 19561 621 
Jl'N'B 1915' 631

AS 
'til.

JUIA..
• • ♦ I

mC
ocr..,.
NUV.... 
IIF.C. -  
1)3$

AS....
FEB.... 
HlK . . .  

APRIL, 
M.1Y ...
m . .

1721 
1667 
1652 
lEOO, 
1303 
1853

1918
175F
1719
1690
1811
1679

513
588
609
658
616
602

609
523
491
165
527
190

1203
1127
1135
1011

951
910

817
801
752
801
829
926

995
931
953
910
982
901

ifF- 1723
• 1693 

1193
s ■■■■

np. ■■■

“ m r

2126
jKp- ’ 1967

1831

iOLY 1851

1852

«5 ’959 
530 9H 
Its 790 
530 903 
5tt 693 
603 1031

619 1110
W 1083
55 uw
s i  r

Ml 1032
957

® 919

SfQres

,1‘DpliCiuij
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low
369

665
672
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697

590
696

} 523 
, 516 

» 516

J

J

511

501

m

490

469

49/

}

eitt
!Die»ol*

[France

TRADE, OUTPUT, TRANSPORT EMPLOYMENT'.

Mii.f.

1904-13 
1913 
1924
1930 , 

btQr.Av 
2ihI , ,

3rc\ ,, ,, 
4tl) . .

1931
lst(^-.Av j
2ml,,
3nl ,.
4th „

1932
lst(^r.A\'
2hiI ..
3ivl 
1th

1933
Ist^r.Ax
2ii’l .. ..
3nl

» «

^ « * 1

• • 1 •

(K ’ r . ... 
NOV.... 
DEU. ...

1934 
JAN. .- 
l-'EH. ... 
MAK. .. 
APRIL. 
M \V ...
.lU.VK,..
JU L Y .. 
AUU. .. 
SEPT...
o u  r . ...
NOV. ... 
DEC. ...

1935
JAN.....
FEB. ... 
.M\K ... 
APRIL. 
JIAV ... 
JUNE ..

JULY .. 
A lK i... 
SEPT...
u c  r . ...
NOY.... 
DEC. ...

1936 
J  .4 N. ... 
FEB. ... 
MAR... 
APRIL. 
MAY ... 
JUN E..

JULY .. 
AU(}.... 
SEPT...

541 
702 

3327

4669 
4275 
4128 
4431

3935 
3797 
3391 
2945

2452 
2627
2291 
2566

2604 
2432 
2169

2225 
2290 
2301

2265
2096
2292 
2039 
1956 
1945

1721
1667
1652
1800
1308
1858

1948
1751:
1719
1690
1811
1679

1723
1696
1498
1725
1736
1933

2026 
2049 
1954 
2126 
1967 
1831

1851
1764
1862

IMPORTS.*

865 
808 

1015 
1252

1131
1224
1261
1051

821
966
910
963

890
835
712

765
756
772

676
617
726
561
62L
631

548
588
609
658
646
602

609 
523 
494 
466 
527 
490

475 
530 
445 
530 
544 
603

564 
649 
564 
675 
614 
557

105 333 
153 411 
745 2158

E X P O R T S .*

ti .  i05 •

A Ou d
‘C U pa?

A o o
A

d
.

up
s Eccce i CddOi

1 M nJ. Mn.f.i Mn.f. Mn.f. Mn.f, Mn.f. k

WolKht 
of

Im. Ex
ports. ports

fn.

2819 
2520 
2202 
2234

1977 
1769 1 
1429 
1170

1093
1178
977

1159

1258
1158
1075

1065
1103
1153

1203
U27
1135
1041
964
940

847
804
752
804
829
926

995 
931 
933 
910 - 
982 : 
901

*959 
914 
790 ; 
903 
898 

1031;

1169 1 
1110 
1083 
1117 
1058 
1000

103
138
424

984
947
911
946

828
803
701
725

537
483
404
444

456
439
332

395
431
376

541 1032 !
613 I 957 ' 
627 919 '

326
275
291
338
353
330

344 
297
292
315 ! 
302 ! 
288 !

289 
252 
265
290
294 
299

293 
290 
307 
334
295 
273

278
294
316

474 
573 

3456

3895 
3658 
3347 
3389

2797 
2609 
2388 
2350

1764 
1596 
1496 
1713

1519 
1469 
1502

1672 
1697 
1632

1514 
1521 
1479 
1483 
1370 
1448

1343 
1396 
1523 
1559 
1609 
1602

1445 
1322: 
1287 
1343 
1267 
1238

1155 
1176 
1195 
1353 
1421 

j  1284

1205 
1241 
1232 
1193 
1170 
1131

1101 
1174 
1190

534
516
437
475

339
385
337
373

256
238
2U
271

195 
187 
187

260
310
267

219
220
193
194 
209 
185

173
169
173
253
299
298

235
196 
192 
206 
219 
224

175
165
167
222
251
222

135
155
874

920
864
773
773

675
624
537
558

426
374
328
389

427
429
451

450
446
424
419
397
417

581
427 
474 
426 
441
428

402
383
345
364
343
319

168
184
184

330
374
349
323
354
275

307
335
358

274 
348 

2246

2441 
2267 
2137 
2140

1784 
1601 
1514 
1419

1082 
986 
956 

1053

954 :
908
905

985 
958 
934

845 
855 
862 
840 
764
846

794 
800 
876 
880 
869 
876

808 
743 
750 
773 
705 
695

659 
698 
780 
758 
777 
711

6«4 
689 
702 
682 
642 
685

626 
655 
648

2- 89
3- 68
4- 71

5 09
5- 06 
502 
508

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

3-84 
4 12
3- 83 
4T0

4- 08 
4T4 
3-95

408
3-96
3'97

3 93
3- 79
4- 05 
3-90 
3-82 
397

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

3-71
3-59
3-58
3*66
5- 91 
3-61

390
3-75
3-49
3-82
3'62
3-97

3’70
3-86
3-93
4 11 
3-99 
3-74

3-71
387
401

1-24
1- 84
2- 45

3T6
3- 02 
3T1 
290

2-57
2'54
2*54
2'46

1-98
1- 93 
T86
2- 06

1- 96 
2T3 
2T0

2- 24 
2*01 
2-21

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

2.43
2T7
2-67
2-39
2-52
2-58

2-28
2-43
2*23
2-48
2-61
2-63

2-42
2-25
2-43
2-47
2'53
2-56

2-31
300
1- 99
2- 47 
2*49 
2-37

2'09
2-36
2-41

O U TPU T.

Coal

(excl.

Sfiar).

PijT
Iron.

Steel.

OOU Metric Tons.

3346
3720
3667

4687
4370
4456
4448

4441
4108
4015
4U l

3759
3753
3787
4090

3995
3812
3809

3987
3950
4051

4325
3922
4229
3896
3893
3896

3763
3828
3831
4089
4067
3868

4019 
37 L3 
3808 
3820 
3931 
3676

3769
3690
3710
4146
3987
3915

4087
3855
3956
4059
3870
3434

3915
3154
3484

SH IPPIN G . R A ILW A Y SJ E M P 'T .

540 374
756 581
638 575

863 807
865 798
835 776
805 756

767 720
718 666
672 650
582 566

473 465
457 457
452 464
468 482

488 529
• 541 577

557 565

537 527
509 588
522 498

523 518
474 477
526 528
503 501
525 533
509 512

513 511
532 533
499 494
527 533
506 497
517 509

511 491
450 ! 458
489 : 505
478 : 517
502 : 555
465 503

486 544
479 537
472 522
492 557
468 508
506 560

508 561
501 535
543 575
524 571
554 609
470 503

519 542
465 460
492 541

Tonn
Khlpi
Can

1
cU

Mn.
Tons

age of 
s with 
rooH.

t
g
o
Mn.

Tons

C0
 ̂ S

H ? 
fi ^/ n 

£
Mn.

Tons

3:5
2.1  ̂
 ̂ ogV tnZ,

l ¥<dS
Mn.f.« • .

2-24 1'71 1-9-02 34
2-87 2T7 10-5 39
3-55 2*72 919 152

4'55 3-71 12.83 258
5-42 4'55 13-46 273
5T9 4-67 13-67 292
5T7 4-10 13-22 272

4-15 3-34 11-53 239
5*34 4-54 14-15 254
5‘09 4-39 13-51 271
4-64 3-82 13-18 242

3*82 3-23 lO-l 202
4-51 3-79 13-5 215
4-85 418 134 227
4'36 3‘64 13-8 212

3-97 3-26 11-6 188
4-68 3-96 13-0 204
4-84 4-14 13.3 214

4*90 3-90 1 213
4-38 3-20 Vll-3 201
4-42 3-79 i 205

3-75 3-09 ) 180
3-87 3*00 >11-6 187
40-7 3-38 i 198
4-63 3-76 ) 190
4-76 3‘73 >13'1 192
4T7 3-73 i 193

4-79 3-40 ) 202
4 21 3-48 1 V12'6 208
5T2 4-62 ) 211
4-65 4T8 ) 196
4-20 3-32 >11 3 181
4-35 3*76 J 182

3-73 3T2 ) 156
3-67 3T3 >10-0 161
411 3-50 J 169
4-02 3-46 ) 174
4-46 3-93 >12-3 16H
4-40 3-86 ) 185

497 41-4 ) 189
4-72 41*4 S l2 4 189
4-76 40-3 i 193
4-55 4'24 ) 186
4-23 3*20 >132 169
3-35 3-66 J 164

3-86 3*23 1 151
380 3-09 >11'2 159
3-94 3-28 i 166
4T3 3*58 ) 176
4-62 3-77 >120 171
4-27 3-65 J 169

5*03
j

4-20 193
4-83 404 200

189

000.

53*2

55-9
54‘0
51-3
54-5

5oT)
48-9
46- 0
47- 3

421
44T
43- 3 
453

410
40-5
392

44- 6 
43-2
38- 8

38T
39- 7
40- 8 
38-3
36- 8 
37*8

359
380
38-8
41- 6 
406
37 1

33- 6 
380
37- 5
35- 7 
361 
36 2

34- 3
33- 3 
377 
40*2
38 8 
357

34 0 
37T
38- 2 
35*9 
35'4
34- 6

3V8
335
36- 3

Truclc rtguveti have been revised throughout to show the hitcHl publi»hed data.
* Import figures are based upon declared values. Export Hguree dt'clnred values since IU27. previcusly based on O0icial values.

New Series. i tfuar transferred IS,'2/35. t Quarterly Totals.

Nos. found 
work ns % 

of those not 
found work

TRANSPORT.
Shipping.—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.
Trucks.—Daily average number loaded on all the principal railways (including State railways but not including those in Alsace-Lorraine) 

EMPLOYMENT
Number of applicants obtaining work through the public labour exchanges during the month, as a percentage of those still not olaoed.

m
i
%

u o «

%

286 178

191 111
241 149
267 1/6
149 84

45 22
43 21
51 26
23 U

7 3
7 3
9 5
0 4

6 3
7 3

10 5

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

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

6-6 3-0
6 6 3.1
7-5 4 6
6-0 3T
51 2-2
4 4 1-8

3 8 16
3-7 17
4 0 1-9
4-4 2-2
4-8 2-7
5-4 2-7

5-8 3T
5-4 2-7
7 4 3-3
5 8 3 3
4 6 2-1
4-3 1-8

3-7 1.5
3-7 1-8
4-4 2 1
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5 0 2 8
4 3 2-0

4-7 2-1
4-0 2-0
6 7 4-1
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F ra n ce l

discount rate was successively reduced to 3%  
on October 2nd, 2.1% on 8th, and 2%  on i6th. 
The market rate weakened to 3%  and 2% .

The note circulation increased to 83,750 
Mn. on September 26th, 86,027 Mn. on October 
3rd, 85,371 on 17th and 85,241 on 23rd.

The reserve ratio which had fallen to 54.4%  
September 24th recovered after theon

devaluation to 60.5%  on October 3rd, 64.15 
on i6th and 64.95 on 23rd.

The last exchange rates quoted on September 
25th were 76.80 to £  and 15.19 to $, the gold 
export point at which it had stood all through 
the month.

When official quotations were resumed on 
October 2nd, the £  was at 105.75 the 
$ at 21.45. These currencies hardly varied from 
these rates during the first three weeks in 
October when the averages were £ , 105.01, 
105.06, 105.24; $, 21.40, 21.45, 21.52. The 
high level in the third week was due to the 
sudden rise on October 22nd, when the £  rose 
to 106 and $ to 21.66. But the next day the 
intervention of the equalisation fund brought 
down the rates to 105.15 and 21.50.

The activity on the Bourse was much 
augmented in the week prior to the closing 
before the devaluation. The index of dealings 
in shares (%  of 1931) rose from 58 to 103 in 
the weeks ending September 19th and 26th ; 
that for bonds rose from 74 to 116. These 
levels were largely exceeded in the weeks 
following the reopening of the Bourse on

INDICES Ob' SHAKE KKICES. 
(January, 1931, as 100.)

1931-36

«
60
O4-*
coP5
09

>

1
«i/.

ed
b

d
l-H

Qi 5
a> «

Q «

1

d9̂0 ^u 2
11 c  

S o  'o
o

<0
*14

d
n

c
d

tJi
"d

s

1

: '5
•ii

U

A
10

MQ

April, 1931 [ 104 103 102 109 106 68 98 86
July ............ 101 105 91 96 106 69 89 75
October............ 97 99 73 61 101 50 76 50
January, 1932... 91 95 75 69 104 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 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
April .............. 80 82 66 47 79 32 64 35
July .............. 90 95 66 42 78 31 59 29
Oct..................... 85 94 62 37 66 26 55 26
January, 1935.. 98 102 64 37 68 37 57 28
April .............. 90 92 60 34 62 36 56 24
July .............. 90 91 69 33 62 34 51 25
October 88 93 65 33 55 35 49 26
January, 1936... 82 88 57 34 53 41 49 34
April .............. 78 85 55 33 48 39 46 31
July .............. 78 85 44 29 37 24 32 22
October 91 93 51 37 61 36* 36* 31*

« Oct. 24th.

October 2nd. During the first three weeks of 
the month the index numbers were successively 
157, 126 and 99 for shares and 278,177 and 152 
for bonds.

Security prices have naturally risen with the 
devaluation of the franc. The index of 300 
French shares advanced from 153 (%  of 1913) 
in the week ending September 26th to 184, 193, 
190 in the first three weeks in October. For 36 
French bonds the index was 75.2 before the 
closing and rose to 81.8, 82.4 and 80.3. As an 
illustration, 3%  rentes advanced from 65 fr. on 
September 17th to 68.70 on 25th and were 
quoted at 81.20 on October 5th but returned 
steadily to 77.25 on 26th.

I'he index of industrial production (%  of 
1913) which fell from 102 in May to 98 in June 
and July, fell to 93 in August. This shows the 
effect of the strikes, paid holidays, etc., but as 
previously pointed out, the method of calcula
tion does not yield precise measurements in 
abnormal periods. Subject to this reservation, 
the leather and paper industries alone remained 
at the same level as in the previous month; all 
the other group indices fell— engineering 100 to 
98, building 65 to 63, rubber 959 to 936, 
motors 418 to 404, and to a greater extent, mining 
102 to 87, metals 81 to 73, textiles 56 to 51. The 
general index of production in August, 1936, 
was at the same level as in August, 1935—93.

The output of coal fell from 3,972 thousand 
tons in July to 3,210 in August; pig iron from 
519 to 4 6 8 ; steel from 542 to 462.

In August electricity output was 7.8%  
under that of a year before; during the two 
previous months it was 2%  or 3*̂ 0 below. The 
August decrease in the thermo-electric works 
was 31.75°% whilst there was a rise of 6.66®o 
in the hydro-electric works. The first eight 
months’ total, 7,330 Mn. Kwh., is still 3.1%  
above that of 1935; for the thermo-electric 
works (2,167 Kwh.) it was 11.5% down 
and for the hydro-electric works (5,164 Mn ) it
was 11% up

The number of assisted unemployed, in which 
the seasonal reduction was temporarily checked in 
June, diminished steadily thereafter from 425,000 
at the end of July to 408,000 on September 26th. 
It then increased to 411,500 on October loth 
and was 409,000 on 24th. A year before the 
number was about 380,000.

The September returns show a slight im
provement in foreign trade. Total exports were 
valued at 1,190 Mn. francs compared with 1,174 
Mn. in August, imports at 1,862 Mn. compared
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with 1,764 Mn. The excess of imports was 
therefore 672 Mn. compared with 591 Mn. in 
August and only 305 Mn. in September, 1935.

d is t r ib u t io n  or SPECI.tL TRADE. Mn. I'rniu'i..

Imports Kxpoitts

First 8 mos. , 1935 1936 1935 1936

Great B r i t a in ..............
Germany..........................
Belgium & Luxembourg 
Switzerland
Italy ... ••• ••• 
Spain ... ... ••• 
U.S. A. ... ... ... 1 

' Brazil ... ... ••• ■
Argentina _ ..............
Other Countries

1045 
' 1187 

900 
317 
268 
280 

1123 
1 233 

290 
4825

1084 1024 
1097 873 
976 1172 
364 695 
31 370 

389 255 
1459 436 
249 74 
369 196 

5158 2013

1182
381

1077
583
75

244
£02
78

271
1942

Total Foreign Countries 10468 11176 71081
6335

■ 1 ,\lgeria, Colonies 
r and Protectorates... 3549

1

4392 3127 3172

X « « « • 14017 15568 10235 9447

In the first nine months of the year the 
total value of exports, 10,637 Mn. francs, was 
790 Mn. below that for 1935 : but the value of 
imports, 17,430 M n., exceeded that for 1935 by 
1,915 Mn. In October no doubt the first effects 
of devaluation of reduced tariffs and quotas will 
be visible.

The index of wholesale prices (%  of July, 
1914) advanced further from 395 at the end of 
August to 407 at the end of September. After 
the devaluation the rise was precipitated in 
October ; the index rose to 426 on October 3rd, 
441 on loth, 444 on 17th and 444 on 24th. The 
index of imported goods rose from 319 on 
September 26th to 379 on October 24th, i.e., 
19%  ; that for home produce rose only from 
451 to 480, or 6 % . The index for the food 
group rose 6 %  from 441 to 467 in a month, 
that of raw materials about 15%  from 372 to 
425. The rise, which has not been too violent, 
was only slightly accentuated from October 
loth— 24th when the materials index rose from 
418 to 425, whilst the food index went from 469 
to 467.

The index of retail prices of 13 domestic 
items in Paris (%  of July, 1914; which had 
declined seasonally to 446 in July advanced to 
460 in August and 483 in September. In 
addition to the increases in bread and milk, 
there were advances in meat, eggs, etc. In 
September, 1935, the corresponding index was 
401 ; the increase in the year was about 20^‘„.

Savings’ bank withdrawals, which amounted 
to 334 Mn. fr. in July, diminished to 197 in

WHOLESALE PRICES
Average 1901-10 =  1CO.

1081
Quarter!-.

1935
Q u arter.

lOiU)
Quarters.

% Chanffc.

8r.1 Qr. «r.1 Qr

2ml. 3rd. 4th. 1st. 2nd. 4th. Int. 2nd. 3rd.
1904̂ 10
3 rd t)r .

1985.

low  to 
3rd Qr. 

19:«.

Food—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ...
M.atebials—

Mineral.s and Metnl.s
Fig I r o l l ..............
Iron B a rs ..............
Copper ..............
Lead ..............
Coal ..............

• • •

•  • •

'J’extilea
Cotton
Wool
Silk...

• • ■

■ • V

• • V

• • • « « »

• « •

Hides, Skins, Tallô ^
Oils ...
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Petroleum 
Soda Compound.'
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Wood 
Rubber
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463
480
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1

437
471
432

1

411
440
434

1

379 1 
439 i 
451 ;

388
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350 
459 . 
398

367
466
399

451
504
395

1 20 473 . 4fi0 427 413 405 ■39 s 413 461
1
: 7 376 370 364 367 378 382 586 381

1 274 300 300 371 371 371 371 1 371
1 444 440 422 408 411 422 428 1 428» _  -

1 166 145 141 141 156 166 177 179
1 319 306 302 299 344 398 425 411
1 628 628 628 628 : 628 566 556 556

6 317 311 319 336 ' 351 335 365 370
1 332 363 367 360 351 332 350 330
1 334 j 276 262 260 294 296 307 322
1 105 92 99 110 112 116 167 156f
3

1

134 127 136 145 147 143 172 ' 177
2 509 494 487 498 534 546 555 5 fi
1 425 1 436 442 476 i 470 462 459 1 459
1 686 686 686 691 691 676 646 ! 650
2 419 409 411 445 441 425 419 420
1 920 850 850 850 800 800 ' 800 , 800
1 586 i 568 515 470 45t 435 ' 429 ' 436
1 37 t 42 37 35 34 33 i 37 42

25 378 ‘ 369 568 377 ' 384 t 378 ■^9 391
45( 409 39 s 394 1 ACU) 40) 42'̂
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402
471

538
623
434
.bll

376
371
431
186
399
656

403 
4 0 
483 
196 
435 
6C6

349
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146

3£0
370
314
158

176
572
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470
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7 ^
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France]
August and 164 in September, but were re
sumed with added intensity after the devaluation 
— 216 Mn. in the first fortnight of October.

The initial consequences of the devaluation 
are beginning to leave their impress ; they are

specially apparent in the curve of prices; it will 
soon be known whether the rise can be confined 
within such limits as not to hinder industrial 
and export recovery. Another question also 
comes to the fore— that of budgetary equilibrium.

GERMANY.
Information communicated by Dr. M. J. ELSAS

1 9 3 0 1 9 3 2

V A L U E  OF E X P O R T S
t* 10 M N 1H»k'

1 9 3 3 1 9 3 4  1 1 9 3 5 1 9 3 6

1r ^

6C

10

2C

SHARE INDEX
— Veor 1913

DAILY m o n e y  r a i l  % '  '
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I? r • mi 1950-1933 based on Trade Union PercentHges. 
HjMPLOYMKNT  ̂1933^1930 based on Occupied Work-place C t̂pacity.

REV IEW  OF T H E T H IR D  QUARTER OF 1936.

November ^th, 1936.

IN the third quarter the great activity in 
industry continued and in some branches was 
intensified. This expansion in production 

naturally increased raw material requirements. 
Efforts have already been made to increase home 
production of raw materials, and since cost 
considerations are no longer the decisive factor 
these efforts have had some success. Neverthe
less, some raw materials must still be imported 
from abroad, and with the shortage of foreign 
exchange this necessity gives rise to some 
difficulties.

At the Nuremberg Congress the Government 
outlined a four-year plan for rendering the 
country independent of foreign supplies as far 
as possible, and, although this plan did not of 
course embrace all raw materials, nevertheless 
there is the possibility of replacing the raw 
materials largely drawn from abroad by home 
products. Things which especially come to mind 
are propulsive fuels and substitutes for natural 
textile substances.

In the last resource the scope of the plan

will be determined by finance, since the 
necessary reconstruction of industry and the 
extension of existing plants will require large 
monetary resources. Industry will scarcely be 
able to finance the huge programme envisaged 
out of its own resources, and recourse must be 
had in some form to the capital market.

The demands which such a scheme will 
make on industry, and particularly on finance 
cannot have been overlooked, and it is certainly 
no mere coincidence that at the same time in 
connection with the need for raw materials 
the claim for colonies has been urged.

At the end of the past quarter the 
devaluations in the gold bloc countries placed 
the German government under the necessity 
of deciding whether to follow the example. 
Dr. Schacht made a categorical statement to the 
effect that devaluation of the mark would not 
take place. According to his speech the chief 
consideration is that Germany should preserve 
her freedom of action in every respect. Even 
if the mark were devaluated it could not be ex
pected that exchange control would be removed.
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With the devaluation in France, Holland 
and Switzerland, followed by similar action in 
Italy and Czecho-Slovakia, the difficulties of the 
German export trade must increase if the mark 
is kept unchanged, in so far as tariff reductions 
in the countries concerned do not offset the initial 
effects. But though the devaluations may create 
difficulties for the Reich in the export field, at 
the same time there is the advantage that German 
indebtedness to those countries is now reduced 
in terms of marks ; and, although quantitatively 
the benefit is in no way comparable to that 
obtained from the depreciation of the dollar 
and of sterling, nevertheless it is quite important 
In particular the heavy industries which issued 
loans in Holland will profit; in the case of 
Switzerland the bond obligations of electricity 
concerns will be affected, and finally there will be 
a reduction reckoned in marks on the outstanding 
obligations under the standstill agreement which 
will benefit the large banks.

This exchange profit will be reduced by the 
loss on the amounts outstanding to the credit of 
German exporters ; although, of course, in view 
of the long - continued uncertainty about the 
future of the gold bloc currencies many exporters 
must have covered themselves in this respect.

The third quarter brought a certain change 
in the money market. Whilst previously the 
market had been extremely liquid so that the 
rate for private discounts fell below 3 % , in the 
third quarter this rate touched 3%  again. This 
hardening of the money market was not due to 
seasonal causes, but probably to the issue of 
the 700 Mn. mark Reich Loan. The subscribers 
to this loan seem to have obtained the necessary 
resources primarily by rediscounting promissory 

sola ’) bills and Treasury bills, and in any case 
by drawing in bank balances. The effect, 
directly or indirectly, was that most promissory 
bills flowed back to the Gold Discount Bank and 
the securities item in the large banks* balance 
sheets increased, undoubtedly in connection with 
the issue of the loan.

It remains to be seen whether the hardening of 
the money market is a temporary phenomenon or 
whether it is a result of the fact that trade and 
industry are no longer in a position to place 
their profits at the disposal of the marker 
but require them to an increasing extent for 
their own operations, for expansion and for 
the carrying of larger stocks.

State revenue and expenditure continue to 
expand. In comparison with previous years 
regard must be paid to the fact that certain new

[Germany

taxes, e.g. the fat tax, have been introduced in 
the meantime and also that since last year 
the levies for unemployment aid have been 
included in the income tax item. In the past 
quarter the corporation tax was increased and 
for 1936 will amount to 25%  and from 1937 to 
50% . The corporation tax which applies to all 
limited companies was previously 20%  and will 
thus be increased a further 30%  applicable to all 
profits regardless of whether they are distributed 
or retained. It is estimated that this increase 
will bring in another 200 Mn. Marks.

Deposits in the German Savings Banks had 
risen by August ist to 14,091 M n., an increase 
of 26 Mn. on the total for July ist and of 770 
Mn. on August ist, 1935.

During July share prices on the Bourse 
experienced a further rise which brought the 
index 15%  above the level prevailing at the 
beginning of the year. Then there was a set
back in August which coincided with increased 
tension in external politics, and with the harden
ing of the money market. Also the increase in 
corporation tax and the announcement of the 
fo u r-y ear plan acted as a check on business. 
The declines occurred chiefly in the case of 
shipping, metal and electrical shares. In spite 
of this setback, prices are still considerably 
higher than those of a year ago.

Wholesale prices showed no significant 
change during the third quarter. Compared 
with the corresponding quarter of 193J, the 
general wholesale price index is up by 2 % , the 
index of agricultural products by 1.2%  and the 
sensitive price index by 8 % . The rise in world 
prices has had least effect on the agricultural 
index. As a result of control in the grain 
market and the fixation of maximum prices for 
the principal grains, the internal grain market is 
out of touch with world movements.

The cost of living index also shows little 
change, the rise in the official index over the 
quarter being only |% , and 2%  compared with 
a year ago.

Owing to the unsatisfactory weather in many 
districts the grain harvest was comparatively 
late this year. According to official reports, 
in spite of this the harvest will be as good as 
last year’s and for certain grains even larger. 
Stocks of wheat in mills and warehouses at the 
end of August were only 50%  of last year’s 
amount and of rye 44% . Since last year the 
grain market has been controlled, not only in 
respect of breadstuff's, but also of fodder. This
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Germany] FINANCE, PRICES WAGES.
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STOCKS & SHARES

X 5

S-3 s
a  3-0

( apital 
Iasucs by
s

s e4) a

bOtt V
•s’i4̂  a » 0

5 1 1
Sc? o

s iO
VI o Mks. Mks

%t $ Mn.
e

Mn.

143-1
9

115 6 i 120-3
138-4 22-4 1 95-8
1341 10-3 68-2
119-9 160 81-9

' 119-9 1 19-5 67-5
1201 ' 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

76 9 123-6
3-0 26-9

4

1 18-5 1T3
50-0 ■ 3-4 26-7

, 53-7 2-7 19-5
; 59-1 6 5 19-7

BANKING.

Reichebank.

o
MkR.
Mn.

MkB.
Mn.

Note Circulation.

•2 O — M •02*2 a

6100

Marks \ Mks. 
Mm I 000 Mn̂

Aug.,
1914
4500

 ̂ Sf •o .s 0V ^ BtO » O
c .s s,Q6

Mks.
^In._

Mks. to 
$

o

10571 ! 
11020 
10365 
10119

509
641
498
450

4610
4692
4846
4931

6-31 
6-37 
6 49 
6-56

•July,
1914
3-15

W H O LESALE.

Index Nos. of
5 "  S Prices of^ * it.>̂ P 0

S
SCPo M W V

bi O
'U0
&

Mks. <
Mks DOT

p. Kg. IVl.Toi o//o 0/yo

RE.
TAIL

O

real
WAOER

815 81-0 100

9829
9988

10183
9781

501
677
409
313

4727
4720
4696
4684

6-23
6-25
6-26
6-28

8616
9155
9389
9582

4-209 
4-210 
4-199 
4184

816
845
747
815

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

133-1
125-9
1325
1288

94 m 
10129 
10969 
11230

4-187
4-189
4-189
4-198

7-7 1117
5-35i 974 
5-0 849
5-75 841

61-6
57-1
48- 4
49- 6

115 9 
110 8 
115-0 
110-6

8811
9300
5028
5477

280
305
409
464

4422
4311
4516
4714

6-01
5- 91
6- 16 
6-50

11235
11461
11492
11696

4902
4581
4462
4493

370
373
364
360

4302
4024
3846
3570

6-24
6-05
6-91
5-65

11558
11698
11681
11551

» t

66-6
72-6
65-7

'II i.<

OCT... 
NOV... 
DEC... 
1934 

JAN ... 
F E B ... 
MAK. 
APR. .. 
MAY 
JUNE

62 1 
64-0 
67-4

201
2-9

25-9
44-8
2-9

104-0

32-9
17-0
15-S

4269
4291
4256

356
372
366

3405
3496
3546

5-45
5-54
5-61

11640
11767
11673

4-203 
4-204 
4-213 
4 213

4-213
4-213
4-213
4-213

4-213
3-773
3-09

70-2
73-9
77-0
750
73-3
76-2

;

..11

ill .-I I
i ;

JU LY 
Al G... 
SEPT. 
OCT... 
NOV.. 
DEC... 
1935 

JAN ... 
F E B .. 
MAR. . 
APR... 
MAV... 
JUNE

77-7 
80-0 
83-1 
83-2 
80 4 
79-8

13-1
4-9

377-8

4576
4478
4701

391
429
425

3571
3541
3545

.5-63
5-58
5-72

11760
11889
11688

2-72
2-75
2-65

4889
4309
4698
4821
4563
5085

457
480
535
460
477
478

3458
3194
3675
3640
3635
3777

6-42
5-47
4- 70
5- 65 
5-60 
5-78

11828
11871
11797
11967
11809
11550

264
2-56
2-515
2-513
2-496
2-512

4-86
4-94
4-86

1130
987

1140
1270

41- 2
39- 0
40- 2
42- 8

1065
791
536
476

44-0
41-3
39-7
38-3

106 4 
108-3 
103-3 
97 5

94-4
93-4
90-8
86-7

494
344
245

36-7
42-1
40-7

5-0
4-62
4-88

250
221
197

38-9
38-4
401

4-88
4-5
4-56
4-88
4-5
4-37

103-5
5-6

I :  . !

J  u LY 
AUG.. 
SEPT. 
OCT.. 
NOV.. 
DE '.. 
1936 

JA N .. 
FEB .. 
MAR. 
APR. . 
MAY.. 
JUNE

83-5
86- 4
87- 8 
89-3 
9T0 

93-7
94- 7
95- 5 
92-7 
9T0 
89-5 
89-3

5023
4826
4798
5233
4921
5086

606
660
723
773
870
759

3768
3824
3919
3823
3810
3901

5.71
5-77
5-87
5-73
5-75
5-97

11805
11733
11671
11689
11689
11700

2-513
2-515
2.478
2-475
2-488
2-490

4-37
4-5
4-37
4-25
4-25
4-25

270
227
274
225
249
227
198
213
208
267
211
210

41-1
40- 1
41- 3 
40-7
38- 0
39- 6
42- 0 
40.5
43- 7
44- 2 
46-0 
48-0

8T9
83-7
88-1

100 100

139-4 
135-9 
138 1 
135-7

154-6
153- 5
154- 0 
153-0

129-4
1256
124-5
119-5

114-6 
113-2 
110 6 
105-0

100-3
97-4
95-4
93-7

91-2 
92 0 
94-2

150-2 
147-2 
148 3 
143-5

139-0 
137-4 
135-4 
131 8

123-1 
121 4 
120-4 
118-7

92- 7
93- 7 
93-7

95- 9 
961
96- 2

117- 0 
lU-9
118- 7
119- 8
120- 4 
120-9

1913
100

1129
lU-3
109-7
108-3 
107 8 
107-3

92- 9 
91-9 
90-6 
90-5 
91 5
93- 7
97-5
99-6
99-8

1009
lOTl
1005

96-3
96- 2 
95-9 
95-7 
96 1
97- 2

16-5
33-2
5- 9 

10-4
6- 4 

96-5

5085
4466
4980
4885
4790
4712

934
797
926
898
958
771

3660
3617
3664
3711
3310
3395

5-67
5-72
5-84
5-81
5-89
5-99

L1851
12316
12459
12783
13023
13088

2-485
2-503
2-471
2-493
2-482
2-477

4-12
3- 88
4- 25 
3-75 
3-62 
3 62

259
244 
270 

*238
245 
219

46-7
46-7
49-0
53-0
63-7
62-0

100-3
99-7
99-3

100-0
100-6
10T5

32-0
21-4

8-5
1T5
12-9
10-9

50604831
4914
5261
4811
4964

743
763
782
702
667
720

3877
4031
4113
4158
4186
4285

5- 91
6- 14 
6-26 
6-26 
6-30 
6-37

91-8
93-8
93-3
98- 2
99- 3 

101-6

2T8
14-8
13- 0
14- 2 
10-7
8-5

4962
4597
4824
4989
4819
5203

690
605
572
776
650
677

4097
4172
4267
4348
4430
4389

6-09
6-20
6-27
6-35
6-44
6-35

13361
13533
13463
14143
14010
14104

2-473 
2 480 
2-490 
2-488 
2-488 
2-488

3 62 
3-37 
3-37 
3-25 
3-25 
3-25

234
209
202
271
267
261

59-2
57-5
560
56-2
56-5
56-5

103 1 
104-3
103- 7
104- 2
104- 7
105- 0

99-1
100-2
100- 3
101-  2 
10T4 
1011

120-9 
120-7 
120 6 
120-6 
120-3 
12T5

107-3 
107-2 
107-3 
107 4 
107 4 
106-8

122-9
otl 

121-6 
122-0 
122-3 
122-2

105-6
105- 2 
108-7
106- 3 
106-1 
106 2

lOl-O
lOTO
100-8
100-8
100-8
10T2

122-4 
122-5 
122-2 
122-3 
122-8 
123 0

1060 
10o-9 
106 2 
106-1 
105-6 
105-5

101- 9
102- 4
102- 3 
102-8
103- 1 
103-3

124-3
124-5
123-4
122-8
122- 9
123- 4

101-5 
101-3 
105 1 
105-2 
105'6 
105-1

14397
14457
14372
14429
14649
14735

2-488
2-458
2-462
2-4-‘9
2-490
2-489

263
230 
226 
181
231 
208

54-5
38- 5
39- 0
39- 5
40- 5 
40-0

105-2
104-8
104- 5
105- 0 
105-3 
105-7

103-6
103-5
103-6
103-8
103-7
1040

124-3
124-3
124-2
124-3
124-3
124-5

JU L Y  103-1 
AUG...; 101-8

OCT 
NOV

197-6
68-5
22-0

5371
4815
5288
5923

804
640
669
694

4471
4540
4657
4713

6-45
6-54
6-65

14654
15463
15417

2-484
2-488
2.490
2-495
2-491

218
193
178

395
39- 5
40- 5 
39-9 
39-6

106-1
106-4
105-0

1C4-2
101-8
104-2
104-3

125-3 
125-4 
124 4 
124-4

i Base 1924-6 average. Subsequently includlnff Saar. New Index.

pmcES-
Index Numbers /or middle of month. Based on Wholesale 

1924-G average. W irtschaft und Statistik.
WiriBchaft und Statistik.
W irtschaft und Statistik.
Second week of month.
End of month.

S ilve r.—
Pig Iron.—
Food and All Items.

Retail —
Roichs Index. -  

WAGES—

1st of month.
Monthly average. WIrlschaft und Statisdk. 
Statistisches Reichsamt Index — average for 

month and middle of month respectively. 
For middle of month. Bildlenst dos staiistischi'ii

l^ichsam tes. . . . , #
Wirtschaft und Statistik. Weighted average for 

skilled workers in 19 occupations. Average 
for month. Based on hourly wages from 1»3I. 
previously on weekly wages.

104-2 
104 0 
104-0
103- 9
104- 0 
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103-2
103-9
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l»i-c-W nv 
■ Average

1929
Isl Qr. Av
2ihU,H‘. Av.| 
ln\ gr. Av 
<lth gv. Av I

1930 
1st Qr. Av.l 
2ml g i. Av.l 
3nl gr. Av.' 
4th gr. Av.|

1931
1st. Of. Av 
2nd Qr. Av.l 
3r«l Qi*. Av. 
4th gr. A'

1932 
1st gr. Av.l 
2nd gr. Av.[ 
3rd Qr. Av 
4th gr. Av

1933
1st Qr. Av. 
2nd Qr. -Vv.l 
3rd Qr. Av.|
OCT. . 
NOV. . 
DEC .

1934 
JAN. . 
l‘‘K U .  . 
MAII. . 
A ruiL 
MAY . 
JUNE ,

607*

430
578
647
571

528
468
488
415

361
355
335
305

257
270
286
289

283
300
338
357
372
419

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

1935
JAN.....
hEB. . 
MAU. . 
APRIL 
.MAY , 
JUNE .

441
411
396
394
352
382

383
353
376
404
398
404

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

1936
JAN.........
b’EB........
MAU.......
APRIL .
MAY......
JU N E....

432
409
404
394
379
398

412
386
409
428
426
460

JULY
AUG.
SEPT.
OCT.

TRADE, TRANSPORT, EMPLOYMENT.
E X T E R N A L  T R A D E .!

IMPORTS. EX PO R T S.
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'Estim 'd valno 
lin Gold Marks

O U TPU T

S

354
483
541
481

425 
395 1 
422 
355

304 
296 ; 
277 
250

202
200
223
232

214
234
272
265
263
241

238
251
281
305
322
360
377 .
357 '
345
333
295
319

323
297
326
360
363
370

1 0000 Metric Tons.
1 Mn. Mn.

614* 934 1 850

15 337 22 257 58 1̂ 1129 1 966
18 463 35 339 79 1171 ! 1095
17 517 24 417 * 76 1203 ! 1101
15 522 32 417 73 1126 1091

13 486 24 391 70 1116 1016
14 475 27 381 , 66 11 893 ; 937
12 468 21 385 ' 61 ! 822 ' 955
11 449 21 369 59 772 1049

11 404 16 334 51 691 ' 762
11 422 22 347 53 671 939
9 466 21 383 60 510 958
8 461 28 374 59 508 ' 888

8 314 14 262 38 434 564
9 323 12 269 42 423 507
9 353 17 299 36 385 467
8 385 22 323 41 431 j 504

10 330 14 276 31 385 i 453
12 331 12 287 35 371 590
12 373 18 318 37 389 i 419
12 396 27 330 39 382 ' 451
11 380 29 315 36 393 423
11 325 26 260 39 396 437

11 375 16 323 36 402 1 369
11 341 14 292 35 428 ■ 443
14 370 17 312 40 444 546
16 . 360 15 312 32 436 i 368
15 1 351 15 300 35 400 430
15 355 17 301 37 : 380 , 392
15 331 13 332 35 388 ; 335
16 397 11 348 38 365

1
, 343

17 403 9 353 41 361 : 353
15 422 9 368 ' 45 375 ' 368
15 392 10 343 39 358 359
15 375 7 328 40 406 356

14 375 7 328 39 407
r
1  303

11 346 4 305 36 363 , 304
8 389 6 338 45 356 : 370
7 385 7 334 44 365 344
6 417 8 362 46 352 341
7 394 8 343 43 328 321

0000 oou
M etric Motrio 
Tons. I Tons.

000
Motrio
Tons.

SH IPPIN G .

HAMBURG.
Tonnaso

V

000
Tons. 'I\»nH.

1474

1303
1313
1410
1422

1304
1141
1160
1152

1064
945
980
965

852
826
844
970

910 981 1182

1047
1134
1127
1116

1351
1422
1367
1273

1551
1800
1895
1966

1021
842
721
646

1217
975
872
780

1802
1932
1865
1880

1203

1540
1813
1854
1916

1783
1896
1943
1823

561
553
502
404

781
755
695
630

1679
1802
1788
1688

1662
1797
1775
1673

334
342
278
356

428
550
412
525

1522 , 1482 
1517 ' 1607 
1488 1489
1558 1567

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 
146 4 
154-5

908
838
927
980
999
992

390
404
450
492
510
534

631
613
660

1412 1412
1526 1541
1542 1574
1466 1432
1497 1491
1422 1435

1059
978

1038
970
951
988

1024
1078
1030
1160
1131
1093

543
550
650
697
737
718

817
823
930
977
989

1003

1481
1335
1549
1522
1624
1516

767
799
776
842
829
833

1037
1068
976

1138
1086
1040

1575
1626
1549
1562
1585
1571

1460
1355
1574
1488
1643
1557
1555
1581
1636
1500
1593
1538

1386
14T8
164-9
196-6 
169-3 
163 8

162*7
157-4
179-6
162-8
164-9
181-8
176-5
184*8
190*6
206-7
19’)-6
1739

1157
1040
1095
liU-2
1162
1088

880
809

luOU
933

1002
979

399
379
377
364
345
352

414
421
140
494
476
461

355 
365 , 
382 I 
432 , 
414 
396

357
331
332 
365 
346 
385

I

362
370
376
393
397
424

473
442
443

360
359
352
374
376
406

441
402
391
406
413
437

387 : 
353 I 
342 
361 ; 
361 
389

364 
340 
355 I 
361 : 
337 
360

382
382
379
366
372
371

1198
1210
1108
1346
1318
1305

1093
1145
1U3
1198
1196
1192

1137
1064
U\i6

1224
1315
1249

1463
1264
1580
1438
1737
1546

1488 I 174 8 
1361 ' 164-4
1481 19u-/
1486 ! 175-2
1545 : 188-8 
1577 179-5

1447
1496
1378
1551
1403
1442

1646
1730
1570
1194
1381
1568

1622
1798
1486
1524
1414
1543

38 430 
35 402 
32 . 405

426 : 
443 , 
468

374
392
419

346 
346 
336

1368
1263
1287
1188
1216
1230

1279
1173
1251
1211
1228
1242

1584
1489
1558
1467
1568
1631

1466 1456 
1459 1526 
1582 1510 
1612 1624

195-8
202-1
208-4
227-5
214-6
19T2

1708
1686

1686
1667

193-9
189-1
215-5
198-9
210*6
2120

395 
409 i 
411

1338
1299
1335

1312
1362
1350

1712
1725
1721

1730
1718

1744
1707

225*5
2150

* Including Luxemburg.
1 Excluding reparations but including gold and silver.

Subsequently inoludos Saar. 
Including £318 Mn. in bullion.

N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS. 

W e ig h t-
Values in Gold M a rks-

[Germany

U N EM PLO YM ’NT

. o ,

fKM>

Poro't'go of 
Trade Union 

Memburn

% %

2852
I960
1300
1710

19*5
12*3
8*7

1T4

3160
2821
2763
3318

21 9 
20*7 
20*6 
24*0

10 8 
12-2 
13-8 
15-6

4748
4385
4053
4679

336
3T9
31*5
370

185 
18*2 
19-6 
22 1

5946
5785
5364
6192

43*5
43-9
43-7
43-4

22-6
22-5
22-9
227

23-65929
5323 Belies 
4482 ilitiountinned
3849
3746
3715

Percentaue 
nf Working 

I’lticeC’npaclD'

4059
Occupied.

■19-7
3773 49-8
3373 511
2798 54-4
2609 57-0
2529 58-1
2481 59 6
2426 60-2
2398 6T0
2282 62-1
2268 62-6
2353 62-8

2605 61-9
2973 591
2816 69 3
2402 61-3
2233 63-3
2019 616

1877 65*2
1754 65-8
1708 66-1
1714 66 3
1829 66 0
1905 65-6

2508 65 4
2520 62-8
2515 63-4
1937 65 4
1763 67-4
1491 69-1

1315 70-3
1170 71-1
1098 • 7T5
1035 72 5

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS 
UNEMPLOYMENT-

W irtschalt und Statistik.
Statistiches Rcichsam t—Merchandise and bullion included.
Excluding Saar till April, 193j—W irtschaft and Statistlk  
Statistiches Reichsamt.
W irtschaft und Statistik.
Total No. of Persons Unemployed on 1st o( month. W irtschaft und Statistlk. Trade Union 
for end of month, but given as for following month to bo oomparnblo with previous ooliimn .'terics dis
continued after M arch, 195i8. Subseuucntly pevceiitagoH of working plneo eupaeity neonpied.
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Germany]
measure to secure a better distribution has of 
course encouraged the agriculturalist to furnish 
his own fodder requirements instead of attempt
ing as previously to buy economically in the 
open market.

According to official estimates meat con
sumption in July, 1936, averaged 3.4 Kg. per 
head of population, about 10%  less than in 
July, 1935, and 18% less than in July, 1934.

Imports in the third quarter totalled 1,028 
Mn. marks (merchandise only) and exports 
1,216 Mn., giving an export surplus of 188 
Mn. In the second quarter the export surplus 
was 51 Mn. and the increase in the third 
quarter was due to an expansion in exports with 
an accompanying reduction in imports. Exports 
of manufactures in the third quarter amounted to 
977 Mn. marks, compared with 883 Mn. in the 
previous quarter.

Industrial output showed a further increase 
in the third quarter and quantitatively reached 
the 1929 level. In value the output is still 
below the 1929 figure owing to the fall in prices 
of industrial products. Heavy industry is 
particularly active and the output of automo
biles considerably larger than last year. Building 
is also more active than last year. In the large 
and medium-sized towns building permits in 
August numbered 14,300 compared with 9,600 
in August, 1935, and the number of new build
ings commenced 13,000 as against 9,000.

Shipping is improving as is shown by the 
sharp decline in unemployment in this branch. 
Shipping traffic in the large and medium-sized 
ports is considerably larger in volume than in 
the previous year.

The unemployment total continued to decline 
in the third quarter; the downward movement 
continued during September although in that 
month of last year an increase had set in. Many 
circumstances have contributed to this rise in 
employment over the year. The work creation 
programme has been continued if not intensified, 
and the prolongation of military service to two 
years considerably relieved the pressure on the 
labour market this September since the release 
of earlier conscripts did not take place. The 
great activity in industry has already led to a 
perceptible shortage of skilled workers and a 
particularly great shortage in agriculture.

Unemployment is not uniformly distributed, 
the percentages being higher in the large and 
medium-sized towns. This is partly due to the 
fact that external trade has not shared to the
same extent in the revival and that the recovery

is primarily due to state orders. Of the existing 
unemployed, numbering about a million, it is 
officially claimed that only about one-half are 
the genuine wholly unemployed, nearly as many 
(400,000) being only temporarily out of work, 
while the rest is composed of persons no longer 
really eligible for employment.

Nominal wage rates were unchanged during 
the quarter and the change in real value is 
indicated by the slight rise in the cost of living. 
On the other hand, hours of employment 
have increased, especially in the production 
goods industries, or short-time working has 
declined. By keeping wages stable it is hoped 
to damp down the otherwise unavoidable rise 
in prices.

R EC EN T M OVEM ENTS.
The official mark rate remained firm in 

October, but the rates for blocked credit marks 
and emigre marks again declined. They now 
stand at about 80%  discount.

In the first half of the month the money 
market was easy and remained easy over the 
mid-month tax payment period. The demand 
for treasury bills also revived and promissory 
(sola) bills, the circulation of which had greatly 
declined in September, were also in demand. 
The private discount rate which had moved up 
to 3%  at the end of August declined to 2^% in 
the third week of October. With the fall in the 
rate the demand for private discounts declined 
almost at once and in the fourth week there was 
an excess of offers, justifying those who doubted 
whether the reduction corresponded to the 
market situation. The discount companies who 
had gone down to 1% and even \% went 
back to 2®'o.

The Reichsbank return for mid-October 
showed a bill portfolio of 4,568 Mn. and a note 
circulation of 4,398 Mn., the former being 
700 Mn. and the latter 470 Mn. higher than at 
the corresponding period of last year. The 
gold and eligible foreign currency reserve 
amounted to 68̂ . Mn.

The combined balance sheets of the large 
banks for the end of September showed an 
increase in liabilities of 53 Mn. compared with 
a decrease of 33 Mn. in August. Deposits of 
credit institutions rose by 96 Mn. whilst other 
creditor accounts declined, as they did in 
September.

On the assets side the cash item has in
creased by 42 Mn. Marks and the bill holding 
by the same amount. The holding of trade 
bills is however down by 26 Mn.
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The weakening of share prices which 
occurred over the third quarter was offset by a 
new rise in October which brought the index at 
the middle of the month 6 points higher than in 
mid-September and i6  points ( i8 % ) higher 
than a year before. The rise was not solely due 
to expectations arising out of the four-year plan 
but due much more probably to the influence of 
the currency devaluations abroad which gave a 
stimulus to investment in real values. Shares 
of the heavy industry were in particularly keen 
demand and other favourities were cellulose, 
potash, and artificial silk. Prices of foreign 
securities quoted in Germany fluctuated as a 
result of further restrictions on dealings in such 
securities. There had already been regulations 
discouraging transactions which affect the 
exchanges. In future they will be made subject
to permits.

Bond prices remained firm without sharing 
the upward movement experienced by shares.

Neither wholesale nor retail prices show 
any significant movement. The cost of living 
index for October ist was down by 2 %  over the 
month. A decree issued in the last week of 
October fixed maximum retail prices for beef 
and pork, lard and bacon. Maximum prices for 
potatoes are to be made general; last year they 
were established only in certain towns.

The export surplus of 75 Mn. marks in 
September was the highest for many months. 
Compared with September, 1936, exports were 
up by 39 Mn. and imports by 18 Mn.

E X I BKN’ AL TKADE—Merchandise only.
Mn. M arks. Sciitem bor, 1933.

Footl. M aterials. Mfs. T o ta l .
ImpoitN .. .  I l l  193 33 337
E x p o rts  .. 5 78 328 412

The increased export surplus, however, does 
not admit of increased imports, since the greater 
part of the surplus is required for interest and 
repayment of existing trade indebtedness. Still 
more strenuous efforts are being made to improve

[Germany

the trade balance, although devaluations abroad 
have not helped matters. In order to render 
exports more competitive, a levy, on trade and 
industry is already in force. It is not feasible 
to increase this levy, which is already quite 
onerous, but it might be possible to extend the 
range of its application.

Output continues to expand. Coal produc
tion in October was above the previous
year’s level, and for coke the increase was 20% .

The unemployment total declined by 63,000  
over September. One third of the reduction 
occurred in the outdoor occupations, and the 
iron, steel and metal industries contributed 
largely to the remaining improvement. Amongst 
the unemployed the group of unskilled workers 
( 3 12 ,0 0 0 ) and the group of commercial 
employees (120,000) are the most prominent.

Further statistics have been published 
relating to the official wage enquiry held in 
June of this year.

Mktai. Industriks—
Malt*—Skilh'il

lhiKki)h‘(l 
F e m a le ...............

C l l K M I C A I .  I n D U S T R I K S —
Mal(‘—S k ille t l ...............

Semi-ami unskilh'd 
Female ...

• • •

« « •

• • •

t •

• •

Hourly Wages 
ill pfeimigH.

98-3  
668 
61 1

« «  *

»•»

«• •

nUll.DINU— 
Bricklayerfi 
CarpenterK 
Navvi(*s ...

• • • • •

« •

< • •

« • •

80-9  
84*1 
62 1

Hourly wage rates are in general unchanged, a 
small decline in the figures for building being 
due to the inclusion in the statistics of more of 
the smaller communes where wages tend to be 
lower. Moreover, there has been a large increase 
in the number of young workers. The figures 
given above are g ro ss; owing to statutory 
deductions net earnings are about 13%  l^ss. 
According to the official estimates weekly earn
ings have risen by about 2®o as a resul. of 
fuller employment during the week.

- ITALY.
Information communicated by Professor C. O TTO LEN G H I, of the

Royal University of Turin.

November ist, 1936-

T he Alignment of the L ira.
H E month of October was of special im

portance in the monetary history of Italy. 
As is well known, the franc was de

valued at the end of September; although its 
causes were mainly political, the change was 
carried out in accordance with a currency pact 
concluded with England and U . S . A . ; being the 
currency of a member of the gold bloc, its de
valuation could not but affect the other members
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1913 Av.

1924 Av.
1929

1st Qr. Av.
2ii l̂ «f
3rd „ ,, 
'Ith

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

1931
1st Qr.Av. 
2 n d ,, „
3rd ,, „ 
4th ,, ,,

1932
l.st Qr.Av. 
2nd „ „
3rd ,, ,, 
4th ,1 ,,

1933
ls t(^ r. Av. 
2nd ., ,, 
3rd ,, ,,

O C T......
NOV.....
D E C .....
1934

JA N ......
EEC. ..
MAH.....
A PRIL . 
MAY ... 
JU N E ...
JU L Y ...
AUG.....
SE P’!'. ..
OCT......
NOV. .. 
DEC. .. 

1935
J A \ '......
PER. .. 
MAR. .. 
A PRIL . 
MAY .... 
JU N E ..
JU L Y ...
A U G ......
SE P 'r. .. 
OCT. .. 
NOV. .. 
DEC. .. 

1936
JA N .......
FEB. ... 
MAR. ... 
A P R IL . 
MAY .. 
JU N E  ..

I

JU L Y ... 
AUG. .. 
SEPT. .. 
OCT. ♦ »

FINANCE
EXCRANOB8. 9HAUBR.

Lire.

u
#uc

f
•

Ji
0

12
S

G
g

Q
% % %
100 lob 100 1

440 3C9 119

365 364 74
365 365 74
366 365 74*5
366 366 75

366 365 74'5
365 365 74-5
366 366 75
366 1 365 75

366 365 74
366 365 74
368 360 75
370 280 76

372 269 76-5
372 283 76
374 269 76
374 255 76

373 262 76
324 257 75
257 243 74
245 235 74
240 227 74
245 233 74

229 238 74-3
223 231 74-8
223 233 76-2
223 '.36 76-6
224 236 770
224 236 770
224 232 76-7
222 231 76-7
221 226 76-8
223 226 76-8
225 231 77-0
225 230 77-0

225 226 770
226 226 770
227 226 78*0
233 230 ')9-2
233 233 79-5
232 235 79-6
232 237 79-8
234 238 80-2
235 239 80 4
236 238 80-8
237 240 81T
238 241 81-7

2Z9 243 82T
238 245 82-5
240 245 82-8
243 247 83T

83-3244 249
244 251 83‘3
243 251 83-5
243 261 83-3
243 253 83-3
364 366 88-2

s

Mn.
Hrc

247

243
226
234
207

196
182
161
153

150
126
122
110

73

105
114
123
126
126
125

1.52
172
130
136
138
145

38

I

159
157
160
]62
177

TRADE.
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•

tlc :'Z 1d
5

% 1

lUNKIKQ. tr.
1—1 .

R5^
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Ko.

J

C5 0
Op5 0

Bank of Italy. f

a i  

.s ^

%

4G0
£

0
%

U« s  •
OiS 
"  0

%

d
s
C5 i

4

%
100 10 0  ; 100 100 59641 1 100

(initl 1913) (end 1913J
1500 797 1 12181 401 605 1 117

1284 618^’ 2302 520 861 104 1 136
1173 620 1544 520 958 107 161
1111 635 1509 526 857 115 59
1196 636 1362 528 1050 n o 1 33

1028 613 1492 544 1092 106 52
1054 601 1376 543 1018 1 0 1 134
1044 609 1687 550 1054 1 99 98
1095 593 1683 549 904 95 j 142

1067 571 2496 571 958 88 113
1000 557 : 1554 572 1037 83 162
924 550 ■ 1701 570 S72 86 31
892 541 1726 572 1005 83 23

689 527 , 1739 586 1097 75 51
925 497 ' 1252 589 1121 69 120
716 512 : 1190 588 1039 71 34
740 516 919 £92 1919 76 29

725 497 1280 611 982 75 39
670 492 1096 613 848 83 26
685 602 1458 618 778 84 17
789 497 1339 620 769 83 19
783 495 1^13 623 745 80 22
877 499 1052 633 618 76 22

927 493 1781 640 756 72 20
1177 479 1364 648 684 77 36
876 489 906 644 697 84 34
778 471 1095 644 605 87 34
800 486 1464 647 643 89 30
779 486 742 t47 697 86 30
714 603 891 651 677 92 20
648 498 , 1057 £52 589 67 17
621 506 829 651 734 94 20
835 500 701 649 590 95 19
803 497 564 648 579 95 24
942 496 506 652 488 90 22

900 481 682 658 675 92 32
739 475 759 658 558 97 23
719 486 638 655 558 104 28
740 486 539 650 508 106 29
719 486 645 651 604 113 23
811 4S2 632 647 619 102 76
807 523 620 649 660 93 46
860 552 641 648 511 95 16
840 576 645

i

530 1
1

1 1

IMPORTS.

VOLUME.

%

EXPORTS.

VOLUME.

-.S #
*0 • S i

0 ca S
0

CO
S'®1•• 0 g 

1 0  3
% % % i, o/ 1 /o 1

100

103

108
127
136
127

115
124
106
101

lUU 100 I lOO 100

97 184 176 74 128

267
355
448
393

366
376
180
131

292
375
423
366

281
329
427
344

215
326
348
366

305
325
175
203

131
109
100
139

288
243
134
203

452
450
181
164

119
124

210
275
350
417
281
231

573
502
353

219
200
225
250
237
397

121
169
153

100

73

73-6
63

105
106

316
438
445
503
350
503

302
249
258
340
300
420

566
529
466
4C3
608
346

169
220
469
273
352
245

407 309
498 187

I D eclared values. t Monthly average 1912-4. • Provisional-
i Scries relating to Bank of Italy  as sole issuing institution. Base—total 1919 note issue.

FINANCE.
Exchanges— 
Industria l Shares

N O T E S  A N D  S O U R C E S .

New Cap ita l Issues 
Bank o f Ita ly - 
O ther Data—

Average daily rate (Dtre^ione cretierale d«I Tesoro). ,
Monthly settling prices for shares of 20 industrial companies on the Milan Bourse ilio llfttuo  dflUt 

Borsa ili Milano).
Investments In new companies {ConUderazione generale bancariai 
Deposits on current account and note circulation at end of month.
Savings bank deposits at end of month.
Clearings—total for month. , ,
Bankruptcies (DoR. dell' Islitn tocenim U ; d t S ta tis tica ^D fiicu i S ta lia tu u  del Conntglto pro-

vtncioU dell' Econoinia d i Milano).
PRODUCTION .- 
EXTERNAL T R A O E .-

Ofilclal index number published by the M in is lrv  of Coritorations.
Quantities imported and exported per month (S ta tistica  del Commercio speciale d'iTnporUtzione t 

d'eeportazione M*'o delle Piyianze).
Values per month (Boll, tnen*il^ dell' TntUnto renfrnle).

yf}

1m -
POUTH

Kl.
POWt.

VALUE,I

KXTERNAI,
tr a d e

excluding
precious
metaU.

Mn. M„. 
Ure.
303 209

1615 1196

1857
2042
1469
1720

90 1500 
97 i 1681 

105 i 1174 
90 I  1418

1028
1182
825
844

736
810
540
637

106 643 
93 i 664 

105 ; 639
588
578
710

643
686
676
640
621
813
486
517
664
624
633
762

621
626
670
651
553
722
571
569
667

1093
1349
1162
1354

1032
1144
857

1024

790
699
782
875

560
697
515
599

498
545
451

405
410
467
407
456
541
369
410
385
447
429
630

377
391
392 
424 
369 
478
366
426
676

i

I of

' r t f  r '
‘“rf

70

«• i( 1
Jpl '• •'

1930

2nd II •'
3«1 u *’ 
litb It '•

1931
|l,t Qr.Av 
|2nil»
lird » '*
lilb II •'

WQr-Â I
jind II *'
3nl I.
lltb II ..
I l5 tgr..U .' 63 
l2nd I. ..
l3rd „ I

90 494
76 S  
&4 I ^
73

443

K : : ;  S

F E B ....’ ^<6 
MAR....; 406 102
AFRIL 499 74
MAY... 425 88
JU N E.. 480 V

80

495
627
578
607

JU LY.. 554 
AUG. 450 
SEPT...
I CT.... 
NOV.... 
DEC....

1935 
JA N ...
f e d . . . . ' 657 
m a r ....! 589 
APRILS 626
m ay  ...I 474
JUNE... 656

527

dOLY.. 612
W . .  689 
SBPl'...; 580 
O CT.... 
NOV....
DEC....
1936

Jan. J  
m . j
Ma r ....:
A PR IL '
May
i m :

lUlJ.
iwaji.

UNfKp

fNj
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SHIPPING.

Jtrt ?

'3

U(l

1 r*' m&H R

5 pe i
I 811) a
s m  a
s m  a

643 ( | 
664 a
639 a

j 688 a
I . 578 q  
) .  710 5M1

621 JTi' 
626 H  
670 S  
651 4.H 
653 g  
722 41»
571 t 

667 575

Movement of 
MerchnndiBC 
tlirouch the 

Port of Genon 
lij. Out

ward ward
000 Met. Tons

RAIL-
W.\YS

1913 Av. 
1924 Av. 

1929
1st Qr.Av.
2ml ft
3i'il ft ft 
4th ,,

1930
IstQ r. Av. 
2nd ff «f 
3rd ff ft 
4th „

1931
1st Qr. Av. 
2nd ,,
3rd „
4th ,,

1932
1st Qr. Av. 
2nd „  „ 
3rd ,,
4lh „  „

1933
1st t^r.Av.
2nd ,
3rd ,, ). 

OCT. ... 
NOV.... 
DEO....
1934

JA N .....
FEB. ... 
MAR.... 
A PRIL 
MAY ... 
JU N E ..

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

1935 
JA N . ... 
FEB. ... 
MAR.... 
APRIL 4 
MAY ... 
JU N E ..

JU L Y .. 
AUG. .. 
S E P l.. .  
OCT. ... 
NOV.... 
DEC. ...
1936 

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

JULY... 
AUG.... 
SEPT... 
OCT. ...

551

571
627
541
538

535
501
503
538

499
483
475
443

410 
436 
383 
461

463
416
443
448
491
495

482
445
406
499
425
480

534
450
495
627
578
607

527
537
£89
626
474
656

612
689
580

W HOLESALE.

MATE1UAL8

0000 
Met. 
T n i^

345 
494

489
558 
611
559

494 
503 
535 
478

397 
426 
452 
402

343 
3 i6  
363
354

307 
320
355 
371 
326 
295

312 
319 
34 b
308 
342 
341

320
310
361
360
350
351

404
413
443

s  S

a j ? .

too
538

386
373
372
367

355 
344 
341
340

346
341 
337 
305

293
291
285
279

281
271
260
248
248 
253

256
256
251
251
249 
249

249
252 
252 
249 
249 
246

246
216
276
2 8 9
313
357

356 
548 
396 
449

351
344
339

iUO ; 
466 '

381 ; 
390 ' 
385 
384

384 
373 
559 
348

307
303
290
287

286
288
283 
286 
286
285

286 
286 
286 
286 
285 
285

285
284 
284 
283 
277 
277

277
277
320
337
333
368

S  o o

LOO , 100 
906 : 945

549 ’ 699 
532 1 685 
512 588 
512 517

483 408
461 1 344
393 318
343 297

348 246
312 1 246
263; 213
264 .k 225

r
270 1 235
244 217
263 214
256 L 227•
258: 251
273 ‘ 218
265 232
248 259
241 288
241 288

257 297
257 316
278 316
274 316
278 316
274 328

278 328
278 328
278 328
274 328
287 , 32d
300 328 ‘

300 . 328
300 328 I
300 328
313 32B
324 ' 328
318 328

324 ' 328
327 328
320 ' 328
324 328
337 t
337

FOOD PRODUCTS.

100
817

511
474
474
440

404
333
266
249

255
209
218
203

130
175
180
180
185
175

173
164
164
159
166

Wu'Ktitcd litdiuoB 
Oitolcnffhl.

193
193

*2 C ^
1

•E H > O
ct a bfi s  0 2

J.
U
H 8!> A

% % % 1 % %
too too
454 ’ 788

504
491
461
485

491
615
457
406

394
399
365
382

432
436
385
413

411 
36 J 
327 
313 
309 
335

509
331
320
327
342
342

357
357
378
404
456
396

349
404
413
409
416
416

427
438
442
442
435
435

435

616
637
625
642

60J
586
571

483
446
421
40J

417
383
370
396

447

30D 
313
325
326 
338 
338

325 
350 
375 
388 
388 
388tiI
375 

 ̂ 362 
I 350 
i 350 

362
362

387 
387 
375 
375
363 
413

387
400
437
475
487
475

475
500
513
525

570
572
491
458

431
363
339

533 310

293
2T0
241
244

163
118
139

193
207
217
223
230
227

237
240
260
253
260
280

277
280
287
290
315
328

328
304
286
267
164
135

129
121
119

LUU I LOU 
438 I 503

473
413
406
352

297
296
343
344

304 355
317 ’ 351 
320 : 351 
272 : 328

316
306
237
275

255
253
267

133 260 
183 ; 263 
200 269

269
288
313
325
328
331

331
331
339
339
303
325

315
345
366
379
368 
370

369 
365 
368

107 375 
104 i 382 
111 ! 382

386
413
413
410

iUU
482

521
521
521
521

519
515
511
506

506
506
506
506

506
506
506
506

506
506
506
506
506
506

606
506
506
506
506
506

506
506
506
506
506
506

506
506
506
506
506
506

481
484
484
484
484
481

484 
484 
481 
484 
484 
4 84

484
481
481
484

317
297
286
280

257
255

257
254
254
247
248 
248

253
256 
260 
256 
256
255

256 
255 
255 
264
257 
260

260
259
260 
292 
301 
319

323
323
337
354

lUU
672

471
460
444
430

lUO iOO 
527 573

550
549
508
506

387 
384 
365 
353

^79
260 365

333
350

306
280
269
265
278
289

285
293
302
3u8
308
302

302
315
325
328
333
311

343
311
349
359
380
370

358 
369 
365 
358 
328 

' 32 7

322 
328 
335 
341 
340 
340

310

626
520
487
482

405 i 483 455
378 
347 
330

466 436
439 I 411
415 ' 388

Gon- 
oral 

) Index 
I Unchl

368 
352 
340 
330

292 
273 ‘
265 
260 
269 
276

273 
280 
287
289
290 
286

266 
295 
301 
303 
308
314

315 
314 
326 
336
354 
353

346 
356
355
356

B obo
lUOi-5
“ HKJ

_

737

704
688
668
656

621
593
674
548

518
506
491
489

481
464
452
454

R E l'A IL .

364

421
419
418
416
416
415

422
423 
425 
427 
46L 
469

473
492
502

■ 3 v S.S'o s

567
564
553
550

536
514
508
502

153
446
438
443

413
398
397 
393 
395
398

403
392
587
387
369
358

368
367
367
368
369 
376

382
380
390

499

526
530
526
528

52/
522
613
497

493
491
481
473

473
4/6
459
465

461
147
444
448 
440 
450

457
449 
448
445 
422 
418

418
417
417
418 
418 
422

373 I 419
371 420
368 ' 420
374 i 421 
376 ( 422 
382 ’ 424

424
426

UNEMPLOY.
MENT.

Not. at ond
of month• * 1

.S'O u r* J  i
<'2

h
3.5

H COtH
H a

<
ouo 000

74 165

189 415
117 226
99 216

151 346

210 436
186 354
185 371
261 541

368 732
358 626
3d3 693
454 8H7

563 1084
522 958
501 942
655 1012

626 1179
552 972
624 073
636 963
696 1066
692 1132

719 1158
703 1104
707 1057
683 996
677 941
536 B31

640 887
624 867
635 887
648 905

,  666 970
638 962

646 1012
629 956
598 853
551 803
614 755
472 638

446 6!8
428 628
416 eo9

i

X X  T hree types selected from data  supplied by the  Milan Cham ber of Commerce. |l Mid 1918. 5 1st half 1914. Recent prices aro provisional
t  Now M injstero <ie)le Corporazione. 1 Subsequent flprures based on movements of ucw Bachi Index. 91 All Industries from Ju n e  1933.
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Italy]
thereof, and it was quickly followed by that of 
the Swiss franc and the guilder.

In Italy there do not appear to have been 
any internal causes for devaluation, for the 
African war was over and gold was beginning 
to reach Italy from private sources in other 
countries. Moreover, fear that devaluation of 
the lira would cause a rise in the cost o f living 
rendered doubtful any assertions as to the utility 
o f devaluation. Nevertheless, the head o f the 
government considered that the lira should be 
aligned to the new levels o f other currencies, 
not only as a sign o f financial agreement, but 
for the following reasons :—

The stabilisation o f the lira on December 
2ist, 1927 was based on the following ratios— 
92.46 lire to the pound and 19 lire to the dollar, 
but subsequently these units were devalued. 
On September i8th, 19 3 1, sterling stood at 92.90 
and a few days after, owing to its devaluation, 
it was reduced to 7 1.5 1 on September 25 th. 
Italians who had invested in English securities 
suffered considerable losses, and the Bank of 
Italy’s equiparate reserve was also affected, 
whilst Italian external trade suffered from 
competition due to the devalued £.

The dollar was devalued in April, 1933—on 
13th it stood at 19.46, at the end of the month 
17.35, July it was down to 13  lire. Naturally 
the Italian economic situation felt considerable 
repercussions. All the preliminary study made 
before the 1927 fixation o f the ratios o f the lira 
to the dollar and sterling, at levels which had 
been considered favourable to the economic 
aims o f the country, were rendered nugatory. 
Now in view o f the further devaluation o f the 
franc, quickly followed by that o f the Swiss 
franc and guilder, and its anticipated reper
cussions, the head of the government decided 
that the new contingency offered the 
opportunity for bringing back the lira to the 
ratios which had been stabilised by the 1927 
decree. Thus 100 lire which according to the 
old law had been equal to 7,919 grammes of 
fine gold was changed to 4,677 grammes.

<0

It might have been supposed that the align
ment o f the lira would cause a rise in the cost 
o f living, but the corporative constitution was 
able to take steps to control prices, especially of 
produce and goods mainly imported.

The provisions for the alignment of the lira, 
were supplemented by economic measures of 
which the chief were: (a) the issue of a 5%  
redeemable loan and the application of an extra
ordinary tax on fixed property for the service of 
the loan, (b) an extraordinary progressive tax on 
company dividends, (c) control o f prices and 
tariff reductions.

The increase in economic activity in October 
shows that the new stabilisation corresponds 
in fact with economic necessity; it favours the 
adaptation o f the lira to actual prices and 
costs and therefore favours the intensification 
o f production and export trade. At present 
100,000 workers who were prevented from 
emigrating abroad have found work in Ethiopian 
territory.

The available statistics show that prices of 
basic necessities are unchanged; and in parti
cular those o f electricity, gas, water, rents; 
also hotel and food prices, bread, oil, sugar.

Recent movements in exchange rates have 
been as follows: On September 25th, i.e., 
before the devaluation o f the franc, the latter 
stood at 83.70 lire per too, the Swiss franc at 
414, sterling at 64.46, the dollar at 12 .71. 
After the closing of the bourse at the beginning 
o f the new account, from October 7th, the 
franc was quoted at 88.80, the Swiss franc at 
436.50, sterling at 93.25, the dollar at 19 lire. 
During October the franc declined to 88.40; 
the Swiss franc rose in the early days o f the 
month, but reacted to its initial level; sterling 
also fell toward the end to 92, while the dollar 
remained constant.

The bourse received the alignment measures 
with equanimity. Bonds and state securities 
were unaffected, shares showed a general im
provement but the rise was slight and restricted. 
The index o f 20 industrials rose from 162 in 
September to 177 in October.
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BELGIUM.
Information communicated by I’Institut des Sciences cconomiques, University of

,  «

Louvain.

October 315/, 1936.

Th e  Belgian economic situation, as reflected 
by the statistics, continues to improve. 
After a slack time of some months’ dura

tion after Germany’s military reoccupation of 
the Rhineland on March yth, favourable ten
dencies are again appearing.

The June figures are of little significance on 
account of strikes. Since then the uncertainty 
attributable to newly introduced social measures 
does not seem to have influenced the economic 
revival unfavourably.

It is the speculative market which has 
mainly felt the effects o f the denunciation of 
the Locarno Pact. The industrial index which 
stood at 44 (%  of January, 1928) on March ist 
fell to 35 in August; it recovered to 40 on 
October ist. Consolidated 4%  rentes also 
experienced a check to their rise. At present 
they stand above par (100.20).

Wholesale prices, which likewise fell from 
March (578) to May (569), are now rising 
rapidly. The September index was 594 (%  of 
1914). This rise corresponds to the rise in 
wholesale prices in world markets; the devalua
tion of the belga no longer exercises any 
influence on prices.

Retail prices are rising, but less rapidly than 
wholesale; the index, which was 674 from May 
to July, was 698 in October (% of 1914). The 
movement is partly seasonal, partly due to the 
wholesale rise, and also, no doubt, to a certain 
extent to the social measures introduced in June.

Short-term money is extremely abundant; 
private current accounts at the National 
Bank still represent 4 Md. of liquid assets. 
The official discount rate is 2 % ; the commercial 
rate has been ii^% for some months. The 
Rediscount and Guarantee Institute has recently 
been able to place 90 day bonds at 0.5%  per 
annum.

The long-term capital market is definitely 
improving; the Government issued i Md. 4%  
unified rentes without affecting their upward 
tendency.

The barometer of the three markets thus 
appears to be moving favourably.

Revenue receipts were very nearly equal to 
the estimates (at August 31st the diflference was 
16 Mn. on a total o f 5 Md.). The 1937 budget 
has just been presented ; its equilibrium is easily 
assured; it even envisages some remissions.

The unemployment statistics show a very 
favourable development. From 155,000 in April 
the total o f registered unemployed fell to 124,000 
in October, compared with 160,000 in October, 
1935. In certain branches of industry there is 
even a shortage of experienced labour, especially 
in the coal mines and in weaving mills in certain 
areas.

The available statistics show that after the 
blow from the strikes in June industrial pro
duction made renewed progress which was 
regular and continuous.

Transport statistics were greatly affected in 
June by the strikes. But it appears that trans
port, both by land and sea, is sharing m the 
general favourable movement. The same may 
be said of external trade, at least as regards 
exports of manufactures and imports of raw 
materials.

The currency devaluation of the former gold 
bloc does not appear to have affected Belgian 
economic equilibrium. The relationship between 
Belgian and sterling prices remains as it was 
before the devaluation, which does not seem to 
have been great enough to give the exports of 
the devaluing countries an excessive advantage 
over Belgian producers.

Eighteen months after the initiation of the 
policy of economic revival (March, 1935) the 
general development thus appears to be very 
satisfactory and the outlook favourable.
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2-44
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178
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2-14 
2-05 
2 07 
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1-93 
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2-19 
2 31 
215  
2-10 
2-35 
2-38
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474
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2-37 
2-37 
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2-12 
1 88

472
466
464
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1 88 
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1-88 
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574
582
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186
183
182
179
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1-38
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T38
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582
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ffi

M n. francs
lU Jl  
222 72
737 349

1416
1635
1608
1506

744
838
804
815

1365
1318
1112
1062

879
844
732
677

989
946
876
813

613
712
581
525

713
536
512
674

446
383
34
422

586
570
596

380
380
361

591
571
559

374
366
327

622
600
635
551
543
538

299
208
389
345
347
328

509
521
523
623
568
630

303
308

2720
3088
3039
2993

2851
2742
2425
2313

2114
2115 
1928 
1835

1552
1285
l l t 4
14d7

1282
1266
1257

1311
1294
1187

1229
1167
1318
1160
1149
1101

1038
1081

291 I 1112 
357 1327
322 1150
306 : 1192

583
539
575
642
81G
715

250 • 1C66 
282 1 1058
330 , 1B 0 
410 1331
491 ' 1610 
443 ' 14r0

821
742
704
824
854

1008

417
378
384
446
424
425

1552 
1409 

 ̂ 1443 
1726 

, 1647 
1 1848

1022
907
956
918
912
784

400
430
462
426
424
368

; 1830 
■ 1695 

1794 
1708 
1701 
1464

843
890

406
381

1569
1669
1893

EXPORTS. OUTPUT.

Mn. francs. O.rOO tons.
1:1 U 1

\ 309
m 1}

162 119 190 955
386 645 1155 195 1151

908 , 1313 2473 229 79
943 i 1815 2987 222 42

too
tons 000

855 1550 
906 1604

691
734
679
619

1390
1380
1292
1268

654 1125
611 1163
639 ; 1071
640 977

AS lb
564
508 93

2644
2739

213
231

30 340 
30 ; 339

478
515
529
550

2264
2285
2151
2081

233
220
218
229

333
289
247
250

500
471
455
478

222
224
300
503

529
427
372
454

687
676
597
683

442 628 
429 648 
436 620

1974
1971
1910
1805

231
221
221
214

272 ; 258 
313 i 266 
337 ‘ 284 
348 251

426
433
438
426

914 
703 
772 

11021

1405
1257
1118
1276

205
185
94

220

374 244 
395 : 239 
284 i 199 
204 231

360
348
330
410

1510
1400
1411
1266

1194
1189
1162

215 234 240 
205 292 ! 235 
199 318 214

355 Il509 
344 Ill71 
360 I 985

513 ' 614 
492 , 661 
450 607

470 
484 ' 
542 ’ 
408 i 
396 
410

612
528
695
607
601
643

383
374
429
469
468
445

592
589
595
658
610
573

497
435
476
487
572
594

600
524
568
596
639
706

1217 206 298 213 419 1 960
1261 I 228 301 216 I 402 Iil40
1187 I 226 286 213 I 360 1407

1191
1130
1339
1145
1073
1139

222
212
223
227
212
213

285 216 
283 226
287 ■ 244 
304 246
311 . 247 
337 242

356
324 
376
325 
335 
338

1465
1515
1400
1364
1279
1271

1010  ̂
1032 
1100 
1214 
1177 
1118

209
210 
212 
212 
233 
227

244
243
237
24 6j
223^
252^

331
351
369
412
390
328

1223
1325
1324
1218

11202
1484

1194
1048
1132
1175
1352
1415

215
213
209
218
195
224

359 240 
358 247
359 243 
363 2‘2
340 ?63 
333 ' 258

328
307
350
361
384
358

'1731
11707
Il628
1283
1258
t i l l

560
528
589
743
725
693

704
671
692
819
748
748

737
659
756
644
769
570

727

1358
1289
1385
1687
1593
1565

208
216
220
222
230
238

345 255 
353 251
333 . 239 
304 i 252
284 258
256 261

372
378
385 
460 
431
386

1046 
1128 
11026 
!l074 
11094 
!u 34

1580
676 1487 
815 ! 1691 
807 1545

250 2f4 
240 ' 277

764
482

775
674

648
857

229 , 273 
231 I 271

1645
1133

233 , 262 
218 17t

392
372
420
395
387
311

1314
1354
U15
Il018

997 
901

172.5 
1629 
1712

240
229
208

208 214 
193 . 276 
171 ! 268

414
419

858
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NETHERLANDS.
Information communicated by the Netherlands Central Statistical Hurcau

T H IR D  Q U A RTER, 1936

T he Hague, Ociober 315/, 1936.

Du r i n g  the third quarter of 1936 the
economic situation of the Netherlands 
underwent no important change. On 

the whole, conditions remained much depressed 
and offered a striking contrast to the upswing in 
the majority of the countries which, in places, 
already begins to show some of the character
istics of a boom.

The very slight turn for the better of which 
mention could be made in previous reports was, 
on the whole, maintained. This was especially 
the case with respect to foreign trade and some 
departments of production. The total number 
of unemployed, after seasonal adjustment, re
mained practically constant since the beginning 
of the year. Wholesale prices rose and so did 
prices of shares. But all these movements 
were limited in extent and fragmentary ini 
character.

This slow and rather hesitating development 
was terminated by the events at the end of 
September when France left the gold standard, 
followed by Switzerland and Holland. Here, 
the transition was eff(-Cted almost without dis
turbance. The depreciation of the guilder, 
measured by the currencies of England, Belgium, 
the United States and Germany, reached over 
20%  in the middle of the month, after which a 
gradual improvement set in, bringing back the 
depreciation to slightly over 19 ®y at the end of 
the month. Share quotations rose sharply so 
as, first, to balance, and soon to overcompensate, 
the effect of the depreciation, gold prices being, 
at this time, about 7%  above the level of the 
week preceding September 26th. Import prices 
of commodities rose, on the average, to nearly 
their former gold value. Special legislation was 
enacted to prevent unreasonable forcing up of 
prices, the effect being, practically without ex
ception, as desired. No rises of any importance 
are reported as yet in wages, house rents 
or the cost of living. The normal rise of 
import prices made a relaxation of our quota 
policy possible.

There are, of course, no statistical data as 
yet available from which the influence of the

depreciation on economic life could be ascer
tained. In fact, it is improbable that such 
effects will be noticeable for a few months. In 
some cases, however, the tendencies reported in 
the previous quarters seem to have been 
accentuated.

Up till September, the value of exports, 
after seasonal adjustment, showed a practically 
continuous, though slow, rise since summer 
1935, especially for foodstuffs. As 10 weight, ex
ports in this group also showed an advance which 
was rather conspicuous in the quarter under 
review. Exports of manufactured goods rose 
in value though they fell in weight, but for some 
important products of our home industries the 
volume of exports increased. It might seem 
that our agriculture and certain of our export 
industries have, in a measure, profited from the 
ncrease in activity and the rising prices abroad. 
The value of imports increased also but less 
than exports, so that our trade balance has 
grown more favourable. A comparison of 
values and weights of imports and exports 
suggests that prices have risen more for the 
latter than for the former.

On the labour market, taken as a whole, no 
definite improvement can yet be seen, but the 
fact that the adjusted figures relating to 
unemployment have shown no further increase 
since the beginning of the year means that a 
number of men and women equal to that of the 
young people leaving school can now be 
absorbed, which was not the case in 1934 and 
1935. There are, however, great divergencies 
between the various industries. In the metal 
trades, especially shipbuilding, unemployment, 
after seasonal adjustment, shows a gradual 
decline since last year. In the cotton industry 
the number of unemployed has increased, but it 
remains below last year’s figures. In some 
other trades (printing, foodstuffs, transport) 
increases seem at least smaller than last year. 
In other groups, such as clothing and leather, 
paper and especially building, no signs whatever 
of improvement were to be seen. The building 
slump has deepened still further, but the number 
of houses commenced is large enough to indicate

1

I

41

j  :

■

t

I  k

» j

' •  b*

■ ' f



.n/.

‘ 6" 1

1

I i

% %

1

1

I

I ;l kf  •i

1 1-

i l i i i

t i l ’
S!ii:
1 t r  •

I.,

?

i I

)»

.

1 ,

0 fl

Netherlands]

M
« «

1913 Av. 
1924 Av.

1929
1st Qi'.Av. 
2nd ,, 
3rd ,,
4 th

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

1931
1st Qr.Av. 
2nd ,, 
3rd ,, 
4th /

1932
1st Q r.Av., 
2nd
3rd ,, '
4th :

1933
1st (Ir.Av. ■ 
2nd 
3rd • t
o tv r ........
NOV........
DKO........

1934
JAN.........
l*’EB........
MAK.......
AIMUJ. ...
M A Y ......
JUNK • 4

4 ^ 4

JUIA' 
A U G ... 
KKBT. . 
OCT.
NOV.......
DEC........

1935
JAN.......
EEB........
MAR.......
ABIUE. . .
M A Y ......
JUNE,. .

JU LY.....
AUG.......
SEPT. ...
i > C T ........
N O V ........
DEC........

1936
JAN........
PEB........
MAH......
APIUL...
M A Y ......
JUNE ...

JULY 
AUG.. 
SEPT. 
OCT. .

1921/26
«100

S

Mn
Gld

90 29

28 9 
3T0
29- 8
30- 4 
301 
30-5

29'7
29-9
28-8
30T
?31
33T

35-0
372
35-7
34-2
33- 5
34- 4

1

31-9
35-7
36'2°

&
8.

BANK OF THE 
NETHERLANDS.

j
! MONEY.
f

PRICES. TRADE. OUTPUT

^  •o  gj
I s
§ 1

o §

•eowrs
3ouIMoo

•m
Cuc94>
5

sc9
ooo
CS
c
2

0>
s

i «

a
aoQ(/>
'a

Ud
£

4>0
a

1
£o

•*
C

'o1 , ̂

Uo
a
e

•CA
Uoo.

d
o

4>*4

S s
6 5
ol3

o
i/i

m 2u a
2*541 K
S "

0 u9o 4)
ao

$ 6
wH 6h

c
aK

a

0000
Gld. Mn. Gld. %

1
% 1018 

= 100
Oct.28- 
Sep. 2j 
= 100 Mn. Old. 1922/25 

= 100
Mn.
Old.

316 1 4-8 4-65 ■ 100 tt 1
30 975 2331

1
i 38-0 4-94 40 155 i 197 138 102 44-4

75 782 3742 26-8 4-58 4-38 146 95-4 209 150 144 66-8
61 800 3567 14-6 5*5 5'35 142 95-7 233 170 167 76-4
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20 901 1515 99 2'50 1-37 77 -79-2 87 57 .; 125 55
24 888 1532 111 2-50 •77 76 1 89 59 j 111 56
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44 748 1425 : 58 2-55 127 77 V74-2 74 50 110 55
29 762 1222 73 2*50 1-21 76 ) 79 65 113 60
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4 04 
4-36
3- 99 
4 25
4- 75 
4-01

282
252
254
252
237
237

1047
1053
1026
1126
1044
976

6-02
4-58
4*26
4-61
4-59
401

244
244 
442 
287
245 
257

243
237
262
237
224
245

1024
938
931
984

1011
919

1058
973
957

1081
991

1011

5-74
4-93

1058
960

1015
1020
979
985

1120
1077

rr

%

8 8

18-6
10*2
11-3
18*6

26-6
22-6
25-5
27-3

31-4
24-3
24-2
25-6
25-7
31-9

32-2§^
29T
26-5
25'4
25-3

26- 7
27- 3 
27-5 
2T2 
29-6 
-3'5

I 35-7
35-2
32J
30-2
29-5
28-9

29'4
29- 8
30- 7 
30'7 
32-4 
36-4

37-8
36-6
339
3P5
31-7
31T

31-4

• JanuaiT  to  Ju n e  llgu rcs  include P cvnis and V onderlingeri)laat. B e fore  S ep tem ber 27th. 
** A m sterdam . t W ith ou t s o ld  and s ilver , bu llion  and cash.

iSJ N e w  Series, exclu d in g  A griculture.
tt  L ast m onth o f  Quarter.

I { N u m ber o f  days w orked  d iv id ed  by  tota l n u m ber o f  possib le  w ork ing  days o f  th e w orkers covered  in  the investigation . «
* I N o t e .— P ottery  and A gricu ltu re  not a lw ays in clu d ed . li V a lu e to Ju n e, 1933, then qu an tity  in dex , %  o f  1925-7.
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18-6
lU-2
U-3
18-6
25-6
22-6
25-5
??-3

25-6
25- ?
31-9

52JS
291
26-  5 
25<

7

the absence of any deterioration in the situation of 
the house-owner and the closely allied mortgage 
business.

Money rates have been gradually advancing 
in September and a further rise followed after

Netherlands

the depreciation of the guilder; but a reaction 
soon followed. At the end of October private 
discount was quoted at collateral loan rate 
under The yield on bonds fell from
4.56% in June to 4.16% in September.

C o r r ig e n d u m — In last report, August 7th Supplem ent p. 238, for 108. i read 138 'i for total o f 4th column o f table.

CANADA.
Information communicated by Mr. D. C. M acGREGOR, of the University of Toronto.

October 24?/?, 1936.

^T^HE drought in Western Canada, which was 
more widespread than in earlier years, has 
called for renewed relief measures which 

will involve a continued drain on the federal 
treasury. Nevertheless the exceptional quality 
of the wheat crop combined with higher prices 
is expected to produce in the aggregate a cash 
income as large as or larger than in 1935. 
Western feed crops suffered more heavily than 
wheat, and serious shortages will compel large 
purchases of feed at high prices (partly with 
government assistance) thus effecting a con
siderable redistribution of farm income at the 
expense of areas which are already hard pressed. 
Efects of the drought in Ontario are less serious 
than expected, thanks to an abundance of spring 
hay and good autumn rains. In Quebec and 
the Maritime Provinces the position of farmers 
has been improved by the coincidence of good 
yields and higher prices. Reflecting the general 
situation, employment in, and rail shipments 
from, agricultural implement factories fell behind 
1935 in May and June.

In July and August the indexes of wholesale 
prices rose abruptly, more so than at any time 
since 1933. While this movement largely reflects 
the influence of drought on farm prices, signi
ficant advances in the price indexes of producers’ 
goods, manufacturers’ materials and manu
factured products also occurred, reflecting a 
widespread stiffening of non-agricultural prices. 
The index of export prices rose from 62.3 in 
May to 70.8 in September; that of import 
prices rose from 78.1 to 80.9 in the same period. 
The cost of living index rose from 79.7 in 
April to 81.9 in September, owing to higher 
food prices. This is the most rapid upward 
movement of retail prices thus far during the 
recovery and doubtless goes far to explain the 
higher value of wholesale and retail trade.

Expansion of commodity exports continues 
at an accelerating rate and the positive visible 
balance is still growing. The principal groups 
of exports have increased as follows, for years 
ending August 31st (in millions of dollars):

Agiicultuml ami v(*gftal>le produetK 
Animals and animal products 
Fibres and te.xtile jiroclucts 
Wood, its products and pa])er 
Iron and its products ...
Non-ferrous metals and producti (ex.

bullion) .....................................
Non-metallic minerals and ))roducts 
Chemicals and allie«l products 
M isce llan eou s.....................................

• • •

1934 1935 1936
219-3 219-9 295-1
80 8 90-4 115-3

8-0 8-5 11-4
153-3 167-3 195-6

34-9 45-5 50-8

92-4 103-4 138 0
16-1 16-6 21-4
14 0 15-5 16-9
11-5 12-2 14 2

630 0 680-0 860-0'total

In addition, a further expansion of over 30% 
in gross tourist exports is tentatively estimated, 
which as it was concentrated in the summer 
months must have contributed substantially to 
business activity. The quotas on exports to the 
United States of calves and of cattle over 700 
lbs. have been filled, in contrast to only about 
a quarter of the quota on dairy cows and almost 
no shipments of cream. A trade treaty has just 
been concluded with Germany.

As a factor in the Canadian business situation 
foreign revival in the manufacture of durable 
goods has probably been of much greater 
importance than internal revival. The prolonged 
stagnation of domestic construction work as 
measured by construction contracts has been 
mentioned frequently, but it is a mistake to 
rely solely upon construction figures, in view 
of the importance of other durable goods in 
the form of mechanical equipment such as 
motor cars, railway supplies and agricultural, 
industrial and household machinery and 
furniture. The following data which relate 
primarily to output for domestic consumption 
indicate a marked improvement in these 
branches, largely no doubt for replacements 
and repairs:
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FINANCE.

1926
Average

1929 
1st Qr. 
2iul Qr. 
3rd Qr. 
4th Qi
1930 

1st Qr. 
2nd Qr. 
3rd Qr. 
4th Qr.
1931 

1st Qr 
2nd Qr. 
3rd Qr. 
4th Qr.
1932 

1st Qr. 
2nd Qr. 
3rd Qr, 
4th Qr
1933 

1st ( r̂. 
2nd Qr. 
3rd (^r.
O C T ... 
NOV... 
DEO...
1934

j a n . ..
FEB. . 
MAR.. 
APRIL 
MAY.. 
JUNE
JULY 
AUG... 
SEPT. 
O C T... 
NOV... 
DEC.. 
1936 

JAN. . 
FEB. 
MAR.. 
APRIJ 
MAY.. 
JUNE
JULY 
AUG.. 
SEPT.. 
OCT... 
NOV. . 
DEC... 
1936 

JAN. . 
FEB... 
MAR... 
APPJl. 
MAY... 
JUNE
JULY
AUG...
SEPT.

%u
M
8
a
0
a
a

5

%

I'S
J  o 2

.2^'S

i § |

%
i

100 100 1
203

1 1 
! 9 9  ■

188 1 0 2
206 103 >
166 103 '

1 1

156 : 1 0 1  ‘
151 9 9  ;
129 96
108 94 i

11

110 93
86 89
78 91
67 108 11
64

1  ̂
111

48 : 110
57 102
53 98 1

50 97
66 95
83 92
73 93
77 94
75 95

82 93
87 ! 911
88 86
91 84
89 82 1
87 82 :
81 80 1
84 78
84 77
85 79
86 77
86 71

89 71
88 73
84 71
86 72
94 71
94 73 1
92 72
95 . 72
94 ; 80
96 1 80

106 ! 75
107 76

113 72
121 71
117 70
116 70
113 69
114 67
114 65 I
115 63 :
120 63 1

§ n
S Mn.llO Mn.

$ s
10 Mn.llO Mn

384 
378 
371 

1 423

304
330
295
320

259
288
236
269

203
215
213
231

6 190
36 250
40 288

225t 282
284
249

163
169
174
182

226
229 
226
230

214 
213 
210
215

208
211
207
211

139
135
127
125

199
195
188
195

189
194
165
198
192
192

44 i 260 
- 209 

249 
254 

, 313 
260

188
189
189
194
196
192

i 277 
, 253 
i 258 

341 
I 309 
; 304

I 109 
I 110
iI 114; n o

108

; 268 
! 209 
! 2 ’A  
. 237 
; 313 

271

105 
104
104
106
105 
104

62 : 255 
250 
243 
291 
302 

I 293

136
139 : 277

; 260 
i 277 
: 248 
• 313

289
262

101
103
104
105 
107 
103

194
194
197
204
204
204

201
200
201
209
206
204

84 
82 
81 5! 
80-5

203
206
213
215
217
218

214
>15
220
223
219
221
217
217
226

Includes $6o Mn. refunding loan

182
180
187
185
188
186

173
180
192
193 
190 
201
203
222

103 
109
104

99
100
101
103
103
105
105
106 
109

106
107
110

t R ev ised  series, see n ote  be low . ; In clu des $210 M n . refunding loan.

D ates of S eries Cols. 5, 6, 17-19, end of m onth ; 1-2, 7-10, averages.
Sources :— All Cols, except Col. 3, Dominion Bureau of Statistics j Col. 3, A. E. Ames & Co.

N otes o n  S eries.

» 1 4

Weighted Average of over 100 stocks.
•From 32 Banking Centres, comprising about 85% of 

total debits.
-Includes loans to governments.
Series includes deposits o f provincial and dominion gov

ernments as well as by the public and municipalities. 
Adjusted for seasonal variation, includes 41 weighted series

yy

Col. 16.— Revenue freight onlyj excludes cars from U .S.
connections.

17.— Index of value adjusted for number of business 
days. Refers to department, “ variety,' and 
chain stores only. Base— Av. 1930=100.

20.— Establishments with over 15 employees. Excludes 
agricultural and clerical workers, civil servants.
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Ucveiiue freight lorttU‘1 iu Camulj

«• •
• •»

1935 1934 1935 1936
(1,000 tons) .lull.- Juno
5-1 40-3 37'7 519

23-7 25-1 25-1 30-8

180 300 47-8 61'8
8-9 110 10-7 11-7

Jan . -Aug.
37-5 62-7 80-9 89-0

Rails ami fastenings 
Castings, m adiihery, hmlers 
Agricultural implements amt 

vehicles other than autos 
Furniture .....................................
Automobile sales (cars, triicks 

nud btises) ............ (1,000 s)

Sales of paint are reported to be 70% above

1935-

The volume of output, measured primarily 
by imports and exports of a few staples, has 
been distinctly higher than last year. While 
mineral production continues to show the most 
rapid gains, the sub-index for manufactures has 
shown a greater improvement in comparison 
with the year before; for the first eight 
months of 1936 the gain over the previous year 
was 9%  against 4%  in 1935* indexes of
production do not however throw much light on 
the general course of output for domestic con
sumption, which is o f great importance in 
observing the extent to which internal mal
adjustments still prevent recovery, nor can 
statistics o f freight traffic and merchandising be
wholly relied upon.*

The general index of employment has been 
running from 4 to 5%  above the same months of 
the previous year since the resumption of the 
upward movement twelve months ago, not
withstanding the absence of recovery in the 
construction group (Col. 18). While this rise is 
largely accounted for by the growth of employ
ment in the export industries, substantial 
improvement has occurred in industries pro
ducing for domestic demand, particularly in the 
durable goods industries other than construction 
(paralleling the record of freight loaded) and 
also in textiles. The total number of persons 
receiving relief in July was 1,063,000, com
pared with 1,164,000 in July, 1935.

A noticeable improvement in August car- 
loadings occurred as a result of early movement 
of the grain crop. The more reliable figures of 
tonnage, to the end of June, increased 5%  over 
1935 ; the weight of miscellaneous and L .C .L . 
freight loaded increased almost 9% , the improve
ment being most marked in the second quarter. It 
appears that the railways are beginning to share 
in the expanding volume of business, but 
without much reflection in earning power.

* Increased haulage of freight by motor trucks renders 
railway statistics less representative. The value of whole
sale and retail trade cannot be adjusted accurately for 
price changes by applying price indexes which disregard 
the changing importance of bargain salesj discounts, “  turn 
ins ”  and qualities of goods sold.

[Canada

The new measure of the value of wholesale 
trade, which showed an expansion of 4.9%  over 
1935 in the first four months of the year, rose to 
8%  above 1935 in the period May-August. The 
index of retail sales paralleled this movement, 
being 1.5%  and 6 .1%  above the 1935 level for 
the first and second four-month periods respec
tively. Accompanying higher food prices, the 
value of groceries and meats sold rose appreci
ably. Significant movements in harmony with 
the records of employment and car-loadings 
were the marked rises of sales in the hardware, 
furniture and music and radio groups. The 
number of new passenger cars, buses and trucks 
sold to the end of August was 9.5%  above the 
previous year.

In finance, outside debits recovered during 
the summer and maintained a level about 10%  
above 1935. This series appears to be mildly 
influenced by speculative transactions owing to 
wide public participation in the stock markets.

Further significant declines in long-term 
interest rates occurred, while the value of security 
holdings of the banks rose from $i>345 Mn. at 
the end of May to $1,368 Mn. at the end of 
June and fell slightly in July and August to 
$1,355 Mn. but rose in September to $1,379 Mn. 
The long decline o f current loans was arrested by a 
small seasonal upturn in August. The Bank of 
Canada has increased its security holdings and 
thereby added to the note issue, probably for 
the seasonal demand which came earlier than 
usual in the west.

On Sept. loth the federal government sold 
$55 Mn. of perpetual bonds (an innovation in 
Canada) to yield 3 . 1 1 %  and $45 Mn. of 4I year 
notes to yield 1.40% . A slight stiffening of 
federal treasury bill rates has occurred. On 
Oct. 2nd the province of Quebec sold $51 Mn. of 
short and medium term bonds, largely to repay
outstanding treasury bills.

Shortly after the new Alberta legislation 
making sweeping reductions in private debt, a 
voluntary adjustment was made for Saskatchewan 
in which the federal and provincial governments 
agreed to wipe out a large amount of farmers’ 
indebtedness for seed grain and relief advances 
and arrears of taxes, while mortgage interests 
agreed to a general reduction of interest rates to 
6% and wiped out a large amount of arrears of 
interest. The total amount involved is thought 
to be about $50 Mn., about equally divided 
between governments and private lenders.

As federal aid has thus far failed to stimulate 
the building of small houses, more generous 
assistance has been granted and the scheme has
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Canada]
been extended to include repairs and improve
ments. Rentals and taxes are still high, from 
the standpoint of working men and investors 
respectively.

To summarize, the increased pace of revival 
which became apparent a year ago has now been 
accelerated. Statistical series, which since the 
middle of 1934 had given conflicting evidence 
of a hesitant advance, have since last spring 
shown a more nearly parallel upward movement 
especially those relating to merchandising and 
the price level. Larger domestic purchases of 
consumable and especially of durable goods, 
which appear to have been justified for some 
time past by the balance of international

payments, have begun to appear. Offsetting to 
some extent the absence of new construction 
contracts, a marked increase in maintenance 
and repairs has taken place. It is not likely 
that the drought has reduced the aggregate cash 
income of agriculture. Meanwhile, recognition 
of the need for writing off bad debts, which 
can now be more readily absorbed than hitherto, 
has become widespread.

Heavy governmental expenditures abroad 
associated in Europe with warfare and in the 
United States with politics, along with the 
drought and the diminishing burden of rigid 
costs as prices and output rise, offer a partial 
explanation of the improvement.
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THE GENERAL BUSINESS POSITION.
U N IT E D  K IN G D O M .

Nov. 19///5 1936.
There have been no outstanding move

ments in the main indices during the past 
month and the situation is generally un
changed. The expansion in exports has 
been maintained, and is attributable to

North

The price of industrial securities has 
reached at least a temporary maximum 
after the rapid increase from June to 
October. There was a considerable

increased purchases by Europe, 
America, Africa and Australasia; though 
no rapid expansion is probable, the outlook 
is better than in recent times. A con-

the

amount of new capital issues, widely spread 
among industries, in October.

siderable increase in imports over 
previous month is attributable mainly to 
the normal seasonal movement of goods, 
and partly to the rise in price of wheat. 
The importation of materials and partly 
manufactured products has been at a high 
level for several months.

The principal factor causing a recent 
rise in the index of wholesale prices is the 
rising cost of wheat, but prices of materials 
have continued their gradual upward 
movement.

The percentage of insured persons out 
of work was the same in August, Septem
ber and October, while normally there is 
a slight increase in these months. This 
year the seasonal increase in building and 
some other occupations is balanced by a 
slight improvement in engineering, ship
building, textiles and many less important 
industries. A  lack of skilled men is re
ported in some cases.

Progress last month was not so 
definitely marked as in September, but 
there are no indications of any retro
gression

CHANGE NUMBERS PERSONS INSURED

Th e  usual annual statement of the numbers 
of persons insured against unemployment, 
tabulated by industries and by districts, is 

given in the November Ministry of Labour 
Gazette. The statistics relate to July of each year.

The changes in recent years in the aggregate 
number of persons insured have been dominated 
by the variations in the number o f births 
between 19 14  and 1921. Thus the increase in 
births in the years following the Armistice has 
resulted in an inflow into insurance between 
July, 1935 and 1936.

numbers. The effect is more marked among 
women than men, since a much larger propor
tion o f the female total are in the age groups 
18 -20 ; and between 1935 and 1936 there was 
actually a decrease in insured women over 18.

The numbers in the Southern Divisions 
continue to grow faster than in the Northern. 
In 1935-6 there was an actual decrease in the 
Nor^-W estern and Welsh divisions.

In summary form we have

NUMBKKS INSUKKl). fiUKAl BRITAIN’ A.MJ
NORTHERN IKELAND. OOO’s.

RERO EXT.U IE  INCREASE IN NUMHEUfS
July, 1929 to 1935 

... 4*12
4 4

Southfi-n DivisioiJ.s 
Northern Divisions

• • •

AM • 4 . T0

IN S r U E l) .
1935 to 1935 

.. +4
•  •  +1

4-2
Boys Girls Men Women All

July 16-18 16-18 18-65 18-35
1929 598 448 8158 2890 120941933 515 401 8831 3138 128851934 478 379 8957 3146 129301935 462 368 9069 3159 130581936 575 462 9146 3156 13339
The survivors of the relatively sn

adult groups, which checks the net growth in

The Southern Divisions include London, 
S.E ., S.W. and Midlands.

The following table shows the movement in 
principal groups of industries, the number 
insured in July, 1936, and the percentage un
employed at the same date. The dates taken 
are 1924, 19 3 1, 1933 the year of maximum 
unemployment, and the two most recent years.
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OHANGBS IN T H E N U M BER OF FERSO N S 
IN SU RED  IN GRO U PS OF IN D U ST R IE S.

Ju ly , 1924 1931 1933 1935 1936 
.............  100 87 85 78 75Miiiiug .............

Cement, Bricks,
Pottery 

Chemicals, Glass 
Metal Manu

facture 
Metal Industries 
Engineering 
Vehicles ... 
Shipbuilding

« % #

• • •

Textiles
Clothing .............
liCather .............
Paper, Printing... 
Toljacoo 
Food ...

9 ♦  »

4  »Building 
Wood & Furniture 
Public Works 
Gas, W ater,

Electricity
Transport:—

Road «•. ...
Docks, &c.

Distribution ...
Commerce.............
National Govt. ... 
Local Government 
Hotels, &c.
Others

100
100

100
100
100
100
100

100
100
100
100
100
100

100
100
100

120
105

92
129
98

118
80

103
107 
97

117
109
108

124
123
211

120
108

87
134
90

119 
69

98
108
103
120 
106 
112

128
123
216

127 
107

86
146
91

128 
64

93
107
104
119
96

113

141
125
216

129
109

93
154
98

139
66
92

108
107
121
96

115

147
129
225

100 106 112 122 128

All

» ♦  •

• 9

100
100

100
100
100
100
ICO
100

144
109

141
106
79

148
140
117

150
104

150
no
749
157
145
122

154 
101

151
116
79

162
155 
130

158 
99

154
116
85

164
159 
134

100 113 114 115 118

'2 S . ins t/i So
fl . ̂  o  & ̂
Ju ly , 1936 
998 25

192
269

312
682
748
376
162

1170
613

73
427

42
521

1020
242
289

210

414
305

2018
262
130
368
435

1031

12
9

15
8
8
6

30

14
11
8
6
4
9

11
10
41

8
26

9
4

11
17
11
10

13339 12

The nature of the movements is already 
well - known. There have been continuous 
increases in vehicles, the metal industries (which 
include electric wiring, &c.), building, road 
transport, distribution and in hotels, restaur
ants, &c. The increase in public works is a

little fictitious; the greater part took place 
before 1931, and the numbers include many who 
were employed only temporarily, as is indicated 
by the high unemployment figure. To some 
extent the same remarks apply to local govern
ment employees.

Building has also attracted a considerable 
number of temporary employees. In October, 
1936, while the unemployment of skilled men 
varied from 4*4 to 6 9, that of painters was 15*9, 
of builders’ labourers I2 ’ i, and of general 
labourers 26*3. For all nominally attached to 
the building industry it was 13*2.

The principal decreases are in mining and 
shipbuilding. Textiles have also actually fallen, 
while the numbers in all industries increased.

Between 1935 and 1936 the principal changes 
were as follows :—

NUMBKKS IN8URED. OOO's.

Metal nuanufacture 
Metal Imiu.stries 
Engineering 
Vehicles... 
Buiklnig... 
Distribution 
Coal Mining 
Textiles ...

July
1935

July
1936 lucrease l)i*creas«*

299 312 13
647 682 35 _

700 748 48
347 376 29 _

977 1020 43
2007 2048 41
939 896 — 43

1186 1170 16

The official estimates of the number insured 
in recent months have been revised in the light 
of the completed figures, and the percentages 
have in consequence been lowered.

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

F i n a n c e .—T he only change of any magni
tude in the Bank of England’s return 
between October 14th and November iith  

was in the distribution of Deposits between the 
Government and the banks. Total Deposits 
rose by less than £soo,ooo to £ 15 5  Mn., but as 
Government Deposits fell from £31.6  Mn. to 
£14 .9  Mn., Bankers’ Deposits rose from £82.2 
Mn. to £gS Mn.

The October average figures for nine London 
Clearing Banks are surprising in several parti
culars. Cash reserves fell from £218.5 
£2 15 .7   ̂ remarkably small decline in view
of the average fall o f about £ 15  Mn. in Bankers’ 
Deposits at the Bank of England throughout the 
month. Either there seems to have been an 
unusual amount of window-dressing on the part 
of the banks or else the Bank of England figures

are due merely to the incidence within the 
weeks concerned of the Treasury’s receipts from 
issues of new Treasury Bills and payments for 
the redemption of maturing bills. In the latter 
case, the Bank of England’s Wednesday returns 
would not have been representative of the 
position on other days of the week.

Other surprising items are a rise of nearly 
£7  Mn. in Discounts at a time when the total of 
Treasury Bills in the hands of the market 
was falling, and a rise of over £7 Mn. in Invest
ments to £ 6 11.4  the highest figure on
record. It had been generally believed that the 
clearing banks were already holding about as 
many securities as they thought safe, but it is 
possible that they were willing to increase the 
total in order to help to prepare the way for 
the issue of the recently announced 2 j%  Funding
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Loan. Finally, Advances rose by nearly £ io  Mn., 
the sharpest increase since April. The com
bined effect o f these increases is seen in the 
total o f Deposits, which rose by nearly £22  Mn. to 
the new high level o f £2 ,164  ^1^0 and the ratio of 
cash to Deposits fell, for the first time on record, 
to under 10 % . It is, however, possible that 
before the end of the year there will be a reduc
tion in Advances in consequence o f repayment of 
the French credit, due to begin ihis month, while 
the recent reduction in Government Deposits and 
rise in Bankers’ Deposits at the Bank o f England 
may result in some expansion of cash reserves. 
The very low level o f the cash ratio may there
fore be merely temporary.

Bank Clearing figures in October were again 
high. Figures for Town Clearings, after seasonal 
adjustment, show a small decline from the very 
high September figure, but remain much above 
those o f a year before. Totals o f Country and 
Provincial Clearings show a very marked increase 
both on the month and on the year. Substantial 
rises compared with a year before were shown 
in all provincial centres, the largest being in 
Birmingham, Newcastle, Liverpool, Sheffield, 
Leeds, and Manchester.

New Capital Issues in October showed a 
marked rise both on home and overseas account. 
The home total o f £22.7 Mn. was the highest 
in any October since 1928, when it was £29.7 
Mn. The overseas total o f £4.2 Mn., though 
small compared with the figures before 1931, 
is the highest recorded in any month for over 
two years. Mid-November prices of industrial 
securities were at about the same level as in 
October, while prices of fixed interest securities 
were slightly lower. Our crude index of foreign 
bond prices shows a small further rise of less 
Than a point. Short-term interest rates were 
unchanged.

During the four weeks ending November 
14th, the total o f Treasury Bills in circulation 
fell by £ i  Mn. to £838 Mn. Bills issued by 
tender, however, fell by £ 12  Mn. to £603 Mn., 
so that bills held by government departments, 
etc., rose by £ i i  Mn. to £235 Mn. As the 
Exchange Equalisation Fund does not seem to 
have been active during the period, it is 
possible that part of this increase was due to 
government departments’ sales o f longer-dated 
securities in order to prepare for taking up any 
of the new 2 |%  Funding loan which might not 
be subscribed for by the public.

Imports of Gold in October were valued at 
£19.8 Mn., o f which £7.9 Mn. came from South 
Africa, £ 1 .5  Mn. from India, £2.2 Mn. from 
Switzerland,£ 1 .2  Mn. from France and £ 1 . 1  Mn.

from Holland. Exports at £ 18 .9  Mn. were 
larger than for many months. No less than 
£ 14 .6  Mn. went to U .S .A ., representing, it is 
believed, largely gold released from private 
hoards. Exports to Switzerland totalled 
£2.0  M n., to France £ 1 .3  Mn. and to Holland 
£0.7 Mn. Net movements of gold to or from 
the former gold bloc countries were therefore 
small.

During the fortnight ending November i6th, 
imports totalled £ 7 .1  M n., o f which £5.5  Mn. 
came from S. Africa and £0.9 Mn. from India. 
Exports amounted to £6.6 M n., o f which 
£4.6 Mn. went to U .S.A , and £0.5 Mn. each 
to France and Switzerland.

Foreign Exchanges.— During the past month 
the principal foreign exchange rates have been 
kept very stable, though the undertone o f the 
franc has been weaker and the French Exchange 
Fund is believed to have been compelled to 
maintain the rate by buying francs from time to 
time. The dollar has been firm in terms of 
both francs and pounds, except for a few days 
in the second week in November when it weak
ened slightly in consequence of the President’s 
statement regarding the possibility o f action to 
check the flow of foreign funds to New York for 
investment on the stock exchange.

Prices.— The general upward movement of 
sterling wholesale prices continued during Octo
ber and in the first half o f November. The rise 
in twelve months has been 7% .

The Board of Trade Index shows a con
siderable rise in Food prices from Septe^iber 
to October, largely owing to increased price of 
wheat and a smaller rise in materials, &c. The 
Statist agrees in the main changes, but does not 
give any appreciable increase in the meat group, 
where the Board o f Trade includes eggs. The 
Board of Trade’s “  basic materials ”  index rose 
1.4 % , September to October, making 8%  in the 
twelve months.

Since October ist non-ferrous metals have 
risen sharply.

Retail prices of meat, bacon, sugar, milk 
and potatoes were the same on October 31st, 
1936, as a year earlier. Bread, tea, cheese, 
margarine and eggs are dearer, and butter is 
cheaper. The resultant change over the year is 
an increase of 4% . The rise this year during 
October was a little greater than normal owing 
to an increase in the price o f bread. Over the 
twelve months, however, bread has risen only 
Id. to 8|d, per quartern, while Canadian wheat 
has risen 23% , The prices of clothing and fuel
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The following Table shows the general 
movement:—

There has been no important change of 
wages in the past month. In twelve months the 
Wage Index has risen from 95J to 98, and the 
Cost o f Living Index from 84 to 86 J (%  of 
1924 in each case).

IMPOKTS L E S S
M aterials—

1st 9 inunths 
October

UK-EXl’UKTa. £M.v

T rade and Output.—The completed statis
tics for the third quarter of 1936 show some 
marked changes in distribution in twelve months. 
Among the countries and regions distinguished 
in the Table p. 353, there has been an increase 
in the actual values to most European countries, 
to W. and S. Africa, to Australia and New 
Zealand, North and Central America. Italian 
trade almost disappeared and there was a 
further reduction to India. In studying the 
percentages attention must be paid to the elimi
nation of Italy, which virtually throws all the 
other percentages upwards.

10 IIlOIllIlN
MiUlufacturcs— 

Group A.
Itit 9 months 
October #  ♦  #

10 months...
Group H.

1st 9 months 
October ...

10 months...
A k  n. 10 inonth.s

Food, iti'. 10 month

1934 
136-3 

14 7

1935
129-4

15-4

1936
153-7
19-1

151-0 144-8 172-8

s

626
8-2

67-4
80

77 1 
9-7

70-8 75-4 86 7

55-5
7-0

57-8 
8 4

66-6
9-0

62-5
133-2

66-2
141-6

75-6
162-3

274 4 277-9 259 1

All Imports (net). 10 months 66r6 567-1 638-1
Group Aoontiiins cla.sses 0 , D. H. O. P, q , and jiart of K of 

Trade returns, viz. Iron, Steel, and Non-Ferrou.s Metals and 
manufactures thereof, Wood, Oils. Leather, Paper and Motor 
Accessories.

The following comparison is interesting : Group B contains the rest of manufactures, piincipally 
iMachinory, Textiles and Chemicals.

BRITISH EXPORTS. 'J’liird Quartci- of
1934

year.
1935

£Mn.
1936

British Countries .............. 47-6 5T9 56-1
1 l y  . . .  . . .  . . .  . . . 2-2 1-7 0-1
O ther Foreign Countrie.s 49-5 5T8

V

56-1

Bi itish Countries, e.xeluiling Lidia 38-4 43-0 47-6

The Tables on p. 351 show the effect of 
eliminating price changes from the values of 
imports o f materials and exports o f manufactures.

In imports o f materials the declared value rose 
27%  from the third quarter o f 1935 to that of 
19365 prices rose about 5% , and quantities in
creased about 20% . The increase in quantities, 
reckoned over a period of twelve months through
out, was first marked in the second quarter of 
1935. Apart from cotton and wool, however, the 
improvement dates from the second quarter 
o f 1933.

The general improvement in Exports con
tinued in October. In 1935 there was a 
considerable increase from September to Oct
ober, due, it is believed, to the imminence of 
sanctions, but this year that high figure has 
been exceeded by 5̂ /0. The excess is mainly 
due to drink, vehicles and cotton, but there are 
several minor increases and some diminutions.

EXl’OR’rS OF BRITISH PRODUCE. £M s.

Drink 
tobacco 
Food

1935
3rd Qr. Oct 

2-3
4 f 1-0

4-6

1-2
0-4
18

1936
3rd ifr. Oct 

3-2
1-2
4-4

1-5
04
1-7

The declared value of exported manufactures 
was 6.7% greater in the third quarter o f 1936 than 
a year before. Average prices of exports changed 
very little from 1933 to 1935, but there was a 
slight rise in the past year, so that the quantity
of exports increased only 6%  instead of 6.7%

The value of imported food was considerably 
greater in October than in September, as it was 
in 1935 and 1934. The quantity was less in 
October than a year ago, though the value was a 
little greater.

Importation of materials hardly showed the 
normal increase from September to October, but 
the difference is probably due to a slight change 
in the dates of imports o f cotton and of wood. 
The increase over last October is striking.

'Total 7 9 3-4

iMaterials—
C.OB 1 ... •. • 8-2 2-7
\Vool 1-6 0-7
Oils and fats 0-6 0-3
Other .............. 2-0 TO

Total .............. 12-4 4-7

Manufactures—
Non-ferrous metals 3-6 T1
Iron, steel

machinery 22-9 8-9
Vehicles ... 7-1 2-6
Cotton .............. 14-8 5-3
Wool .............. 8-3 2-7
Other textiles and

apparel.............. 7-1 2-7
Chemicals 5-0 2-1
Other .............. 13 4 5-2

'Total .............. 82-2 . 30-6
Total export.s of

British Produce 105-3 39-9

8-8 3-6

• 4

4  4  4

0 • •

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

2-8
0-8
0-2
TO

12-8 4-8

3-0 TO

• 4

4  t  4

24-1
8- 3 

15-7
9- 1

8-8
3-5
5-7
2-7

• 9

9 ♦

8-0
5*2

14-3

2-9
1-9
5-7

87*7 32-2

9 4 ^ 112-2 4T8

Output of coal increased in October and was 
greater than in 1934 or 1935. Output of iron 
re-acted from the maximum of September, while 
that of steel again increased.

tfiTH
certain

ilinenl* (n®
Iron Ore
KoD-Ferrous

Oil Seeds, sc. 

Miteriflls

Metals

4 9 f

. . .Cotton and Wool 
Cotton 
Wool

t  4

4  9  •
9 ^ *

i l l  fcboTC group*’ and
M iscellaneous ...

Bid. cotton and w oo l- 
Totil Imports

B. EXPORT OF

Qrs.

•  ♦ a

•  9  I

Earthenwire 
Iron k Steel 
^ . ^ r r e s M e u i ;

B iednol (iiodsMichinery 
Cotton -
Wool -

■ ■ ■Apparel -  -
Cbemiciic 
Cils... 
teather

Miscell.

4  9 4

* 4  9

9 ,

f o r ,.vear 1933
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A. TOTAL IMPORTS OF RAW MATERIALS—REVALUED AT 1930 AVERAGE PRICES,

WITH

1932
Qrs., 4

Pig-iron. &c.
Copper, till, lead, zinc 
Yarns 
Leather

• »

• • •

•«■

« «

4  •

Minerals (non metals)
Iron Ore ..............
Non-Ferrous Metals 
Wood
Oil Seeds, &c.
Hides ..............
Paper M aterials ... 
Textiles (other than 

Cotton and W'ool)
Cotton ..............
Wool ..............

2 9  
..I 13-8 
. 1  U - 6

All above groups, and 
M isce llan eo u s.............. ! 67'5

Eicl. cotton and wool 
Total Imports 421

1933 1934 1935 1936
1 2 3 4 1 2 3 4 1 2 3 4 1 2

■5 ■5 ■7 ■7 ■8 ■7 ■7 ■8 ■7 •6 6 •8 T2 T2
3-£ 40 3-8 4-8 5-1 5 9 6-3 7'9 7-8 7 0 6'8 7-0 6-6 7-6

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

•8 •9 1-0 11 11 T3 1'3 T4 T2 14 T5 T5 T3 T5
•7 •8 •8 •9 T4 16 1-3 T5 14 T7 T7 1'5 2-7 2 8

1-3 19 T9 1 9 2 0 2-4 2-2 2 4 2-1 2 6 2 1 2*9 2-9 2-644 7-2 17-7 122 6-9 1T3 18'8 131 6-6 100 17-4 13-9 81 12*2
8 7 8-3 7-2 7 8 9-7 8-6 8-7 8-4 10-6 9-5 8 2 10-0 104 10 4
5-3 5-0 5-2 4 6 5-3 5 0 4-0 3-8 4-7 4-3 4T 5-2 6-3 5-3
3 0 3 3 3-6 3-7 3-6 4T 3-8 4-2 3-6 3-8 3'9 4'6 4 0 4'4

3-9 3-0 2-5 4-0 5*5 3-7 2-7 4-6 5-5 3 6 2-7 4-4 5-5 3-5
12T 10-6 131 16'4 14-9 111 9-8 12-0 1T4 9-9 7-5 191 14-0 13-6
190 16-3 7-5 n -8 19-1 11-9 4-3 9 1 14-9 16-5 7 0 10-6 17-2 15-7

68'5 668 71 4 76-2 8T0 72-5 69-9 74-5 761 76-7 7T3 87-7 84 9 86'7

37 4 39*9 50*8 480 47-0 49-5 55-8 53-4 49-7 50-3 56-8 58'6 53-7 574

86 0

67 2

EXPORT OF U.K. MANUFACTURES—REVALUED AT 1930 AVERAGE PRICES. fMa.

Revised total for year 1933, £349 Mn. instead of £317 Mii. D etails not available, but chemical figures should probably be inoreaied
by about £ 0 ‘3 Mn. per quarter in 1932 and 1033.

i

i

1932 1933 1934 1935 1936 ■

Q r s . l 4 1 2 3 4 1 2 3 4 1 2 3 4
I  1

2 3

Earthenware 2-0 1-8 2-0 2 1 2T T9 2'3 2-3 2-5 2T 2-4 2-5 2 0  11 2-2 2-4 2-7
1

Iron A Steel 9  •  • 8-2 7-6 8-0 81 9-4 8T 9-2 9'9 10-7 9-2 10-8 10-2 10-8 ;; 8-9 9-5 9-8 1

i

Non-Ferrous Metals •  9  9 2'3 2-4 3 0 3-7 31 3 0 3-2 3-4 3*8 3-9 3-7 3-6 3-9 ! 3-4 3 1 3-3
Cutlery .............. 9  •  ^ 1-7 1-8 1-8 1-8 21 21 2-4 2-5 2-6 2-4 2-8 2-7 3 0 2-6 2*7 2-7 i

Electrical Goods ...
•  •  '  1 1 8 17 T7 T7 2-1 1-9 T9 2T 2-7 24 2-4 2-7 2 9 2 5 2-5 2-6

M achinery.............. 1

. . . 1 6-8 6 0 6-5 6-6 7-5 7-5 8 3 81 9-4 9-2 9-6 9-4 10-1 100 9 4 10*1 «
1

Cotton .............. •  •  • 19-6 22-5 190 191 19-6 20-3 18-7 20-3 20-2 21-6 18-9 19-6 20-0 20 8 18-0 20 3 )
.

1

Wool .............. 7-9 8-7 7T lOT 91 9 9 8-4 9-9 8-9 10-9 8-2 10-8 10 2 ITO 8-7 11-2
1

Other Textiles i  6-4 4-9 5-1 5-4 5-8 5 3 5-9 5*7 6-7 5-6 6-0 5-7 6-2 6 3 5-9 0 7 <

Apparel ..............
C hem icals..............

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

•  •  > 4-9 4-5 5-4 4-9 5T 5-4 5-9 5-4 5-9 61 5-9 5-6 6-6 1  6-2 6 1 6 2
j

Oil.s... •  a  • 1  1*8 1-7 1-3 T9 1-8 T7 T5 1-9 2 0 2-5 T7 1*9 1-9 1-8 TB 1-8 1

Leather .............. 1  1'2. I'O 1-2 1-7 1-4 T1 11 11 T3 1-5 1-5 1-4 T7 1-5 1-5 T4
' 1

Paper .............. 1-9 1-8 T7 T8 2-0 1-8 1-8 1-8 2 0 2 0 T9 2 0 2-2 '  2-0 1-9 2-1 «

(
«

Miscell...................... S  9  9 15-0 15-3 14-9 150 171 16 6 15-8 16-8 18-6 18-8 18-7 18-8 20-1 i  18-7 20-5 2T5 «

1

* ;

Total .............. •  •  • ,  85-4 85-4 820 87-9 92-0 90-4 89 8 95*1 101 1 101-9 97-6 100-9 106-1 ; 102 1 97-3 106-8
1

1

: ♦
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lotul

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

'Potnl

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

Total ...

4 months 
July to Oct.

1934
1935
1936

»  9  ♦

%  •

1933 1934 1935 1936
16 7 . . .  24-2 30-5 ... 360
18'3 ... 21-8 •  1  » 30-9 ... 36-2
22-5 ... 21-5 »  9  « 28-2 ... 36-9
24-2 ... 25-6 #  »  • 34-3 ...

81-7 ... 931 #  »  4 123-9

MPORTED FOR HOME CONSUMPTION
Ml). Galls.

1533 1934 1935 1956
229 ... 258 271 278
279 ... 299 316 . . . 328
317 . . .  323 $  4  ^ 338 352
256 ... 277 4  9  4 290 . . .

1081 1157 1215

OF ELECTRICITY. Mn. Units.
1933 1934 1935 1936
3647 . . .  4270 • 4899 . . . 5547
2841 . . .  3362 4  9  4 3803 ... 4345
2864 . . .  3243 4  $  9 5725 . . . 4279
4202 ... 4586 •  4 4 5337 ...

13554 15461 17564

were greater in five and smaller in the other five 
divisions; the main increase was in the North 
and West Midlands. A modified statement 
would be needed for the October statistics, but 
little importance attaches to a single month.

The net tonnage of British shipping laid up 
in British ports decreased from 486,000 October 
1st, 1935 to 373,000 October ist, 1936. It is 
computed that there has been an increase of 
about 244,000 gross tons in ships in commission. 
Tonnage entered or cleared with cargoes has 
been:—

Unemployment. — The principal changes 
from September to October were an increase in 
building unemployment, greater than took place 
last year, and a decrease in the temporarily 
unemployed in coalmines. There was a further 
improvement in metal production, engineering 
and shipbuilding, and some seasonal changes. 
The general result is an unchanged percentage 
unemployed, which was 12 .i in August, Sep
tember and October, whereas last year there was 
a reduction. Since some increase has usually 
been experienced in each month from July to 
December, the statistics are not unsatisfactory. 
Except for seven minor industries, al! the per
centages are lower than in October last year. 
In the Southern Divisions the percentages in 
October were London 6.4, S.E. 6.8, S.W. 8.8, 
Midlands 7.7. See table, p. 362.

INSURED PERSONS UNEMPLOYED.

W ITH C.VIKiOES. OOOtous,
Entered Cleared

British Ports.
2,238 1.993
2,344 2,054
2,462 2,061

Freight rates have gone up sharply since 
July (see p. 361),

The statistics of building plans passed are of 
special interest. The total in October, 1936 was 
less than in October, 1935, but, as in September, 
the decrease is more than accounted for by 
dwelling houses.

September
October
November
December
January
February
March
April ...
May
June ...
July
August
September
October

1934-5
2080
2119
2122
2086
2295
2272
2143
2030
2024
2004
1992
1950
1953
1902

1935-6
1953
1902
1906
1858
2131
2017
1879
1807
1697
1708
1660
1612
1620
1614

(OOO'a)
Decrease

127
217
216
228
164
255
264
223
327
296
332 
338
333 
288

BUILDING PLANS APPROVED. £000’s.
July to Sept.* Octobert
1935 1936 1935 1936

Houses ... 18,350 17,670 6,940 5,760
Factories, &c.................. 2,220 3,080 500 540
Shops, Offices, kc. 2,070 2,080 600 570
Public Buildings 2,380 2,000 760 600
Others & Alterations ... 2,560 2,980 890 1,040

1 ot al ... ... 27,590 27,810 9,690 8,510
* 146 Districts. t  140 Di.stricts,

September
October
November
December
J.anuary
February
March
April ...
May
June ... 
July ... 
August 
September 
October

Excluding Coal
1821 
1838 
1871 
1859 
2069 
2022 
1899 
1800 
1762 
1704 
1698 
1693 
1710 
1683

1710
1683
1716
1676
1948
1828
1676
1589
1480
1433
1425
1422
1428
1437

111
155
155
183
121
194
223
211
282
271
273
271
282
246

There is thus an increase in factories and in 
other buildings, additions and alterations.”

Great variation is found when the geo
graphical divisions are studied. Plans for houses 
increased in the third quarter of the year in six 
divisions, Yorkshire and Scotland showing the 
greatest movement, and decreased in four, 
especially in Outer London. Plans for factories

The effect of excluding the Building Trade 
from the totals is as follows ;—

E X C L U D I N G  I J U 1L D K 1{^^

Wholly 
I'cmporwrily

Males. (000s <.
1935 1936

July
1233

Sept.
1264

Oct.
1268

July
103^

Sept.
1043

286 211 170 213 156

1519 1475 1438 1250 1199

Oct.
1055
135

1190

3 5 2

ofExi



Oct.
\0
135

Manufactures
Qrs

C O U N T R IE S AN D R E G IO N S  

TO  W H IC H  CO N SIG N ED .

* « •

• • «
■ « •

Russia (Soviet Union)
Finland, Estonia, Latvia, Lithuania 
Germany 
Poland ...
Austria, Hungary 
Czecho-Slovakia 
Belgium, France 
Xtaly ... ...
Norway, Sweden, Denmark... 
XXolland .. .  •••
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

• « •

• • •

Total Europe ...

Egypt and Soudan
Algeria ................
Rest of North Africa 
East Africa 
West Africa 
South Africa

Total Africa

• • •
« • «

• • •

• • •
• • «

• • •

• • •
• •

• • •
« « » ■ • • • • •

• • •

•« » « « *  *  »

* • •

• • «

Asiatic Turkey, Syria, Persia, e tc ....
British I n d ia .................
Ceylon, Straits, Borneo 
French, Portuguese, Dutch East Indies, etc., and 

Siam
China and Hong Kong 
Japan and Korea 
Padflo Islands................

• •

• • «
« • *

• •

Total Asia • • • • • •

Australia, New Zealand •«• • • •

Canada and Newfoundland, etc. 
United States.............................. • • • • • •

Total North America .. • • •

Mexico, West Indies, Central 
America

B r a z il ..............................
Peru, Chile ................
Argentine, Uruguay, etc.

and Equatorial

• • •

• • * • • •

• • «

• • •
• • « •

Total Central and South America ...

To t a l  (excluding Irish Free State) ...

Irish Free State ... • • •

62-30

18 59

2-51
22*90
3*59
2*39

47*24

22 12

8*15
12*58

20*73

5*34

3-33
208
8*14

18-89

189-87

10*98

) U N T .  £ M n . P e r c e n t a g e  o f  'T O T A L .

1935 1936 1924 1935 ! 1936

3rd  Q r . 3rd  Q r .

*97 1*14 ‘6 95 1 05
210 2*38 1*1 21 2 2
3*94 4-61 4*3 3 9 4 3
1*03 1*39 •45 1*0 1*3

•47 •‘16 *4 *5 •4
35 *45 •2 •35 *4

5*79 6*46 8*65 5-75 6*05
1*75 ■09 2 4 1-75 •1
7*53 8*46 505 7'5 7 9
279 2*96 3 2 2*8 2 75
2*98 2 11 3 55 2-95 ' 1*95
1*51 1*48 1*9 1*5 i 1*4
2*11 2*02 1-0 2*1 19

33*32 34*01 32-8 3315 31*7

2*05 2*07 ' 2*2 2*05 1-95
•19 *18 •2 *2 •15
•28 *23 •55 •3 •2

1*37 1*24 •95 1*35 1 1*15
2*93 3*36 1-8 2*9 3*15
8*93 10*47 4-1 8-9 9 75

15‘75 17*56 98 15*65 16*35

, 234 1-94 1*3 2-3 1 1*81
8*92 8*55 12 05 8*9 795

1 2*48 3*05 19 2*45 285
100 1*11 1 25 1*0 J l*05

1 83 202 4*9 1*8 19
1*14 105 3*25 1*1 10
*25 *34 2 i *25 ■3

1 17*96 18*06 ' 24*9
t

1

1 17*85
11

16*85

1 12*00 13-87 11*6
1

1 11*95
•

12-95

6*05 6-46 4-3 6*0 6*05
5*50 6*61 6-6 5*5 6*15

11*55 13*07 , 10-9 . 11-5 12-2

3-42 3-94

•1 -

2*8 3*4 3 7

1-12 1 25 1-75 11 1-15
*83 *77 1*1 ■8 *7

4’60 4-68 4 3 ; 4-6 4*351

9*97 10*64 9-95 ; 9-9
.

; 9-95

100*54 107*21 100*0 100*0
.

1000

4*89 513 5*8 4-85 4*8

As values are given to two decimal places onlyi the totals are not always identical with the sum o f the items
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EXPORTS OF MANUFACTURES
Value o f chief articles exported in the 3rd Qrs. o f 1935 &  1936 to the principal countries concerned

3rd Qr. 
1935 1936

•  4 9  4

• 9 9

EARTHEN WARE.
8 . Africa 
Australia 
Canada
Other British Cuuntries 
U.B.A. % ^  4 »  »  •

A rgen tin e ..............
Other Foreign Countries

To B. Ireland 9  9  9

^ 9 9

CEMENT.
British W. Africa...
British India ..............
British Mala '̂a ..............
British W. Indies..............
Other British Countries... 
Other Foreign Countries

To S. Ireland...

WROUGHTIRONTUBEB 
S. Africa 
British India 
Australia ...
New Zealand 
British IV. Indies 
Other British Countrie.s
Denmark ..............
Netherlands
Iran ..........................
Braeil and Argentine 
Other Foreign Countries

To S. Ireland... ^ 9 9

GALVANISED SHEETS. 
British W. Africa
S. Afrioa .........................
British India ..............
A u s t r i i a .........................
New Zealand ..............
Other British Countries... 
Foreign Countries

ToS. Ireland ... •  4

£000

29 35
89 102

110 131
73 80
54 57
24 26
73 66

452 497
13 15

22 32
15 17
24 27
24 24
56 75
66 711

207 ! 246
9 23

132
t 1 
' 186 1

91 . 78
84 68
53 61
64 44

136 121
23 30
34 17

108 42
83 42

209 :1 169

1017 858
22 29

36 75
89 63

114 85
135 78
63 111 1
67 86 1

250 236

744 734
18 30 1

PLATES AND SHEETS 
(Tinned).

Australia 
New Zealand
Canada ..............
British Malaya ...
Other British Countries 
Netherlands 
Belgium 
China 
Japan

4  9  f

»  A

9 4Argentine
Other Foreign Countries

1621
'ITN (Blocks, etc.)

British Countries...
France ..............
U .  S .  A •  . . .  . . .  , . ,

Other Foreign Countries

1740

•  4

NON-FERROUS METALS 
(excluding Tin).

British Countries.............
Soviet Union Russia
France .........................
Other Foreign Countries

To 8 . Ireland... 4 ^ 4

70 63
88 66

993 336
375 240

1526 705

788 861
39 192

132 161
1074 1037

2033 2241
79 80

9 ^ 9 9 f

9  9  9 4  9  9

9  9 •  99

ELECTRICAL GOODS. 
S. Africa ...
British India 
Australia ...
New Zealand ..............
Other British Countries 
Italy...
Argentine 
Other

4  9  9

4  4  4 4  4  4 4  4  9

Foreign Countries

'I’o S. Irelaml...

4  9 • 9 9

*  • a A a

a A

MACHINERY.
S. Africa ...
British India 
Australia ...
Other British Countries 
Soviet Union Rus.sia 
Netherlands 
France
China and Hong Kong
Japan ..............
Other Foreign Counti-ies

•  a

*  4 4  • »

4  9

4  4  9

To S. Ireland ...

•  •

COTTON YARN.
British India 
Other British Countries 
Norway,Sweden, Denmark
Germany, Poland..............
Netherlands ..............
A rgentine.........................
Other Foreign Countries

9  4  9

•  4  • 4  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 ..............
Switxerlaud ..............

Fore îgu \V. & E. Africa'.'.' 
China and Hong Kong ...

4  4  9  4  4  4  4  4  9  4  9

Colombia ... 4  4  9

Argentine and Uruguay... 
Other Foreign Countries

To S. Ireland...

WOOL TOPS.
Canada .........................
Other British Countries 
Sweden 
Germany 
Other Foreign Countries

9  9

4  9  4 4  4  4 4  4  9

W ORS'lEl) YARN.
(Canada .........................
Other British Countries
Germany .........................
Other Foreigp ( ’ountries

'i'o S. Irelaml...

3rd Qr. 
1935 1936

£000

9  9  9

1

 ̂ 177 153
358 429
217 278
635 720
223 269
179 154

1 821 864

2610 2867
1

1727 1889
1855 1566
151 202
836 898
297 282
325 360
369 308
513 593
92 784

107 117
88 118

115 296
262 326
83 82

105 154
195 398

1078 890
1412 1502

9610 10164
244 231

204 261
32 31
80 89

201 138
! 437! 640

954 1149

1
74 70

394 85
196 181
255 514

919 850
i 121 1 126

5 0̂  V •

3rd Or. 
1935 1936

£000

399 417
254 266
455 345
110 185
299 325
33 14
88 128

' 662
1

685

2300 2364
120 116

1270 1525
1452 1643
683 962

1411 1630
I 210 182
i  174 283

342 390
256 191
260 173

2955 3074

9012 10053
312 347

4  4  9 0 4
4  4  4

4  4  4

4  9  4

WOOL, WORS'FED 
TISSUES.

S. Africa 
Canada
Other British Countries 
Denmark ...
Germany ...
Netherlands 
Belgium 
France 
Switzerland 
Italy
U.S.A.
Argentine ...
Other Foreign Countries

4  4  9

4  0

4  9 4  4  4

9  4

4  4  4

To S. Ireland 9  9

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

9  9

To S. Ireland

4  4  9

APPAREL
(ex. Boots and Shoes)

S. Africa 
New Zealand 
Other British (k)untries... 
lUS.A. • • •  , , ,  . . .

Other Foreign Countries

; 319 359
' 429 490
; 614 699
1 293 318
i 174 267
i 116 111

93 86
: 138 151
1 118 112

89
248 373
606 618

1524 , 1657

4759 5231
114 126

44 56
39 60

135 139
68 62

276 317
62 31

4  4  4 4  4  4

585
209
747
226
572

679
266
820
299
629

To S, Ireland
2339 2693 
248 I 262

CHEMICALS. 
S. Africa ... 
Briti.sh India 
Australia ... 
Canada 
Other British 
France 
Japan 
U S A
Other Foreign

4  4  4

4  4  4

4  4

Countries

4  4  4

Countries

339
609
481
269
813
183
82

143
1651

426
642
468
304
943
177
66

202
1671

To S. Ireland
4570
243

4899
256

I.EAIHER.
All British Countries
^  9  I  •  4  9  4  4  •

Other F»)rpign Countries
4 ^ 4

278
U4
352

252
202
458

To S. Ireland 4  9

784
157

912
102

4  4  4 9  9  4 4  4  9

PAPER.
S. Africa
British India .............
Au.stralia k  New Zealand 
Other British Countries... 
Foreign Countries

To S. Ireland 9  4  0

152
149
542
245
394

207
138
590
248
397

1482
163

1580
162

MOTOR CARS.
S. Africa 
British India 
New Zealand 
Other British Countries 
Foreign Countries

4  4  4

I

152
134
285
269
295

To S. Ireland

135
136 
314 
298 
305

1188
69

t'-J

4  _  ^
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Berm&i&c ol

1933 O ct. . . . .
1934 Jau. . . . .

A pril. . .
J u ly ...
Oct. . . . .

1935 JaD. . . . .
A p ril. . .
J u ly . . .
A ug. . . . .
Sept. . . .
O ct. . . . . .
•N’ or.....
D ec. . . . .

1936 Jan......
................

March ...
April. . . .
M a y .
Jiuie, , .̂...
% ....

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

* p l . . . .Oct.
N ov.. . . .



373
618

165?

126

A. Wholly ITnemployecl.
Mairs .

1935
Building 
Public Works ...
Coal ...............
Textiles
Other Industries 
Commerce, &e.

Aug. Sept.

« * •Totals
1936

Building 
Public Work.s... 
Coal ... ...
Textiles
Other Industries 
Commerce, &c.

Totals

1376 236 1404 214

1148 166 1163 160

(OOO’b). Fkmai ks. Aug. Sept. Oct
B

16Stopped. 1936
Cotton ... ...

A
36

B
25

A
37

H
24

A
36

0 (•t. IVool .............. 5 10 5 7 4 4
A B Other Textiles 28 21 28 19 27 13

143 4 Clothing 24 27 22 21 20 16
128 2 Distribution ... 42 4 45 4 47 3
173 45 Hotels, &(?. 24 1 31 1 41 1
51 26 O th ers.............. 71 21 73 18 72 17

557 87 , —

359 10 Totals 230 109 241 94 247 70

1411 174 1936
C o tto n .............. 28 13 28 14 27 10

131 4 Wool .............. 5 9 4 7 4 4
119 2 Otlter Textiles 26 14 26 13 24 10
133 43 Clothing 21 24 21 23 19 15
40 21 Distribution ... 41 4 44 4 46 3

441 60 Hotels, itc. 25 1 30 1 42 1
321 9 O th e rs .............. 68 19 68 15 70 14

1185 139 'I’otJils 214 84 221 77 232 57

i85 679
!09
f47 820
!26 299
.72 629

39 2693
M 282

o9 426
09 642
81 468
69 304
13 943
83 m
82 66
43 202
51 1671

70 4899
43, 256

52
912
102

52 207 
t9 l

1580
l U

1188 
89

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

(U i9) (8) 141 n) (S) (y)
American Tin. Lead. Spelter Rubber. Sugar. Tea. 1 (CofTec. Wiieat.

Cotton. 1 Ann frrknfi Mn. bags.
1.000 •  kWVV 1.000 1.000 1,000BeffinolnK of 1.000 bales tons. U.S. U.K. tone. tons. tons Mn. lbs A B Mn. buab.

1933 Oct.......... ... 10,107 34-5 148*2 26*9 94 6,441 235 7T 16*2 457
1934 Jan.......... ... 9,785 26-6 181-3 29*2 100 616 8,333 270

I
7*6

1
476

Aj>ril....... ... 9.236 21-8 ' 197-7 30*0 105 623 8,046 251 8 1 tt 485
J u ly ....... ... 9,362 18-4 1 212*7 27*0 99 650 7,501 212 8*5 17*0 407
Oet.......... ... 9,468 17-0 i 205*5.

200 106 655 5,692 233 8-7 13*7 445
1935 Jan.......... ... 9,070 15*5 i 209 8 19*4 118 679 7.887 279 6*6 • 446

A pril...... ... 8,581 19-2|i ‘ 203*2 18*9 110 653 8.058 267 6*9 19*0 411
July ....... ... 8,413 14-4 206*3 17*1 111 648 6,170 225 7-5 15*5 313
Aug......... ... 8,253 14-8 206*2 15*7 114 655 5,487 217 7 . 7 15*7 302
Sept........ . . .  8,194 11-2 203*2 11*2 111 659 4.755 216 7*8 t t 317
Oet.................. . . .  8,in 1T5 200*6 9*3 104 641 4.688 216 7*6 t t 367
Xov ................. . . .  7,958 14T 20T2 7*8 94 627 4,848 224 7*8 « 409
Dec ................. . . .  7,680 150 196*4 7*5 85 506 6,468 228 7-7 22-4 305

1936 Jan .................. . . .  7.488 13-5 198*5 7*0 83 576 6,237 247 7*8 221 397
Peb.................. ... 7,099 15.4 200*0 5-7 79 558 5,829 253 7*9 t t 430
March ... ... 6,934 15-8 200*9 5 8 75 £60 6.337 244 7*9 t t 394
April...... ... 6,768 16-5 199*5 6*3 80 539 6,671 232 8*2 22*2 349
May ....... ... 6.553 15T 197*3 6*3 81 525 6,295 219 8*2 tt 309
June...... ... 6,553 17-0 204*8 6-8 83 499 5,680 208 8*1 tt 266
July ...... ... 6.384 15-0 205*8 6*7 88 491 4,990 199 8*1 17*8 221
Aug......... ... 6,265 15T 206*3 7*2 93 488 4,207 186 8 0 237
Sept........ ... 6,428 160 194*8 7*2 91 466 3,652 195 7*9 251
Oct......... ... 6,.535 15T 179*0 7*1 82 458 2,983 201 1 7*8
Nov......... ... 6.309 17.0 0.4 77 t 207 1! 7-9

* Not available. \ Provisional.
B April, 1935, onwards includes whole buffer stock.

(I) Total 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 stocks (outside regulated areas) in U.K., 
U.S.A., Singapore, Penang, Para and Manaos plus 
estimated afloat as published by the International Rubber 
Regulation Committee.

Total visible supply.
Tea Brokers* Association, London stocks.
(A) Visible supply. (B) Interior Brazil stock and San Paulo 

Pledged stock. Figures supplied by Messrs. Duuring & 
. Zoon.
(9) Stanford VX’hcat Studies Estimates of World's Visible 

Supply.
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RECENT MOVEMENTS UNITED STATES.
(Report from Harvard, N ov. 1936.)

Ge n e r a l  business in the United States 
was reduced further, but by a small 
amount, in October; and special indica

tors of activity in particular lines show that the 
movement was highly irregular and lacking in 
uniformity. Among wholesale commodity prices, 
moderate gains in a few groups were offset by 
declines elsewhere, so that average prices showed 
practically no change. Stock prices rose and 
speculative activity increased, whereas compara
tive dullness prevailed in the bond market; and 
security flotations were only moderately in
creased. The banking situation was marked by 
enlargement of reserves accompanying a new 
influx of gold, with a further expansion in 
deposit credit. The month’s economic develop
ments as a whole were indecisive, and the 
recently observed spirit of hesitancy was still a 
dominant feature.

below September. October weekly figures for 
cotton textile output showed a moderate and 
irregular contraction, with an upward tendency 
in final weeks. October average automobile 
output was substantially above September, 
though a considerable decline appeared after 
the second week of the month; but seasonal 
movements in this series are now so uncertain that 
both monthly and weekly comparisons are 
somewhat in doubt.

October brought a small decline in the busi
ness curve of the Index of General Economic 
Conditions,* the third reduction since the July 
peak; but the October figure remained sub
stantially above that of May, and the entire 
contraction has been very moderate. Mean
while the speculation curve rose by the largest 
increment which had appeared since August, 
and the total advance from the intermediate low 
point at the beginning of May to the first of 
November has been at an average rate only 
moderately lower than that of the sustained 
advance of nearly a year which began in April, 
1935, The money curve was unchanged in 
October, and continues to reflect abnormal ease 
in credit.

The dollar volume of business, as measured 
by seasonally adjusted aggregate bank debits 
outside principal speculative centres, was reduced 
by a small amount in October, but weekly 
figures show the lowest levels early in the 
month. The October course for activity, as 
indicated by selected special measures, was 
irregular and indecisive. Electric power output 
averaged slightly higher than in September, but 
the weekly course during October was down
ward. For steel operations, the weekly mover 
ments during October were approximately hori
zontal, but the month as a whole averaged

• Sec chart page 346.

Railroad shipments of freight, for which 
current figures are rather more satisfactory than 
for other lines of activity, showed in the aggre
gate a substantial rise in October, whereas the 
normal seasonal movement is horizontal. The 
principal constituent class—miscellaneous, made 
up largely of industrial materials and products— 
experienced a considerable increase, though the 
seasonal rise is slight. Seasonally adjusted 
weekly data for this class recorded an important 
advance early in the month, which was not fully 
maintained in final weeks. For small-lot ship
ments, the next most important class, the average 
actual rate in October was close to that of 
September, and the normal seasonal tendency is 
slightly downward. For this class, the season
ally adjusted weekly data record an irregular 
decline after the first weeks of October, with an 
average close to that of September. The only 
other large constituent class is coal and coke, 
and here the very large increase in actual load
ings was distinctly above the customary seasonal 
expansion. Changes in the minor classes, after 
rough seasonal allowances, were generally un
important. The car loadings data on the whole 
record a more favourable October situation than 
is shown by other special indicators.

The weekly movement of wholesale com
modity prices during October was irregular and 
confined within narrow limits. Indexes for the 
farm products and foods groups moved in
versely, the former rising substantially, whereas 
the latter declined moderately. A moderate 
advance occurred in the hides and leather group, 
and advances were somewhat smaller in textiles 
and in fuel and lighting materials. Other groups 
showed insignificent changes.

All leading classes of stock prices were higher 
at the end of October than a month earlier. 
The chief gain was in the industrial classes, but
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substantial advances occurred also for railroads 
and utilities. For industrials the month’s net 
advance was secured during the first three weeks, 
and irregular weakness thereafter was made up 
during ± e  final days of the month. Railroad 
stock prices were moderately lower at the end of 
October than in the middle of the month ; and 
in ± e  utilities class irregularity persisted through 
most of the month, the month’s net gain being 
largely achieved during the closing days. 
Trading activity averaged sharply higher than 
in September, and the rate was greater during 
the first full week than in the rest o f the period. 
Net changes in bond prices were slight during 
the month; a small rise for the combined 
index resulted from an advance in the industrial
class and a smaller gain in lower grade rails, 
while first grade rails and public utilities showed 
neglible net changes. Movement of bond prices 
was not only more gradual than in September, 
but was also chiefly due to changes in different 
classes. Flotations of securities were larger than 
in September, but remained much below the 
active months of the spring.

Principal quotations of short-term money 
rates were unchanged during the month. The 
combined statement of the federal reserve banks 
disclosed a further large increase in member- 
bank reserve amount; and this was nartlv offset

by a decline in other deposits, which include 
principally the government account. An im
portant increase occurred in monetary gold 
stock: gold imports, which had been moderate 
after mid-June and were thought in some 
quarters unlikely to be resumed after the French 
currency devaluation, again increased sharply 
late in September and were very large in early 
October.

After a decline in the first week, adjusted 
demand deposits o f the member banks rose 
without interruption during the rest o f the 
month; and the October average was sharply 
above September. This figure for deposits,
which excludes chiefly government and inter
bank items, reflects the continued expansion of 
bank credit in use. The total earning assets of 
the member banks increased only slightly for 
October, and highest figures were recorded early 
in the month. Among the constituents of the 
total, diverse movements persisted ; investments, 
chiefly in government issues, and security loans 
declined moderately, but all other loans, chiefly 
commercial, rose substantially. Seasonally 
adjusted weekly figures for the latter class rose 
in each of the first three weeks of October, and 
declined only slightly in the final week. The 
expanding business use of bank credit is thus 
continuing.
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STOCKS A SHARKS.

Industrials

1924 Average
1934

2ii«i Qr- Av. 
3rJ •* *’
4tl) o 

1936
Ui  ( ^ r .  A t .
AVli . . . . . . . . . .
MAY ........
J U N E ......

JUEV ......
AUG..........
SEUT........
OO’J’..........
NOV..........
DE(’..........

1936
JAN..........
FBH..........
MAR('H ...
APR.........
MAY .....
JUNE...

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

100

125
125
130

Fixed
Interest.

NEW
CAPITAL
ISSUES.

-  0-7 
+  3-8 
+  61

+

+

157
165
166 
170 
169

+

+

130-6
132-2
137-6

137-9
135-3
137-6
135- 9

137-6
137-5
132-6
131.0
136- 4
136- 4

137- 4 
137-0
136- 2
137- 4 
137-6 
135-8

135- 7
136- 8
137- 4
138- 4 
137-6

76-7
75- 8 
72-9

72-8
74-1
72- 9
73- 8

72- 9
73- 0 
750
76- 5 
73-5 
73-5

73-0
73-2
73-6
72-9
72- 8
73- 8

73-9
73-3
73-1
72-4
72-8

For
U,K.

iM n .
7-4

BANK CLEARINGS.

London Bankors' Pro- 
Clearing House, vinoial

Bank of 
England.

OTHER BANKING.

9 Clearing Banks.

MONEY.

11-9
3-4

18-8
19-6

330
18-5
6-9
8-8

17-2
15-3

20-7
4-3
8-0

22-7

• 11
Town ! 1

1.
Coun

try.
11

Towns

a » s " M 

S s z
Q

«
S
'm0a4)
Q

ac
0

Q

»OP
06

<

i  a
s g

o 2 §
0  jg g (

0

.2 ^ 8  
« « ^

<

1«u
H

irC0

t0J3

•0
3
>>m
Q

£Mn.. £Mn. £Mn. £Mn. iMn. £Mn. 1£Mn. £Mn. £Mn. £Mji- 1 % r t Jb-Mii CO %
11-2 2070 * 226 ■ 147 109 390 1632 242 791 324 1 1I -7 48-5 6U1 100 11 2-43

5-6 1730 lOSO 233 98 1004-36 378 1822 219 744 524 11-5 40-8 643 36 1 
35 !

-85
4-3 1620 223 94 964-37 383 1824 218 743 540 n o 40-7 833 -84
2-9 1915 m o 241 106 1024-37 383 1886 233 741 570 n - i 39-4 857 32 ' ■68

2-1 1945 m s 247 107 1064-39 377 1915 250 745 588 1T2 38-9 831 30 ■68
•7 1935 J840 "58 1004-39 392 1902 198 762 601 n  2 40-1 013 32-5I •75
■9 2040 SO80 253 95 1034-38 390 1923 216 757 604 11-2 39-4 843 32-6; -75

1-0 2230 H 40 253 98 1024-36 399 1966 242 763 608 10-8 38*8 881 33 ■75

3-9 1810 I9i0 267 105 1044-39 400 1982 272 761 599 10-9 38-4 887 32 5, •7.5
1-9 1770 1940 238 93 864-37 406 1976 285 751 £99 10-6 38 0 880 32-5' •75

■4 1820 1890 236 91 914 38 400 1986 298 749 602 10-3 37-7 893 32-5 ■75
•8 1860 I860 266 99 79-1-38 401 1998 295 760 610 10-1 380 902 32-5 •75

5-3 1990 m o 255 100 934-37 401 2002 292 760 604 10-5 ' 38 0 901 32 ■75
T5 1950 m o 276 111 94 4-37 398 2054 330 767 589 10-6 37-3 898 33 ■75

•9 1960 I860 281 109 1104-38 398 2055 335 774 586 10-6 37-7 895 32 ■75
1-2 2080 tooo 268 n o 1044-36 399 2015 287 785 586 10-8 39-0 796 32 •75
•1 1950 isro 263 107 924-36 405 2001 247 811 590 10-3 1 40-5 762 32 •75

1-6 2020 191 5 279 105 1054-37 422 2045 262 825 592 10-6 40-3 695 32 •75
2-3 1940 m o 272 ' 103 834-37 425 2075 303 825 595 10-1 39-8 760 32 •75
3-1 2290 265 98 914-37 432 2117 321 834 597 10-1 39-4 793 34 •75

3-7 1860 m o 285 n o 914-41 443 2132 340 839 594 100 39-4 806 32 ■75
1-8 2030 SfS5 260 i 101 984-38 450 2133 336 832 597 10-4 39-0 803 32 •76
1-5 2230 HS*!0 256 101 102-1-39 445 2143 334 837 604 10-2 39-0 809 32 75
4-2 2250 m o 289 115 824-41 446 2164 341 847 611 10-0 39*1 839 32 75y 984-42 447 838 32 i -75

f Exclusive of investments in affiliated Banks.
For Table of Exobanges seep. 362.

^ 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 First figure Bankers', second figure, Others.

— Liverpool Clearing Area reduced 
i.e., cxMetroi>olitnn.

DATES OK FIG U R ES. STOCKS AND SH A R ES.— 15th of month (16th or 17th if 15th falls on Sunday or Saturday)-
CLEARINGS, I Town—Three weeks covering two Stock Exchange Settlement Days and 4th ol following month. 

M Country and Provincial—Proportionate totals for 24 working days.
BANK OF ENGLANDi
Trea su ry  Bil l s  ) On or about 15th of month. Olk a u in o  B anks—Averages for m onth.

Money  R a t e s—Averages for week ending 15th of month.

PRICES AND WAGES. U.S.A. PRICES.
WHOLESALE.

Bar 
Silver 
(Cash).

d.peroz.std.
1924 Average I 34*0

1934
2nd Qr. Av.| 19'7 
3rd ,, ,, I 21*3
4th I 24-4

1935
1st Qr. Av.] 25’4
APR............  29-75
MAY............1 33-7
Jl^NE .......... 32-9

JULY .......... 30-7
AUG............ I 29-8
SEPT........... I 29-3
OCT............  294
NOV............ 29-3
DEC............. 1 27-2

1936
JAN............. I 20-4
FEB............  19-9
MARCH.....  19-7
APR............  20-5
M AY..........  20-5
JUNE .......... 19-9

JULY .......... 19-7
AUG............ 19-5
SEPT..........  19-5
OCT............  20-0
NOV............ I 21-7

Board of Trade Index Nos.
'Materials.General. Food. etc.

Statist (Sauerbeck) Index Nos.

Food. Raw
Materials. Total

% % % 1 % %
1 100 > 100 100

1
100 ★ 100 1

63-0 62-8 62-9 69 58 58
63-5 66-6 61-7 62 Oi‘5 58
63-0 66-0 61*4 59-5 60 58

63-1 65-5 61-7 59 68-6 60
62-9 64-9 61-7 59 58 61
63-5 65-5 62-3 60 59-5 62
63-6 65-9 62-2 58-5 58-6 61

63-3 64-7 62-5 58-5 58-5 61-5
63-6 65-3 62-5 59 59-5 61-5
64-4 67-0 ; 62-9 59-5 60 62
65-6 68-1 ! 64-0 69*5 60 63
65-7 67-2 64 6 58-5 59 64
65-8 67-4 64-7 59-5 59-6 64

66-0 67-7 65-0 1 60-5 60 63-5
65-9 67.1 65-2 59-5 69 64
65-9 66-4 65-4 59 59 64
66*1 66-4 65-6 59-6 68-6 63
66-1 67-1 65-3 60 69‘6 62
66-6 68-0 65-6 60 60 61
67-3 68-4 66-5 61 61 63
68-5 71-3 66-8 65 63 64-6
69-1 72-3 67-3 64 65 65
70-2 74-6 67-7

1
65-5 66 66

1

RETAIL.

M, of Labour.
Cost of 
Living.

%

WAGES.

New Index 
of Average 

weekly wago>-

1 100

58- 5
59- 5
59

60
60- 5
61- 5 
60

60-5
60- 5 
61 
6T5 
62
62- 5

62-5
62-5
62
61- 5 
61-5 
60-5

lOU

79- 5 
81-5 
82

80- 5 
79-5 
80
81- 5

SI
Sl-5
80-6

84
83-5
82-5
825
82- 5
83- 6

83- 5 
84
84- 5 
86-5

S4-6
84'o

S4'o

100 ir too*

69-5 ;/*3 94
73 73-5 94
74 79 944

71-5 716 944
69'5 7V5 944
70-5 73 94i
74 75 6 94 j

74 76-6 95^
73-5 74 95}
75 7 4 5 954
77 7 4 6 95^
77 74 95}
77 7 4 5 95}

76-5 !5 96
75-5 75 97
74 16 97
73 5 76 97
74 76-6 9/
75-6 77 974

75-5 77 98
77 77-6 98
77-5 76 6 98
80 77 6 98

98

*  N O R M A L S E A S O N A L  C H A N G E  R EM O V ED . * Dec.. 1924.

Dates U . K . SlL-VEB— Average for week ending 15th. 
Board  o f  t r a d e —Average for month 
St a t is t —End of month.
Re t a il —E nd of month,
WAGES—15th of month. ^ 5 9

U.S.A.

B.OK L A BOB • W$9
i  •

• • • »

S M
•2.§ 5
i l g

• c

8 ►
is 9 I

1
0 0 1 2 1' ^

100 100! ’ 100

76 (
1 77 6

78 78 6
78 i1 79 6

80 6 81
81 6 81 2 82
81 6 81 4 81 0
81 0 81 6 81 0

81 80 2 81 6ft

82 79 6 81 6
82 80 1 82
62 80 6 82 6
62 81 6 83
82 6 82 0 83 5

82 81 7 83 6
82 80 6 83
81 79 6 83
81 79 7 83
80 79 9 83 6
80 0 63 8 84

62 84
83 64
63

1

64 6
1

* National Industrial
Conference Board

a

4 1923 .T

WH0LESAE*B—Average for month. 
Re t a il —New index, middle of month. 
COST OF L iv in g —^riddle of month.
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4

j
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1 1
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30

|20

1 9 3 6

TRADE & OUTPUT

FOOD*

V A L U E  O F  IM P O R TS RAW M A T E R I A L S *

1 0

m

50

40 V A L U E  O F  E X P O R T S T O T A L *

MN
msN

15

8

M A N U F A C T U R E S *

r r  trt

1 9 3 7

_______________ ^ L — r

M A N U F
k — ^
A C T U R E S *

»#

—  ------------- --

N E T  IMI>ORTS /

1 9 3 5 1 9 3 6

TRANSPORT

15
G E N E R A L  M E R C H A N D I S E

F U E L

RAILWAY GOODS T R A F F I C -  
D A IL Y  A V E R A G E  W EIG H T  CARRIED

t
O T H E R  M I N E R A L S .  ETC

00009̂

2 0 C

C O A L  CI I I T P U T *
-  1

S T E E L O U T P U T

1

1 9 3 5 1 9 3 6 1 9 3 7

1 8 0

l60

UNEMPLOYMENT

140

INSURED MALES 
U N E M P L O Y E D

120

100

T O T A L

1 9 3 7

80

60

4 0

20

OTHER^INDUSTRIES

COAL
j . . .

IR O N ,  E N G I N E E R I N G .  
SHIPB’ D’ G

| | | « T 7̂

1 9 3 5 1 9 3 6 1 9 3 7

* NORMAL SEASO N AL VARIATION REMOVED.

E x p o r t s  r e l a t e  t o  B r i t i s h  G o o d s . Other Industries=Col» 16-18 of table opposite,

0:
47-6 *

29-2
m

irLV
iCG-
W''
iX'!' '•
\0V-
0- 

Mii
)iS'. •• 
F£B, 
BAR 
ifB.
bat-
)0-'B

4 * ^

0 4 * '

9 4

4 0 % 4 f

0 4 4 ^

9  0

irLY
il’G.
iiPT.
•XJT.

0 0 ^

0 4 4 * ^

4 4 4  f

9 0 0 *

ToDMte' 
(with ca

Entered
British

0000 tons
0 4 4imArer 

u u
U Qr. Av. 
JnlQr. Av. 
llh Qr. Av. 

1935
l*t Qr. Av. 
APR.
JIAY 
J U N E

461 «

SU 
562 olB 
526 516

M

0 4 4 0 4 %

450 509 
507 5 ^  
555 5il 
544 51!

• • 4 4

JU L Y . 
A U G .. 
SEPT 
OCT. . 
XOV. 
DEC.
,  1936
J a n . 
PEB. ■'

APR. 
iUY
m ;

0 0  \

4 4

4 * 4

0 4 0 9

^ • 4

* 4 0 9 4 %

4 ^ 0 4 t o

CAa

551



1924 Aver. 
1934

2ndQr.Av.
Srdgr.Av.
4thQr.Av.

1935 
IstQr. Av.
APH........
MAY ......
JUNE •  •

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

1936 
JAN. .. 
FEB. .. 
MAK. 
APR. .. 
MAY .. 
JUNE

•  •

JULY
AUG.
SEPT
OCT.. «  > I  •

TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food. 
Drink and 
Tobacco.

£Un.

Raw
Materials.

iMn.
47-6 * 33-5 «

28-2 U 'S 17-0 IS'4
27-8 SS‘7 16-5 19-0
32-8 SO’4 17-4 15'6

27-5 17-5 16'1
27’2 S8’6 17-0 IS'S
301 SOS 18-4 193
27-5 S7-9 15'7 i: -6

28-9 30-7 17 1 19‘4
270 S7’4 160 IS '6
29-6 SOS 15-3 17-S
37-5 36-1 18*0 17-S
34-4 Sl'6 19-7 1^4
34-4 s t o 23-6 lO'l

31-3 304 22-4 IS'S
27-5 S9-9 18-9 JS'4
30-2 S9’7 19-6 18'9
28 4 S9 0 20 0 Sl'6
31-6 3V8 19-9 t v o
31-5 StO 19-3 Sl'6

29-9 31-7 201 SS'9
29-0 t9 ' 4 18*8 Sl'8
32-9 SS-7 19-6 s t s
38-9 36-3 21*5 t v s

EXPORTS OF U.K GOODS (Values). OUTPUT. U
B'liD'O.

Total c Food, Total . Plo I'onnag
(Including 5 I s Drink and Raw Manu* (including Coal. 1 1 jkT r An Steel. Coni'

MisoellanoouB) o S*̂ Tobacco. Materials. factures. Miscollanoous) 1 menced
'i'uiis Tons Tons Tons

£Mn. £ M n. £Mn.1 £Mn. £Mn. Mn. 000
.

000 000

106-4 * 94-8 4-7 * 8-9 # 51-6 * 66-8 # 21‘2 520 641 263t

59-8 616 55-1 2-4 S'6 40 4‘0 24-4 S6'4 31-7 3S-9 17 2 473 714 147
68-6 6S'3 551 2-4 t'6 3-8 4-0 25-8 S6'7 331 33-3 16-5 466 662 77
65-6 613 6T7 2*8 S'6 4-2 44 27-2 S6'8 36-7 34'7 18-4 471 696 93

59-6 6V'0 54-9 2-3 s-4 4'5 4-6 27*4 S7'0 35-2 Si-9 18-8 485 742 144
59-9 6S'S 65-7 2*2 S'4 4-0 44 25-9 S7'6 330 54-U 18'2« 491 809 164*5 . 649 59-0 2-5 S'6 4-7 4-3 27-1 S67 35*2 3i'5 18'0* 505 781 > 108
57-8 60'6 52-6 2-4 S'6 4-0 4-3 25-5 S7'6 32-9 S5'4 17-4* 494 788 )

6T8 ' 66-3 57-8 2 6 S'7 4-6 44 28-4 S7'6 36-4 36'1 15‘7 494 707 \591 OS'S 55-0 2-5 S'6 4-1 4'5 27-2 S7'0 34-0 S6'S 16-7* 491 711 > 119
60-8 644 57-0 2-8 S'6 3-7 3-9 26'7 S7'4 311 34'S 17-3 494 818 J
73-4 70S 68-7 3-4 3-0 4-7 4'5 30-6 2U'i 39-9 31 -9 17-7 492 798 1 , , ,71-5 66'4 66-9 3-8 SS 5-1 4'9 29-3 SS'5 39-4 Sl'8 191 494 846 > 311
74-5 677 69 0 2-7 S-6 4-2 44 26-2 S6'9 34'9 36'4 20 2* 505 812 )

700 65'1 65-7 2-8 S'8 4-1 44 26-6 S6'7 34*5 33-6 20-0 538 602 1 n.62*3 650 56-7 2-5 S-6 4-1 44 27-6 S7'5 351 34 s 19-6 565 917 > 233
68-1 65'7 62’2 2-9 S-L 41 S'9 28-6 S7'6 36-5 S5'6 18 8 672 899 )
66-7 69'2 60-7 2-4 t-7 3-9 4-0 26-0 S7'7 33 4 35-6 180* 588 984 1
69-2 69'9 63*5 2-7 f-9 4-5 4 0 28*2 S7'7 364 36 6 17-9 597 901 \  282
67-6 70-9 62-6 2-6 S'O 3-5 3 8 24-9 S6'9 32-1 34'S 171 601 924 )

68-7 767 63-7 3-0 3-1 4-6 44 31-5 30'6 40-1 39'3 16-3 601 857 1
66-1 69'6 6T7 2*8 S'S 40 43 27-5 S7 3 35-3 36-4 17-9* 574 853 } 293
71-9 76'4 68-0 3-0 S'8 4-3 4-6 28-8 S0'-5 370 37'7 17-7 607 941 )
80-5 7?'0 76-1 3-6 S'S 4-8 46 5?.-2 SO'6 41*8 39-6 18-6 586 952

t Total for Quarter.
ir  N O R M A L

* Four weeks, exoltidinB bank holiday week. 
A L  C H A N G E  R E M O V ED .

OUTPUT COAL.—Total for 4 weeks ending approximately at end of month. 
IRON AND STEEL.—Output for a standard four-week month.

TRANSPORT. UNEMPLOYMENT
SHIPPING.

Tonnage of Ships 
(with cargoes).

Index of

Entered Cleared 
British Ports.

OOOU tons 0000 tons

RAILWAYS. 
(Standard Gauge).

Freight Traffic.
Weight.

^ tjj ■

■

B tS •M cd
« .E *e cc

•

£ 5.S i
C £ 0  S 1

% of 1924 UUUO tons 1

Re.
ceiptH.

All
Goods.

£ Mn.

INSURED PERSONS UNEMPLOYED \ 
(Great Britain ami Nurth Ireland).

Males Females

1924 Aver... 
1934

2nd Qr. Av. 
3rd (^r. Av, 
4th Qr. Av, 

1936
1st Qr. Av.
APR..........
MAY ......
JU N E ......

461 544

533 5S4 
562 619 
526 616

464
500
466

46/
48i
467

450
507
555
544

609 
640 
6Sl 
6 IS

442
442
503
472

466
464
48S
478

J ULY . 
AUG. . 
SEPT.. 
OCT. . 
NOV. . 
DEC. .

1936
JAN.
FEB.
MAR.
APR.
MAY
JUNE

• *

607
594
583
561
524
539

65S
64S
664
616
6$4
645

520
532
490
515
494
438

611
610
465
489
48^
447

500
470
521
505
559
608

639
671
568
637
635
673

456
412
427
434
493
473

475
US
4X8
4 '6
473
478

JULY
AUG.
SEPT.
OCT.

617
647
598
600

66t
691
669
65t

522 
512 
504
523

CIS
491
479
496

100 100

1261 396 
1245 377 
1391 409

367
370
355
362 
374^ 
347 
374 
391 
419 
419
363

1440
1311
1172
1234
1218*
1066
1290
1324
1514
1475
1435

396
38?.
383
384 
388* 
356 
372 
380 
427 
440 
387

368
385
398
377
400
375
396*
377
400

1527
1500
1444
1259
1348
1205
1240*
1137
1323

390
397
433
413
448
432
424*
382
411

6-25
6'38
6-83

6'81
6’57
6-21
6-34
6-21*
5'76
6-43
6- 70 
7‘23
7- 44 
681

6-96
713
T24
6- 59
7- 05 
6-47 
6-50* 
6-29 
6-81

. . . .

• • V 1
^  \<n

0U

U u c 1 •A A 111
# 1 

5  i
0H

■i \
a  '

1.

a i*utl
c
eU

Q
2MWa
%
Ic 1CO

b(.2 '
S Z  ‘
*0 a
■ 3 «CQ B 0 ;y

I I
0 <

4*-C
f  S 

' .5

B 1
5 '
0
H ^ U

UUU 000 i uou UOU : 000 1 000 1* . UOUW . 000 000 HUiL
941 72 52 116 78 ' 99 35 314 263 t 62.

1790 308 51 111 81 262 61 559 334 ' 86
1764 298 51 100 74 273 68 550 363 100
1762 252 4b 97 74 i 309

1
56 545 547 78

1840 239 50 99 73 330 60 583 396 , 81
1689 229 47 95 70 270 67 540 342 76
1690 262 48 91 70 257 54 537 335 76
1678 299 46 88 68 252 54 520 328 77

1659 293 ' 46 87 67 265 53 508 333 77
1611 256 42 83 65 262 52 506 339 76
1619 242 40 84 66 273 49 508 334 72
1585 218 40 79 64 277 43 495 317 61
1578 189 39 76 59 297 41 502 328 56
1550 182 36 73 58 i1 309 39 490 308 52

1761 183 39 76 1 57 ' 417 43 550 370 55
1654 189 39 72 ' 56 I 332 42 532 363 55
1541 203 37 68 55 270 39 494 338 53
1488 218 37 65 52 245 41 476 319 54
1398 218 35 60 51 222 39 443 299 54
1414 273 33 67 47 221 39 ; 431 293 55

1367 233 34 56 48 237 36 419 293 55
1315 189 33 55 49 233 36 : 416 297 55
1323 191 30 53 48 242 34 , 412 298 53
1324 176 29 50 45 255 ’ 32 407 290 46

* Excludes commerce, etc. • 4 weekly after 1931,. ‘ . 18 returns for year. + 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  REM O VED .

Freight Indices—Averages for Mouth. 
Unemployment)—Numbers about 26tb of lontb.

For SupDlemonltry Table of 
UnemploytTiont tee pat* $62
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PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND.

N e a r  
E n d  of 
M o n ih . ca

73

1935 Oc-t... 
Nov,.,

1936

14-0 16-6 8 9 7-7 7-6 ll-O 9 8 191 1 190
U-5 16-4 9-2 8 2 8-5 11-7 9-7 1 18-4 : 18-7
14-1 16 1 8-7 7 .7 8-4 1 IM

1
9-6 17-9 1 18-2

16-2 18-3 10-4 9-3 10 7 ■ 131 12-0 20-1 20-4
15-3 17-1 10-1 9-1 9-9 12-2 10-7 18 8 19-1
14*2 15-9 9-4 81 8-4 10-7 9-7 17-5 18 1

, 13-6 15-4 8-9 7-5 7-5 9-8 9-3 17-8 17-5
12-8 U-4 8-3 6-8 64 8-7 8-8 16-7 16-8
12-8 14 6 8-1 6-7 5-9 8-0 9-2 18-4 16-5
12 4 14-1 8-1 6-5 5-6 7-8 9-4

N.i-:. 
14'2

N . W . ’
160

N.
21-4

1211 135 8-2 6-3 5-6 7-8 ■ 9-1 12-9 16-1 21-2
; 12-1 13-6 8-2 6-0 5-9' 7-9 ’ 8-5 . 12-6 10-2 2L-0
1 12-1 13-6 8-0 6-4 6-8 8-8 7-7 11-8 15-9 21-3

Jan. ..
roll... 
Mar,.. 
,\pr .. 
May.. 
June.

Julv. .to

.Vug...
Soj)t..
Oet,..

* New areal rlivi.sions.

20-1 
20-3 
20-5

22-7
2L-4
20-3
19-5
18-5
17-3

180
17-2
17 4 
17-0

Pi

■3F 9
30- 3 
29-2

31- 4
32- 2 
32-6 
31-2
29- 9
30- 1

28-5
27- 4
'28-0'
28- 3

23-4
22-7
22-7

24.7
24'4
23'4
22-6
22- 4 
22-8

23- 3 
23-1
22-6
22*5

21 
2-1 
2 0 
2 0  
18 
1 7

1-6
16
1-6
1-6

1 'J’ho Percentages after August, 1936, are based on the estimated mmihers insured in July, 1936.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.
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i
Kobi 
Mr yea,

U8T 
U-63 
15-02
m
U-7S
15-02

U-98 
UM 
H-11 
14-50 
H-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 
14-10 
1414 
14-15

14-14 
14-18 
14-11 
1405 
14-02 
14-01

14-04 
14-08 
14-03 
14-05 
14-06
1401
1403 
14-05
14-04

)ct

UNITED STATES
F o r  d e s c r ip t io n  o f  s e r ie s  s e e  B u l l e t i n , A p r i l  2 3 , 1932 , p a g e  126.

F.R. Banks P.R.Member Banks

M s  ^^ a ®
•3 Z Go
a t  S-s
5 . 2  oC
8-0 « 3
.2 i  g §
Qtf <03

Mn.$

« 2  5'2 2 ^ 3  B
“  0 s

aE g4) 0-3 cQQ J3Q A 
10 Mn. $

o%
10 Mn. S

1929
1st Qi\ Av 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

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

1931
1st Or. Av. 
2nd 
3rdQr. Av. 
4 th Qr.Av.

1932
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr, Av.

1933
1st Qr. Av. 
APRIL ...
MAY ......
JU N E ......
J U L Y ......
a u g u s t ..
SEPT........
OCT..........
NOV.........
DEC..........

19M
JAN..........
FEB..........
MARCH... 
APRIL ...
MAY ......
JU N E.....
J U L Y ......
a u g u s t .,
SEPT........
OCT..........
NOV.........
DEC.........

1935
JAN.........
FEB.........
MARCH .. 
APRIL 
MAY ... 
JUNE ...
JULY ... 
AUG. ... 
SEPT.... 
OCT. ... 
NOV. ... 
DEC. ...

1936
JAN. ...
KEB......
MARCH 
APRIL 
MAY .. 
JUNE ..

JULY ......
AUGUST..
SE Pr........
OCT..........
NOV..........

J 2
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

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

t> 7 
5214 2692 
4710 2658 
4953 2803 
5226 2920

■  •  V

■ • •

619 1999 
425 2067 
339 1932 
250 1945

2032 
2072 
2209 
2362 
2452 
2533

2545 
2519 
2477 
2455 
2437 
2429
2437 
2437
2436 
2436 
2436 
2436

2436 
2436 
2436 
2436 
2439 
2436
2435
2436 
2435

8 2435
7 2435 
6 2435

6 2435
8 2435 
6 2435 
6 2435
5 2435
6 2433

3 2433
6 2433 
8§ 2433
7 2433 
6 2435

1307 1667 561 i 3553 2407
1357 1692 593 3791 2447
1375 1693 636 2734 2180
1391 1649 674 2742 2217

1368 1553 719 2437 1940
1365 1480 783 2593 1930
1331 1436 780 1986 1720
1217 1332 755 1812 1662

1113 1255 709 1607 1417
1106 1159 734 1422 1326
1099 1084 788 1345 1201
1165 1038 856 1224 1204

1084 950 822
1069 887 816 1201 1061
1126 895 823 1398 1151
1113 894 855 1674 1297
1090 .906 837 1735 1388
1088 905 847 1308 1238
1097 907 838 1234 1221
1112 913 857 1328 1303
1124 909 852 1220 1193
1148 892 867 1301 1329

1165 887 929 1402 1320
1195 870 978 1323 1178
1236 867 987 1561 1408
1286 862 987 1695 1428
1307 851 982 1465 1410
1315 850 1036 1539 1475
1343 836 1060 1384 1391
1563 828 1064 1228 1342
1094 827 1076 1112 1289
1130 828 1079 1228 1446
1150 817 1082 1134 1341
1141 812 1137 1521 1567

1168 802 1148 1500 1506
1179 806 1152 1255 1318
1169 808 1171 1589 1585
1223 816 1180 1590 1575
1266 811 1168 1455 1566
1292 804 1179 1567 1591
1296 781 1203 1674 1666
1326 782 1202 1473 1564
1325 803 1239 1401 1513
1360 797 1248 1573 1696
1402 815 1248 1554 1680
1389 825 1265 1768 1869

1402 800 1300 1792 1750
1409 796 1305 1581 1577
1358 839 1323 1963 1786
1426 834 1345 1729 17^0
1456 830 1352 1623 1700
1468 846 1416 1862 1888
1485 829 1408 1620 1862
1491 842 1384 1436 1711
1512 875 1393 1566 1759
1534§ 872 1380 1695 1985

o % c  S
Mn i

INT RATRfl

%

3

+32-5 
+25-6 
-f-23'6

f39-8 
+34-4
-  is-t
4-3T4

+25-4 
-1-54-3 
-I-32-5 
-63-8

-  64T 
-144-61 
-f- 90l

48-1

-P

2*5 4-22 
2-5 3*25 
2*5 2-20 
2-03 2-08

2*58
2*50
2-02
1-13

T73
1-34
1-00
1-00

-  83-9
-  80*4
-  66*7
-  32-31
-  1-1
-  9T

-  2-81 
4-452-6 
4-237-b| 
4- 54-7 
4- 33*fal 
4- 63-7
f  53-3I 
4- 37-2
— 18-7| 
4- lO'b 
4 -120-9 
4- 92 ll

-I-149-4 
4- 122-8 
4- 13-0 
4-149-0 
4-140-0 
4-230-4
4- 16-2 
4- 46-0 
4-156-7 
4-315-3 
4-210-6 
-P1900

4- 45-6
— 16-6 
4- 7-9 
4- 281 
4-170-0 
4-277-8

15-4 
67-5

1-00
1-00
1-00
l-OO
1-00
1-00
TOO
100
1-00
1-00
1-00
1-00

TOO
1-00
TOO
100
1-00

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

2- 64 
2*20
1- 99
3- 49

3-66
2- 97 
2-13
1- 55

1-86
2- 43 
1-84 
1-67
T50 
1-50 
1 28 
1-25 
1-26 
1-25

T25
1-25
1-13
1-12
T07
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
0-81
0-81
0-81
0-81

0-81
0-81
0-81
0-81
0-81
0-&1

0-81
0-81
0-81
0-81

Mn.$ 
li

1060 
1044 
U50 
612

755 
970 
456
374 i

t
520 
473 
237 
98

242
242
211
167

73
60
66
56

644
436
436
363
378
457

411
302
767

1020
413
731

338
2̂ 6
409

104
107

TRADR

Mn $
14 16 
466 374 
393 388 
400 355 
459 346

PRODUCTION

S

370
310
288
295

296
281
222
220

189
180
171
157

000
17
484
591
472
206

333
399
217
149

223
302
182
90

0000
In

345
376
368
320

297
312
248
190

182
188
130
108

86 i 118 122
92  ̂ 142
90 129
92 157
86 192
88 1 181
91 190

17094
98 ! 160 

147 93-5 187
236 
142
306 88 i  168

86
84
83
85 
90 
93

95 176 
87 t  157

159
170
189
204
192
168

94 ; 174 
94 I  160 
91 ! 182 
97 I  161

160
167
168 
170 
196 
218 
267 
221

178
169
162
189 
160 
187

187
193 
199 
20 S
191
190

194
192 
216

104
106
107

Latest figures are preliminary. f  1st to 2lst. 
—  Demand deposits adjusted from Sept. 1934.

t Michigan and Maryland banks closed part of month
§ Average of Wednesdays.

157
232
331
355
330
306

122
126
162
173
204
193

293
336
430
463
361
356
332
237
8B

272
395
405

364
288
421
603
461
453

441
271
135
240

203 
182
204 
240 
265 
259

259
271
273
299

406
387
207
232

265
244
172
149

150 132 70 118 97 144
124 117 61 172 76 108
114 89 61 95 56 87
139 102 64 72 61 97

108 91 63 117 55 99
103 88 67 177 62 133
112 107 80 215 89 193

91 250 127 260
320 
290 
231 
211 
154 
182

200
221
280
294
340
306

287
270
287
2B4
264
223
227
292
283
315
315
308

305
297
334
394
405
398

392
470
416

0000
tons
to
422
433
388
431

403
367
324
293

256
218
198
198

186
186
200
210
202
189
178

366
514
349
280

U2

159
169
167
201
188
264

205
142
199
235
216
233

295
275
234

376
398
399 
358

278 309
325 , 324 
256 : 320
177 290

95 i  227 
127 228 
130 225 
98 262

190 
25T 
213 
227

83 311” 
106 ' 250 
123 321“ 
145 261 
162 237 
207 256'

186 ' 218 
97 231

178 306*
151 234
134 244
127 308“
120 235 
120 242 
110 i 314* 
136 253

235
93 259*

, 217 
233 
301 
230 
233 
304
223*
310*
263
288
318*
232

235 
313* 
242
254 
335* 
279

283 
370* 
306

* 6 weeks, other months 4 
For prices see ]>ago 359
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E X E C U T IV E  C O M M IT T E E .

Sir W . H. Beveridge, K.C.B. (Chairman) LondoQ School of Economics.

P rofessor A. L. Bowley, Sc.D., F.B.A. London School of Economics.

M r. j . M. K eynes, C.B, Economics Department of University of Cambridge. i?2

M r. D. H. Robertson Economics Department of University of Cambridge.

M r, G. L. Schwartz - - Ix>ndon School of Economics.

P rofessor A. Plant - - - - - - - - - -  - London School of Economics.

Sir Charles Addis, K C .M .G . (Hon. Treasurer).

E D IT O R IA L  C O M M IT T E E .

P rofessor A. L. Bowlby (Editor) - - - - - -  London School of Economics.

M r. C. G. Clark . . ............................ .....  . Economics Department of University of Cambridge.

M r. j . M. Keynes, C.B. - - -  - -  - -  - -  Economics Department of University of Cambridge.
s

M r. D. H. Robertson - - -  - -  - -  - -  - Economics Department of University of Cambridge. 

M r. j . W. F. Rov/e - - -  - -  - -  - -  - -  Economics Department of University of Cambridge.

M r. G. F. Shove - - -  - -  - -  - -  - -  Economics Department of University of Cambridge.

M r. R. G. D. Al l e n ...................................................London School of Economics.

D r. F. Benham . ...................................................- London School of Economics.

P rofessor H ayek - - -  - -  - -  - -  - -  London School of Economics.

P rofessor A. P lant - - -  - - .Ix)ndon School of Economics.

P rofessor L. Robbins - - -  - -  - -  - -  - London School of Economics.

M r. P. B. W hale - - -  - -  - -  - -  - -  London School of Economics.

F. W . Paish (Secretary).

K. C. Smith (Statistician).
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Annual Subscription for the Full Service, X6.
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For particulars, (tpply to the Secretary, London ^  Cambridge Economic Semke, ■ \

Houghton Street, Aldwych, W.C.2. Telephone: Holbom  9783-7.
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STO CKS AND SHARES.

Fixed In terest— Price
— Yield

Industrials

Sensitive Index 
1st h a lf-m o n th ...............
Znd ty i> • •  •

N E W  CAPITAL ISSUES. 
For Great Britain 
For Abroad

UNITED KINGDOM.
A dditional Figures f?tiblished since Nov. 22nd, 1936

• •

« •

PROVINCIAL CLEARINGS

As in  Bulletin ... • •

MONEY.
S hort M oney Index 
Day to Day Rate 
T hree  M o n th s Rate 
Bank Rate • •  •

PRICES.

Silver Bar— cash per oz. 21‘2d.
“ Times** Index (W holesale)

«

Food 
Materials 
Total

• • •

E nd O ct. E nd N ov. 

138*3% 136*3%
72-5%

O ct.
'I 3*2% 
+  0*2 %

73-5%
167%

Nov.
0 *0 %

- 0 *6 %

N ovem ber

... £18,271,000 

... £2.667.000

N ovem ber

€121.000,000

33%
0*75%
0*67%

W eek ending 
Dec. 5th

99

n
2% on  June 30th, 1932

W eekend ing  Dec. 5th
O ct. 30th N ov. 28th

118*5% 118*5%
110*7% 115*2%
113*5% 116*4%

RAILW AYS. 4 weeks t*>
W eight carried—  Aug. 8 th  Sept. 5th
M erchandise (A ) ••• Tons 3,772,000 4,207,000
Fuel ............................  M 11.374.000 12.965.000
M inerals &. M erchand ise(B ) ,, 3,820,000 4.1*^4.000
G oods R eceipts ... ... £6,293,000 £/,015,000

EX CH A N G ES.
W eek ending 

N ov. 28th .. 
Dec. 5th

Paris
105*14
105*14

M ilan
92*98
93*12

Berlin
12*17

A m sterdam
9*03
9*02

N ov. 28th 
Dec. 5th

• •

• •

12*18

Prague Zurich S tockholm  N ew  York 
138*31 21*31 19*40 4‘897
138*66 21‘34 19*40 4‘904

B.Aires Rio d e l. Bombay H .K ong K obe 
N ov. 28th 17*55 2-91 18*125 14*93 14*03
Dec. 5 th  17*26 2*91 18*125 14*94 I3‘99

« » »

• « »

a B •

O ct. 2 ls t. 1935 
N ov. 25 th 
Dec. 16th 
Jan. 20th , 1936 
Feb. 24th 
M arch 23rd 
A pril 27th 
May 25th 
June 22nd 
July 20th 
Aug. 24th 
Sept. 21st
O ct. 26th

ibter. OOO’s. G reat Britain.
Males. Females. T otal.
1590 327 1916
1583 335 1919
1556 313 1869
1773 386 2160
1655 370 2025
1538 343 1882
1498 333 1831
1401 304 1705
1410 293 1 703
1362 -290 1652
1313 301 1M4
1321 303 1624
1318 294 1612
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FRANCE.
Information communicated by M. M ICH EL HUBER, Directeur des Etudes a

rinstitut de Statistique de I’Universite de Paris.

Nov. ^oth, 1936.

PA R L IA M E N T  was summoned on Nov. 7th 
to consider a bill concerning local finance, 
transferring to the charge o f the state certain 

expenditure formerly borne by the departments 
and communes. The bill was to be voted 
before Nov. i6th, the date o f the opening of the 
session o f the general councils; the measures 
adopted are insufficient to ensure the balancing 
of local budgets, and can only be regarded as a 
first stage. Parliament afterwards adjourned, but 
the financial committee o f the chamber con
tinued its study o f fiscal reform, including tax 
reductions (the tax on securities has been 
lowered from 24% to i8 % ), and also an increase 
in succession duties and in taxes on incomes 
exceeding 70,000 francs. The various taxes on

turnover are replaced, with certain exceptions, 
by a single tax o f 6% , payable at the time of 
purchase by the consumer. It is to be feared 
that present circumstances are not very favour
able for so complete a transformation of the 
basis o f a tax which brings in an annual revenue 
of 6 Md. to the Treasury. The actual allocation 
o f the burden o f this tax on the final trans
action will raise numerous difficulties.

Parliament will next examine the proposed 
Press law, which has been hastened owing to the 
recent death o f the Minister of the Interior.

Labour agitation recurred in November; 
demands for wage increases on account of 
increased cost of living are arising in various 
quarters; in spite of the undertakings given to 
Parliament, the majority of the strikes which

FINANCE. PRICES.

S T O C K S  & S H A R E S . E X C H A N G E .
B A N K  O F  
F R A N C E .

I n d e x  Nos. of P r i c e s  of

>1 U3

MS

% %

03

Mn.f.

i -
M onthly

A verages.
C O

<0

o
I a03o

00
M n.f

2ii
1 9 1 3  
1 9 3 6  
Qr.

1 9 3 6  
JAN. ... 
I'EB. ... 
MARCH

MAY

SEPT
OCT.
NOV.

/ ' * / V 4 5 6‘
L3 109-5 107-0 79 81 184* 12
« 1100-0 100-0 100 100 160 151
A \\. 90-1

i
8o-3 65 138 256 j 300

- V . . . 89-9 i 89-6 68 133 139 256

' 86-7 ' 88-7 60 128 1 291 303
t 83-8 82-1 61 1 126 823 318
t 82-6( 83-3 61 ! 129 242 255

81-3 84-0 71 129 . 119 268
79-6 83 3 75 132 , 61 247
75-81 79-0 71 128 ' 70 2711 rjrj.j 81-5 68 125 39 272
78 0 !

1

i 79-5 54 113 78 1 257
1 79-1
f

79-3 49 : no 155 j 253

...... i! 75-5 82-7 : 42 '
1
' 99 : 13 1 205I 76-1 183-5 43 1 100 56 ' 169

$  « ̂ » 79-0 82 6 48 107 74 ' 216
1
1

89-2
87-2:

%

86-4
81-8J

63
68J

127
130J

82 !11
262

• 1007-18. ♦1st Qr., lOU.

00
__ Mn.f.

5-17 i 50 . 
6*18 57 .

74-05
74-89

74-50
74-80
74-71

74-89
74-84
74- 93
75- 05
75- 48
76- 16

15-15
1512

Mn.f.
U
632
569

W H O L E S A L E .

In d e x  Nos.  
for
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are occurring daily in various places are 
accompanied by occupation o f ± c  works. On 
November 26th the General Confederation o f 
Employers informed the President o f the Council 
that it would resume negotiations for the appli
cation o f the Matignon agreements only when 
the undertakings given by the General Confedera
tion o f Labour had been respected. The 
President o f the Council replied that he would 
bring before Parliament a proposal for instituting 
compulsory arbitration over labour conflicts.

The outlook abroad hardly improved in 
November. It will suffice to record Germany’s 
denunciation o f the articles o f the Treaty o f 
Versailles concerning the international water
ways— Rhine, Elbe, O der; the publication o f 
the German-Japanese accord against Commu
nism ; and the continuation o f the civil war in 
Spain, with the grave risks which its entails for 
European peace.

Revenue from taxation in October was 
worse than in the previous two months. 
Receipts from indirect taxes and monopolies 
were 190 Mn. below the budget estimates, com
pared with 16 Mn. in September and 71 Mn. in 
August. Compared with the corresponding 
figures for 1935, they were 57 Mn. below in

October, 143 M n. above in September, and 15 
Mn. above in August.

The first instalments o f the^40 M n. debt 10 
England were repaid by the French treasury on 
21st and 27th November, the remainder will be 
repaid at the beginning o f December.

On November 23rd the extension o f the 
monetary agreement between England, U .S.A . 
and France to Belgium, Holland and Switzerland 
was announced.

• fi

The question o f the war debts to U .S.A . is 
beginning to be mooted, with the possibility o f 
coming negotiations for their adjustment on a 
reasonable basis.

9

j

I , *

’ I
Exchange rates underwent only slight varia

tions in October. In the first three weeks o f 
the month average quotations for the £  were 
105,15, 105.20, 105.15 ; for the $, 21.50, 21.54, 
21.56. On November 26th sterling was at 105.15 
and the dollar at 21.47.

The latest returns o f the Bank o f France do 
not reveal any change in the gold reserve, which 
was 64,359 M n. francs from October 24th to 
November 20th, but this merely signifies, as is 
well known, that there has been no transfer o f 
the precious metal between the Bank and the 
Exchange Equalisation Fund.
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Francel
The note circulation rose on October 3 is fto  

87,198 Mn., owing to end of month require
ments ; on November 20th it was back to 
85>759 Mn., i.e., slightly higher than on October 
24th, 85,241 Mn. The ratio o f the gold reserve 
to sight obligations was 64% on November 
20th, as against 65% on October 24th.

The official discount rate remains 2% . The 
open market rate was lowered to i ] #% in the 
last half of October, advanced to 2rV% on
November 7th, and thereafter to 2 i 0/

/o

Stock exchange activity, which slackened for 
shares in the second half of October, recovered 
in November. The index of the volume of 
dealings (%  of 1931) which had fallen to 99 and 
104 during the last two weeks in October, stood 
at 164, 134 and 115 in the first three weeks of 
November. For bonds the index was more 
sustained, the corresponding figures being 152 
and 136 in the last two weeks of October and 
147, 143, 161 in November.

The general index for the prices of (300) 
French shares advanced steadily from 190 to 195, 
2 11, 2 i 6 ,  222 in the weeks from October 17th to 
November 21st. For 30 foreign shares the 
movement is shown by the following series—
3 3 9 ? 3 3 9 j 368, 373, 364. The index for rentes 
and bonds (36 French) oscillated between 80 and 
81, and was at 80.5 on November 21st. Daily 
fluctuations have been at times very sharp, 
under the influence o f internal or external 
events. Thus 3%  rentes costing 76.45 on 
November ist rose to 78.60 on the 9th, fell to 
77 on 16th, suddenly rose to 79.25 on 17th and 
then fell steadily to 75.90 on 25th.

The index of industrial production, calcu
lated as a percentage of 1913, rose two points to 
95 in September, from 93 in August; it was 98 
in June and July, and 102 in May before the era of 
labour agitation which began after the elections. 
The September index was one point higher than 
in 1935.

Coal output rose from 3,154 Mn. tons in 
August to 3,484 in September ; that of pig-iron 
from 465,000 to 492,000 and steel from 460,000 
to 541,000.

In September, 1936, the output of electricity 
was less than 1%  above the 1935 figure; in 
August it was 7.8% below. The thermo-electric
works showed a fall of 9.9%, the hydro-electric

/a rise of 7.7% For The first nine months the 
total, 8,233 ^ u . Kwh., was 2.9% higher in 1936 
than in 1935; hydro-electric works produced

5,754 Mn. Kwh. or 9.5% more, thermo-electric 
2,479 Mn. or 11.3%  less.

The number of assisted unemployed, which 
usually rises at the beginning of the winter (it 
rose from 381,000 to 409,000 during November, 
1935) shows a definite decline. It fell from 
411,500 on October loth to 408,000 on Novem
ber 2ist, or nearly the same level as in 1935, 
whereas in previous weeks it had been appreci
ably above.

The external trade statistics for October, 
1936, were materially affected by the devaluation. 
The total value of imports rose from 1,862 Mn. 
francs in September to 2,247 in October, 
owing to increased prices in terms of devalued 
francs. In exports the increase was less con
siderable, from 1,190 Mn. to 1,460 Mn., but it 
may be assumed that the depreciation in the 
franc has not yet produced its full effect in a 
single month. The excess of imports was 787 
Mn. in October, compared with 672 Mn. in 
September and 370 Mn. in October, 1935.

In the first ten months the value of exports 
was 12,097 ^ u ., or only 682 Mn. lower than in 
1935, 12,779 Mn. Imports, however, at 19,678 
Mn., were 2,431 Mn. more than from January to 
October, 1935, 17,247 Mn. In that period 
imports exceeded exports by 7,581 Mn. in 1936, 
instead of 4,467 Mn. in 1935.

The index of wholesale prices of 45 com
modities (%  o f July, 1914) was 45 points higher 
at the end of October than the previous month 
— 452 in place of 407, or +  10%. The rise
continued to 467 on November 21st.

The retail index of 13 items (Paris, %  of 
July, 1914), which had fallen seasonally to 446 in 
July, advanced to 483 at the end of September, 
and to 504 at the end of October, or a rise of 

since July. In October, 1935, it was only 
417. The retail index of 34 items (29 being 
foodstuffs) advanced likewise from 494 in 
September to 515 in October.

The price of bread in Paris has been raised 
from 2.10 to 2.20 fr. as a result of the new 
convention raising the bakers’ margin from 62 to 
75 fr. the 100 k g .; about 30% of this rise is due 
to the rise in wages in June and to paid holidays 
and 70% to the 40 hour week.

Withdrawals from the savings’ banks are still 
large, but they are declining— 216 Mn. and 140 
Mn. in the two fortnights of October and 77 Mn.
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in the first fortnight of November, 
drawals from the beginning of the year 
November 15th exceeded 2,815 Mn.

The first results o f devaluation do not yet
appear to be as favourable as those recently 
experienced in certain other countries. Budgetary 
equilibrium is not assured ; some hoarded capital

has returned to circulation, but not yet in 
sufficient volume to bring about a reduction in 
long-term money rates. There are signs of 
industrial recovery in some directions, but the 
new burdens fall too heavily upon costs; the 
threats to social and external peace are still 
serious.

GERMANY.
Information communicated by Dr. M . J. E L S A S .

December 1936.

T h e  rearmament and public works pro
grammes, to which now has been added 
the Four-Year Plan, naturally require large 

resources. So far as market conditions permit, 
the aim o f the Finance Ministry is to fund off 
the floating debt. This year 1,700 Mn. marks 
of floating debt have already been funded and 
in November a new consolidating loan of 500 
Mn. was put out in redeemable 4h%  Treasury 
Bonds issued at 98I. The calls will be spread 
from December to February. The absorption 
of liquid capital by these issues may also be 
intended to check the rising tendency of prices.

increased by 
October isi

a decree was 
o f all foreign 
placed in the

No significant changes occurred in the 
money market during November, the day-to-day 
rate fluctuating between 2 h% and zi%. The issue 
of the new State loan which began on Novem
ber 20th brought a larger supply of bills on the 
market but no corresponding stiffening of rates 
occurred, probably because the calls on the loan 
have been spread over so long a period.

The Reichsbank return for mid-November 
showed a bill portfolio of 4,532 Mn. compared 
with 3,746 Mn. a year ago and a note circulation 
of 4 ,411 Mn, as against 3,906 Mn. The gold 
reserve showed a slight increase to 65^ Mn. 
whilst the eligible foreign currency holding was 
unchanged at 5 Mn.

In the accounts of the large banks for 
October, deposits were up by 100 Mn. On the 
assets side the bill item had increased by 206 
Mn, and the security by 20 Mn., whilst cash 
was down by 60 Mn. and debtors by about the 
same amount. State revenue in October from 
direct and indirect taxation was 973 M n., com
pared with 884 Mn. in October, 1935. In the 
seven months of the current financial year the 
tax-yield has increased by 1,073

Deposits at the savings’ banks 
22 Mn. in September, and on 
totalled 14 ,167 Mn. marks.

In the middle o f November 
issued for the compulsory deposit 
securities. These must either be 
custody of an exchange bank, or held on their 
behalf in the custody o f a foreign bank i f  they 
are not in Germany. Transactions in such 
securities are not forbidden, but the buyer will 
not be able to obtain delivery but merely a 
deposit receipt.

In the first half o f November the Bourse 
was relatively firm. Bond prices were main
tained, but business in shares was less active. 
At mid-month there was a break, but chiefly in 
the market for foreign securities. Here prices 
slumped from 20%  to 30% , although it should 
be noted that the internal quotations for'foreign 
securities were in many cases twice as high as 
quotations abroad. Even with the subsequent 
fall, these securities still stand considerably 
above quotations abroad. But the decline was a 
mere process o f adjustment. Holders were 
quite aware of the discrepancy, and the fall was 
due to the decree compelling the deposit of 
foreign securities, which immediately gave rise to 
fears o f a compulsory exchange into internal 
securities. The weakness spread to the share 
market, but was not so pronounced there. Nor 
did the tension in the international situation 
lead to any considerable decline in quotations.

Wholesale prices are steady with a slight 
decline in the foodstuffs group. The official 
cost o f living index is unchanged as compared 
with a month ago.

External trade in October resulted in an
export surplus o f 75 M n., the same figure as in 
the previous month, but 20 Mn. larger than in 
October, 1935.

I

I
t

i

• I

« •

r
i

n



rr

7

I

f

f! J

;

1 p

i.

]

Germany]
l^X rfiH N A L  TKAI)K-Mi*rchun*Usf only. 

Mn. Marks. October. 1936.
Food M aterials Mfs.

Im ports ... 127 188 42
Exports ... 6 80 346

'I’otal
357 
432

There was a seasonal rise in both imports 
and exports. The effects of currency devalu
ations abroad were not fully visible in the 
October totals, and exports were i8 Mn. 
higher than in September and 40 Mn. higher 
than in October, 1935. Chemical products, iron 
and steel and electrical goods chiefly contributed 
to the increase in exports. Trade with Italy, 
France and Switzerland was adversely affected by 
the currency devaluations. Exports to Russia 
were small in October and the 200 Mn. mark 
credit granted last year and running up to 
September ist last has not been used up. A 
balance of 30 Mn. marks is still available.

Internal production continued favourable in 
November. Coal and coke output showed a 
further increase. The figures for automobile 
output over the first 9 months show a large 
increase both of passenger and goods vehicles, 
20% for the former and 50% for the latter. 
Exports o f both classes have also increased. The

daily average number of wagons loaded on the 
railways has risen to 155,000, a large increase 
over October and also over November, 1935.

The unemployment total on November ist was 
1,076,000, or 41,000 higher than the figure for 
a month previously, but 750,000 less than a 
twelvemonth before. The increase during 
October, which was seasonal, was less than 
during October, 1935, and more than one-half 
of it comprised unskilled workers. The building 
industry was very active. The boom in building 
is due not merely to housing, but also to public 
construction for the railways and for food storage. 
No setback in building in the near future is likely, 
apart from weather conditions. The Four-Year 
Plan entails considerable new construction and 
extensions of plant, especially for the produc
tion of raw materials at home. i

The shortage of skilled workers persists, and 
in order to alleviate it the following measures 
have been taken. The enticement of skilled 
workers by the offer of higher wages will 
be forbidden; in the iron and steel, metal 
and building industries more apprentices will 
have to be taken on. There will be compulsory

F IN A N C E , P R IC ES &  W A G ES.

STOCKS AND SHARES BANKING.

Capital Issues by Reichsbank

Mn.Qold
Mks.

S

Mn. Gold 
Mks.

s'

O

Pre-W ar
1935

îi'lQr.Av
5r.lQr.Av
OC'I'. . 
N O V .. 
DEC...

1936 
JA N . . 
F E B . . 
MAH.. 
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MAY . 
JU N E .

91-3
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AUG. . 
S E P T . 
OCT. . 
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910
89-5
89-3

91-8
938
93-3
96*2
99-3

10T6
103-1
101-8
100-1
106-0

5-5
16-5

9-6

37*8
20-6
11- 5
12- 9 
10-9

21-8
14-8
130
14-2
10-7
8-5

197-6
68-5
220
18-1

Mn. G. 
Mks.

4

Mn. G. 
Mks.
" 5

6C
Note Circulation.

a

Reichs
bank
Notes
only.

Including 
other Notes 
& Coinage.

6100

Marks
Mn.• ^

6
Aug.'14 

4500

Gold Marks Mn. Gold
000 Mn.

4796
4947

876
763

3805
4017

5- 91
6 -  11

5261
4811
4964

702
667
720

4158
4186
4285

4962
4577
4824
4989
4849
5203
5371
4815
5288
5928
5089

690
605
572
776
650
677
804
640
669
694
622

4097
4172
4267
4348
4430
4389
4471
4540
4657
4713
4674

6 26 
6-30 
6 37

609
6 -2 )

6-27
6*35
6-44
6-35

Marks
6’

G. Mks. 
to 8___
' V

<u WHOLESALE.

Index Nos. of 
Prices of

RE
TAIL.

G. l Îks Mks.p.

4-2

12965
13465

10
J 'ly ’14

3-15

11
D. Kg. W.Ton

>v - - IS

REAL
WAGES

O «

815 81-0 74-5

2-484 
2 481

14143
14010
14104

14397
14457
14372
14429
14649
14735

2-488
2-488
2-488

2-488
2-458
2-462
2-489
2-490
2-489

6-45
6-54
6-65
6-71

14654
15463
15417
15017

2-484 
2-488 
2-490 
2-495 
2 491 
2-490

3-66
3-45
3-25
3-25
3-25

215
59-6
57-6

15

100 100

271
267
261

56-2
56-5
56-5

100-7
103-7

100-9
102-2

263
230
226
181
254
208
218
193
178
199

54-5
38- 5
39- 0
39- 5
40- 5 
400
39-5
39- 5
40- 5 
39-9 
39-6
41- 5

104 2
104- 7
105- 0

102-8
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103-3

I
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104- 5
105- 0 
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103-6
103-8
103- 7
104- C

16
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122- 9
123- 4
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103-8
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104-3
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125-3 
125 4 
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104-2 
10 PO
104- 0
105- 9 
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104 0
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103-2
103-9

* Private Deposits and other dally obligations. 4 Base 1924-6 average. Subsequently including Saar.

Dates of figures. Cols. 1 ,15,16, mid-month 5 5, second week; 6, 7 and 8, end of month ; 9, 10,12-18, 1st of month 14, IP. average per month.
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Ât ;

■JUNE':;;:

379
398

23
26
28

412
386
10J
428
426
460

JULY 
AUg. ■ :
sept ■■■
OCT.'-;
KOV....
DEC...

46
43
53
50
46
49

473
442
443 
426

58
35
32
37



BIAL
WAGESI

0£

16

24-3
24‘3
24'2
24-3
24-3
24-5

IS

105-7
104-6
105̂
105-6
105-1

104-2
101̂
104̂
1056
104̂
1046
103J
103̂
\0

, th .

M  •

■i-

' • \

[Germany

notification in order to ascertain the number o f 
apprentices already employed, and also in 
respect o f the engagement o f skilled workers. 
There will also be compulsory notification of 
workers trained in metal work or building, but 
now employed in other occupations. Building 
will be state controlled, and compulsory notifica
tion of building projects will be used to give 
precedence to urgent construction, such as the 
requirements for re-arming, for food storage and 
for the production o f raw materials.

The shortage of skilled labour has not been 
without its effects on the female labour market. 
Since 1933 the percentage of female labour con
tinuously declined from 30%  to 23^%  in the 
spring of 1936. Since then there has been a 
reversal o f the movement, and the proportion 
has risen to 24% . The change is a reflection of

the shortage o f skilled male labour. Absolutely, 
there has been no decline in the total o f female 
labour employed over the past three years, and 
in fact in industry the number has increased 
from 1,100,000 to 1,500,000. The largest 
numbers o f females are employed in textiles and 
clothing, and next in the paper and toy making 
industries.

The following wage statistics are available 
for the coal industry. In coal mining the 
average wage per shift in the second quarter o f 
this year was 6.83 marks, and the monthly wage 
15 1  marks. In the case o f underground workers, 
hewers received 7.89 marks, and hauliers 6.34 
marks per shift. In the lignite industry the 
average wage per shift was 6.35 marks. For 
surface mining the figure was 7.39 marks, and 
for underground mining 8.12 marks.

TRADE, TRANSPORT, UNEMPLOYMENT.

EXTERNAL TRADE 4

IMPORTS. EXPORTS.

V>

Weight in 0000 Metric Ton.s

OUTPUT. SHIPPING.

Estimated 1 -- '■ . . 1
VALUE in 
gold marks.

I
HAMBURG

Tonnage.
« Coal. Iron [ Hteol. • •V)w «« U UA rs £fl) a:W wa w

8
e â 0000 000 000 o

Met, Met. ; Met. 000 000
Mn. Mn. 'rons. Tons, i Tons. Tons. Tons.

O

Mn.
(L MkK.

EMPLOY
MENT.

OIK)

Pre-war 
1936 

|2ndQr.Av. 
3rd Qr.Av.

•  •  •OC’J'.
NOV.......
D E C .......

1936
JA N ........
F E B ........
MARCH
A PR IL ..
MAY.......
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JU L Y  ...
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607* 614* I 934

.
850 1474 910 981 1182 1203

402 30 364 7 399 ! 8 346 44 348 1 334 I n ? "971 1 2 ^ 1574 1536 181-2 2218
415 22 385 7 425 9 367 48 340 <369 1172 1117 1440 1649 1635 202T 1779

394 23 364 6 494 11 432 51 365 393 1346 1198 1551 1494 1524 227-5 1714
379 26 345 6 476 10 414 52 346 397 1318 1198 1483 1381 1414 214-6 1829
398 28 362 1 6 461 9 396 55 i 385 424 ' 1305 1192 1442 1568 1543 ■ 191-2 1985

412 46 360 4 441 3 387 50 , 361 382 , 1368 1279 1584 1166 1456 1939 2508
386 43 339 4 402 3 353 45 ' 340 382 1263 1173 1489 1459 1526 189 1 2520
40i) 53 ■ 352 4 391 3 342 46 355 379 1287 1251 1558 1582 1510 215-6 2515
428 50 374 4 406 3 361 42 361 366 1188 1211 1467 1612 1624 198 9 1937
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65-6
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t  Including gold and silver but excluding reparations. Subsequently including Saar. * Including Lusemburg. i  Provisional.

Date of figures: Cols. 17, 18—l«t of month
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THE GENERAL BUSINESS POSITION
U N ITED  KINGDOM .

December iS//;, 1936.
The rise in the wholesale prices of 

materials, which has continued with little 
intermission since early in 19355 has been 
more rapid this Autumn and especially in 
recent weeks. It should be remembered, 
however, that prices of materials had fallen 
very severely between 1924 and I93 >̂ more 
rapidly than prices of food. With the 
increase in industrial activity there is delay 
in delivery of some materials and a short
age of some types of labour. There is no 
immediate prospect of general diminution 
of demand, which to a considerable extent 
is dependent on the armament programme. 
With increasing costs, which may possibly 
be accentuated by some rise in interest 
rates in the coming months, manufacturers 
may find a difficulty in avoiding the raising 
of their prices.

Other indications that we are in an

advanced position on the upward swing of 
the trade cycle have become more definite. 
Bank clearings and bankers’ advances 
have increased. New capital issues have 
been of considerable amount. The index 
of the price of industrial securities remains 
high. With an ample supply of credit 
available and an enormous gold reserve, 
there is no expectation of any crisis, but 
further progress is becoming more difficult. 
Unemployment did not diminish in 
November.

The falling off of exports and imports 
in November appears to be mainly acci
dental and not to suggest any change of 
tendency. The increased adverse balance 
of trade is not causing anxiety, though 
it is not certain whether it is being met by 
increased receipts on income account, or 
repayment of capital or from other sources.

THE WAGE INDEX NUMBER

Th e  meaning and method of construction 
of the “  Index of Average Weekly Wages,” 
which is given each month in the 

Bulletin, were fully explained in Special 
Memorandum No. 28 (1929). Its purpose was 
not to measure accurately and completely the 
changes in average wages or earnings on any 
particular definition, but to give an indica
tion of the general movement of wage-rates. 
Its constituents are necessarily limited to those 
wages whose changes can be definitely ascer
tained each month.

It is important to test how closely this dead 
reckoning leads to the same results as the more 
nearly complete statements that are available 
from time to time, and also to test the effects of 
any factors that affect earnings but are not 
included in the data. Such factors are the 
changes in the relative numbers in different

occupations and the relation of changes in earn
ings to those in piece-ra’-es.

As regards the suitability of the selected 
occupations for the primary purpose, reference 
may be made to the new index communicated 
to the Royal Statistical Society (Journal, 1935 
p. 655) by Mr. Ramsbottom of the Ministry of 
Labour. At the dates discussed in this note, 
the two indices read:—

Bulletin 
Itainshottoni

• • * • I •

1924 1928 1931 1955
Duo. D«‘C. Duo. Mil I'.
100 99i 96i 94i
100 981 95-7 93-9

The differences are small and do not increase 
with the passage of time.

Neither of these series allows for change of 
numbers in occupations, nor for the effect of 
over-time or short-time. There have been three 
general enquiries made by the Ministry of 
Labour on actual earnings in industries. These
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may be compared with our index when mining 
and agriculture are excluded from it.

litilictin
EarningK ^  •

1924 1028 1931
Oct. Oct. Got.
10 0 1 0 0 -3 97-2
10 0 1025 98-3

Here again the differences are so slight that 
it is hardly worth while to give furtlier analysis.

With the help of the statistics of the changing 
numbers in industries, obtained by subtracting 
the number unemployed in July, 1936 from the 
number insured at that date, together with the 
corresponding figures of employment in July, 
1931, we can obtain a rough test of the effect 
of the change of occupations as contrasted with 
change of wages within the occupations. These 
numbers are applied to the average earnings in 
about 75 separate industries in 19 3 1 ;  here 
estimates for mining, agriculture and railways 
have been included. For agriculture and rail
ways the numbers are taken, not from the 
insurance statistics, but from other records.

The results are:
AVERAGE W EEK ’S EARNINGS OF ALL INCLUDED

Get., 1931—47s. 9<L, when weighted by the mnnl)ers in July, 1931.
48s, 3d.. ■ July, 193S,1«

The difference, about i% , is surprisingly 
small, for one would expect a greater result 
of a presumed attraction towards higher 
wages. Since there has been no general enquiry 
since 1931, we can only extend the analysis for 
that group of trades for which we have current 
statements of wage changes. To confine the 
arithmetic to reasonable dimensions and to 
bring the results into relation with the Bulletin 
index, the following Table has been developed

Average
Weekly

Earnings
1931

October
Shillings

1 Coal..........................  43‘2j
2 General Engineering 49*0

4  % ^  ♦

9  4  ¥ ¥ ¥ 9

#  %  ♦  ¥  9  ¥

4  4  9

3 Shipbuilding...
4 Cotton
5 Wool
6 Tailoring
7 Shirts 
6 Boots
9 Confectionery

10 Tobacco ...
1 1  Paper an<l I’rinting
12 Building..................
13 Gas, Water and

Electricity
14 Railways
15 Trams
16 Docks
17 Agricultun*

51-6
34-5
36-7
33-3
28-0
44-2
36-7
44-2
62-0
58-3

9  4  4 9  4  4

9 4  9  ^ 4 4 4  4  4

9  9  9

9  4  9

62-4 
65 8 
65-5 
71-2 
33'5t

Insured 0.5
Persons Wace Index ^
at Work 1921= 100%

1931 1936 1931 1936 -S »  ^
July July

OOO’s % % **5
651 662 85-3 93-7 10
407 516 102-2 110-1 19
79 114 97-0 £6-0 4

370 354 93-S 85-5 10
189 198 84-8 80-1 5
171 184 107-7 107-7 2
74 05 107-7 107-7 1

100 116 94-4 100 1
62 65 100 100 1
44 40 100 100 1

250 261 100 100 3
612 903 94-4 93 0 15

154 202 97-0 97 0 4
616 586 93-7 94-8 11
163 189 100-6 100-6 3
113 118 100 96-6 3
616 568 112'6 115-0 4

4671 5169 97*̂
t  Assuming 4'7 shifts weekly.

t  Including 2/- weekly in addition to average time wages of
ordinary labourers.

*The 100 is completed by 3 for Lorry Drivers, for whom
details for the Table are not available.

only for those industries that are included in 
the Index data.

Here we have two sets of numbers em
ployed, viz: in 1931 and 1936, and three sets 
of earnings or wages, viz.: those in 1931 
and those that can be computed for 1924 
and 1936 by means of the separate index- 
numbers.

The weighted averages are as follows:
AVBIUGE W EEKLY EARNINGS IN SELECTED  

INDUS'l’KIES. IVfighted by nnmber.s in
1931 1936

50.0s. —
49.0s. 49.7s.
49.8s. 50.5s.

1924
1931
1936

9 4 9

$ 9

The line relating to 1931 shows as before 
only a small change, now i\%  , due to change 
of numbers, and a similar change is seen in the 
1936 line.

The first column of wages, the result of 
applying the 1931 weights throughout, gives 
the series of index numbers 100 : 96.2 : 97.8 
which may be compared with 10 0 :9 7  -98
which are the numbers of the Bulletin index. 
The differences are solely due to the fact that 
the first are weighted by the numbers employed 
in the appropriate industries and the second by 
the numbers used in the compilation of the 
Bulletin index, which are stated in the last 
column of the Table.

To find the change in average earnings, so 
far as this information allows, we must use for 
each year the numbers employed in that year, 
and compare the 49,0s. of 1931 with the 50.5s. 
of 1936. This allows for both factors, the 
change in numbers and the change in wage- 
rates, The whole increase over the five years 
is therefore 3% .

But there is another factor for which we 
cannot make full allowance, namely, any increase 
in earnings in an industry that differs from an 
increase in wage-rates.

The currently published figures of earnings 
in the cotton and in the woollen industries, and 
of the number of shifts worked in mines, can 
be made to yield information for these industries. 
The result is to raise the average for 1936 from 
50.5s. to 5 1 .IS., and to show an increase in 
general average earnings of 4.2%. It is highly 
probable that if we had figures for all branches 
of engineering and of other progressive indus
tries, there would be found a further increase. 
Such additions are due to fuller employment, 
especially on piece-rates, and possibly to a shift
ing of personnel within an industry.
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While the index-number of the Bulletin in 
general ignores\the*'influence of the factors 
named, it is not in fact quite homogeneous in 
this respect. To find the effect o f recp t 
changes in payments in cotton, wool and mining 
it has been necessary to study changes of earn
ings which differ from changes in rates; and 
indeed in some cases the changes have been a 
mixture of increases of time and of piece-rates, 
and have affected different occupations and 
districts in different ways. Also the index in all 
years is normally based on piece-rates in the 
industries just named, while in all other cases 
time-rates are used.

It should be emphasized that the percentage 
columns in the Table above do not profess to 
show the movements of earnings in the whole 
industries. The wage index numbers in most 
cases only relate to selected occupations, while 
the earnings are for the whole industry. The 
numbers of insured persons employed are used 
only to indicate change of weights for the average. 
Hence little importance should be attached to the 
average earnings in all industries given below 
this Table, but attention should be directed to 
the percentage changes. The weights used in the 
Bulletin Index were not intended to reffect 
exactly the importance of the industries, but to 
include all types of earnings, men’s and women’s, 
time-rates and piece-rates, those which remain 
stationary over long periods, and those which are 
more subject to change. The complete basis is

shown in Memorandum No. 28, to which refer
ence has already been m ade/

The general result o f the analysis is to show 
that the index as constituted serves its purpose 
very well, and that it is not necessary to 
revise it at present; but it underestimates 
any rise that is due to increased earnings 
within an industry which may take place 
in times of expansion without any change 
of rates. Up to 1931 such changes were 
of very little importance, but they may be haying 
more influence now. This cannot be decided 
till we have the results o f the further enquiries 
into earnings which we arc informed have been 
undertaken by the Ministry of Labour for i 9 3 ^'

♦Coal: weighted average of piece-rates.
Engineering: fitters* and labourers* time wages in prin

cipal towns.
Shipbuilding and cotton: changes in piece-rates.
W ool: changes in time- and piece-rates.
Tailoring, shirts, boots, confectionery, tobacco : Trade 

Boards’ minima.
Printing: weighted average of compositors’ time-wages

in principal towns. , , ,  ,
Building : weighted average of bricklayers and labourers

time wages in principal towns.
Railways : effect of changes on the wage-bill in concili

ation grades. • • ,  ̂ ,
Docks : average of time-rates at principal docks. 
Agriculture: weighted averages of county-rates for

ordinary labourers.
Local authorities: average of labourers ume wages in 

non-trading services in principal towns. In the Table 
these rates are applied to gas, water and electricity for want
of any other method of weighting. , , .

Trams and lorries : average of drivers and conductors 
time wages in principal towns.

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

F i n a n c e .—T he most striking feature of the 
Bank of England’s return of December 
i6th is naturally the rise of £65 Mn. in 

the gold holding of the Issue Department and 
the reduction of £60 Mn. in the Fiduciary Issue. 
(Other implications of this change are discussed 
in a note on p. 382). So far as the Banking 
Department is concerned, the effect of the 
£5 Mn. thus added to the note issue has been 
partially to check the decline in the note reserve 
due to the rapid seasonal expansion in the note 
circulation. Thus, while the note circulation 
has risen by £ 2 1 .1  Mn. in the last four weeks to 
the very high figure of £467.7 Mn., the note 
reserve has fallen by only £ 16 .1  Mn. to £46 Mn. 
The effect of the rise in the circulation on the 
total of Bankers’ Deposits has also been offset

by an increase of £8.6 Mn. in Government
Securities and by falls o f £ 4 * 5  Mn. and 
£2.8 Mn. respectively in Government Deposits
and Other Deposits (the latter presumably 
on account of the repayment of the French 
credit). Thus, despite a fall of nearly £ 2  Mn. 
in Discounts and Advances, Bankers’ Deposits 
are less than £2  Mn. lower on the month 
at the comfortable level of £96.2 Mn. Last 
year the Bank did not offset the seasonal 
rise in the note circulation to any appreciable 
extent by purchases of gold or securities, 
with the result that, by Christmas, Bankers’ 
Deposits had fallen to £72 Mn. The action 
taken this year may be due to a desire to 
check the recent sharp rise in short-term interest
rates.
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The reduction of Government Deposits at 
the Bank of England to more normal levels is 
reflected in a recovery of £6.i Mn. in the nine 
London Clearing Banks’ average cash reserves 
for November to £221,% Mn. Among the other 
items on the assets side of the return, the most 
noticeable change is a fall of £ 2 1  Mn. in Dis
counts. Some part of this decline may be attri
butable to a fall of about £'] Mn. in die average 
total of Treasury Bills issued by tender, but the 
greater part is clearly due to the fact that, pre
sumably in preparation for Christmas and the 
end of the year, the banks have deliberately 
reduced their bill holdings. Most of the bills 
so released seem to have been taken up by the 
market with money borrowed from the banks, 
for Money at Call has risen by £ is  Mn. to 
£167.5 Of other assets. Investments
show a very slight decline, but Advances have 
increased by £4 Mn.—a rise which is notable in 
view of the fact that two instalments of the 
French credit, of £8 Mn. each, were repaid 
before the end of the month. Advances are 
now £90 Mn. higher than a year ago, and the 
rise, if  continued at the recent rate, may well 
become a significant factor before long in the 
credit situation.

Deposits have now reached the very high 
level of £ 2 ,17 1 Mn., as compared with 
£2,002 Mn. in November, 1935, and though 
the rise in cash has brought the ratio of cash 
to deposits up to 10.2% , it is difficult to believe 
that either the banks or the authorities can 
desire the total of deposits to rise much further. 
In November, 1929, the total deposits of the 
same nine banks amounted to only £ 1,7 5 1 Mn.

Bank Clearing figures remain large. Town 
Clearings, after seasonal adjustment, showed a 
small increase over October and a large one 
over November, 1935. Country Clearings were 
the same as in October (there is usually a fall 
from October to November), but much higher 
than a year ago, while Provincial Clearings show 
a substantial rise on the month and a large one 
on the year. The daily average rose in all 
provincial centres except Hull and Leeds, where 
these declines were only trifling. The largest 
increases were in Birmingham, Liverpool, 
Sheffield, Manchester and Leicester.

New Capital Issues in November on home 
account, though rather lower than in October, 
remained substantial and were nearly twice as 
large as in November, 1935. Issues on overseas 
account, on the other hand, were lower both on 
the month and on the year.

Our index of industrial securites shows that, 
after the temporary weakness caused by the

constitutional crisis, prices had recovered by 
mid-December to a level only slightly lower 
than that of a month earlier. Prices of fixed 
interest securities were also rather lower. Our 
crude index of foreign bond prices has declined 
by rather more than a point.

Among short-term interest rates, the three 
months’ rate showed quite a sharp rise. It is, 
however, too soon to say whether the move
ment is more than seasonal, though in view of 
the rapid continued rise in advances it would 
not be surprising if short-term rates of interest 
were not quite so low in the future as in the 
recent past.

During the four weeks ending December 
I2th the total of Treasury Bills in existence fell 
by £ 16  Mn. to £822 Mn., the usual seasonal 
rise being more than offset by the receipts on 
the first calls on the new 2 j%  Funding Loan. 
The total of bills issued by tender, however, 
rose by £ 16  Mn. to £619 Mn. Thus “ tap” 
bills issued to government departments, etc., 
fell by £32 to £203 Mn. This fall may pro
bably be attributed partly to the release of bills 
to pay calls on the proportion of the 2| % Loan 
taken up by government departments, and 
partly to purchases by the Exchange Fund of 
gold remitted from France for the repayment of 
the earlier instalments of the French credit.

Imports of gold in November showed a 
sharp increase to £29.4 Mn., but of this £ 17 .1 
Mn. consisted of imports from France, presum
ably mainly on official account to provide for 
the repayment of the early instalments of the 
French £40 Mn. credit.

The only other imports of importance were 
£6.3 Mn. from S. Africa, £2.9 Mn. from India, 
and £ 1.0  from China. Exports totalled £12.9 
Mn., of which £9.9 Mn. went to U.S.A. and 
£2.3 Mn. to France.

During the first fortnight of December 
imports of gold totalled £16 .7 Mn., of which 
£ 12 .1  Mn. came from France, presumably 
almost entirely to provide the funds for repaying 
two further instalments of £6 Mn. each of the 
French credit. The only other significant im
ports were £3.3 Mn. from S. Africa and £0.6 
Mn. from India. Exports totalled only £6.3 Mn., 
of which £3.6 Mn. went to U.S.A., £ 1.5  Mn. 
to Sweden, £0.5 Mn. to Switzerland and £0.5 
Mn. to Belgium.

F o r e ig n  E x c h a n g e s .—The slight weakening 
of the dollar during the past month is attributed 
partly to some repatriation of European funds 
from Wall Street, caused perhaps by the 
President’s “  hot money ”  announcement, and
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partly to the repatriation of the proceeds of 
sales o f gold to U.S.A. These purchases of 
gold by U.S.A. may be due to the policy of the 
U.S. Exchange Fund, but do not need this 
explanation, for since U.S.A. is now the only 
country with a fixed buying price for gold 
($35 per oz.), new and dishoarded gold tends to 
flow there when no one else is buying it. The 
weaker tendency of the dollar was checked only 
temporarily by the British constitutional crisis, 
and sterling improved further on the announce
ment of the Bank of England’s large gold 
purchase on December 15th. The French 
franc has remained very steady in terms of 
sterling throughout, and the French exchange 
fund’s policy seems to be to peg it to the

Prices.—The general upward movement of 
wholesale prices of materials was accelerated in 
November. The Statist account shows a rise of

0.3^0 during the month, and of 13 %  since the
end of June. There has been a considerable 
increase in the price of wool, of tin, copper and 
lead, and more recently of steel. The Board of 
Trade’s group of ‘ Intermediate Products ’ also 
shows an increase of i | %  from October to 
November and of 6%  since June.

On the other hand wholesale prices of food, 
especially of wheat and meat, fell in November, 
but not sufficiently to cancel the rise a month 
earlier.

The increases in the six months. May to 
November, obtained from the Board of Trade’s 
statement are :—

INCREASE MAY TO DECE.MBER, 1936.

•  a • •  •  «

a •  *

Cereals 
Meat ...
Others 

Total Food k  Tobacco
a •  a

•  •  • •  •  aCoal
Iron & Steel... 
Non-ferrous metals 
Cotton 
IVool
other Textiles

•  •

a •  «

•  •  •Chemicals Oils
Miscellaneous...............

Total Materials &
Manufactures

Total All Articles

Industrial materials
(excluding fuel) 

Basic Materials 
Intermediate Protluets 
Manufactured Articles 

Ihiilding Materials •  > «

There was no significant change in retail 
food prices or the Cost of Living Index in 
November.

Freight-rates (Time Charter) rose sharply in 
November. The increase since July has been 
nearly 8o%.

T rade and Output.—The value of Imports 
in November increased less than is usual com
pared with October in each of the three main 
categories. But when we compare with Novem
ber, 1935, we find increases in values of food 
8®'o, materials 15 % , manufactures 9% , all
about 10% .

1 ■

The increase in food is principally among 
cereals and dairy produce. Of the former the 
quantity of wheat was lower, but, owing to an 
increase of 33%  in the average price, the value 
was ^^900,000 greater than in November, 1934. 
The quantities of barley and maize increased 
and account for another 1,000,000.

Among materials the main increases over 
November, 1935, were in timber and wool. The 
quantity of wool had risen about 10 % , and the 
average price about 18%  ; the increase in value 
was about £800,000. Rather less cotton has 
been imported so far tliis season than last.

O f the addition of £1,600,000 to the value 
of imports o f so-called manufactures, about onc- 
third is attributable to the semi-manufactured
goods included in Group A below, and two- 
thirds to finished goods (Group B). Among the 
latter, machinery, especially machine tools from 
the United States and Germany, account for a 
considerable part; but the miscellaneous Group 
which may belong to A & B also increased 
£340,000, O f this last sum £20,000 is attribu
table to books, &c., mainly from the United 
States, £30,000 to pictures, £116 ,000 to furs, &c.

IMPORTS L E S S  RE-EXPORTS. £M n
.Materials— 1934 1935 1936

1st 9 munths «• • 136-3 129-4 153-7
Octoher ............... • • • 14-7 15-4 19-1
Novcmlau* • • • 14.9 17-5 207

1 1  months «•» 165-8 162-4 193-4

iManufacturcs— 
Group A.

1st 9 months 62-3 67-4 77-1
October ............... • • « 8 2 8-0 9-7
November V  V  V 7-6 8-3 8 8

1 1  months............... » • « 78T 83-8 85-5

Group B.
1st 9 months • • ■ 65'5 57-8 66-6
October ............... • « • 7 0 8-4 9-0
November « « • 6-7 7-3 8 3

1 1  months............... • • • 69-3 73-4 839

A & B. ) 1  months ... • « • 147-4 157-2 179 4

Food, &e. 11 months » • • 305-4 310-9 334 6

.\1I Imports (net). 11 months 621-8 633 7 7115

Group A contains classes C, D, H. O. P. 0 ,  ami part of R of 
Trade returns, viz. Iron, Steel, and Non-Ferrous Metals and
manufactures'thereof, Wood, Oils, Leather, Paper and Motor 
Accessories.

Group B contains the rest of manufactures, principally 
JIaohinory, Textiles and Chemicals.

Exports o f British produce and manufactures 
in November fell £3,400,000 (8%) from the 
exceptionally high total o f October, but were 
higher than in any odier month this year. They 
were £ i  Mn. less than in November, 1935, also 
a month of large exports.

The Table below shows that die fall since 
November, 19355 was principally in the food and
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materials groups. In the former, exports of 
refined sugar were low, after having been high in 
previous months. The greater amount of coal 
exported in November, 1935, to Egypt, Malta, 
Spain and Italy accounts for the higher figure of 
that year. The exports of coal in November, 
19363 were about the same as in November, 1934,
when Italy is eliminated.

The following figures show the movement of
exports of manufactures :—

Houses 
Factories, &c.
Shops, Offices, &c. 
I’ublic Buildings
Others k  Alterations

'rotal

PLANS APPROVED. £ 000*s.
Octobei' November

1935* 1936t 1935* 1936t
. 7,231 6,035 7,676 6,268
. 534 550 641 788

602 582 726 641
. 808 720 713 847
. 916 1,099 871 877

... 10,091 8,986 10,627 9,422
* 146 Districts. t  1'13 Districts.

EXPO IirS OF BRITISH MANUFACTURES.
1934 1935

August ............... 25*1 ... 27'2
September... ... 26'3 ... 26'7
October ... ... 28'5 ... 30’6
November..............  274 ... 29'3

« « •
f  •

• • »

£M n.
1936
27- 5
28- 8 
32-2 
28-9

The changes from October to November in 
1936 are similar to those in 1935.

The reduction in the value of plans for 
houses and the increase for factories continues.

Of the decrease from October to November 
this year about £600,000 is normal to the 
month. £700,000 is due to the non-repetition 
of the export of ships in October; textiles and 
apparel account for about £1,400,000; some 
decrease is found in most categories.

The reduction since last November is small. 
Most of it is due to a reduction of exports of tin 
(especially to the United States) and of nickel 
(especially to Japan and Russia). There has 
been some reduction in the exports of some 
kinds of drugs and dyes. It is curious that 
exports, like imports, of miscellaneous articles 
have increased, especially of furs (plus £120,000) 
and pictures (£126,000). Export of arms, 
ammunition, &c. increased £100,000.

U n e m p l o y m e n t .—There was a very slight 
increase (7,500) in the total number of insured 
persons unemployed in November, as is custom
ary at the time of year. Both in 1935 and 1936 
there was an increase in unemployment in 
building and a reduction in the number of the 
temporarily stopped in mining. Otherwise there 
was very little change in either year.

The general improvement over 1935 has 
barely been maintained in recent months. From 
August to November last year there was a 
reduction of 44,000; this year there has been an 
increase of 9,000.

In the South-Eastern District the percentage 
unemployed has increased 0.8 (10,000) persons; 
in Wales there is a reduction of i.3yo3 but the 
percentage there is still as high as 27.0.

INSURED PERSONS UNEMPLOVED. (OCO’s)

EXPORTS OF BRITISH PRODUCE. £M s.

Drink 
'J'obacco 
Food

I  •  <

I  ♦  » « ♦ »

3rd Qr.
. 2-3

10 
4-6

1936
3rd Qr. Oct 

.5-2

Total •  $  *

# » ♦
Materials—

Coal 
Wool 
Oils and fats 
Other

• # #
9  4 ^ 4  4  4

4  4  9

4  4  4

Total 4 ^ 4 4  4  4 12-4

4 4 4

Manufactures— 
Non-f»*rrous metals 
Iron, steel 

machinery 
Vehicles 
( ’otton 
Wool 
Other textiles and 

apparel... 
Chemicals 
Other

3-6

4 4 ^

^ 4 4

3-4 3-8 8-8 3-6 3'8

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

4-7 5T 12 -8 4-8 4-6

IT 1'4 3 0 1*0 0-9

8'9 8-5 24T 8-8 8-4
2-6 2-5 8-3 3'5 2-6
5-3 5T 15-7 5-7 5T
2-7 2 4 9T 2 7 2-4

2-7 2'5 8 0 2-9 2 '6
2T 2-0 5*2 1-9 1-8
5-2 4-9 14-3 5*7 5T

November 
December 
January 
F('bruary 
March 
April ... 
May 
June 
July ... 
August 
September 
October 
November

4 ^ 4

^ 4 4

9  4  4

^ 4 4

9 ^ 4

4  4  9

4  4  4 4 4 4 9  4  4

4 * 9

9 4  4

4  4 ^

t  4  9 4  4  4

4  4  9

4  9 4 4  4  4

4 * 9 9  4  4

4  4  9 4  9  9

4  4  4 4 4 9

Total ... 82-2 30-6 29-3 87*7 32-2 28-9
Total exports of

British Produce 105'3 39 9 39 4

November 
December 
January 
February 
March 
April 
May 
June ...
July ...
August 
Se])tembcr 
October 
Novembm

The eff
from the totals is as follows :

EXCLUDING BUILDERS

4  9  4 4  4  9

9 ^ 4

9  9  4

1934-5 1935-6 Decrease
2 1 2 2 1906 216
2086 1858 228
2295 2131 164
2272 2017 255
2143 1879 264
2030 1807 223
2024 1697 327
2004 1708 296
1992 1660 332
1950 1612 338
1953 1620 333
1902 1614 288
1906 1621 285
ing Coal.
1871 1716 155
1859 1676 183
2069 1948 1 2 1
2022 1828 194
1899 1676 223
1800 1589 2 1 1
1762 1480 282
1704 1433 271
1698 1425 273
1693 1422 271
1710 1428 282
1683 1437 246
1716 1459 257

ling the Building Trade

112-2 41-8 38-4

The output of coal, iron and steel was in each 
case a little greater in November than in October.* Wholly 

Temporarily
4  4  4

July
1233
286

* Totals for four-week months. 1519

Males. (OOOsb
1935 1936
Oct. Nov. July Oct. Nov,
1268 1270 1037 1055 1054
170 143 213 135 1 2 1

1438 1413 1250 1190 U75

CV..J"

CM

Bjcrc®!Co®
ToUl*

1936 ,. .

M .,
4 4

Totals

Bepanint

1933 Oct.
1934 Jan. 

April 
July 
Oct.

1935 Jan. 
April
July
Ang.
Sept,
Oct.
N ot .
Dec.
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INSURED PERSONS UNEM PLOYED. (OOO’b). 
A. Wholly Unemployed. B. Tomporai'ily Stopped.

■»«

M a l r s .
1935

Building 
Public Works ... 
Coal 
Textiles 
Other Industries 
Commerce, &c.

■« e
«• •

Totals • • •
1936

Building 
Public W orks... 
Coal 
Textiles 
Other Industries 
Commerce, kc.

•« • • •«
•«•

Totals • • •

Sept. Oct.

1163 160 1185 139

Nov.
A B

159 5
130 2
170 

50 
558 
365

1404 214 1411 174 1432 148

146
122
130
40

438
324

1200 129

F e m a i . k s .
1935

C otton .............
Wool
Other Toxtiles 
Clothing  ̂
Distribution ... 
llotelH, &c. 
Others ...

•«•

Totals

• • •

1936 .
Cotton ...
Wool ...
Other Textiles 
Clothing 
Distribution ... 
Hotels, kc. 
Others ...

« « «
« I •

• • •

« « •
« • 4

Sept.
A B

241

Totals 221

94

77

Oct.

247

232

70

57

Nov.

251 77

230 63
1

\

f
J

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

I

•

i

I

t

I

tI

1

yov.
0
121

(i) Total 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 stocks (outside regulated areas) in U.K., 

U.S.A., Singapore, Penang, Para and J»^noos plus 
estimated afloat as published by the International Rubber 
Regulation Committee.

(9)

Total visible supply.
Tea Brokers' Association, London stocks.
(A) Visible supply. (B) Interior Brazil stock and San Paulo 

Pledged slock. Figures supplied by Messrs. Duuring Sc 
Zoon.

Stanford Wheat Studies Estimates of World’s Visible 
Supply,
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THE BANK ENGLAND’S GOLD PURCHASE.

T h e  purchase by the Bank of England on 
December 15th of gold to the value of 
£6$ Mn. (at the old parity), accompanied 

by a reduction of £60 Mn. in the fiduciary 
issue, is interesting for several reasons.

The transaction appears to consist of three 
parts; (i.) The handing over by the Exchange 
Equalisation Fund to the Issue Department of 
the Bank of gold to the value of about £108 Mn. 
at present prices ; (ii.) The handing over by the 
Issue Department to the Exchange Fund of 
securities (presumably bills or other short-dated 
securities) to the value of £60 M n .; (iii.) The 
crediting of the Exchange Fund's account in the 
books of the Bank with £5 Mn. Thus the 
Exchange Fund's gold holdings are depleted by 
£108 Mn., its holding of sterling bills increased 
by £60 Mn., and its holding of cash by £$  Mn.

It seems clear that the initiative in this 
transaction must have come from the Exchange 
Fund, for this is the only one of the parties con
cerned whose position could possibly require 
such a transaction. The device used is the only 
one which would enable the sterling resources 
of the Fund to be replenished without either a 
new issue of treasury bills, or an expansion of 
credit, or a reduction in the profits of the Bank 
of England.

The fact that the position of the Fund 
rendered necessary such a step implies that its 
sterling resources were falling uncomfortably 
low—a process presumably accelerated by the 
repayment of the French credit, largely in the 
form of gold. It further seems to imply that 
the Treasury are not expecting any substantial 
loss of gold in the near future, for such 
a loss would automatically replenish the 
sterling resources of the Fund. While the 
measures now taken are expressly stated to be 
temporary, it is doubtful if they would have 
been taken if  it had been expected that they 
would shortly need to be reversed. It seems 
probable that the increasing excess of imports 
over exports is not expected in official circles to 
lead in the near future to a seriously adverse 
balance of payments (including capital move
ments).

In the light of the latest development, it is 
worth while attempting a revised estimate of the 
position of the British Exchange Fund (see 
BuLLpiN for April, 1936, page 103). As pointed 
out in our former note, the assets of the 
Exchange Fund fall into three classes—(i) gold 
or foreign exchange, (2) sterling cash or bills, 
and (3) the contingent asset represented by the

difference between the present market value of 
the gold re-sold by the Fund to the Bank of 
England and the sterling received in exchange 
for it. Of these, the third is the only one 
whose amount is calculable at all closely. It is 
about £ 1 1 6  Mn. The total of all the assets 
may probably also be estimated fairly closely. 
It is equal to the £350 Mn. of bills originally 
issued to the Fund, plus the remains of the old 
dollar fund, less losses on repayments of the 
foreign credits raised in 1931, and plus sub
sequent jobbing profits. The second and third 
of these items probably about cancel out, leaving 
the total assets at £350 Mn. plus the jobbing 
profits. These may be put at something like 
£^o Mn., making the total assets of the Fund 
about /;390 Mn., of which £274 Mn. is in the 
actual possession of the Fund in the form either 
of gold or of sterling. I f  we suppose that the 
Fund allowed its sterling assets to run down to 
£50 Mn. before taking steps to replenish them, 
these would now amount to £ 1 15  Mn., leaving 
£159  Mn. as the amount still held in gold.

I f  this estimate is approximately correct, the 
total amount of gold bought by the Fund and 
the Bank together since 1932 is worth, at current 
prices, about £475 Mn. Of these purchases, 
about £85 Mn. have been financed by the 
expansion of the note circulation, and about 
£40 Mn. by the rise in deposits at the Bank of 
England. The remaining ,(̂ 350 Mn., which 
constitutes the part of the gold purchases which 
has been “  sterilised,”  is, on the basis of the 
foregoing estimate, accounted for as follows:—

Redaction in Fiduciary Issue 
Gold held by Exchange Fund 
Fund’.s “ loss ” on gold sold to Bank

£75 Mil. 
£159 Mn. 
£116 Mn.

£350 Mn.

This amount, which represents the part of the 
increased gold holdings financed by the 
Treasury, has not been financed out of an 
increase in short-term debt, for, in consequence 
of the various Funding Loans which have been 
issued during the past few years, the total of 
Treasury Bills in the hands of the market is only 
about the same as it was four years ago. The 
cost to the Treasury of holding this gold must 
therefore be estimated on the basis of the long
term interest rate, and can hardly be much less 
at present than £\o  Mn. a year.

The total value, at current prices, of the gold 
held by the Bank and Exchange Fund together 
is now estimated at about £6"]  ̂ Mn., as com
pared with;{;i35 Mn. in September, 1931.
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[Report from H a r v a r d ,  Dec. Sth, 1 9 3 6 -)
c .

A SHARP advance in the volume of business, 
with a substantial and fairly general in
crease in wholesale commodity prices, 

marked November. Available data indicate 
that expanded activity reached to diverse lines 
of business, and that actual gains were striking 
in some lines. Financial markets were relatively 
quiet; net changes in bond and stock prices 
were not large; and security issues were in 
reduced volume. Banking conditions were not 
greatly changed; and the expansion of credit, 
particularly for business uses, continued.

The most striking change in the Index of 
General Economic Conditions* in November was 
a very sharp rise in the business curve, which 
advanced to a level above the July peak. Hence, 
in a single month, the gradual July-October 
contraction of business volumes was entirely 
offset, and the index is now higher than at any 
other time during the long period of recovery. 
Principal types of short-term money rates were 
unchanged, and the very slight advance in the 
money curve resulted from seasonal adjustments. 
The speculation curve rose slightly over the 
month as a whole, though movements within the 
month were diverse and at times very sharp.

Although commodity prices rose substan
tially during the month, the expansion in the 
dollar volume of business was so great that an 
emphatic increase in physical volumes is unmis
takably indicated. One must go back to the 
violent expansion of the summer of 1933 to find 
a monthly increase in the bank debits index 
greater than that which occurred in November 
this year, though the advances of February, 19345 
February and November, 1935, and June, 19365 
were of nearly equal order. The seasonally 
adjusted weekly record of bank debits declined 
irregularly from the third week in October 
through the second week of November, partly 
no doubt in response to the general uncertainty 
incident to the presidential campaign; but the 
gain in the middle week of last month was very 
large, and an important share of this expansion 
was maintained thereafter.

Selected other measures of business activity 
confirm the indication afforded by bank debits. 
Weekly figures for electric power output, after 
rough seasonal allowances, were irregularly 
higher than in October. Steel mill activity 
advanced sharply after the first week of the

* Sec chart page 374.

month, with no indication of slump in the 
remaining weeks; and seasonally adjusted 
monthly data for pig-iron output showed a sub
stantial rise above October, in continuation of 
the uninterrupted advance which began after 
February. Orders for steel products, evidently 
stimulated in part by actual and threatened 
price advances, have been rising substantially of 
late. After a comparatively slack time through 
most of September and October and in early 
November, automobile production was rapidly 
enlarged during the final weeks of the month. 
Activity in the cotton industry was moderately 
greater than in October, and vigorous trading in 
wool presumably reflects current or prospective 
expansion in that textile branch. Data for other 
lines of manufacture are as yet fragmentary.

One of the month’s most striking evidences 
of improvement was a large increase, after 
seasonal allowances, in shipments of miscel
laneous freight—comprised mainly of materials 
and products of industry. W^eekly data for this 
class o f car loadings rose moderately in the first 
week of November, and very sharply in the two 
following weeks. In the case of small-lot ship
ments, mainly of commodities for final consump
tion, the month’s increase was much smaller 
and highly irregular. The actual decline in 
total carloadings fell slightly short o f the normal 
seasonal drop ; and coal shipments, the principal 
class other than miscellaneous and ^small-lot, 
also declined less than seasonally. Actual ship
ments of ore declined sharply, by about the 
customary seasonal amount, as Great Lakes 
navigation approached its winter interruption.

Wholesale commodity prices rose, on the 
average, in each week of November; and for 
the month as a whole, they were considerably 
higher than in October. Among the groups of 
commodities, chief advances occurred in farm 
products, foods, hide and leather products, 
textiles, and miscellaneous; but appreciable 
gains appeared also in the other reported groups. 
November thus brought the most general, as 
well as the most substantial, commodity-price
advance of recent months.

In financial markets, November develop
ments were less striking than in business activity 
and commodity markets. Stock prices moved 
irregularly ; the principal advances, accompanied 
by greatly expanded trading activity, occurred 
early in the month. Sharp declines following 
the third full week were partly offset during the
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closing days, and over the month as a whole net 
changes were moderate. Monthly averages for 
leading classes of stocks show a large gain for 
the industrials from October to November, 
whereas the railroad and public utility indexes 
declined. A factor of large importance to the 
stock market was the huge increase in total 
declarations of dividends, largely in response to 
the 1936 tax law. Increased dividend payments, 
involving flow of cash to stockholders, form also 
an important stimulus to current business. 
Corporate bond prices advanced slightly from 
the end of October to the end of November. 
The principal gain was in the first-grade railroad 
bonds, gains were small for public utility and 
industrial bonds, and a small decline appeared 
in the lower-grade rails.

New corporate security issues were in about 
the same volume in November as in October; 
but refunding issues declined by about half, and 
only slightly exceeded the new issues. Public 
issues, other than federal, were larger than in 
October, but they were much below the average 
which prevailed through 1935 and early 1936. 
The total volume of security issues, other than 
by the Federal Government, was substantially 
lower than in October, and very much below 
the monthly average for the year.

Although gold continued to move into New 
York on a moderately large scale during 
November, no important domestic developments 
in the field of money and credit occurred. The 
gold influx reflects the continuance of the 
movement of foreign capital to this country for

investment, a movement which has aroused 
considerable comment and which has given rise 
to some concern in official quarters.

Important classes of interest rates remained 
unchanged during the month. The gold cer
tificate reserves of the reserve banks increased 
further, but the system’s holdings of bills and 
securities were as usual, practically unchanged 
Federal reserve notes in circulation rose in 
response to a substantial seasonal expansion in 
trade. Deposits on member bank reserve account 
also showed a further increase, which was mainly 
accounted for by the gold imports and Treasury
disbursements, offset in part by the increase in 
money in circulation.

Total loans and investments of member 
banks dropped moderately during the month. 
The decline was due to a fairly substantial 
reduction in investments, chiefly in government 
securities, loans, both on securities and “  all 
other,”  increased slightly. On a seasonally 
corrected basis, “ all other”  loans, chiefly for 
commercial purposes, rose moderately; this 
expansion reflects the increased use of bank 
credit by business which began only after the 
recovery was well under way. Adjusted demand 
deposits of reporting member banks, which 
exclude interbank and government items, 
dropped during the first week in November, 
but by the end of the month again showed 
a net increase over the level attained at the end 
of the preceding month. The available data 
indicate a continuation through November of 
the expansion of bank credit and of its use in 
improving trade and industry.
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WHOLESALE PRICES.

C O M P A R A T IV E  I N D E X  N U M B E R S  F O R C O U N T R IE S .

S e e  previous  H u l l e t i n s / o r  M a rch , J u n e ,  S ep tem ber and  D ecem ber.

The table below gives comparable index-numbers of wholesale prices, based upon a list of commoditiesThe table Deiow gives ----------------  . A ,  ̂ . i • u*- a,
as nearly identical as possible for all the countries, and the same method of calculation and weighting

 ̂ __ ♦ « . 1 _______ Â i-riW irt QnAr-iQl \>1 orilT1 fi11ITI No. 2J..fls ncflrlv IQ-Cntical puo îuxv  ̂ . • j vi
is applied in each case. The index-numbers were described in detail in Special Memorandum No. 24.

S

Base 1925 =  100

1934 1935 1936

Dec.

FO O D—
Uiiiteil Kingdom
U.S.A.
Sweden ..........
Holiand*̂  .....
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand., 

is. Africa .......

Mar. June Sept. Dee. Mar. June July

MATKUIALS— 
United Kingdon 
U.S.̂ 1. .........
Sweden ...........
Holland...........
Germany .......
Belgium...........
France ...........

I Italy ...............
I Canada ...........

New Zealand.. 
JS. Africa .......

TOTAL—
United Kingdom
U.S..̂ .̂ .........
Sweden ...........
Holland...........
Germany .......
Belgium...........

France

Italy ...............
Canada ...........
New Zealand.. 

JS. Africa .......

Aug.

Base 1913 =  100

Year
1

Nov.
1925

Sept. 11 oa.

64 65
1 1
! 65 ;
1

1 1 
• 1691

84 83 ' 161
76 75

• » 160 '
52 . 1471
81 ! 83 85 :i

103 ■ 104 107 1 649
94 ' £8 1 0 1 ! 504

i 663
74 73 1I 168
82 11 168

' 62
11 1 2 2

Oct.
1936

74
i;

116

97

):

71 !i

113

107

. >
;i

627

70

693

69 70

74

. ;

446

114

103

Latest figures are provisional.
’ Italics are movements of gold prices

: FiBiucs in mat »ix columns lolato to the month attci- that hullcatc.l h. hearting.
♦ Excludes wheat.
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For
U.K.

1924Average| 
1934

3rd Qi*. Av.| 
4th II II 

1995
1st Qr. Av
APR..........
MAY ......
J U N E ......

100

125
130

-  0*7 
+  3-8 
!+ 6-1

132-2
137-6

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

1936
JAN ...........
F E B ..........
MARCH..
APR..........
MAY ......
J U N E ......

+

+

137-9
135-3
137-6
135-9

100 7-4
£Mn.
11-2

£Mn.
207U

£Mn. £Mn.
226 147

75-81 6-3
72-91 13-6

1620 17S0 
1915 19S0

137-6
137-5
132-6
131-0
136-4
136-4

72-8
74-1
72- 9
73- 8

11-9
3-4

18-8
19-6

1945
1935
2040
2230

m6
IŜ O
mo
mo

223
241

£Mn. £Mn. 
109 390

94
106

96+37 383 
102+37 385

£Mn. jeNIn. iMn. i'Mj]. 
1632 242 791 524

1824
1886

218
233

743
741

540
570

247

253
253

+

+

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

157
165
166 
170 
169 
167

137-4
137-0
136- 2
137- 4 
137-6 
135-8

72- 9
73- 0
75- 0
76- 5 
73-5 
73-5

1810
1770
1820
1860
1990
1950

mo
1940
IS90
I860
lUGO
mo

106+39 377 I 1915 
100+39 392 1902 
103+38 390 1923 
1102+36 399 1966

250
198
216
242

745
762 
757
763

588
601
604
608

i
i

11-2
11-2
11-2
10-8

48-5
i! M n, 

601

! i

100
40-7
39-4

833
857

38-9 
40-1 
39 4 
38*8

831
813
843
881

135- 7
136- 8
137- 4
138- 4 
137-6 
135-5

73-0 
73-2 
73-6 
72-9 
72-8 

7 3-8

1960
2080
1950
2020
1940
2290

I860tooo
1870 
1916mo

73-9
73-3
73- 1 
72-4 
72-8
74- 0

20-7
4-3
8-0

22-7
18-3

1860
2030
2230
2250
2332

mo
StS5
tŜ O
mo
sm

267 
238 ' 
236 
266 
255 
276 ’

1104+39 
86+37  
91+38  
79 +  38 
93 +  37 
94+37

400
406
400
401 
401 
398

1982
1976
1986
1998
2002
2054

272
285
298
295
292
330

761
751
749
760
760
767

599
599
602
610
604
589

10-9 
10-6 
10-3 
101 
10 5 
10-6

38-4
380
37- 7
38- 0 
380  
37-3

887
880
893
902
901
898

• it

281 
268 
263 
279 
272 
265 I

109
110 
107 
105 
103

98

110+38 
104+36 
92+36  

,105+37 
83+37  
91+37

398
399 
405 
422 
425 
432

2055
2015
2001
2045
2075
2117

335
287
247
262
303
321

774
785
811
825
825
834

585
585
590
592
695
697

10-6
10-8
10-3
10-8
lO-l
10-1

37-7
390
40-5
40-3
39-8
39-4

895
798
762
695
760
793

285
260
256
289
289

91+41  
68+38  

,102+39 
82 +  41 
98 +  42 
98+39

443
450
445
446
447 
468

2132
2133 
2143 
2164 
2171

340 
336 
334
341 
320

839
832
837
847
851

594
597
604
611
611

10 0 
10-4 
10-2 
10-0 
10-2

39 4 
39-0 
390  
39-1 
39-2

806
803
809
839
838
822

1 Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 390.

★  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.

—  Llveritool Clearing Area reduced 
J i.e., ex Metropolitan.

DATES OK FIGURES.
- .......

CLEARINGS I Q and Provincial— Proportionate totals for 24 working days.
j « r  nr.T?AuTNO BANKS— Averacesfor month.

BANK OF ENGLANDi or about 15th of month. MONEY RATES— AvernKOP for week ending 15th of month1.RBASUKx Jj IXjIjd )

PRICES AND WAGES. U .S .A . P R IC E S .

WHOLESALE. RETAIL.

Bar
Silver
(Cash).

II

19124 Average
1934

3rd Qr. Av 
4th „

1935
1st Qr. Av. 
A P R .... 
MAY ... 
JU N E

d.peroz.std.
34-0

Board of Trade Index Nos.
Materials.

Statist (Sauerbeck) Index Nos.
Ran

Materials. Total.

M. of IiRhour.
Cost of p̂ ood.
Living.

%

WAGES. M OK LABOR

~ M
New Index 
of Averoge 

weekly wago'
%

2T3
24-4

63-5
63-0

25-4
29-75
33-7
32-9

631
62- 9
63- 5 
63-6

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

1936
JA N ............. I 20-4

30-7
29-8
29-3
29-4
29-3
27-2

63-3
63- 6
64- 4
65- 6 
65-7 
65-8

66-6
660

65-5
64-9

100 I 100 100 100 1 100 100 100 100

61-7
61-4

62
59-5

Gt'6
00

81-5
82

81-6
80-6

6T7
61- 7
62- 3 
62-2

0

F E B ......
MARCH
APR......
MAY .... 
JU N E .

19 9
19- 7
20- 5 
20-5 
19-9

66-0
65-9
65- 9
66-  1 
66-1 
66-6

62-5
62-5
62-9
64-0
64-6
64-7

68-6
68
69-5
68-6

60
60- 5
61- 5 
60

80- 5 
79-5 
80
81- 5

7S5 76 5 
79 5

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

68‘6
69-6
€0
CO
S9
09-6

60-5
60- 5 
61
61- 5 
62
62- 5

7T5
69- 5
70- 5 
74

9 :5 80 9
79 6
6C 1 I
80 5 I
81 6 ' 
82 0 !

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

19-7
19-5
19- 5
20-  0 
21-7 
2T2

67- 3
68- 5
69- 1 
70*2
70- 7 73-6

65-0
65-2
65-4
65-6
65-3
65-6

60-5
69-5
59 
59-5
60 
80

62-5
62-5
62
6T5
6T5
60-5

84
83-5
82-5
825
82- 5
83- 5

66- 5 
66-8
67- 3 
67-7 
69-0

83- 5 
84
84- 5 
86-5 
86-5

84-6
84’6
84
S4'6
84

84 0 
84 0 
81 3

*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D • Dec.. 1921.
* National Industrial 

Conference Board

D a t e s U .K . SILVER— Average for week ending 15th. 
B oard  o f  TBABE— Average for month. 
STATIST— End of month.
R E T A IL — E n d  of m onth ,
WAGES—15th of month. 3 8 7

U .S .A .
WHOLESALE—Average for month. 
R e t a il — New index, middle of month. 
COST OF LIVING— Middle of month.
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values). fl! Ji

E X P O R T S  OF U.K GOODS (Values). O U TPU T.

Food, 
Drink end 
Tobacco.

Raw
Materials.

Manu
factures,

Total
(including

Miscollaneovis)

t z 2  ^A  u C

If-
Food, 

Drink and 
Tobacco.

Raw
Materials.

Mann*
faoturcfl.

Total
(Including

Miscollanoous)
Coal.

Tons

Pig
Iron.

Tons

Htevl.

'I'otu

£Mn. £Mn. £Mn. £Mn.
.

£M n. £Mn. £Mn. £Mn.
.

Mn.
■  ̂9 < 0

000
COA <111

HI [I.
H’M ra .
Tnnnftg^

Com*
ini:nc'od.

T o m
000

- 4

1924 Aver. 
1934SrdQr.Av. 

j4th yr.Av. 
1935

IstQr.Av.
A PR .........
MAY 
JU N E

47-6 33-3

27-8
32-8

SS'7
SO-4

16- 5
1 7 - 4

VJ-0
15-6

• • •

27-5
27-2
30T
27-5

ss-t
iS-6
SO'S
S7’9

17-5
17-0
184
15-7

16'I 
IS'i 
IVS
rro

25-0

14T
15-0

14 s
U'U

1 0 6 - 4 94-8 4-7

68 6 
65-6

6 i ’S
61-$

55-1
61-7

t'5
f'o

< <

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

1936
JAN ..........
F E B .........
iMAR.
APR.......... I
MAY .... 
'JU N E .

28- 9 
270
29- 6 
37-5 
34-4 
34-4

*vSO‘7
i!7'4
SO-3

17-1
16-0
15-3
18*0
19-7
23-6

14- 3 
15*5
15- 7 
14-3

14-4 
16'2 
16'I
U'ti

59'6
59*9
64-5
57-8

69-0
Oe'H
04'9
OU'6

54- 9
55- 7 
59-0 
52-6

■4

31-3
27-5
30- 2 
284
31- 6 
31-5

SO'4
S9-9
S9'7
t9-0
SI'S
SS'O

22-4
18- 9
19- 6 
200 
19-9 
19-3

,18'S
JS’4
IS'9
t v  6 
iVO
£ve

JU L Y  ...I 29-9
AUG......... 290
SEPT .......I 32-9
OCT.........  38-9
NOV.........I 37T

SV7
f9'4
SS'7
36S
Si'O

20T
18-8
19-6
2 1 - 5
22-  8

S2'9
SV8
tt-8
tvs
20 ' £

15-5
15-7
15- 5 
17-5
16- 9 
16-0

16‘9 
15'S 
16'9 
16-9
iro
16'0

6T8
59T
60-8
73- 4 
7T5
74- 5

66'S 
6 i't  
64.4
70-2
66'4
67'7

57-8
55-0
57-0
68- 7 
66-9
69- 0

8-9

8 25-8 t6'7 
27'2 26-8

33 1 
35-7

US'S
S4‘7

16-5
18-4

4-5
0

4-0

27-4 27'0 
25-9 27'5 
27-1 26'7 
25-5 t7'6

35-2
33-0
35-2
32*9

syo
S4'9
S4'o
S6'4

18-8
18-2“
18-0*
ITV

460
471

2631

662
696

3-7

S'-O'

16-0
15- 7 
17-9 
17-9 
17-2
16- 4

161  
16'5 
16'7 
17'4 
16'6 
W’9

70-0
62-3
68-1
66- 7 
69-2
67- 6

60'1 
66-0 
60'7 
69'2 
69'9 
70'9

65-7
56-7
62-2
60-7
63'B
62-6

t'8

18-2
17- 8 
19-1 
19-8
18- 4

68-7
66-1
71*9
80-5
78-7

7S'7
69'6
76'4
77'V
7S1

63-7
61-7
68-0
76-1
74-3

4-2

28- 4 
27-2 
267  
30-6
29- 3 
26-2

H7'6
t7'0
27'4
29'2
tS'B
S6-9

36-4
34*9
31-1
39-9
39-4
34'9

S6'7
SO'S
S4'8
SV9
3 : '8  
Sd'4

15*7
16- 7*
17- 3 
17-7
19 1
20 2*

486
491
605
494

742
809
781
788

141

108

4-1
4-1

26-6
27- 6
28- 6 
26-0 
28-2 
24-9

34-5 
35T 
36-5 
33 4 
36 4 
32-1

S3'6
S4'S 
So'O 
SO'O 
SO 6 
S4'8

20*0
19-6
18 8
180*
179
171

494
491 
494
492 
494 
505

707 
711 
818
708 
846 
812

119

11

4-5

3T5 SO'O
27- 5 S7'S
28- 8 S9'6 
32-2 SO'G 
28-9 S8'0

40-1
35-3
37-0
4T8
3B-4

S9'S
S5'4
S7'7
SO'O
S6'7

183
17-9*
17- 7
18- 5 
18 8

638
585
572
588
597
601

601
574
607
588
600

802
917
899
684
901
924

233

282

857
853
941
952
957

293

H
•A

\ Total for Quarter, ‘  Pour weeks. exoUidiuB bank holiday week.
★  NORMAL SEASONAL CHANGE^EMOVg^

OUTPUT- COAL.—Total for 4 weeks ending approximately at end of month.
IRON AND S T E E L .—Output for a standard four-week month.

UNEMPLOYMENT.TRANSPORT.
SHIPPING.

Tonnage of Ships 
(with cavgoeB).

Entered Cleared 
British Ports.

-1

j

0000 tone 0000 tons

1924Aver... I 461 *  544 *
1934

3rdOr. Av. 562 519 500 48S
4thQ r. A v.l 526 616 466 ^37

1935
Is tQ r.A v . 450 609 442 465
APR: ....... 507 540 442 464
m a y  .......  555 6Sl 503 48S
JU N E .......I 544 61S 472 478

J U L Y .......  1 607 60S 520 611
AUG..........  594 64s  532 610
SEPT ......... 683 654 490 460
OCT...........  561 3/6' 515 4S9
NOV..........  524 6S4 494 4SS
DEC.......... 1 539 645 438 447

1936
JA N ............ 500 6S9 456 4^3
F E B ...........  470 671 412 443
MAR..........  521 608 427 4^3
APR........... 1 505 537 434 4">6
MAY ....... 559 635 493 473
J U N E .......I 608 073 473 478

J U L Y .......I 617 66S 522 513
AUG............. 647 691 512 491
SEPT........... 598 669 504 479
OCT........ . 600 SOS 523 496
NOV ........................1 563 574 464 45S

I Excludes commerce, etc.

Index of

% o f  1924

RA ILW A YS.  
(Standard Gaugeh

IN SURED  PERSONS U N E M P L O Y E D  ♦ 
(Great Britain and North Ireland).

Freight Traffic. 
Weight.

Males.

O

o S
UUUO tons

R e 
ceipts.

All
Goods.

£ Mn. 000 000 »TII

I

000

100 I 100 941

68  1 67 
64 I 65

377 1245 377 6-38
384 1391 409 6-83

367 1440 396 6-81 '
370 1311 382 6*57
355 1172 383 6 - 2 1
362 1234 384 6-34
374* 1218* 388* 6 -2 1 *
347 1066 356 5-76
374 1290 372 6-43
391 1324 380 6-70
419 1514 427 7-23
419 1475 440 7-44
363 1435 387 1 6-81

368 1527 390 6-96
385 1500 397 7-13
398 1444 433 7*24
377 1259 413 6-59
400 1348 448 7-05
375 1205 432 6-47
396* 1240* 424* 6-50*
377 1137 382 6-29
400 1323 411 6-81
421 1296 416 7-02

1764
1762

72

298
252

1840
1689
1690 
1678

239
229
262
299

52

1659 
1611 , 
1619 ' 
1585 
1578 
1550

293
256
212
218
189
182

116 1
000
78

100
97

99

273
309

330
270
257
252

1761
1654
1541
1488
1398
1414

183
189
203
218
218
273

1367
1315
1323
1324 
1328

233
189
191
176
161

265 
262 I 
273 
277 ! 
297 : 
309 ■

000_
344

Females

000 000 
263 I 62

550 I 363 100 
545 I 347 78

583
540
637
520

396 
342 
335 
326 '

417 
332 
270 
245 , 
222 ! 
221

508
506
506
495
502
490

560
532
494
476
443
431

370
363
338
319
299
293

237 
233 
242 
255 : 
277 I

419
416
412
407
408

293 '
297
298 
290 
293

* 4 weekly after 1981.. ‘ . 18 returns for year. f Excluding those disqualified for benefit by trade dispute.
★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D ,

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of month.

For Supplementary Table of 
Unemployment eee pate 390
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT
PHRCBNTAGB OF INSURED PERSONS UNEMPLOYED,— GREAT BRITAIN AMD M IRELAND

Near 
End of 
Month.

1935 Nov. 
Dec.

1936 Jan. .. 
Feb... 
Mai‘... 
A pr.. 
May.. 
June.

July..
Aug...

|- Sept.. 
• O ct... 
Nov...

* New areal divisions.

1988
JAN.....
FBB. . 
MAH. 
AFUID 
MAY ... 
JU N E .

• • •

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

1934 
JAN.... 
FEB. 
MAK. 
APRIL  
MAY . 
JU N E .

JU L Y
AUG.
8 EPT.
OC’I'.
NOV. ,
DEC.

1936 
JAN... 
F E B ... 
MAR. , 
APRIL 
MAY... 
JU N E ,

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

1936
JAN.....
FEB. . 
MAR. . 
APRIL 
MAY 
JU N E

JU LY  .......
AUG..........
SEPT.........
OCT...........

Week ending 
Nov. 7........

M 14.......
M 21.......

28......
Dec. 5......

M 12.......
M 19.......

OC

Paris 
f. 10 £

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
75- 01 
74-84 
74-49 
74-77 
74-69

74-86
74-84
74- 92
75- 00
75- 47
76- 14

75- 86
76- 33 
76-74

105-09

105-25
105-15
105-14
105-14
105-14
10514
105-14

Milan 
). to £

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
58- 40 
57-89

57-47
57- 43 
67-17
58- 28
59- 37 
59-75

63-25
60.49
60-46
60-30

*

61- 71 
6215
62- 35 
62-66
63- 03 
63 84

63-65
63- 84
64- 26 
92 96

92-84
92-71
92-87
92- 98
93- 12 
93-12 
93-23

•

•

£
#

s
d

•

13 W d o'a <
o 'S s ao Cd
H cd

14-5 16-4 9 2 8-5
141 161 8-7 7-7 8-4

16-2 18-3 10-4 9-3 10 7
15-3 17-1 lO-l 9-1 9-9
14-2 15-9 9-4 8 - 1 8-4
13-6 15-4 8-9 7-5 7-5
12 -8 14-4 8-3 6-8 6-4
12 -8 14-6 8-1 6-7 5-9

12 4 141 81 6-5 S-6
1 2 - 1 13-5 8-2 6-3 5-6
1 2 - 1 13-6 8-2 6-0 5-9
1 2 - 1 13-6 8-0 6-4 6-5
1 2 - 2 13-7 8 - 1 6-7 7-7

w
'O

18-4
17-9

18-7
18-2

20-1 
18 8 
17-5
17- 8 
16-7
18- 4

20-4
19-1
18-1
17-5
16-8
16-5

N.E.* N.W.' N.-
14-2 16-0 21-4

1 12-9 16-1 21-2
! 12-6 iO-2 21-0
i 11-8 15-9 21-3
i 11-7 15-9 21-0

20-3
20-5

9

22-7
21-4
20-3
19-5
18-5
17-3

18-0
17-2
17-4
17-0
17-2

30-3
29-2

31- 4
32- 2 
32-6 
31-2
29- 9
30- 1

28-5
27-4
28-0
28-3
27-0

22-7
22-7

i-g

24.7
24-4
23-4
22-6
22-4
22-6
23-3
23-1
22-6
22- 5
23- 7

I I he I ercentages after Augu.st, 1936, are )>ased on the estimated numbers insured in July, 1936

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Berlin 
M. to £

Amster
dam 

11. to £
Prague 
kr. to £

Zurich 
f. to £

Stock
holm 

kr. to £
NewYork 

S to £  !

Buenos 
Aires 

d. to 8
Rio de ' r> u 

Janeiro Bombay
d. per lail.'d. per rup

Hong- ■ 
kong i 

d. per $ id. per yea
Kobe

14-13
14-36
14-46
14-68
14-41
14-38

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

For earlier years see Quarterly Bulletins

14-00
13-78
13-17
1317
13-46
13-71

8-28
8-13
7-80
7-79
7-97
8.14

13-44
12-93
12-84
1302
12-94
1314

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

13-10
12-83
12-43
12.21
12-41
12-30

7-44
7-40
7-29
7.25
7-38
7-31

113-31
115- 21
116- 76 
115-24
112- 98
113- 62

17-15
17-65
17-77
17-77
17-44
17-54

18-37
18-75
18- 90 
1905
19- 43 
19-45

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

107-42
11319
121- 87 
123-50
122- 32 
121-38

17-28
16-99
16-26
16-21
16-59
16-92

19-38
19-39
19-38
19-40
19-40
19-40

3-372
3-422
3-436
3-587
3-933
4141

121-37
120-34
118- 64 
117.58
119- 42 
118-26

16-49
15-84
15-76
15-87
15-70
15-53

12-22
12-15
11-82
1200
12-22
12-21

7-26 
7-21 
7-03 
7.17 
7-23 
7-27

117-33
116-66
113-74
116- 57
117- 30 
117-94

12-23
12-32
12-25
12-20
12-24
12-25

7-29
7-33
7-30
7-24
7-26
727

118- 77
119- 46 
119-20
118- 48
119- 06 
118-89

15- 47
16- 36 
15-12 
15.07 
15-36 
15-26

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

4-613
4-503
4-660
4- 668
5- 136 
5-118

42-2f
4 T6 :
40- 91 
4T0J 
42-01
41- 8;

19 40 
19-40 
19-40 
19.40 
19-40 
19-40

5-056 
5-019 
5 089 
5-154 
5-105 
5 059

41- 9;
42- 67 
44-29 
44-36
43- 36 
35-751-f-

35-631
27-93
27-24
26-26
25- 02
26- 38

5 -3 8 »
5-38»
5-38»
5-29*
4-79*
4-60*

18-174
18-163
18-043
18-061
18-081
18-077

15-56
15-45
15- 93
16- 02 
16-60 
16-92

4-11:
4-29
4-35
4-38
4-101
4-13tt

14 87
14- 02
15- 02 
14-92 
14-75 
1602

I-

18-067
18-002
18-043
18-040
17- 549
18- 039

17-03
16- 79 
1704
17- 13 
17-18 
17-26

!•

1

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

17- 87
18- 22  
18-23 
17-81 
1705 
17-37

6-042
5-067
4-996
4.942
4-990
4-946

26- 69 
29-24 
29-28 
28-83
27- 80 
27-50

3-02
3-21
3-37
3.55
3-42
3-24

18 063 
18-063 
18-063 
18.063 
18063 
18 053

17- 88
18- 34
18- 93 
19.80
19- 92
20- 57

15-15
1506
14-68
14- 93
15- 13 
15-10

12-28
12-29
12-29
12-28
12-34
12-46

1513 
15-19 
15-17 
15 08 
15-18 
15-20

7-28
7-28
7-27
7-28
7-35
7-42

119-19
119-21
119-31
119-50
119-92
121-27

12-45
12-49
12-57
12-19

7-38
7-40
7-58
9-13

120- 97
121- 59
122- 17 
134-39

12-14
12-12
12-U
1217 
12-18
1218 
12-20

9-07
9-07
9-05
9-03
9-02
901
9-00

138-04
137- 83 
13810
138- 31 
138-66
138- 66
139- 37

15-19
15-14
15-14
15-17
15-36
15-48

15-35
15-42
1601
21-31

21-26
21-22
21-27
21-31
21-34
21-34
21-30

19-40 4-895
19-40 4-875
19-40 4-776
19-40 4-835
19-40 4 890 ;
19-40 4-936 1t
19-40 4-956 i
19-40 4 971
19 40 4-933
19-40 4 908
19-40 4-925
19-40 1 4-929 1

19 40 4-960
19-40 4-996
19-40 4-971 ^
19-40 4-944 ,
19-40 4-971
19-40 5-020

19-40 5-023 ,
19-40 5-027 ■
19-40 5 041 :
19-40 4-900

19-40 4-885
19-40 4-879

19-4111 
18-98 
18-88 
18-93 
18-91 
18 70

18-65
18-52
18-37
1801
1809
1808

18-24
18-07
1804
17.98
1800
18-13

3-21
3-28
3-15
3-01
2-72
2-61

18-107
18-156
18-127
18-117
18-128
18126

21 21 
21-87 
24-13 
26-28 
2918 
28-02

2-62
2-58
2-62
2-75
2-72
2-68

18125
18-125
18125
18T25
18-125
18T26

25-80 
24-33 
24-37 
24 09 
17-91 
1604

1
5
2

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

18-42
18-02
17-76
17-56

4-889
4-897
4-904
4-902
4-910

17-49
17-56
17-55
17-55
17-26
16-60
16-08

2-68
2-74
2-73
2-71
2-71
2-72

18-162
18-125
18-125
18-126
18-125
18-125

15-66
15-75
15-73
15.80
15-71
15-44

14-04 
1408 
U 08 
14-03 
14-06 
1407

2-77
2-80
2-81
2-87

18-125
18-125
18125
18-125

15-33
14-89
14-86
14-88

2-88
2-89
2-91
2-91
2-91
2-94
2-94

18-125
18-125
18-125
18125
18-125
18-130
18-156

14- 91
15- 00 
14-97 
14-93 
14-94 
14-94 
14-94

14-03
14-05
14-04
14-03

14 03 
14-03 
1403 
14 03 
13-99 
13 97 
13-96

t  Sellers. ;  Official Kate.
II Average 14th to 31st.

* Nominal.  ̂ Paper pesoes to £
Average let to 12tb, 27*67d. per $.

390

C>4

e .  ,

f t ■>'

4V £

F-5;

UtQr-f SI, 
1106

3raQ -̂f.. 880

1930
1st gr.

3ai Â- 
4th Qr- AR

IOSI

2nd Qr- Â-
3rdQr. Av.
4th Qr.Av.

1933
1st gr. A'-
2iidQr. Av.
3rd Qr. Av. 
4lhQr. Av.

1933
1st Qr. Av. 
APRIL ••
HAY .... I
JUNE....
JULY.....■
august..
SBPT......
OC'f........ 1
NOV........i
DEC........

1934
J.AN. .....
FEB........ :
MARCH... 
APRIL ..
MAY ..... 1
JUNE....
JULY.....
AUGUST..
SEFl'......
OCT........
NOV.......
DEC......

1935
m ........
PEB.....
march ...
APRIL ... 
i'AY .....
Jl'N’E....
JULY..
AUG.
SEPT.....^
OCT. ....
NOV. ....
uEu. ::::

193S 
JAN.
FEB ....
March"-
APRIL -
May
JUNE.....

(797 
529 H 
454
308 U

170 2) 
159 2 
138 2 
119  ̂
114 :
in !

JULY

sept ••
oerr....
Nov ...
M ’ ....
L

res
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UNITED STATES
F o r  d e s c r ip t io n  o f  s e r i e s  s e e  B U L L E T IN , A p r i l  2 3 ,  1 9 3 2 ,  p a g e  1 2 6 .

I
I Kobi

H8]
1502
U92
14-75
1502

1493 
1442 
14

[4-25

26 
34 
.00 

14-02 
14-01

14-00
14.01
1409
14-10
1414
14-13

-14 
..18 
14-11 
1405 
14-02 
1401

14fl4
1408
1408
14-03
14-06
14-01

1403

l4-0i
14-03

1403

13-S*

l< t

F .R .  Banks iP.R.Member Banks

cn

a

Bank Debits

2 nd 
3rd Or. Av.i

1929 I 
1st Qr. Av 
2nd Or. Av.' 
3rd Qr. Av.i 
4tli Qr. Av.|

1980
1st Qr. Av.

IQ

4th ^ r. Av.
1981

1st Qr. Av. 
2nd Qr. Av. 
3rdQr. Av. 
4th Qr. Av.

1932
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1933
1st Qr. Av. 
APRIL ..
MAY .......'
JU N K .......
JU L Y  .......
a u g u s t ..
SKPT.........
OCT...........
NOV...........
DEC...........

1934
•IAN............
F E B ...........
MARCH ... 
APRIL ..
MAY ......
J U N E ......
JU L Y  ......
AUGUST.
S E P T ........
OC’i’..........
NOV.........
D EC..........

1935
JA N ..........
F E B ..........
MARCH .. 
APRIL ..
MAY ......
J U N E ......

o> u  ̂
Q t f  < 0 3

Mn.S  
1 S 

906 578
979 299

1036 298
880 623

10 Mn. $
S J, 6 

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

'0>H

10 Mn. S
b‘ ?

6214 2692 
4710 2658 
4953 2803 
5226 2920

INT. R A T E S

JU L Y  
AUG. ... 
SEP'l’....
oerr. ...
NOV. .. 
DEC. .. 

1936
JAN. ..
I’E B ......
MARCH 
APRIL 
MAY .. 
JU N E ..

JU L Y  .,

SEPT
OC’]’.
NOV.
DEC.

■ • ■ • •

384 783 , 1307 1667 561
243 740 ■1357 1692 593
2 1 0 761 1375 1693 636
252 824 1391 1649 674

215 762 1368 1553 719
169 749 1365 1480 783
224 865 1331 1436 780
694 1276 1 1217 1332 755

797 929 1113 1255 709
529 1422 1106 1159 734
454 1882 1099 1084 788
308 1886 1165 1038 856

519 1999 ■1084 950 822
425 2067 ! 1069 887 816
339 1932; 1126 895 823

: 250 1945 ! 1113 891 855
! 170 2032 1 1090 906 837
, 159 2072 i 1088 905 84?
; 138 2209 1097 907 838
 ̂ 119 2562 ' 1 1 1 2 913 857
, 114 2452 1124 909 852

117 253i t 1148 892 867

, 1 0 1 2545 ' 1165 887 929
70 2519 1195 870 978

' 55 2477 1236 867 987
43 2455 ‘ 1286 862 987
36 2437 1307 851 982

, 28 2429 : 1315 850 1036
23 2437 1343 856 1060
2 1 2437 1363 828 1064

.1 22 2436 luy^ 827 1076

. 1 2 2436 1130 828 1079
1 1 2436 1150 817 1082
1 0 2436 1141 812 1137

8 2436 1168 802 1148
6 2436 1179 806 1152
7 2436 1169 808 1171
6 2435 1223 816 1180
7 2435 1256 811 1168
8 2435 1292 804 1179
7 2435 1296 781 1203

•I 7 243 S 1326 782 1202
10 2435 1325 803 1239

8 2435 1360 797 1248.
7 2435 1402 815 1248
6 2435 1389 825 1265

..8 6 2435 1402 8C0 1300
8 2435 1409 796 1305
6 2435 1358 839 1323
6 2435 1426 834 1345
5 2435 1456 830 1352
6 2433 1468 846 1416

3 2433 1485 829 1408
‘..1 6 2433 1491 842 1384

8 2433 1512 875 1393
7 2433 ! 15345j 872 1380

3553
3791
2734
2742

2437
2593
1986
1812

1607
1422
1345
1224

2407
2447
2180
2217

1940
1930
1720
1662

1417
1326
1201
1204

1201
1398
1674
1735
1308
1234
1328
1220
1301

1402
1323
1561
1695
1465
1539
1384
1228
1112
1228
1134
1521

1500
1255
1589
1590 
1455

: 1567
1674 

• 1473 
1401 
1573 
1554 
1768

1792 
1581 

' 1963 
1729 
1625 
1862

1620 
1436 
1566 
1695

• • 6 2433

1061 
1151 
1297
1588 
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
1696
1680
1869

1750
1577
1786
1760
1700
1888

Mn. $
S

+32-5
+25-6
-f-23-6

L39-8
+34-4

+3T4

+25-4
+54-3
+32-5
-6 3 -8

-  64*1 
-1 4 4 -6  
+  9-0 
+  48-1

+

m T R A D E PRODUCTION

5-57

2-5 4 
2-5 3 
2-5 2 
2-03 2

2
5
0
8
4
9

1
8

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

3

M n.9
m

1060 282 
1044 285
U50
612

755
970
456
374

520
473
237
98

324
243

242
242
211
167

-  2-8 
+ 452-6 
+  237-6 
+  54-7
+ 33-5
+ 6 3 - 7
f  53-3 
+  37-2
I— 18-7 
+ 10-8 
+  120-9 
+  92-1

+  149-4 
+122-8 
+  13-0 
i + 149-0 
+140-0 
1+230-4
+  16-2 
+  46-0 
+156-7 
+  315-3 
+ 210-6 
+ 190-0

+  45-6 
— 16-f 
+  7-9 
+  28-1 
+170-0 
+277-8

1862 1+ 15-4 
1711 +  67-5 
1759 1 +  171-8 
1985

90 : 94 
87 98

147 93-5 
236 95
142 I 87 
306 i 88
373 '
259

69 ,
158 ,
142 ,
186 .

1-00 
1-00 
l-OO 
1-00 
1 00

0-75
0-75
0-75
075
0-75

644
436
436
363
378
457

411
302
767

1020
413
731

?38
296
409

Mn 8 
U i

466 374 , 
393 388 
400 355 
459 346

370
310
288
293

298
281
222
220

170
160
187
176
157
168
159
170
189
204
192
168

168
170
196 
218 
267 
221

195
180
192
189
197 
181

000
J7

484
591
472
208

0000
7s

345
376
368
320

tOUB
IV

463
505
477
365

0000 
tonn

( to 
422 

I 433 
I 388 
‘ 431

07 333 297 406 ' 451 366
05 399 312 387 :: 413 514
91 217 248 297 11 371 349
84 149 190 232 :1 369 280

86 223 182 265 403 , 270
87 302 188 244 367 3264
78 182 130 172 324 256
72 90 108 149 293i 177

70 118 97 144
.

256 95
61 172 75 108 218 127
61 95 56 87 < 198 130
64 72 61 97 198 98

63 117 55 99 186 65
67 177 62 133 186 67
80 215 89 193 ' 200 77
91 250 127 260 2 1 0 103
96 231 179 520 202 83
90 234 183 290 189 106
85 193 152 231 178 123
78 135 136 2 1 1 — 145
72 61 109 154 162
69 81 118 182 207

77 157 1 2 2 200 186
83 232 126 2 2 1 9/
87 331 162 280 178
88 355 173 294 151
89 330 204 340 134
84 306 193 306 127

148
ISl
155
160
166
165+

187 95
193 95
199 96
203 103
191 , 105 
190 I 104I

194 ! 101
192 • 106
216 107

293
336
430
453
361
356
332
237
88

272
395
405

361
288
421
503
461
453

122 149 
105 138 
90 127
95 148
96 161 

103 196

287 
278 
287 
264 
264 
223

152
176
178
198
207
211

203 
182
204 
240 
265 
259

259
271
273
299
299

227
292
283
315
315
308

305 
297 
334 
394 ! 
405 
398 {

392 I 
420 ; 
416 ' 
465

376
396
399
358

309
324
320
290

190
251
213
227

218 
231 

. 506* 
234 
214 

; 308‘

159 223* 
169 , 310* 
167 ; 263 
2 0 1  288 
188 318* 
261 ‘ 23?

205 * 235 
142 313*1 
199 I 242 
235 ' 254 
216 535»|
233 ■ 279 I

295 ! J83 
275 370
234 ; 306

Latest figures are preliminary. + 1st to 17th. 
—  Demand de]msits adjinsteil from Sept. 1934.

t Miehigiin and Maryliunl banks closed part of month.
 ̂ Average of Weilnesdays.

* 5 weeks, other inoiitht 4. 
K«*r prices see page 587.
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UNITED KINGDOM.
Additional Figures published since Dec. 22nd, 1936

STOCKS AND SHARES.
Fixed Interest— Price 136*3%

.. ., — Yield 73*5%
Industrials 167%

Sensitive Index Nov.
1st half-month .. 0*0%
2x̂ d ,, ,, ... *>> 

EW  CAPITAL ISSUES.

-0*6%

End Nov. End Dec.
135*4% 

74-0% 
169%

Dec. 
- 0*6%  

+ 1-3%

RAILWAYS.
Weight carried—  
Merchandise (A )
Fuel ... ... > > •
Minerals 6c Merchandise (B) 
Goods Receipts...............

4 weeks to 
Oct. 3rd Oct. 31st 

Tons 4.207,000 4.348,000 
12,965.000 13.830.000 

4.164,000 4.552,000 
£7,015.000 £7.403.000

9 9

For Great Britain 
For Abroad •  .

December
€16.997,000
£3.214.000

EXCHANGES.
Dec. 21st'24th...
Week ending
Jan. 2nd

Paris
105*14

Milan
93*25

Berlin
12*20

* ■ » 105*14 93*27 12*20

Artfsterdam
8*97

8*97

Dec. 21st-24th...
Week ending
Jan. 2nd

Prague Zurich Stockholm New York 
139*91 21*37 19*40 4*911

140*20 21*37 19*40 4*911

PROVINCIAL CLEARINGS
As in Bulletin...............

December
.£123,400.000

MONEY.
Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate

3 3 °'
Week ending 

Jan. 2nd

B.Aires RiodeJ. Bombay H.Kong Kobe 
Dec.21st-24th 16*05 2*94 18*156 14*91 13*99
Week ending
Jan. 2nd ... 16*05

UNEM PLOYM ENT.

• »

• • •

A>
0*75%
0*68%

2% on June 30th, 1932

9 9

9 9

4 9

PRICES.

Silver Bar— cash per 02. 21*3d.
Times Index (Wholesale) 

Food
Materials ...........................
Total

• • •

•  •  •

Week ending Jan. 2nd 
Nov. 28th Dec. 30th

118*5% 123*5%
115*2% 119*3%
116*4% 120*8%

Nov. 25th. 1935 
Dec. 16th 
Jan. 20th. 1936 
Feb. 24th 
March 23rd ... 
April 27th 
May 25th 
June 22nd 
July 20th 
Aug. 24th 
Sept. 21st 
Oct. 26th 
Nov. 23rd 
Dec. 14th

•  •  ■

• • •

2*94 18*156 14*94 i:

ster. OOO's. Great Britain.
Males. Females. Total.
1583 335 1919
1556 313 1869
1773 386 2160
1655 370 2025
1538 343 1882
1498 333 1831
1401 304 1705
1410 293 1703
1362 290 1652
1313 301 1614
1321 303 1624
1318 294 1612
1326 297 1624
1346 282 1629
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FRANCE.
Information communicated by M . M IC H E L  H U B E R , Directeur des Etudes a

rin stitu t de Statistique de TUniversite de Paris.

December 315/, 1936.

PA R LIA M EN T  will no doubt sit into the 
night of December 31st to reach a vote on 
the 1937 Budget,* consideration of which 

could not be commenced until December 28th.
The Fiscal Reform Bill has been passed by 

the Senate with substantial amendments. It is 
to be hoped that agreement upon this bill, as 
well as upon the Budget, will be reached 
between the two Chambers before the end of 
December.

occupation and the neutralisation of factories, 
continued in December as in the previous month, 
with fresh disputes arising to take the place of 
those settled. The principal strikes still in 
progress are in the metal industries of the Lille 
and Sambre areas, and in the food industries of 
Paris. They are due to the workers’ refusal to 
accept arbitration decisions on wages, and are not 
a good augury for the success of the new law 
imposing compulsory arbitration.

The Compulsory Arbitration Bill has like
wise been the subject of very acute debates, 
revealing considerable divergences between the 
point of view of the Senate and that of the 
Government and the majority of the Chamber.

The strike movement, accompanied by the

The rise in the cost of living, estimated by 
the Paris engineering workers at 15% , is leading 
to fresh demands for wage increases.

Public utility employees in Paris (transport, 
water, gas, etc.) stopped work for an hour on 
December 29th as a warning, with a view to 
obtaining the restoration of the purchasing 
power of their wages.

Actually passed on Jan. 2nd. In the external field, although the Spanish
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situation remains grave, some signs of relaxing 
tension are visible, such as the conclusion of the 
Anglo-Italian agreement in the Mediterranean 
and the establishment of consulates-general at 
Addis-Ababa, which is regarded as a first step 
towards recognition of the existing conditions in
Abyssinia, etc.

The economic situation presents some 
favourable features: an improvement in indus
trial production, largely due, it is true, to work 
upon national defence; an improvement in 
railway receipts; unemployment figures slightly 
lower than last year, etc. But the psychological 
effect o f the devaluation, which should have 
induced a recovery in business, has not 
developed.

To the anxieties resulting from the continu
ation of social unrest may be added those which 
are inspired by the continued precarious condi
tion of the public finances. The apparent budget 
deficit for 1937 is o f the order of 5 M d .; the 
real deficit is much greater. According to the 
most optimistic estimates. Treasury borrowings 
in the coming year will not be under 30 
or 40 Md.

Revenue returns in November were more 
satisfactory than in October; compared with the 
estimates, receipts from indirect taxes, mono-

[France
polies and property taxes fell short by only 
10 M n., as compared with 140 Mn. in October. 
Compared with the corresponding receipts for 
1935 there was an increase of 123 Mn. in 
November in contrast to a deficit o f 57 Mn. in 
October. The tax on turnover produced 
557 Mn., or 52 Mn. more than in November,
1935-

The issue of the national defence loan began 
towards the middle of December and will close 
on January 15th. Special benefits are given to 
holders of gold deposit certificates at the Bank 
of France; the closing date for the acceptance 
of such deposits, originally fixed for November 
15th has been extended to January 31st. 
Securities issued against these certificates will be 
issued at the rate of 100 francs at the old parity 
and bear interest at 3 i% j but will be redeemed 
at a premium of 40% when they mature in 3 
years’ time. Holders of bonds issued during 
last summer will receive in exchange, if they 
wish, bonds issued at par redeemable at a 
premium of 40% in nine years, meanwhile bear
ing interest at 4% . These securities will be 
eligible for payment of succession duties to the 
extent of 20% .

The severity of the measures directed against 
gold holders has thus been relaxed. Neverthe-

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. KXPORTS. O U TPU T.

Declared Values. Declared Values

S  I

Mn.f.

533
544
603

564

197

1904-13 I 541 
1918 702
1935 ;

2nd Qr. Av. 1727 1 494 
3rd Qr. Av. 1639 , 483

OCT...........  1732
NOV..........  1736
DEC........... 1933

1936
.JAN...........  2026
F E B ...........  2049
MAR........... 1954
APRIL ... 2126
MAY .......  1967
JU N E ....... 1831

J U L Y ....... 1851
aUG..........  1764
SEPT......... 1862
OCT........... 9247
NOV..........  2707

I ^  I
M n.I. : Mn.I, I Mn.f 

333 103
411

105
153

930 
888

907 
898 

1031

1169 
649 • 1110 
564 1083 
675 1117 
614 1058

138

M_n^
474
573

301 1282
268 1175

292 1352 
294 1421
299 1284

557

541
515
627
763
847

1001

1032
957
919

1143
1476

293 
290 
307 
334 
295 
273

278
294 
316 
341 
384

1205
1241
1232
1193
1170
1131

1100
1174
1190
1460
1720

Mn.t.

216
169

219
251
222

168
184
184
260
297

Mn.f.
I3b
155

342
327

373 
393 
351

330
374 
349 
323 
354 
275

306
335
358
3^8
534

Wet^ht

of Coal . PIr Steel.
1

(exol.  ̂ Iron.
t

S a a r ) . '

Mn.f. Mn.Metr.Tns.
1-24

000
274
348

725
679

760
777
711

684 
689 
702 
682 
642
685

626
655
648
802
888

2- 89
3- 68

3 72 
3*71

3-82
3*62
3-97

3-70
3- 86 
3 98
4- 11 
39S  
3-74

3*71
387
4*01
3-40
4'34

2*57
237

2*47
2’53
2*56

2*31
3-00
1- 99 
2*47
2- 49 
2*37

209
2-3S
2-41
2'46
2-57

3346
3720

3809
37k3

4146
3987
3915

4087 
3855 
39 6 
4059 
3870 
3434

3915
3154
3484
4165

Metric Tens,
3/V540

756

482
479

492
468
506

508
501
543
524
5S4
470

519
465
492
551

581

524
534

557
508
560

561
535 
575 
571 
609 
503

542
460
545
623

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

Mn.
'I'ons.
2-24
2- 87

4 2 9
4*82

4'55
4'23
3- 35

3*86
3-80
3- 91
4- 13 
4 62
4- 27

5- 03 
4-83 
4-60 
4-71

u
Mn.

Tons

3'75
4-10

4-24
3-20
3-66

323
309
3-28
3-58
3-77
3- 65

4- 20 
404  
3-87 
4‘05

RA ILW A YS.
t

^*3 'o'o

g - ’3

Mn.
Tonb.J
9 0 2
10-5

123
12-4

13 2

176
190

186
169
164

11-2

120

12'4
193 
200 
189
194 
179

«  5

M n .l . ' 000.

360
35-1

40'2
38’0
35-7

340  
37 1 
38*2 
35-9 
35-4 
34-6

34- 8
35- 6
36- 3 
41-9 
421

E M P 'T .

Nob. found 
work as %  

of those not 
found work.

%

4-9 2-5
6-2 3 7

5-0 3-3
4-6 2  1
4-3 18

3-7 1-5
3 7 18
4-4 2  1
4-4 2 1
5 0 2-8
4'3 2-0

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

V

+ Total for Quarter.
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France]
less, in spite of the liberal declarations of the 
Minister of Finance, confidence has not yet 
been fully restored, as is clear from the price 
of French rentes.

After the reduction of 4 Md. francs, which 
took place on November 27th and December 4th 
owing to repayment of the British loans, the 
gold reserve of the Bank of France remained un
changed at 60,539 Mn. till December 19th. The 
note circulation, which had risen to 87,273 Mn. 
on December 4th, fell to 86,598 Mn. on Decem
ber 19th. Provisional advances to the State 
(art. 3 of the Convention of June i8th, 1936) 
rose steadily from nil on November 27th to 
2,700 Mn. on December 19th. The issue of the 
new loan may enable the Treasury to suspend 
its demands upon the Bank of France. The 
gold reserve ratio, which was still 63.2% on 
November 27th, was reduced to 60.4% on 
December 19th.

The Bank of France discount rate is un
changed at 2% , and the open market rate has 
remained at 2^% since November 14th.

The exchange market was quite steady in 
December; the Equalisation Fund kept sterling 
at the fixed rate of 105.15, while the dollar rate 
fluctuated between 21.40 and 21.48.

The Paris bourse was much less active in 
December than in November. The index of the 
volume of dealings in shares (% of 1931) was 
successively 108, 64, 57, 68, 50 in the weeks 
ending November 28th to December 26th. The 
corresponding index for bonds stood at 112 , 92, 
89, 1 16 and 97. The level of prices was also 
lower in the four weeks of December—for 300 
French shares the index (% of 1913) fell from 
220 in the week ending November 21st to 209, 
215, 216, 2 1 1, 2 13  in the following weeks. The 
index of 36 rentes and French bonds likewise 
fell from 80.5 to 78.8, 79.3, 78.9 and 78.4. 3%  
rentes, quoted at 77.25 on December ist, fell to 
73.35 on 28th but recovered to 73.95 on 30th.

The index of industrial production (% of 
1913) rose two points from 95 in September to 
97 in October. The subsidiary indices showing 
the greatest advance were those of mining (91 to 
103), textiles (64 to 70), metals (81 to 86) and 
motors (452 to 498). The index for engineering, 
at 98, is only one point higher than in the 
previous month; the improvement is equally 
small for rubber, from 952 to 955. Other 
groups fell—building (58 to 56), paper (159 to 
151), and leather (io6 to 100). In considering 
these changes it must be remembered that some

are based upon the apparent consumption of 
certain raw materials. Compared with the 
minimum in August, 1936 (93), the October 
index is four points up; it is also higher than in 
October, 1935 (95) and than the average for 
1935 (94)-

In October, 1936, electricity output was 3% 
higher than a year before. For the first 10 
months the aggregate of 9,274 Mn. Kwh. was 
2.9% higher than in the corresponding period 
of 1935* the thermo-electric works it was 
2,886 Mn., or a fall of 8.5%, in the hydro
electric 6,388 Mn. or a rise of 9%.

The number of workers assisted, at about 
408,000, showed only slight change compared 
with the previous mon±. Last year the 
number rose considerably from 409,000 on 
November 30th to 440,000 on December 29th; 
the present situation is thus much better in 
this respect.

In November, 1936, the devaluation of the 
franc caused an increase in the nominal value of 
foreign trade. Imports rose from 2,247 francs 
in October to 2,707 Mn. and exports from 1,460 
to 1,720 Mn. Imports having already increased, 
the apparent adverse balance rose from 787 Mn. in 
October to 987 Mn. in November. In the first 
eleven months, imports at 22,385 Mn. exceeded

3?379 those in the corresponding period 
of 1935; exports at 13,817 Mn. on the contrary 
showed a reduction of 389 Mn. compared with 
1935. The adverse balance was thus 8,568 Mn. 
as compared with 4,800 Mn. last year. It is 
true this comparison is somewhat falsified by 
the devaluation at the end of September.

The index of wholesale prices (45 items, % 
of July, 1914) continued its sharp upward 
movement which raised it from 407 at the 
end of September to 452 at the end of 
October and 473 at the end of November. 
On December 26th it had reached 495. The 
rise occurred in both food and materials. The 
index of the former rose from 483 on November 
30th to 5 1 1 on December 19th and the latter 
from 466 to 482. The rise was greater in 
imported goods, 418 to 447, than for home 
produced goods, 504 to 521.

The retail index of 13 articles (Paris, % of 
1914) continued to advance rapidly—September 
483, October 504 and November 520. A year 
ago this index was much lower— 4̂27 in 
November, 1935.

In the ordinary savings banks, withdrawals 
appear to have slackened. The excess of with-
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[France

drawals from the deposit bank, which reached 
356 Mn. in October, fell to 91 Mn. in Novem
ber and 33 Mn. from December ist to 15th.

The past year will be remembered as that of 
the second devaluation of the franc; although 
it may be premature to pass judgment on the 
effects of the monetary alignment, it may be 
affirmed that up to the present these have not 
been so decisive as might have been hoped. 1 he

return of hoarded capital into economic circula
tion has been only very partial. Certain of^hc  
measures taken, especially the confiscation of the 
appreciation in the value of gold, have hindered
this movement.

The threats to peace abroad and social 
tranquility at home remain too numerous, and 
the financial difficulties too serious, to permit the 
hope that confidence can yet be fully restored.

GERMANY.
Information communicated

January Sth, 1 9 3 7 -

Th e r e  was some hardening of the money 
market in the first half o f December owing 
to maturities of the income and corporation 

taxes and also as a result o f calls on the last 
Reich loan. The effect was confined to day-to- 
day rates which at times rose to 3 i%  for first-class 
names. Private discounts remained unchanged 
at 3% . The Discount Company granted 3%  
for daily money and Treasury and Gold Dis
count Bank bills were on offer. In the third 
week the market was easier and the Discount 
Company lowered its rate to 2%  only to raise it 
again to 2 |% . Seasonal holiday demands, 
reinforced by the calls on the Reich loan, are 
held to explain the relative stringency of the
market.

In the last week of December a law was 
passed relating to profits arising out of currency 
depreciation abroad. In future such ‘ depre
ciation’ profits must be surrendered, although 
in some cases a part may be retained by the 
debtor. The law has already been applied to 
interest payments on foreign debts. These must 
now be paid into the Conversion Fund at their
former value in marks.

The Reichsbank return for mid-December 
showed a bill portfolio of Mti' (coinpared
with 3,927 Mn. a year ago) and a note circula
tion of 4,568 Mn. (as against 4,067 Mn.) with a 
gold and eligible foreign exchange reserve of
72 Mn. marks.

Business on the Bourse was quiet in the first 
half o f December. Bond prices were just 
maintained but shares experienced a slight set
back. In the third week there was a slight 
revival and although business was not on a large 
scale the shortage of supply resulted in marked 
price movements. There was a comparatively 
large offering of foreign securities which led to a 
notable weakening of prices especially in the case
of Swiss Railways.

The index of wholesale prices shows a slight 
rise chiefly due to the raw materials group. The 
sensitive price index rose by 4%  over the month. 
The official cost of living index shows no change.

The balance sheets of the large banks for the 
end of November showed an increase of 32 Mn. 
in liabilities over the month. This increase was 
attributable to one bank, the Dresdner. On the 
assets side the bill portfolio showed an increase 
of 2 1 Mn., but the holding of pure trade bills 
was down by 35 Mn. Investments were up
by 40 Mn. marks.

Transfer or concealment of assets abroad has 
been subject to the death penalty since the 
beginning of December. In mid-December an 
amnesty for all exchange offences was offered to 
those who surrendered the withheld amounts to 
the Reichsbank before the end of January.

The rise of prices in the world market is not 
fully reflected in the German figures, f  he rise in 
wheat, for example, does not take effect because 
of the price regulation of bread grains. In order 
to prevent any price increases in other directions 
a general decree was promulgated at the beginning 
of December. From December ist all price 
increases were forbidden in the case of goods 
and services entering into commercial, industrial 
and agricultural products, and this has been 
retrospective to October i8th in so far as orders 
have not yet been fulfilled. Moreover, con
ditions of payment and delivery which represent 
an increase in price and work to tlie disadvantage
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Germany]
of the buyer are forbidden. The key date of 
October i8th was chosen since it coincided with 
the announcement o f the Four-Year plan. 
Apart from fine and imprisonment, contravention 
o f the order may involve closure o f the business. 
Exceptions are only made for commodities 
already subject to regulations— 5.^., base metals 
and silver, goods from abroad, meat and sausages 
— where further regulation would be superfluous. 
Rents are also subject to the decree which 
really affects better class houses since smaller 
houses are already subject to rent control.

The chief object o f this attempt to stabilise 
prices is to prevent any such increase in the price 
level as would make existing wage rates untenable. 
Every effort is being made to keep wages 
unchanged, but this can only be successful i f  no 
large rise in prices occurs.

From January ist, consumers’ lists will be 
introduced in respect o f supplies o f fats. From 
that day, household certificates will be issued 
which will enable people to register on the 
consumers’ lists.

The provision dealers will manage the 
consumers’ lists for butter, and the butchers those 
for bacon, lard and tallow.

According to official estimates the potato 
harvest o f 1936 amounted to 44.7 Mn. 
tons, or, including new potatoes, a grand 
total o f 46.3 Mn. tons, an increase of 12% on the 
previous year. Also the leguminous crop is 
estimated to be higher than in the previous year. 
This is all the more welcome since, as a result of 
deficient deliveries by the farmers, the stocks of 
bread grains are less satisfactory. It appears that 
owing to the reduced imports of fodder, especially 
barley fodder, much bread grain which would 
have served for human consumption has been fed 
to animals. An accelerated delivery o f grain has 
been called for and as a further stimulus the price 
o f rye was increased in December by 6 marks 
per ton.

In order to cover food requirements as far as 
possible out o f home supplies an attempt is 
being made to direct consumption into lines 
which correspond most closely to prevailing 
conditions. The attempt manifests itself in a 
discouragement of the consumption o f fats, beef 
and veal and encouragement o f the use of 
potatoes, skim milk, fish, mutton and rabbit.

External trade in November resulted in an ex
port surplus o f 64 Mn. marks. Imports increased

^ L t 'i9 3 5 ‘
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W-a
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Mn.Gold

Reichsbank

O
Mn. Gold 

Mks.

O

Pre-W ar 
1936 

2ndQr.Av 
5rdQr,Av
OCT. . 
NOV. . 
DEC...

1936 
JA N . . 
TEB. . 
JIA U .. 
APRIL 
MAY . 
JUNE.

91-3
94-3

910
89-5
89-3

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

1937 
JAN. .

91-8
93-8
93-3
96-2
99*3

101-6
103-1
101-8
100-1
106-0
106-6

5-5
16-5

S

37-8
20-6
11- 5
12- 9 
10-9

21-8
14-8
130
14-2
10-7
8-5

Mn. G 
Mjcs.

Note Circulation.

Reichs-
bank
Notes
only.

Mn. G. 
Mks. 000 Mn.

6100

4796
4947
5261
4811
4964

197-6
68-5
22-0
18-1

194-0

4962
4577
4824
4989
4849
5203
5371
4815
5288
5928
5089
5834

876
763
702
667
720

690
605
572
776
650
677
804
640
669
694
622
667

Aug.'14 
4500

3805
4017

5- 91
6 -  11

4153
4186
4285

4097
4172
4267
4348
4130
4389
4471
4540
4637
4713
4674
4980

6-26
6-30
6-37

609 
6 2 ) 
6-27 
6-35 
6-44 
6-35
6-45
6-54
6-65
6-71
6-65

c <0
B“ tfis s 

« o V
-5 j
i s

‘ a s  * ^  0
o

s Mn. Qold 
Marks

o
><
S
Z

G. Mks.
1 to $ 1

5?
i 1

ts
Q

1 % D.a.
8 i) 10

J ’lyT4
4-2 3-15

12965 2-484 3-66
13455 2-481 3-45
14143 2-48B 3-25
14010 2-488 ' 3-25
14104 2-488 3-25

14397
i

2-488 3-62
14467 2-458 3-25
14372 2-462 3
14429 2-489 , 3-37
14649 2-490 3-37
14735 2-489 3
14654 2-484 3
15463 2-488 3-37
15417 2-490 3-12
15017 2*495 3-37
15245 2 491 3-?7

2-490 3

2-4P0 3-37

WHOLESALE.

COat

G. Mks

a nT. s  o o

Mks.p.

Index Nos. of 
Prices of

RE
TAIL.

REAL
WAGES

te

11
p._^gj IM.TonI

"19 ■' 1$

09 ^
OS

0̂
a V

H

815 81-0 , 74-5 i 100

16 16

256
215

59-6
57-6

271
267
261

56-2
56-5
56-5

100 100

100-7
103-7

100-9
102-2

122-7
124-1

263
230
226
181
234
208

54-5
38- 5
39- 0
39- 6
40- 5 
40-0

218
193
178
199
212

39-5
39- 5
40- 5 
39-9 
39-6
41- 5

42-2

104-2
104- 7
105- 0

102-8
103-1
103-3

122-8
122- 9
123- 4

105-2
104-8
104- 5
105- 0 
105-3 
105-7

103-6
103-5
103-6
103-8
103- 7
104- G

124-3
124-3
124-2
124-3
124-3
124-5

18

100

105-7
104-6
105-2
105-6
105-1

H
Prewar

1935
pdQ r.A v.
N Q r.A v .

402
415

106-1
106-4
105-0
103-8
103-2

104-2 
104-8 
104 2 
104-3 
104-3 
1050

125*3 
125 4 
124-4 
124-4 
124-3 
124-3

104-2
104-0
104- 0
105- 9 
104-0 
104*0
103-8
103-2
103-9

OOT. 
NOV.
d e c . ..

1936 
JAN. 
FEB ■"
march
-iPlilL,
t o . . .  
JUNE

3̂
379
398

* Private Deposits and other daily obligations. t  Base 1924-6 average. SubscQUently including Saar.

JULY 
AUG. 
SEPX 
OCT 
XOV
dec <4.

Dates of figures. Cols. 1,16,16, mld*month: 5, second week: 0. 7 and 8, end of month: 9.10.12-13,1st of month! U. 18, average per month.
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by 2 Mn. on October, 1936, and by 12 Mn. on 
November, 1935. Imports of raw materials and 
manufactured goods declined but food imports 
were up by 13 Mn. on October and 43 Mn. on 
November, 1935. The rise in food prices in the in
terval should be taken into consideration. Exports 
were 9 Mn. marks less than in October but 22 Mn. 
more than in November, 1935. The dedme m 
exports in November as compared with October 
related solely to European countries, and is 
attributable to the various devaluations which
occurred in the autumn.

EXTERNAL TRADE—Merchandise only. 
Mn. M arks. November, 1936.

Food M aterials Mfs.
Im ports 140 183 35
Exports 73 342

ToUl
358
422

The output of coal and coke showed a 
further increase in December and was well above 
± e  level of a twelvemonth before. The same 
applies to the figures for waggons loaded on the

[Germany
railways. The engineering industry was very 
busy as a result of new construction and exten
sions of factories. Foreign markets arc also 
showing increased interest in German engineer
ing products.

The unemployment total for December ist 
was 151973000, an increase of i2i,ooo over the 
month. The increase in the corresponding 
period last year was 156,000. Compared with a 
year ago the grand total is less by 800,000, but 
at that time the two-year term of military service 
was not in force. The greater part of the recent 
increase in unemployment was seasonal, building 
and quarrying accounting for 69,000.

The number of persons employed is 7%  
higher than the total for a year ago. As a result 
of larger earnings, probably due to longer work
ing time, average earnings are estimated to 
have increased by 2% and total earnings
by 8%.

\  -

J

j

,L. WAGES

r K'5 CoS

IS

105-7
101-6
105-2 

g |  105-6 
4 105-1

l(rf-2 
101-0 
lOl’O 
105'9
lOl'O 
lOl-O
103-8
105-2

4 103-9
r
51 
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TRADE, TRANSPORT, UNEMPLOYMENT.

ex tern al  trade  I

IMPORTS.

Pre-war 
1935 

2ndQr.Av. 
l5rdQr.Av.

• • •OCT. 
NOV.. 
DEC..

1936 
JAN.
FE B ........
MARCH
A PItlL ..
MAY......
.JUNE ...

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

CO
CO

Weight in QQOO Metric Ton«
3 \ 4 . ^ ^ 7

402
415

394
379
598

412 .
386
409
428
426
460

473
442
442
426
397

364 
385

364
345
362

360
339
352
374
376
406

430
402
405
382
319

614*

7 399 1
7 425 '

6 494
6 476
6 ' 461

4 441
4 402 ■
4 391
4 : 406 
4 413
4 437

426 
443 
468 : 
491 I 
462 ,

11

346
367

432
414
396

537
353
342
361
364
389

374
392
419
437
410

t  Including gold and silver but excluding reparations.

OUTPUT.

Estimated ' 
VALUE in 
gold marks.

44 ' 348 
48 340

51 I 365 
346 
385

60 364
45 340
46 i 355 
42 I 361 
46 337 
45  ̂ 360

348 
346 
336 
356 
358

Mn.

Coal. Iron Steel.

0000
Met.
Tons.

000
Mot.
Tons.

000
Met.

Tons.
JU ' 

850

334 ■ 
369

393 
397 
424

382 
382 
379 I 
366 ' 
372 
371

395
409
411
431
422

I in

1117
1172

1546
1318
1305

1368
1263
1287
1188
1216
1230

1338
1299
1335
1460
1388

910

”971
1117

1198
1196
1192

1279
1173
1251
1211
1228

1256 
1440

1551 
1483 
1442

1584 
1489 
1558 
1467 
1568

1242 ' 1631

1312 i 1712 
1362 ' 1725 
1350 ; 1721 
1379 1705
1257 1507

SHIPPING. o

HAMBURG. .5
Tonnage

000
'Pons

O

U
1182

000 i Mn. 
Tons. I O. Mks.

16 I 
1203 ■

1574 1536 , 181-2
1649

1494
1381
1568

1466
14^9
1582
1612
1708
1686

1730
1718
1636
1579

1635

1524
1414
1543

1456
1526
1510
1624
1686
1667

1744
1707
1636 
1539

202-1

227-5
214- 6 
191-2

193-9 
189 1
215- 6 
1989 
210-6 
212-0

225-5
2150
237-7
258-4

KMPIiOY-
MENT.

2 5?
*5 Si: ® S ft. o — B
3  ̂S

' i l l

000
/: I S

2218
1779

1714
1829
1985

2508
2520
2515
1937
1763
1491

1315
1170
1098
1035
1076
1197

65 1
65- 7

66- 3
66 0 
65-6

63-4 
62-8 
65-4 
65 4
67- 4
69- 3

70- 4
71- 2
71- 6
72- 4 
72-6 
72-3

Subsequently including Saar, Including Luxemburg. § ProvUloual.

t

Date of figures: Cols. 17 .18—1st of month.
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Annual Statistics—Finance, Trade, Output, Transport, etc., in 1913 and 
1924—35 • •« • • « »•

Artificial Silk—Production, quarterly since 1933 • »• « •« • •

British Monetary Situation. [Special article) • • • «

E lectricity—Output, quarterly since 1933 • ■ • • • • •« • • •

E mployment— See Unemployment.
Exchange Equalisation F und—Portion of. [Special article) • • •

Exchange Rates—
Monthly averages for 13 Countries, since 1931—Monthly.

Exports
Declared Values of Manufactures, in 19 groups

yy % y y yy

Quarterly average, 1924, and 1st qr.,
2nd qr., 
2nd qr., 
3rd qr.,
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yy yy yy yy
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1st qr., 
•2nd qr..
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1936
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Franc and Devaluation. [Special article) • • *«
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Imports (Gross)
Raw Materials and certain partly-manufactured goods (14 groups)

Values at 1930 Prices—
Quarterly, 1st qr., 1932—4th qr., 1935 

„ 2nd „ ■—1st qr., 1936
w 3rd „ „ —2nd qr.,
» 4th „ „ —3rd qr.,
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I ndex Numbers— See Prices, Production, Stocks and Shares.

Iron and Steel Statistics
Available Supplies and Exports- 1913, and 1923—4th qr.,

» „ —1st qr.,
« —2nd qr.,

« „ —3rd qr..

1935
1936

]\IOTOR Spirit—For Consumption, quarterly since 1933 •  #  f 4  •

Prices
Board of Trade Wholesale Prices :

Averages for year—1931-5 in 7 groups and total

Comparative Wholesale Index Numbers for 11 Countries

T imes Index of Wholesale Prices— See Supplements, p. 1

Production—Quarterly Index-numbers.
1924—4th qr., 1935 
1924—1st „ 1936
1924—2nd „
1924—3rd „

• • • • «

•  i • •

•  0  0 • » • 0  0  0 0  4

Production—Annual Index-numbers.
Group Index Nos. and Final Index, 1920-35 
Statistics in detail ......................................

♦  •  0 •  0

Quarterly Statistics—Summary
4th qr., 1932—4 th  qr., 1935 
1st qr., 1933—1st qr., 1936 
2nd qr., „ —2nd qr 
3rd qr,

♦  0  0 4 4 4

0  0 •  0  0 4 4 4

0  • 0 4 4 4 4 4 4 4

-3rd qr, 4 4 4 4 4 4 4

Steel—Available for home consumption—See Iron.

Stocks and Shares-
Index Numbers at end of month. See Supplements, p. 1

Stocks of Staple Commodities—Monthly.
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Unkmploymknt—
Live Register. Males and Females, monthly. See Supplements, p. 1. 
No. of Persons fully Employed— July of 1932-35. in 12 groups

Percentage of Insured Persons Unemployed, by districts •  •

The Change in the Number of Persons Insured. (Special article) 

U.S.A. Table of Statistics. See last page of each bulletin.

Wage Index. (Special article) •  • •  • •  ■ •  •  •

SUPPLEMENTS
Additional Statistics for U.K. ... 

Reports on FRANCE, GERMANY

•  •  • •  • «  •

•  •  • •  •  • «  • •  *

«  •

» •

•  »

LLKTIN. PACK.

1 10
2 03
3 88
5 161
6 183
8 257
9 284

11 362
12 390
11 347

12 375

•  •

Reports on BELGIUM, CANADA. ITALY 
Quarterly Supplements .........................

NETHERLANDS in Special
•  ■ •  •  •

Monthly

Monthly

9

f

)

)

LIST SPECIAL MEMORANDA PUBLISHED
BY t :

L O N D O N  A N D  C A M B R ID G E  E C O N O M IC  SER V IC E
Price : Five shillings each, unless otherwise stated.

Stocks of Staple Com m odities, by J . M. Keynes, assisted by R. B. Lewis. April, 1923.
No. 2. R ecent T a r iff  Changes and t h e ir  P robable I n flu en ce  on B ritish  T ra d e , by T. E. Gregory.

May, 1923.
No. 3. Sh ippin g  and Sh ipb u il d in g , by D. H. Robertson, assisted by Miss D. C. Morison. July, 1923. 
No. 4. H arvest R esults and P rospects, by R. B. Forrester. December, 1923.
No. 5.* R elative Changes in  P rice and Oth er  I n d ex -N um bers, by A. L. Bowley. February, 1924. 
No. 6, Stocks of Staple Commodities, by J . M. Keynes. June, 1924.
No. 7.* Seasonal Variations in  F in a n ce , P rices and I nd ustry , by A. L. Bowley and K. C. Smith.

July, 1924.
No. 8.* T h e  P hysical Volume of Production , by J . W. F. Rowe. October, 1924.
No. 9. Harvest Results and Prospects, by R. B. Forrester. December, 1924.

Coal E xports, P rices and P rospects, by A. J . Sargent. December, 1924.
T he German I ron and Steel  I ndustry , by Walter Greiling. June, 1925.
Stocks of Staple Commodities, by J . M. Keynes and J . W. F. Rowe. July, 1925.
T he  B elgian I ron and Steel  I nd ustry , by A. Dolmer. October, 1925.

14. * T he  B ritish  Cotton I ndustry  : Survey  and P rospects, by G. W. Daniels. October, 1925.
15. T he  Presen t  P osition and Prospects in  the W ool T ex tile  I ndustry , by Arnold N. Sbimmin.

November, 1925.

No. 10. 
No. 11. 
No. 12.

? 4



LIST SPECIAL MEMORANDA ( continued).
No. 16. 
No. 17. 
No. 17a

No. 18 
No. 19 
No. 20 
No. 21

Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. February, 1926.
Occupational Changes in Great Britain, 1911 and 1921, by A. L. Bowley. May, 1926

. Numbers Occupied in the Industries of England and Wales, 1911 and 1921, by A. L. Bowlev 
Oocembcr, 1926. '

The British 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 Trade Statistics of 21 Principal Countries bv F Brown 
December, 1926. ’ ^

No. 22. Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. March, 1927. 
No. 23. The Economic Position of Great Britain, by A. C. Pigou. July, 1927 (2/6).
No. 24

No. 25

No. 26

No. 27.

No. 28. 
No. 29. 
No, 30. 
No. 31.

No. 32.

No. 33.

No. 34.

No. 35.

No. 36. 
No. 37.

No. 38. 
No. 39.

No. 40.

No. 41.

No. 42.

No. 43. 
No. 44.

Comparative Price Index Numbers for Eleven Principal Countries, by A. L. Bowlev and 
K. C. Smith. July, 1927, ^

Economic Conditions in the U.S.S.R. after the World War and R evolution, 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 RAii^Paper by E. C. Rhodes. October, 

1928.
The Eailway Industry of Great Britain, 1927, by W. V. Wood and C. E. R. Sherrington. 

December, 1928.
A New Index-Number of Wages, by A. L. Bowley. January, 1929.
Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. August, 1929.
The Timber Trade in U.K., by E. C. Rhodes. October, 1929.
Studies in the Artificial Control of Raw Material Supplies. No. 1. Sugar, by J. W. F. 

Rowe. September, 1930.
Stocks of Staple Commodities, by J. M. Keynes, J. W. F. Rowe and G. L. S( liwartz. September 

1930. ^
A New Index of Prices of Securities, by A. L. Bowley, G. L. Schwartz and K. C. Smith. 

January, 1931.
Studies in the Artificial Control of R aw Material Supplies. No. 2. Rubber, by J. W. F. 

Rowe. March, 1931.
Studies in the Artificial Control of R aw Material Supplies. No. 3. Brazilian Coffee, by 

J. W. F. Rowe. January, 1932.
Post-War Seasonal 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, 1934.
International Abstract of Economic Statistics, 1919-30. September, 1934 (10/-).
Investment in Fixed Capital in Great Britain, by Colin Clark. September, 1934.
The Iron and Steel Industry of Germany. France, Belgium, Luxembourg and The Saar,

by F. C. Benham. October, 1934.
The Effect of Present Trends in Fertility and Mortality upon the Future Population 

of England and Wales and upon its Age Composition, by E. Charles. August, 1935.
The R elative Importance of British Export Trade, by G. W. Daniels and H. Campion. 

Aucust, 1935 (2/6).
The Sawmill Industry in Scandinavia and Finland and the Exports of Sawn Softwood 

FROM THESE CO U N TRIES, by Eino SaaH. April, 1936.
The Economic Position of Great Britain, by A. C. Pigou and Colin Clark. April, 1936 (2/6).
Description and Sources of Important Index Numbers, by K. C. Smith. June, 1930 (2/6).

• Out of print. PhotnstMt copies can l>o provided.

Printed by Tbe Hereford Times Ltd. {T .U . all depis.). London and Hereford.
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